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3akonodamenscmeom.  Ilpednosiceno npednonooicenue, umMo NOBLIUEHUE NUKSUOHOCMU  YKPAUHCKO20  DbIHKG | pe3y
KOPNOpAMUGHBIX YeHHbIX byMaz 803MOJICHO 3a cYem OBOUHO20 IUCMUN2Q. ' | Oepo
Knrwwuegnte cnoga: puinox yennwix 6ymaz, axyuu, xopnopamusHele obnuzayuu, @oHoosas bupowca, mopzosas | nide:
cucmema, bupoicegbie KOHMPAaKmul | gop.
; Aaxi

Kuzheliev M., Britchenko 1., Stabias S. ‘ | cexm

ANALYSIS OF THE NATIONAL MARKET CORPORATE SECURITIES UNDER THE EUROPEAN

INTEGRATION i
The analysis of corporate securities market in Ukraine has been considered in the article. The aim is to determine |

the development of the corporate securities market in terms of Ukraine's European integration and to develop |

recommendations to improve liquidity in the long run. It has been stated that the study of the development of this segmen § Iepx
of the financial market as the market for corporate securities needs special attention. It has been emphasized that one of] EKOH
the key problems of national stock market is "deficit" of financing instruments of investment activities. It has beem| Ta ¢
determined that the greatest volume of trading on the stock market was in the month of the largest political instability i Oxpe

the country. It has been found that the share of the three largest stock trading floors in total in 2007 was greater than 93%} noxal
(except for the crisis of 2009). The analysis has revealed that government securities (90%) occupy the largest share of|

trading, while in developed countries the ratio is dramatically different - only 10% are government securities. The mark ? oxape
share for corporate securities in 2011 dropped by 4.5 times and in 2014 by 9.6%. 90% or more of trading is held on 3aKOH
main floors in the structure of corporate securities market, but stock exchange - "leader” in terms of trading is consta CTBOp
changing. There is a very large number of trading (10 as of January 2015) in Ukraine. However, excessive amount lec OCHOE
to decentralization of supply and demand for securities, provokes the process of price manipulation in the market, lead | c. 19¢
to the establishment of different rules of conclusion and implementation of the exchange agreements. In 2013, over 46% | 3a6e3)
trades in corporate securities were held on the PFTS. It has been emphasized that pressing problems are non-disclo TaKON

or untimely disclosure of information by issuers of securities on the stock market as well as failure to receive rating
enterprise public offering, which is required by law. It has been suggested that increased liquidity of Ukrainian market | posym
corporate securities may be due to the dual listing. perym
Keywords: stock market, stocks, corporate bonds, stock exchange, trading system, exchange contracts po3IILs
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Posenanymo icmopuuni ma cyuacui nioxodu 00 BUSHAYEHHA 3Micmy RNOHAMb dgodamkuy ma «noda
pezymogannay. [ocnidxicenHs egomoyii amicmy NOHAMb «nOOAMKU» mMa «nROOAMKO8e pezymoganHsy baszyseanocw
guxopucmanni Memodig edOHocmi icmopuuno2o i noeiunozo. OyiHKy OCHOBHUX 3A80aHb NOOAMKOBO20 Decynosd
CYHACHUX eKOHOMIYHUX YMOBAX BUKOHAHO MemoOoM aHamizy i cunmesy. Mema cmammi nonszac e 06rpyu
meopemutHUX 3dcad NOOAMK08020 DESYRIOBAHHS COYIANbHO-EKOHOMIYHUX NpOYecié HA CYYACHOMY emani po3e
HAaYioHANbHOI eKOHOMIKY. Xapakmepucmuky nooamkie, Sk eKOHOMINHOI Kamezopil, po32naHymo 8 maxux acnexmax:'y
EKOHOMIYHOKW CymHicmI0; 3a (hopMoio NPoABY; 3 Op2ani3ayiino-npaeosoi cmoponu. O6IPYHMOBAHO, o Yimke qusHaw
meopemuyHux 3acad noOaAmK0o8020 pe2YNIOBAHHS eKOHOMIKU 3 ypaxyeawHsm ocobausocmell cyuacHux
20¢cn00aploéants 00380nume OibUL IPYHMOBHO 30ilicHiogamu @i0bip ma nidsuwumu egpexmuenicmo 3acmo
deporcagrux pezynamuenux 3axo0is. CHopMynbo8ano ymounene GUHAYEHHS NOOAMKOBO20 PeyNI0GAHHA exOHOMxm
BUSHAYEHO HO20 368 A30K 3 PeynAMOopHOIo yHKYico nodamkie. Busnaueno, wo nodamxose pezyniosanns — ye ynpassil
cyxynHicmio gionocun 'y cghepi eupobuuymea, OOMIHY ma CROJNCUBAHHA Mamepianvhux 6Gnraz i nocayz &
KOHKDEmHO20 CYCRitbHO20 NA0Y 3 Memolo OOCAZHEHHA 6ajcanux coyianbHo-eKOHOMIYHUX pesynbmamie e
3acmocysanna cneyughiuno2o iHcmpymenmy — nodamie. B cmammi npoananizosano ocnosHi ¢yuxyii nodanme
DecYMOBAHHA 8 CYYACHUX YMOBAX, a came: anOKAayitna, po3nodinvya, pezyisamopHa, coyianvHa. Obrpyrnmosana, §
OKpeMUM [HCMPYMEHMOM noOAMK08020 PEe2YyMOBaHHA € NOOAMKOBUU MEXAHIIM, AKUU 3 eKOHOMIYHOI mOuKu
CYKYNHICMI0 eKOHOMIYHUX GIOHOCUM, cheyugiunux memoodie mobinizayii 6i00xncemunux kowmig i exnoyac 6
nodamkose NAGHYBAHHA | NPOSHO3VBAHHS, NOOAMKOBL HODMU MA HOPMAMUGU; NOOAMKO8i CmMuMynu ma camtﬂ
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Kuzheliev M., Britchenko 1., Stabias S.
ANALYSIS OF THE NATIONAL MARKET CORPORATE SECURITIES UNDER THE EUROPEAN

INTEGRATION .

The analysis of corporate securities market in Ukraine has been considered in the article. The aim is to determine
the development of the corporate securities market in terms of Ukraine's European integration and to develop
recommendations to improve liquidity in the long run. It has been stated that the study of the development of this segment
of the financial market as the market for corporate securities needs special attention. It has been emphasized that one of
the key problems of national stock market is "deficit" of financing instruments of investment activities. It has been
determined that the greatest volume of trading on the stock market was in the month of the largest political instability in
the country. It has been found that the share of the three largest stock trading floors in total in 2007 was greater than 93%
(except for the crisis of 2009). The analysis has revealed that government securities (90%) occupy the largest share of
trading, while in developed countries the ratio is dramatically different - only 10% are government securities. The market
share for corporate securities in 2011 dropped by 4.5 times and in 2014 by 9.6%. 90% or more of trading is held on four
main floors in the structure of corporate securities market, but stock exchange - "leader" in terms of trading is constantly
changing. There is a very large number of trading (10 as of January 2015) in Ukraine. However, excessive amount leads
to decentralization of supply and demand for securities, provokes the process of price manipulation in the market, leading
to the establishment of different rules of conclusion and implementation of the exchange agreements. In 2013, over 46% of
trades in corporate securities were held on the PFTS. It has been emphasized that pressing problems are non-disclosure
or untimely disclosure of information by issuers of securities on the stock market as well as failure to receive rating by
enterprise public offering, which is required by law. It has been suggested that increased liquidity of Ukrainian market of
corporate securities may be due to the dual listing.

Keywords: stock market, stocks, corporate bonds, stock exchange, trading system, exchange contracts
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YK 336.225.6
Maneun Cranicnas CtaniciaBoBuy,

acnipanm xaghedpu obnixy ma inancis,
Myxauiecvkuii Oepocasruii ynigepcumem

TEOPETUYHI ACMEKTU MOJATKOBOIO PEIMNYIHOBAHHA B PUHKOBIV
EKOHOMILII

Pozenanymo icmopuuni ma cyuacHi nioxodu OO0 6USHAMEHHA 3MICMY NOHAMDb «redamxu» ma «nodamxose
pecynioganuay. JoCniOxiceHHR eBORIOYii 3MicCmy nOHAMb «ROOAMKU» MaA «NOOAMKO8Ee PEZYMOBAHHA» 6a3yeanoce Ha
euxopucmanni mMemooie eonocmi icmopuynozo i noziunozo. OyiHKY OCHOEHUX 3a80aHb NOOAMKOBO20 DezyNIO8AHHA &
CYHACHUX EKOHOMIYHUX YMOBAX BUKOHAHO memodom aHanizy i cunmesy. Mema cmammi nonscac ¢ o6ipynmyeanni
meopemuyHUX 33cad noOamKoB020 pe2yMlo8aHHs COYIATbHO-eKOHOMIYHUX npoyecié HA CYHACHOMY - emani po3eumxy
HaYiOHanbHOI eKOHOMIKYU. Xapakmepucmuky nooamkis, Ak eKOHOMINHOT Kame2opii, po3enaHymo é makux acnekmax: 3a
EKOHOMINHOI0 CymHICmIO; 3a hopMOIo NPoAsy; 3 op2aHisayilino-npasoeoi cmopony. OBIPYHMOBAHO, WO YimKe BUIHAYEHHA
meopemuuHux 3acad NoOAMKOB020 pPEZYNOBAHHA EKOHOMIKU 3 YPAXyBaHHsM ocobrusocmeti CyyacHux ymoe
20CnO0ApI0BanHa 00380nUMb Ginbut IPYHMOSHO 30iticHiosamu €id6ip ma nideuwpumu egpexmueHicmb 3acmocyeanms
Oeporcagrux pezynamugnux 3axodie. CopMynbo8ano ymouHeHe UIHAYEHHA NOOAMKO8020 DE2YRIO6aHHA eKOHOMIKU ma
BU3HAYEHO 1020 38°A30K 3 pezynamopro dyuryicio nodamxie. Busnaueno, wjo nodamkose pezymo8anHa — ye Ynpaeninna
CyKynHicmio giOHOCUH 'y cghepi eupobHuymea, oOMIHY ma CROXCUBAHHA MamepianbHux 6naz i nocayz 6 ymosax
KOHKDEmHO20 CYCRiTbHO20 1AdY 3 Memol OOCAZHEHHA OadCaHux CoOYiaIbHO-eKOHOMINHUX De3yibmamie  WiAXoM
3acmocyeéanns cneyugiunozo incmpymenmy — nodamkie. B cmammi npoanani3oeano ocHoei yHryii nodamxoeozo
PDESYNOBAHHA 8 CYNACHUX YMOGAX, 4 came: AnOKayilina, po3nodinbya, pezyismopHa, coyiamvna. Obipywmosano, wo
OKpeMUM IHCIMPYMEeHMOM ROOGMKO8020 DEZYMIOBAHHA € NOOAMKOSUN MEXAHI3M, AKU 3 eKOHOMIYHOI MOuKu 30py €
CYKYNHICIIO eKOHOMIUHUX BGIOHOCUH, CheyughivHux Memodig mobinizayii 6w00xcemnux xowmis i exmouae 6 cebe:
nodamxoee NAGHYBAHHA | NPOZHO3VEAHHS, NOOAMKOBI HODMU MA HOPMAMuUGU; nodamxkosi cmumynu ma cawxyii. 3a
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Cepin Exonomixa. Bunyck 1(3)

pezynomamamu O0CHIONCEHHA 3DOONEHO BUCHOBOK, WO NOOAMKOBE PEYMOBAHHS € BAXNCTUBUM MEXAHIIMOM cmabinizayii
depoicasHux QIHAHCOGUX pecypci, CMUMYRIOBAHHA eKOHOMIYHO20 3POCMAHHA, 30ilICHEHHA CMDYKIMYPHUX NepemeopeHs,
nidsuwyenns KOHKYPEHMOCHPOMOICHOCHI 8imuusHAHOl exoromixu. Ilodanvuii OocnidoicenHa 6yO0yme cnpamMoBani HA
Gopmyniosanna nponosuyiit wooo 3min 6 nodamrosill cucmemi ma nioxodax 00 adMiHiCmPY8aHHA NOOAMKig 8 depacasi,
AKI CRpUAMUMYMb NOKDAWEHHIO [HBeCMUYitiHO20 Knimamy 6 Kpaini ma onmumizayii pe3yiemamueHocmi peanbHO20

CeKmopy eKOHOMIKU KpAiHu.

Kntwouosi cnosa: nodamox, nodamrose pezynioganta, ROGAMKOSUY Mexaniam, yHKYil noOamK06020 pezynio8aHH.

BCTYII

IocTanoska mnpoGiaemn. CydacHuii MexaHisM
IepXKaBHOTO PEryNATOPHOrO BIUIMBY B YMOBAaX PHHKOBOI
€KOHOMIKH XapaKTepU3yeThcd MUPOKUM HabOpOM METO/iR
ta ¢opM BIIHBY Ha PO3BHTOK E€KOHOMIYHOI CHCTEMH.
Oxpeme BaroMe Micne B HBOMY HaJIEXKUTh BaXkeIIM
NIOAATKOBOTO peTY/IIOBaHHS.

3araioM NOXAaTKOBE pETYMOBaHHA Moxe OyTu
OXapakTepH30BaHO AK  KOMIUIEKC po3pobmenmx i
3aKOHOJABYO 3akpilleHHMx y fepxkaBi ¢dopm i Meronis
CTBOpeHHA (iHAHCOBMX pecypciB IJif  JOCATHEHHA
OCHOBHOT MeTH JEPXKaBHOTO PEry/IOBaHHA eKoHOMikH [1,
c. 196-197]. OcHOBHOIO MeTOX0 PEryIIOBaHHA € (iHaHCOBe
3abe3neyeHHa TEMITB i HPOHOPLiii pO3BUTKY €KOHOMIKH, a
TakoX (piHAHCYBaHHA COIialIbHUX rapaHTili HAaceIeHHIO.

HemonikamMu iCHylouMx HAyKOBHX MiIXOHiB A0
PO3YMiHHA €KOHOMIYHOI  CYTHOCTI HOJATKOBOTO
peTyIIOBaHHA €KOHOMIKH € Te, 0 GiibIIcTs HayKOBLIB
PO3TAAAAI0TH HOro BioKpeMiieHo Bif iHIINX GopM BIUIUBY
JepkaBH Ha COLiaJIbHO-eKOHOMi4Hi HpOLECH B KpaiHi.
Kpim Toro, HaykoBi migxogu BiTUM3HAHMX Ta 3apyOiKHIX
Y9YEeHUX HEJJOCTATHBO BPAaXOBYIOTh 0COOIMBOCTI peasisail
TOJATKOBOI TOJNITUKH B YMOBaX IOJOJAaHHA HacHiiKiB
¢iHaHCOBO-eKOHOMIUHO! KpH3H, 1IN0 NEBHOW MipoK
3HIKYE e(eKTUBHICT MOAATKOROTO perymoBaHHA. YiTke
BU3HAYeHHA TEOPETHIHUX 3acan MOJaTKOBOTO
peryIoOBaHHA €KOHOMIKH 3 ypaxXyBaHHSIM OCOOIHBOCTel
CYJacCHHX YMOB TOCIIOJapIOBaHHS JO3BOJHTH 6inmbmr
IPYHTOBHO  3mificHioBaTH  Big0ip Ta  migBHMIIMTH
eeKTUBHICTh 3aCTOCYBAHHS [EP)KaBHHMX pETYIITHBHHX
3aXOJiB.

AHaJniz ocraHHiX Jocaimxenbp i myGaikamiid.
IpoGnemaM BH3HAYE€HHA POJi NOJATKOBOTO PETYIIIOBAHHA
AK CKJIaJOBOl MeXaHi3My [AEp)KaBHOTO PperyIIOBaHHA
€KOHOMIKH MIPUCBIYEHI JOCTiIKEHHA 6araTpox
BiTUMSHAHUX 1 3apyOiKHHX HaykoBuiB. TeopeTudHi
ACHEKTH BIUIHBY IHCTPYMEHTIB MOJATKOBOrO PEeTY/IFOBAHHA
Ha COLiaTBHO-eKOHOMIYHi npouecH TPYHTOBHO
IOCIimKYIOTECA B npaiix A. Cwuirta, A, Mapuramna, JDx.
M. Ketinca, M. ®pinmana, A. Jladbdep, x. Crirniua, C.
®imwepa, [1. CamyenbcoHa Ta iHIIMX.

IIpoGneMy Ta WUINAXH ONTHMi3amii iHCTPYMEHTIB
IOXATKOBOTO PEryJoBaHHA OOGIPYHTOBaHO B HAYKOBHMX
npangx TaKMX BiTIM3HAHMX Ta 3apy6ikHUX aBTOpiB: C.
| ApGy3osa, 1. Bymyesoi, O. Banuspcekoi, O. I'paropcskoi,
I. I’ axonopoi, I'. Kosoaxo, A. Kpucosaroro, T. Komyk,
B. Memsuuka, I MemsHuayk, T. Ilonusanoi, A.
Cokonoscrkoi, /I, Creuenka, B. Cycigenka, M. Tapacioka,
| A. Hixitimuna, H. Yeprnmesoi, I. UyryHosa Ta iH.

3 Tlpote B mpansx 3asHaueHWX HayKOBIIB MeEXaHi3M

NOJAaTKOBOTO  peryjiOBaHHA  dacrilie  BCROIO  He
PO3TNANAETBCA K €NeMEeHT KOMIUIEKCHOI CHCTEMH
JEepXKaBHOTO  PETYNATOPHOTO BIUIMBY Ha pPO3BHTOK

eKOHOMIUHOI CHCTEMH, a IHCTPYMEHTH TOJATKOBOTO

perymoBaHHA OOCHIKYOTBCA B YMOBaX crTabGinbHOTrO
€KOHOMIYHOTO pO3BHTKY. lle NEBHHM YHHOM 3HUXKYE
e(eKTHBHICTh IHCTPYMEHTIB HOJAaTKOBOTO pEryaiOBaHHA,
IO 3aCTOCOBYIOTHCA AEPKABOIO.

Mera crarri (mocTaHOBKa 3aBJaHHs) TIOJIATaE B
OoOTpyHTYBaHHI  TEOPETHYHHX  3acaj  IOZaTKOBOTO
pEryaroBaHH:  COLIabHO-SKOHOMIUHHX NpOIECiB  Ha
CY4acHOMY eTarli pO3BHUTKY HaliOHANEHO! EKOHOMIKH.

PE3YJbBTATH AOCIIKEHHA

Srigno cr. 67 Koucrurynii VkpaiHm KoxeH
IpOMaJsHUH VKpaiHH 30008’ A3aHuil CIUIavyBaTH IOAATKA
i 360pH B MOpAAKY i PO3MipaX, BCTAHOBJICHHUX 3aKOHOM.
Veci rpoMajsHH IMOPIYHO NOZAOTH A0 IOJATKOBHX
incnexnili 3a MmicleM NpOXXHMBaHHA AeKnapaiuii mpo cBiif
MaiHOBHUH CTaH Ta JOXONM 3a MHUHYNWH piK Y MOPAIKY,
BCTaHOBJIEHOMY 3aKOHOM [2].

XapakTepucTuKy MOJATKY CIiJ PO3MIAAATH B TaKMX
acneKTax: 3a €EKOHOMIYHOIO CYTHICTIO; 32 GOPMOIO IIPOsBY;
3 opraHizaliiHo-npaBoBOi CTOPOHH.

3a eKOHOMIYHOIO CYTHICTIO MOIJATKH € CIOOCOOGOM
NIepepOo3NoAiny HaLiOHaNBHOTO Ioxoxy Mix
iHCTUTYHiHIMH CEKTOpaMH Ta BUCTYIAIOTH CHEHPIUHOI0
tdopmoro  ekoHoMiuHmMX BimHocuH. Ilpu mepeposmogini
HalliOHa/BPHOTO JOXOAY TIOJAaTKH 3abe3nevyloTh AepKaBy
HeoOXigHMMH  ¢iHaHCOBMMH  pecypcamu.  YacTuHa
HAI[IOHAILHOTO  JOXOny, TIEPEPO3NOAiNeHOr0 33
JIOTIOMOTOI0 OZAATKIB, CTa€ LEHTPATI30BaHUM (OHIOM
dinancosux pecypciB nepxaBu. Ilpouec MpuMycoBOro
BiIYyXEeHHA YaCTHHH HALiOHATBHOTO HOXOAY Mac
OTHOCTOPOHHIO CNIPSIMOBAHICTh Biji MJIaTHHKA MMOAATKIB JI0
Iepxasu [3, c. 24].

MartepianpHOIO OCHOBOIO  MOZATKiB  (POPMOIO
NposABY) € peanbHa BENMYMHA TIPOLIOBHX KOWITIB, SKi
aKyMyJIIOIOTECA  AepkaBoro. KoHkpeTHHMH (dopMaMu
nposBY KaTeropii mofarky € B'ﬁém NIOJATKOBHUX IUIATEXIB,
AKI BCTaHOBJIIOIOTECA 3aKOHOJABUHMHE OpraHaMH KOXXHOY
KpaiHy. ‘

3 opraHi3aniifHO-paBoBO] CTOPOHH NMOATOK — LiE
060B’A3KOBUH IUIATiXK, AKMH HagXxoOWTh A0 GIOMKETHOro
¢oHIy y BH3HAUEHHX 3aKOHOM pO3Mipax i BCTaHOBIEHi
TEPMiHH.

Cnig migKpecnWTH, MO BU3HAYEHHA MOJATKIB B
KOHTEKCTi YaCTHMHM EKOHOMIYHMX BiJHOCHH XapaKTepHa
I NOCTPajIHCLKUX €KOHOMICTIiB. 3aXifina Hayka He
BJAETECA O PO3MIIIAY €KOHOMIYHOI CYTHOCTI IOAATKiB, a
CKOHLICHTPOBYE yBary caMe Ha iX opranisaui#Ho-TpaBoBili
topmi. Kpim TOro, y TpakTyBaHHSX 3aXiIHMX €KOHOMICTIB
3BEPTAETECA yBara Ha MPUMYCOBOCTI Ta OGOB’A3KOBOCTI
CTATHEHHs IIOJATKiB, a TAaKOX Ha HAEMOKPaTHYHOCTI
TIPOLEeCy BU3HAUEHHS 1X BETHYMHU.

TakuM YMHOM, NOJATOK — LIE:

~ 060B’A3K0Ba, cneuudivHa, inpuBiAyanLHO
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6e3moBOpoTHa, Ge3yMOBHa, Ge3exBiBaneHTHa, pery/fapHa,

3aKOHOJABYO  peIJIaMEHTOBaHa,  0e30M1aTHa  ILliHa
GyHKLIOHANBHUX TOCAYr, WI0 HAJAIOTECA CYCINBCTBY
ZepKaBolo;

— [IaTiX, SKWH 3AIHCHIOETECA IUIaTHUKAMH ¥

HNOPAAKY i Ha YMOBaxX, INO BHM3HAYAKOTHCA 3aKOHAMHU
Vkpaiuu:

— iHCTpYMeHT, KU 6e3mocepeIHBO Ta
OMOCEPEAKOBAHO BIUTHBAE HAa COLiaIbHO-eKOHOMIivHi
opoueck B IepxaBi Ta € HaliBaxuiMBimIow GopMoIo
MOZATKOBOI'O PETYIOBAaHHA PUHKOBUX BiJHOCHH;

- cnoci6 mepepo3mofiny HaliOHANBHOTO AOXOAY 3
METOIO CTBOPEHHS 3arajibHOJEP’KaBHOTO
LEHTPaNi30BaHOro (OHLY IpOIIOBHX KOIUTIB, HEOOXiAHHX
LU BUKOHAHHS AepxkaBoro i1 GyHKIii,

3 mo3umit JOCTIMXEHHS TPaKTYyBaHHA 3MICTY
HOHATTA  HOJATKOBE  PErYNIOBAaHHA  B&JIMBUM €
BU3HAYeHHs  MOJATKY  AK  iHCTpYMEHTY,  AKWiA
OesmocepeflHBO Ta  ONOCEPEIKOBAHO  BIUIMBAaE Ha
COLATbHO-6KOHOMIYHI IIPOLIECH B JEPKaBi.

Benuknit TIyMaYHUN CITOBHHK cy4dacHol
yKkpaiHcbkoi MOBH BH3HAUa€ pery/IroBanHs ik [6, c. 1020]:

— BIOPAJKOBYBAaTH INO-HeGyAb, KepyBaTH YMMOCH,
migKopAlo4M HOro BiANOBIZHMM TIpaBWiaM, TeEBHil
CHCTEMI;

— IOMaraTUcA HOPMAnbHOI pOGOTM  MaNIUHK,
YCTaHOBKH, MEXaHI3MY i T. iH., 3a0e3Meayrouu 3maromKreny
po6oTty ckiagoBUX YacTHH, AeTaleil.

3 mo3mumilt  opraHizauii = ekoHOMiuHOI  Ta
YIpaBTiHCBKO! MistMBHOCTI MOMKHA BHAIIHUTH JeKinbKa
BH3HAYEHb MOHATTA «PETY/IOBAHHAY, @ CaMe:

- e CTNOHYKA/IbHO-IPAaKTHYHA OisJIBHICTD
PEryIATOPHOTO XapaKTepy, CHPSAMOBAaHA HAa AOCATHEHHS
yiTKO BU3HAYEeHHUX Itineit [4, ¢. 116-117];

~ e BHUA JIANBHOCTI, IO fABIfe co00I0 BIIHB
KepiBHUKa Ha MiINerfmX TaKAM 4dYHHOM, INOG BOHM
BHKOHYBaIM poOOTY Hnd AOCATHEHHA wLinell opradizauii
[55;

— ¢ QisAubHICTE 13 MATPUMKM B JAdHaMigHif
cucTeMi ynpaBiiHHA BUPOOHULITBOM 3allaHUX MApaMeTpis.
Horo 3aBnaHHs ~ 36eperTH cTaH yIOpsAAKOBaHOCTI, KOTpui
3amacTbca  QYHKUIEO opraHizauii fgK Yy migcuctemi
BUPOOHMHTBA, TaK i B MigcHCTeMi ynpaBiiHHA. DyHKIs
pErymOBaHHA AETEPMIiHYEThCS HOPMATHBHICTIO; B MOMi I
30py nepebyeae Oymb-sike BiIXuNeHHA Big HOpMH [6, C.
153];

— METOZ YIpaBIiHHA, SKMH € CHCTEMOIO THMIOBHX
3axofiB, IO 3AiMCHIOETBCA BiANOBIAHMME OpraHaMM Ta
opraHizalifsMu 3 MeTor0 cTabinizamii Ta TPUCTOCYBAHHA
icHyro4901 CHCTEMM 10 MOCTIHHO 3MIHIOBAHHMX YMOB [6, C.
154];

— Lie BIUIUB Ha JifANbHICTh, Ha Cy6’€KTH Ta MpoleCH,
3 MeTol0 3a0e3MeyueHHs JOTPAMAHHA 3MaroKeHol poboTH
CHCTEMH, BINIOPAAKYBaHHA Ta [iJBUINEHHSA
PE3YNBTATUBHOCT] AiSIIBHOCTI, Y3rOMmkeHH iHTepeciB i Ailt
[7,c.61].

V3arajpHOI09M  3MIiCT  HaBENEHHX BU3HAYEHb,
MOXKHa 3a3HauMTH, INO DPEryNIOBaHHA BU3HAYAECTHCA K
CYKYIHicTh 3axomiB 3 Ooky cy0’ekTy ympaBiiHHA, fAKi
MATOPAAKOBYIOTECA HeOOXIZHOCTI JOCATHEHHA IEBHOL
MetH (cTabinizauifiroro afo CTUMYMIOIOYOTO XapakTepy) B
YMOBaX MiH/IMBOTO 30BHILIHBOIO CEpPeIOBHINA.
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3 mo3uniil oprasizanii MOAaTKOBOrO perymOBaHHA
oo  cy0’ekTiB  ympaBJiHHA  BIJHOCATECA  OpraHH
IOEepPXKABHOTO  YNpaBiHHA, ki  Hampamy  abo
OIIOCEPEAKOBAHO BIUTMBAIOTh HA €KOHOMIuHi, COLiaNbHi Ta
iHoIi mpopecw B MexaX €KOHOMIYHOI CHCTeMH. MeTor
3aCTOCYBaHHS 3aXOJliB BUCTyNae HeoOXigHicTE cTabimizamii
MOTOYHOT exOHOMiYHOI cHuTyauii B  HaUiOHaIBHIM
€KOHOMIlli Ta CTUMY/IFOBAHHA €KOHOMIUHOIo pO3BHTKY. JI0
3aXOfiB, IO 3aCTOCOBYIOTHCH, MOXHA BifHECTH 3MiHH B
TIONATKOBill CcHCTEMi Ta TONAaTKOBUX CTaBKaX, HAZAHHA
MOJATKOBHX MillbI, CKACyBaHHA IIEBHWUX BHIIB MOIATKIB
TONIO.

CyuacHi iHaHCOBO-6KOHOMIUHi CTOBHHKH Hafai0Th
JeKinpka BU3HA9EHb IIOHATTA MOIaTKOBOTO PEryMIOBaHHA:

— CYKyNHicTh 3axofiB y mnogaTxoBi#f cdepi, Mo
3a0esneuyioTh JepXaBHHI BIUIMB Ha IMEPEpO3NORin
HAL[iOHATBEHOTO JOXOY B iHTepecaX OKpPEeMHX COLiafbHUX
BEPCTB, a TaKOX Ha IHBECTHIli, HayKOBO-TeXHiUHMIl
PO3BHTOK, EKOHOMiUHe 3pOCTaHHg Towo [8, c. 45];

— e CYKYIHICTh 3aXOHiB HENpAMOro BIUIMBY
HUIIXOM 3MiHM BHAY TIIOJATKiB, IOJAaTKOBHX CTaBOK,
BCTaHOBJICHHs MOJATKOBMX IIJIBI, 3HIDKCHHA INifBHINEHHS
3arajibHOTO piBHA OMOJATKYBaHHA, BilpaxyBaHp [0
O10/KeTy, 10 J03BOJNIAE BINMHMBATH Ha QiHaHCOBI pimenHs
DIONpUEMCTB, a, OTXKe, i Ha peamizauiio ¢iHaHCOBOT
AisnpHOCTI GesnocepeaHbo. TakuM UYHHOM, [0 METOZIB
TIOJ]aTKOBOTO PETYMIOBAHHA, AKi BIUIUBAIOTH Ha (iHaHCOBI
BiJHOCHHH Cy6’€KTiB TOCNMOJApIOBaHHA, CHiX BigHECTH
HACTYNHi MeTOOH, fki YCHIIDHO BHUKOPUCTOBYIOTBCA Y
cBiTOBill NpakTHIi: BiACTpOYKa MOJATKOBOTO ILUIATEXY,
iHBECTHLIMHMI MOJAaTKOBHI KPEOUT, MOAATKOBI KaHiKynH,
[OJaTKOBa AMHICTiA, MOJATKOBI BiApaxyBauus, BHOIp i
BCTAHOBJICHHA MOJATKOBUX CTaBOK, MKHApPOAHI JOrOBOPH
PO YHUKHEHHS MIOJBIHOTO OMOJATKyBaHHA Towo [9];

— CKJIaJoBa IIOJATKOBOTO MeEXaHi3My mopsaa i3
TIOAATKOBYM a[MiHiCTPYBaHHAM, IO BKJOYAE CYKYTHICTb
3aKOHOJaB40 3a(hiKCOBaHUX HAYKOBO OGIPYHTOBAHHX
B32€EMOIIOB’ A3aHUX BaXKeJiB MTOJaTKOBOTO BILUIMBY JEPXKABH
Ha  TOBEAiHKY  €KOHOMi4HMX  cyG’ekTiE  LI0ZO
NIEPEpO3NOALTY JOXOAIB, IHBECTYBaHHSA, CIIOXUBAHHA
HOPUPOAHUX pecypciB, (YHKILIOHYBaHHA eKCTepHamiit B

Opoueci  3AiHCHEHHA  pPETyNATOPHOI  NONITHKH 3
ypaxyBaHHAM OajlaHCy iHTepeciB Ta mpiOpHTeETIB
€KOHOMiYHOT  TOMITUKK. [IpMHUMIHN  [OZATKOBOTO

perymoBaHHA € TIOXiZHWMH, TO-TeplIe, Bif NPUBIMIIB
JepKaBHOTO PpETYNIOBaHHA €KOHOMIKH, a Mo-Apyre, BiA
NPHHLMINB OTONATKYBAHHA, T [OAATKOBOL MOJITHKH.
3oxkpeMa, BHIIIAIOTH TaKi: YHAyKOBOI OGIPYHTOBAHOCTI;
Y3TOJKEHHSI  iHTepeciB; CHCTEMHOCTI  MOJAaTKOBOIO
perymoBaHHS; KOMILIEKCHOCTI; TPIOPUTETHOCTI;
ajanTalii; 6e3rmepepBHOCTI; €(PEKTUBHOCTI MONATKOBOIO
perymoBanns [10, c. 99];

- 3aX0AM HEIpPAMOTO BIUIMBY Ha €KOHOMiuHi ¥
collialibHi MPOUECH IWIAXOM 3MiHM: 1) BHIY NOJATKiB; 2)
IIOIaATKOBHX CTaBOK; 3) BCTaHOBJIEHHA NOJATKOBHX ITiJIET;
4) nmnigsumieHHs aGo 3HWKEHHA 3aranbHOr0 piBHA
OMOJATKYBaHHA; 5) BipaxysaHb 10 Gromkery [11, c. 758].

OTxe, y3aranbHIOIOUH Di3Hi TeopeTHuHi MmiAXoaH,
MOXHA CTBEPIKYBATH, 1O NOAATKOBE PErYNIOBAHHA — [I€
yIpaBAiHHA CYKYNHICTIO BifiHOCHH y cdepi BUpoOHUIITBE,
o0MiHY Ta CHOKHBaHHA MaTepiajibHuX Gnar i mocayr B
YMOBaX KOHKPETHOTO CYCHINBHOTO Jaigy i KOHKpeTHOI

B o o *rt



Cepin Exonomirka. Bunyck 1(3)

AepXKaBH 3 METOK JOCATHEHHA OakaHMX CcouiansHoO-
CKOHOMIYAMX  pe3ynsTaTiB  UUIAXOM  3aCTOCYBAaHHA
cienubigHoro iHCTpyMeEHTY — mogatkis (puc. 1).

OCHOBHI 3aBJaHH# [TOJaTKOBOTO PEryJIOBaHHS:

— aKyMyJIsLis ¢dinarcosmx pecypciB y
LEeHTPani30BaHNX OIOKETHUX Ta N03abrokeTHHX GOHAIB
HULTXOM MOGinizanil NoJaTKOBMX HAaIXOMKEHE,

— CKIAJAHHS [pOrpaM HOAATKOBHX HAJXOKEHb Ha
KOPOTKO- Ta JOBrOCTPOKOBY MEPCHEKTUBY 3 BpaXyBaHHAM
TOTOYHOY CONiaJIbHO-€KOHOMIYHOT CHTYalil Ta IEPCICKTHB
i1 3Minm;

— (hopMyBaHHs MIPHUHLMAIMIB Ta 6a3u OMOJATKYBAHHS;

- 3JilfcHEeHHS KOHTPONIO Haxg o0CATOM Ta
CTPYKTYpOIO NOJATKOBHX HaAXOJDKEHb, YAOCKOHAJNIEHHA Ta

— aloKallifiHa — BIHMB Ha DPO3MOALT OOMeXeHHX
(iHaHCOBMX pecypciB 3 METOKO BUPIMICHHS CTPATErivHUX i
TaKTWYHHUX L€l JepKaBHOTO PeTyIOBaHHA eKOHOMIKH;

- mepeposnoiineda — IepeaGadac ydacTh AepKaBH

y <¢opmyBaHHi ¢QoHAiB ¢iHaHCOBMX pecypciB Ta
nepecnpsMyBaHHI  3aKyMyJbOBaHHX  pecypciB  Ha
BUPIIEHHY BaXNIMBUX ©KOHOMIYHWX 1 COLialNbHUX
npoGneM po3BUTKY CYCHILTLCTBA;

— peryiasatopHa —  JO3BOJIIE  3aCTOCOBYBAaTH

{HCTpYMEHTH IOJATKOBOTO pPErylioBaHHA B  SKOCTi
YMHHHKA CTHMYJDOBaHHA a00 CTpHMYBaHHA pO3BHUTKY
€KOHOMIYHHX IIpOLECiB B KpaiHi;

— conjanbHa —  [O03BOJE  BHUpIMUTH  OJOK
coniaibHuX Mpo6iieM CycninbCTBa MUITXOM NEPEPO3NTOIITY

CIPOIIEHHS NPOUEAYPH IX aAMiBICTPYBaHHA. ¢digaHCOBMX TIOTOKIB MiX  OKpPEMHMH BEPCTBAMH
B cyyacHili puHKOBifi eKOHOMilli T1OJATKOBE  HACEJICHHS.
PerymoBaHia BUKOHYE Taki yHKuil:
ITOJATKHA PET'VJIIOBAHH
e iHCTPYMEHT, AKuii Lie BIIOPAAKYBaHHSA, YIPaBIiHHA
6e3nocepeIHbO Ta NEBHUM 06’ €KTOM, MiAKOpEHHSA
OIOCEPE/IKOBAHO BILIMBAE Ha Horo BiAMOBiXHIM NpaBHIaM,
coLiatbHO-eKOHOMIYHI IIPOLEeCH B NeBHi# cucTeMi
TeNXKAaRi
EKOHOMIKA

Lie CyKyIMHIiCTh BiTHOCHH Y cepi
BHpOOHULITBA, OOMiHY Ta
CIIOXXUBaHHA MaTepianbHUX Onar
i nocxyr B yMoBaX KOHKPETHOTO
CYCHLNBHOrO Ja1y i KOHKPETHOT
IepKaBH

A 4

NOOATKOBE PEI'YJIFOBAHHS
e ynpaBliHHA CYKYITHICTIO BiTHOCUH y cepi BHpOOHHUIITBA, OOMiHY Ta CHOXUBAHHA
MarepianpHuX Oar i Mocayr B yMOBaX KOHKPETHOTO CYCILILHOTO JIafy 3 METO JOCATHeHHS
6axaHKX cOLialbHO-eKOHOMIYHIX PE3YNbTATIB OUIAXOM 3aCTOCYBaHHA CHEIM(ITHOTO
iHCTDYMEHTY — IONATKiB

Puc. 1. Cxema y3rofskeHHs 3MicTy HOHSITb, B pe3yJ/IbTaTi aHaJi3y i cuHTE3y siKHX 0Y/10 BHBEJ€HO NOHATTA

«MOAATKOBE Pery.IIOBAHH :

OxpeMum iHCTpYMeHTOM TI0aTKOBOT'O
peryniooBaHHd € TIOJATKOBHHM MeEXaHi3M, sAKMHA 3
€KOHOMIUHOI TOYKH 30py € CYKYITHICTIO €KOHOMiYHHX
BiflHOCHH, cneuudiyanx MeToaiB MoGimizaiii GIOIKeTHUX
xomrriB. BiH Bxmouae B ceGe:

— MOJIaTKOBE  IUIaHYBaHHA 1  TIPOrHO3YBaHHA
(BHM3HaYEHHS OCHOBHHMX MaKpPOEKOHOMIYHMX i GIOMKEeTHUX
[IOKa3HUKiB, po3pobky OanaHcy OIOMKETHHX pecypcis
JepxaBH, PO3MIpy JOXiAHOT YaCTHHU GIOIXKETY TOLIO);

— [OJATKOBI HOPMH Ta HOpPMaTUBH  (CTaBKM
NONATKiB Ta HENMoJaTKOBHX 300piB, posMip wTpadHHEX
CaHKIi#A TOIO);

— MOJATKOBi CTHMYyTM Ta CaHKUil (WiIeru 1o
nojaTKaM IOPHAMYHHMX Ta (isM4HEX 0ci6, NOJaTKOBi

1
ANy
%

KpPeAMTH, CaHKUil 33 TMOpYIEHHA  MOJATKOBOro
3aKOHOZABCTBA TOLIO).

BUCHOBKH | INEPCIIEKTUBU
MNOJAJBHINX TOCHIAXKEHD

ITonaTkoBe peryilOBaHHA € BaXUIMBHM MEXaHi3MOM
cTabinizanii  JepkaBHHX binaHcOBMX  pecypcis,
CTUMYJIOBAHHA €KOHOMIYHOTO 3pOCTaHHA, 3MiliCHeHHA
CTPYKTYPHHX TIepeTBOPEHb, i ABUINEHHS
KOHKYPEHTOCHIPOMOXXHOCTI ~ BIiTYM3HAHOI  ©KOHOMIKH.
HimsxoMm 3MiH B mHojaTkoBilt cucTeMi Ta mizxonax HoO

aJMiHICTpyBaHHA [IOJATKiB AEpkaBa, SK aKTUBHUHU
YY4aCHMK €KOHOMIYHMX TpOLECiB, MOXe CHPHATH
NOKpaIlleHHI0 iHBecTUWiliHOro KiJiMary B KpaiHi Ta

245




Hayxosuii éicnux Mykauiecorozeo Oeparcagnozo ynigepcumemy, 2015

onTuMizalii  pe3yNBTATHBHOCTI  PEANBHOrO  CEKTOPY
€KOHOMIKH KpaiHH.

Yepes nomaTkoBi iHCTpYMEHTH MOXKHA BIUIMBATH Ha
BHpilmeHHs Oyab-akoi (i He TiNbkM €KOHOMIYHOI)
npoGremMu — BiJi CTUMYIIFOBaHHA €KOHOMIYHOTO 3pOCTAaHHA
JI0 BILIMBY Ha JeMorpadiufi nmpouecH B KpaiHi.

B mnponeci 3minx exoHoMiuHof cHTyanii B Kpaihi
3MICT peryiioBaHHs IIONATKOBOi CHCTEMH MOCTiMHO
Moaudikyerscs.  OcoOnuBO  3HaYeHHA  NOAATKOBE
perymoBaHHA HaOyBa€ B YMOBAaX PHHKOBOi CHCTEMH SK
ONMH i3 OCHOBHHX METOMIB HEMNPAMOro peryToBaHHA
€KOHOMIKH.
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Maneu CranncnaB CTaHMCIABOBAY

TEOPETUYECKHUE ACTIEKTBI HAJIOI'OBOI'O PET'YJIMPOBAHUS B PRBIHOYHOMW 9KOHOMUKE

Pacemompenvr ucmopuyeckue u coepemenrvie noodxodvl K ONPEOENeHUID COOEPHCAHUA NOHAMUN «HANO2U» U
«HAN0208020 peynuposanuay. Hcecenedoganue 38080yuU cOOEPICAHUS NOHAMUE KHANO2U» U CKHANO2080€ Pe2YIUPOSAHUE»
6azuposanoce HA UCNONLIOBAHUU MEMOO08 eOUHCMBA UCMOPUYEcKkoz0 U nozuyeckozo. OYeHKY OCHO8HbIX 3a0a4
HAN0206020 PeYTUPOBAHUA 8 COBPEMEHHBIX IKOHOMUHUECKUX YCNOBUSAX BbINONHEHO MemoOOM ananusa u cuHmesa. Llemv
cmamvy 3aKAIOYAEMCA 8 0BOCHOBAHUU MEOPEeMUYECKUX OCHOB HANO208020 PEYIUPOBAHUS COYUANBHO-IKOHOMUYECKUX
NpOYecco8 Ha COBPEMEHHOM IMAne PaA36UMUL HAYUOHANLHOU SKOHOMUKYU. XAPAKMEPUCIMUKY HAN0208, KAK SKOHOMUNECKOH
Kamezopuu, paccmMompenvl 8 CReOYIOWUX ACNeKMax: no SKOHOMUHeCKOU cywHocmu;, no Qopme NpOSBReHUs; NO
Op2aHU3aYUOHHO-NPasosoMy ycmpoiicmay. ObocHogano, Ymo yemkoe onpedeseHue meopemuyecKux OCHO8 HAN0208020
DESYNUPOBAHUA SKOHOMUKU C YHemom OCOBeRHOCMEU COBPeMEeHHbIX YCNIOBUAX X03AUCME08anus nosgonum Gonee
ONMUMANLHO OCYUeCMBIAMb GIUAHUE U NOBLICUMYb IPDeKmMUBHOCMb RPUMEHEHUS 20CYOAPCMBEHHBIX PEZYNISIMUBHBIX Mep.
Copmynuposano ymounennoe onpedeneHue HAI0206020 PeYTUPOBAHUA IKOHOMUKYU U OnpedeneHa ez0 c8i3b C
pezynamoprot @pynkyueid Hanozos. OnpedeneHo, umo HANO2080€ pezyNupoBaHue — MO YNPAGNeHue COBOKYNHOCHbIO
omuoulenutl 8 cgpepe npousgodcmea, 06MeHa U NOMPeOAeHUs MAMepUanbHuIX 1Az U YCAy2 8 YCIO8USX KOHKPEMHO20
0buecmeeHHoz0 CMpOs C Yenbio OOCMUICEHUS JHCENAEMBIX COYUATLHO-IKOHOMUYECKUX Pe3YTbMAamo8 nymem NPpUMEHeHUs
cheyugpuuecko2o UHCMpYyMenma — Hanoz08. B cmamwe npoananuszuposamvl OCHOBHBIE DYHKYUU HANO208020
peayaupoeanua 8 COBPEeMeHHbIX YCN08UAX, A UMEHHO. AIOKAYUOHHAA, pacnpe()eﬂumeﬂbuaﬂ, peayisimopHas, COYyuanbHas.
ObocHoearno, umo OMOenbHYIM UHCMPYMERIMOM HAL0206020 DEZYNUPOSAHUS eCMb HANO206bIH MeXAHU3M, KOmopwlll ¢
SKOHOMUYECKOU MOYKYU 3PeHUsl ABNAEMCS COBOKYNHOCMbIO SKOHOMUYECKUX OMHOWEHUl, cneyugyuyeckux memodos
Mobunusayuu 6100d4cemubix CpedCme U kmoYaem 8 cebs. HANO2080e NAAHUPOBAaHUe U NPOZHOIUPOBAHUE, HANOZ08ble
HOPMbL U HOPpMAMUBLL, HAN0208ble CMUMYNIbL U CAHKYUU. ITo pesyromamam uccnedo8anus coenan BbIBOa, Ymo Hano2080e
Decynupoeanue  AGNACMCA  GANCHBIM — MEXAHUIMOM  Cmabunu3ayuu  20Cy0apCmeeHHulX  (UHAHCOBBIX  pecypcos,
CIMUMYTUPOBAHUS ~ IKOHOMUYECKO20  POCMA,  OCYWeCmeneHus  CMPyKmypHelX — npeobpa3oseanui,  nosbiuleHue
KOHKYDEHmMOCnocobrocmu  omeyecmeennol  skonomuku. JlanvHeltwiue uccredoganus 6yoym Hanpagénenvl Ha
@opmynuposarue npednodceHult o UIMEHEHUAM 6 HAN02060U cucmeme U NOOX00ax K GOMUHUCHPUPOSAHUIO HANO208
eocydapcmea, cnocobemsyiowue YaysuleHuo UHBeCMUYUOHHO20 KIUMAama 8 CImpaHne U ONMmuMu3ayuy pe3ynomamueHoCmy
PeanbHO20 CeKmopa SIKOHOMUKY CIPAHBI.

Knioueesvie cnosa: nanoe, nanozogoe pezynuposanie, Hanozo08blil MEXaHUIM, QYHKYUYU HARO208020 pecyIUPOSAHUS.
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Malets S.

THEORETICAL ASPECTS OF TAX REGULATION IN A MARKET ECONOMY

Historical and contemporary approaches to determining the content of the concepts of "taxes"” and "tax regulation”
have been examined. The study of the evolution of the concepts content of "taxes"” and "tax regulation” was based on the
methods of the unity of the historical and logical. Assessment of the main objectives of tax regulations in the current
economic conditions has been made with the help of the method of analysis and synthesis. The purpose of the article is to
Justify theoretical principles of the tax regulation of social and economic processes in the current development of the
national economy. Characteristics of taxes as an economic category, has been considered in the following aspects:
according to the economic entity; the form of manifestation; the organizational and legal side. It has been proved that a
clear definition of the theoretical foundations of the tax regulation of the economy considering the peculiarities of modern
business environments will perform a thorough selection and increase the efficiency of government regulatory measures.
Improved determination of the tax regulation of the economy has been formulated and its relationship with the regulatory
Junction of taxes has been defined. It has been determined that tax regulations is the management of a set of relations in
the sphere of production, exchange and consumption of goods and services in a particular social system in order to
achieve the desired social and economic outcomes by applying a specific tool - taxes. The main features of tax regulation
in modern conditions, namely locating, distributional, regulatory, social have been analyzed. It has been proved that a
separate tax tool is a tax adjustment mechanism, which in economic terms is a set of economic relations, specific methods
of mobilizing budget money and includes: tax planning and forecasting; tax rules and regulations; tax incentives and
sanctions. According to the study it has been concluded that tax regulations are an important mechanism for the
stabilization of state financial resources, stimulation of economic growth, structural reforms, improvement of
competitiveness of the national economy. Further studies will be used to formulate proposals for changes in the tax system
and tax administration approaches of the state which would improve the investment climate in the country and optimize
performance of the real sector of the economy.

Keywords: tax, tax regulations, the tax mechanism, functions of the tax regulation.
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BIOPKETHA MOJIITUKA YKPAIHW: PEAJTIT TA NEPCNEKTUBU

Bioooicemna nonimuxa e eazomum 8asicenem @nnugy, sxuil 3abesneuye onmumizayito gopmysanns 00xodis i
GUKODUCMAHHA 0ePXHCABHUX (QDIHAHCOBUX PeCcypcie 3 Memol0 pDecyniO8aHHA COYIAnbHUX | eKOHOMIYHuUX npoyecie ma
3abe3neyentss MAKPOEKOHOMIYHOZ0 3DOCMAaHHA. Mema 00CniOdceHHA NOAs2de 8 Y3Q2ANbHEeHi ICHYIOWUX MeopemuyHux
nioxo0ie 00 8usHaueHHs cymrocmi 6100%CcemHol NONIMuKY ma, Ha iIX OCHOBI, POPMYBAHHA DEKOMEHOaYill CNPAMOBAHUX HA
onmumizayiio nepeposnodiny @inancosux pecypcie wepez 6i00dcem KpaiHu 3 6DAXYEAHHAM OUHAMIKU EKOHOMIYH020
possumxky. Pospaxosano noxasnuxu enacmuurocmi 0oxodie ma eudamkie 38edeHozo Orodoicemy 6i0 8an06020
SHYMPIUHb020 NPOOYKMY 3 GUKOPUCIMAHHAM CIAMUCMUYHUX Memo0ie, 30Kkpema paoié ounamiku. Posznarnymo cymuicme
BU3HAYEHHA Kame20pii «bloddcemHa nonimuxka» ma y3azanbHeHo nioxodu 0o ii mpaxmygauusn. QOOrpynmosaro, wo
610001cemna nonimuxka — ye cyKkynnicms nputiomie ma 3axo0ig depicasu, o6ymosiena Hopma.gm YUHHO20 3aKOH0OAsCmea
ma 8iOnoeIOHUM anapamom YRPAasninHa w000 aKyMyTO8aHHA Ma UKOPUCAHHA (BIHAHCOBUX PecypCie depaicasu 3 Memoro
3abesneuenta coyianbHo-eKOHOMIYHO20 po3sumky. MHocniodceno OcHO8HI Hanpamku 6Gro0dcemnol nonimuku ma
BUOKDEMIEHO OCHOBHI meHOeHyil IT popmyeanns 8 Yxpaini. Ilpoananizoeano 00xo0u ma eudamxu 38edenozo O10oicemy,
BU3HAYEHO IX 3anediCHicMmb 6i0 3MiHU 8AN06020 BHYMPIWHLO20 NPOOYKMY MQ OKPECAEHO OCHOGHI MeHOeHYil maKux 3MiH.
Hocnioanceno wunHuku, Axi ennugaiome Ha NPOGEOEHHA 0GI00NCEMHOI NONIMUKU AK OCHOBHO20 BAJNICENI0 GRIUBY HA
COYianbHO-eKOHOMIYHUT PO36UMOK Kpainu. 3anpononosano ocHoaHi 3acadu opmysanns egexmuenoi Olodsucemuoi
nonimuxu. Hayxkoea Hosusna pesynemamie OOCHIONCEHHA NOAA2AE 6 Y3A2ANbHEHI MEOPemuUYHUX NONONHCEHb U000
yuryionyeanus 6100xcemnoi nonimuxu 6 Ykpaini ma oOIpyHmMY8aHHA KOHKPEMHUX nponosuyili w000 yOOCKOHAReHHS
Hanpamxie i npoeedenns. Busnaueno, wjo egexmuenicme 01002cemHol nomiMmuKu Gu3NHAYacmuvca i 30amHicmio
3a6e3nequmu GUKOHAHHA OepiicasHux QyHKyil, cmeopumu 6iOnoGioHi ymMoeu Ona cmabiibHO20 PO3BUMKY EKOHOMIKU.
OcHosnumu 3acadamu npu opmyeanni 610021CemHOl NOTIMUKYU NOBUHHT Oymu: cMeopenHs HoB0F Mooeni Midcbroddcemuux
gidnocun, nodanviua nibepanizayin nodamioeoi ma 610ONCEMHOI cCUCmeMu, YMPUMAKHA 2panuYHozo 0bcazy Oegiyumy
deparcagroezo 6100x3cemy Ha eKOHOMIYHO Ge3neyHOMY pigHi, onmumizayis eudamkosol vacmunu 610dscemy. ObrpyHmoeani
pesynomamu Gopmyloms HAYKOBY OCHOGY OASl NPAKMUMHOZ0 GUPIuLeHHA npobnemu  @YHKYiOHYySanHa O6rodocemHuol
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