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OAHHDBILL MOMEHM, OMONCOECMEILeHUE 8AL06OU NPUOLLIU C MAPHCUHATLHOU HEBO3MOJICHO U3-3a GKIIOUEHUS. 8 ANeOPUMM
BLIMUCTCHUSL BANI0GOL NPUOLLIU GENUYUHBI AMOPMU3AYUOHHBIX HAYUCIEHUL, HeCMOMPs HA MO, YMO MU pacxoovl He
3asucam om o06vema NPou38e0eHHoOU NPOOYKYUU, MO ecmb UX Nno OOILUWUHCIEY NPUSHAKOG OOJJICHO OMHeCmu K makx
HA3bIBAEMbIM  YCIOBHO-NOCMOSHHBIM pPACX00aM, KOMOpble UCKIIOUAIOMCS U3 PACYema MAapICUHATbHOU npubbiiu. B
UMeIWeMcs cryiae paciem 6aio80U NPUOLIIU U OMPAdICEHUe ee OMOENIbHOU CMPOKOU 6 (DUHAHCOBOU OMYEmHOCHU
mepsiem anarumuyeckuti cmoici. Heobxooumo nepecmompemv npoyedypy 6bI4UCIeHUs 6AN080U NPUOLLIU C YEblo
NONYUEHUs el0 CMBICI080U HazpysKu. [lanbheiiuue uccie0osanus OyOym Hanpasienvl Ha YCMPAHEHUE COOCPHCAMETbHBIX
PA3HOUMEHUI 8 OnpedesieHul KIo4egblX NOHAMUU (PUHAHCOB020 AHANUZA C YENbio 2aAPMOHU3AYUL POPM QUHAHCOBOI
omuemHocmu.

Kniouesvle cnosa: 6anosas npubulib, MAPHCUHATLHAS NPUOHLIL, (QUHAHCO8AS OMUEMHOCMb, ONEPAYUOHHAS
OesimelbHOCmb, PACX00bl, PUHAHCOBDIL Pe3yIbmMam.
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Ensuring economic development is impossible without optimizing financial relations as the main element of
organizational and economic relations in the economic system. The study aims at justification criteria (evaluation
parameters) of assessment of the financial relations stability and, through them, determine the dynamics of financial
relations in Ukraine. Methods of economic and mathematical analysis, synthesis in processing of statistical data;
induction and deduction in determining cause-effect relationships have been used in the study. The focus is on stabilizing
the financial relations connected with the creation and use of financial resources businesses, households and the state. It
has been proved that financial relations is the part of the economic relationship that defines relations between economic
agents, employees and the state for the purpose of distribution and redistribution of gross social product. State, economic
businesspersons and employees are subject to financial relations and create the necessary financial (cash) funds providing
expanded reproduction process, meet social and other needs, material incentives of employees. The subject of economic
relations taking part in the distribution of gross product can be considered as structure-forming sign of classification of
financial relations. Characteristics of determination of the optimal proportions in the field of development and distribution
of final incomes have been suggested. Based on the analysis the basic problems of the institutional structure of financial
relations in Ukraine have been determined. An assessment of factors of influence on the stages of actual GDP formation
(as the basis of financial relations), the formation of primary incomes and formation of gross disposable income of
institutional sectors relative to GDP provide scientific novelty of the study. Evaluation of the current state of stability of
financial relationships does not allow determining their condition as stable. Signs of instability, and in some cases
criticality, need to identify potential options for stabilizing the financial relations. Further studies will be used to identify
potential macro shocks that lead to the destabilization of financial relations in Ukraine.
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INTRODUCTION

Formulation of the problem. Ineffective
implementation of Ukrainian model of social market
economy and the negative impact of internal and external
factors led to a decline in production of real sector of
economy of Ukraine, the poor state of social sphere —
science, education, health and culture. Experience shows
that many problems of social and economic imbalances
emerged in the monetary sector, and later spread
nationwide. Therefore, research of trends of the real sector
of the economy from the standpoint of stabilizing the
financial relations is one of the most acute and large-scale
problems.

Analysis of recent research and publications.
Among Ukrainian and Russian scientists who investigated
the characteristics and problems of formation of optimal
financial relations, and analyzed their impact on the
characteristics of macroeconomic stabilization and
economic development, are the works of Alexeeva 1. V.,
Vasylyk O. D.,Vovchak O. D., Krupka M. 1., Lisitzkyy V.,
Lunina I. O., Lyutyy 1. O., Lyovochkin S. V., Nosov A.
Yu., Oparin V. M., Savluk M. 1., Sutormina V. M.,
Fedosov V. M., Filipenko A. S., Shevchuk V. O., Yuriy S.
L. etc.

The aim of the article. The aim of the study is
justification of criteria (evaluation parameters) of
evaluating the stability of the state financial relations and,
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through them, determining the dynamics of financial
relations in Ukraine.

RESEARCH RESULTS

Consistency and continuity of the process of social
production is only possible when all created in the
production and realized in the exchange value will be
distributed (redistributed), that is cash funds will be
generated, which will be the basis to meet the social and
personal needs. These cash funds, money relations, related
to distribution (redistribution) of gross social product and
part of the national wealth, form the content of finance.

V. Oparin defines financial relationships as
relationships that «...reflecting the value movement from
one subject to another, characterize the exchange,
distributive and redistributive processes and appear in cash
flows» [1, p. 25].

In the process of social production, financial
relations reflect primarily relations of division. Finance is
the tool of cost distribution of the social product according
to the intended purpose and subject of economic relations.
In the distribution process, each participant of the process
of social production distributes its own income into two
parts: consumption fund and the accumulation fund. It is at
this stage the state intervenes in the process of dividing and
removes the part of individual and collective revenues
(through taxes, fees, insurance premiums, ectc.) to form
their own (public) funds.

In the economic literature, there is no unequivocal
definition of financial relations. However, by summarizing
the existing approaches to the interpretation of the content
of this concept it can be concluded that financial relations
is the part of economic relations that defines the
relationship between economic agents, employees and the
state in terms of distribution and redistribution of gross
national product.

State, economic entities and employees are subject
to financial relations and create the necessary financial
(cash) funds that provide increase of reproduction, meet
social and other needs, material incentives of employees.
Taking part of economic entity in the distribution of gross
product can be considered as structure-sign classification
of financial relations.

In the economic literature content of financial
relations is often identified with the state, that is it is only a
study of monetary relations associated with the formation
and subsequent use of public funds. So according to T. V.
Braycheva, «... financial relations are objective economic
relations, have ... imperative form as organically linked to
the functioning of the state. This feature (imperative form
of manifestation) emphasizes direct financial conditionality
of existence of the state, rather than adjusting their
economic relations in general» [2, p. 12]. B. M. Sabanti
emphasizes that «..finance is always a monetary
relationship in which one of the subjects is a state» [3, p.
5]. The author proposed three signs of financial relations:
firstly, it is always monetary relations; secondly, these
monetary relations are caused by the fact of the presence of
the state as a governing body; thirdly, the relationship is
associated with redistribution of already distributed total
product.

We believe that each of these features has certain
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inconsistencies. Financial relations are mostly, but not
always, monetary relations. An example of this may be the
payment of taxes or the formation of transfer payments in
kind. The part of the state in financial relations is not
necessary. The relationship of the primary distribution
related to the production phase of social product form their
basis. It is at this stage, the primary distribution of created
value and the formation of primary incomes of economic
agents (wages, business profits, rent, interest generated by
financial capital) takes place.

The modern financial system of the country (set of
different financial relationships within the economy) can
be roughly divided into its two components: state and
municipal finance; finance of economic entities and
population.

The first component forms financial relations
associated with the formation of centralized financial funds
necessary for state functions. The second part is connected
with the formation and use of decentralized funds to meet
the needs of economic entities and population.

Financial relations associated with the formation of
state and municipal finances, occur on the stages of
production and distribution of the social product of
primary incomes of economic agents (Fig. 1). These
features are the foundation of the budget system.

Financial relationships related to the finance of
business entities and population, occur at the stage of final
income distribution and redistribution of income through
the state budget system.

State participation in the formation of financial
resources depends on its investment and social functions.
An increase or decrease in the expenditure of budget
system for the development of sectors of the economy, and
the share of social spending define the scope of public
finances, which are aimed at changing incomes of
economic agents and the public.

The magnitude of finance of economic entities and
population is greatly affected by the possibility of
redistribution of available cash through a credit system.
The impact of this participation depends on the efficiency
of the existing country's credit infrastructure (banks and
other financial institutions).

Each of these elements forms the necessary
financial resources of economic entities for further
distribution to funds of accumulation and substitution,
personal and general consumption.

According to L. K. Voronova and M. P.
Kucheriavenko financial relations «...are the relationships
that govern the formation, distribution and use of
centralized and decentralized funds. The most important
features and characteristics that reveal the essence of
finances, are reflected in their functions. Finance,
functioning as a tool for the distribution of the gross
national product, at the same time controls its sharing, the
ratio of parts, ways of spending funds. This also causes the
two functions of finance, controlling and distributingy [4].

Financial relations have some differences that allow
distinguishing them from the totality of monetary relations:

- for the most part, they are connected with the
stages of production, distribution and redistribution of the
social product;

- significant financial relationships characteristic is
that the movement of money is unequal, i.e. there is no
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process of replacing monetary measurements on natural-
ware;

- part of these relations has the nature of exclusion
and is linked to irreversible withdrawal of part of income
of economic agents in the form of taxes and other

obligatory payments (the process of redistribution of
primary income of economic entities and formation of
funds of public interest - the state budget, off-budget funds
etc.).
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Fig. 1. Financial relations in the economic relations

Evaluation of factors that cause destabilizing effects
on the financial relations in Ukraine, allow exploring the
current state of financial relations (to evaluate it as the
best, unstable or critical). Evaluation of influencing factors
is conducted at the stage of actual GDP (as the basis of
financial relationships), the formation of primary incomes
and formation of gross disposable income of institutional
sectors relative to GDP.

Indicators at the stage of the GDP formation include
the production volume index (% of GDP in 1992), the final
consumption expenditure (% of GDP), gross fixed capital
formation (% of GDP), net exports (% of GDP).
Determined characteristic values of the stability of
financial relationships are shown in Table 1.

Justification of characteristic values of these

parameters:

Indicator 1 - The index of physical volume of
production - should be determined basing on necessity to
restore the level characteristic of the Ukrainian economy in
the early 1990s. Despite the trend towards gradual growth
in production from year to year (except in 2009), the index
of physical volume of production in Ukraine is less than
0.8 (80%) of GDP in 1992. This is because the optimal
value (x,) of the indicator is set 1 (100%).

Defining characteristic values for other classes of
state are held as follows:

- Unstable (xu.s) is defined as a deviation from the
optimum value by 20%:

X = X = Xy x0,2=1-1x0,2=0,8 (1)

Hecm m
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- Critical (Xerit) is defined as a deviation from
unstable class values by 10%:

X x0,1=0,8-08x0,1=0,7 (2)

Kpum

=X -X

necm necm

The proposed values coincide with the thresholds of

industrial safety indicators "real production index", defined
by Decree of the Ministry of Economy of Ukraine Ne60 of
02.03.2007. "On approval of the methodology for
determining the level of economic security" [6].

Table 1
Indicators for assessing the stability of the state financial relations in Ukraine
35| 25| 52
Indicators 5| €5 =3 2004 2010 2014
5E| EE| 5%
(@] [&] (o]
Financial relations at the stage of GDP
The index of physical volume of production, 1992 * 1 0,8 0,7 0,73 0,77 0,76
Final consumption expenditure, % of GDP 60 75 87 71 83 90
Gross accumulation, % of GDP * 30 25 15 21 19 14
Net exports, % of GDP 8 0 -2 8 -3 -4
Financial relations at the stage of formation of primary income
Compensation of employees, % of GDP 47 55 59 46 48 50
Taxes on production and imports, % of GDP 10 11 12 11 12 13
Gross profit, mixed income, % of GDP 43 34 30 43 40 37
Financial relations at the stage of formation of final incomes
(Percentage of gross disposable income)
Non-financial corporations, % of GDP * 14 9 4 14 4 4
Financial corporations, % of GDP * 2 3 4 4 4 2
General government, % of GDP * 18 20 30 20 15 28

* Source: Decree of the Ministry of Economy of Ukraine «On Approval of the methodology for determining the
level of economic security of Ukraine» // http://zakon.nau.ua/doc/?code=v0060665-07; author's calculations.

Determining the optimum, critical and unstable
distribution proportions of GDP is partly based on the
values enshrined in the procedure. In particular, the share
of gross fixed capital formation % of GDP is determined
by the following values: Xopr = 30; Xunsm = 25; Xeriom = 15

[6].

Forming the optimal value of gross fixed capital at
30% of GDP can be justified by other reasons:

- analysis of the statistics shows that the average
gross fixed capital formation is about 20% of GDP [7].
Among the priorities of the global economy defined by the
World Economic Forum in Davos in 2010 - setting the
optimal value of gross fixed capital at 20% -30% of GDP;

- the study of the structure of GDP according to
final consumption categories in the CIS also justifies the
choice of the above mentioned index.

The characteristic values of the share of net exports,
% of GDP is not appropriate to determine on the basis of
statistical analysis of the global economy, as this
component of GDP is sensitive to characteristics of a
particular country, including the sectoral structure of the
national economy, strategic export and import etc.
Therefore, to determine the values of index analysis of the
dynamics of net exports of goods and services in Ukraine
is used. Analysis of the structure of GDP according to final
use categories (2000 - 2014) proves that under favorable
world market conditions, share of net exports may reach a
value of 8% of GDP (2003-2004.), which can be defined as
optimal (x,p). Share of net exports at 0% can be considered
as parameter of instability. Critical condition is
characterized by the index level (-2) - (-5)% of GDP.

The share of final consumption expenditure, % of
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GDP is the highest in the structure of GDP. Characteristic
values for this parameter are determined by increasing the
amount of gross fixed capital formation and net exports to
100%. The values are as follows: x,,= 60% of GDP, X5 =
75% of GDP, x..= 87% of GDP.

At the stage of initial income formation
characteristic values of financial proportions are based on
analysis of statistics of Ukraine and other countries.
Determined on the basis of the obtained results optimal
value: the share of compensation of employees - 47% of
GDP, net taxes on production and imports - 10% of GDP,
gross profit, mixed income - 43% of GDP.

Calculations Xunst and Xqi¢ have been conducted
based on the methodology above. The obtained values of
parameters are shown in the Table. 1. As to identification
of trends and orientation of changes in the primary
components of income, the global trend to increase wages
of employees and trends characteristic of Ukraine's
economy - the growth of the share of net taxes on
production and imports, should be considered.

At the stage of final incomes formation of
institutional sectors, thresholds of macroeconomic security
offered by the Department of Economic Security have
been used to determine the characteristic values. [6]

By comparing actual performance of the economy
of Ukraine in 2004, 2010 and 2014 the characteristics of
the stability of financial relations are defined (Table. 2).

Based on the study it can be concluded that there is
a clear trend towards deterioration of the stability of
financial relations at all stages. Particularly critical
situation is at the stage of GDP formation and final
incomes: it is not only worsening, but also acquires the
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features of the crisis.
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Table 2
Assessment of the stability of financial relations in Ukraine
Indicators 2004 2010 2014
Financial relations at the stage of GDP formation
The index of physical volume of production, 1992 K H K
Final consumption expenditure, % of GDP H K K
Gross capital formation, % of GDP K K K
Net exports, % of GDP O K K
Financial relations at the stage of formation of primary income
Compensation of employees, % of GDP O o o
Taxes on production and imports, % of GDP H K K
Gross profit, mixed income, % of GDP O O H
Financial relations at the stage of formation of final incomes
Non-financial corporations, % of GDP O K K
Financial corporations, K% of GDP K K o
General government, % of GDP H o K

Note. O - the best; H - unstable; K - critical.

Some Ukrainian economists [8; 9] propose for
creating optimal proportions in the distribution of gross
disposable income to use the principle of "golden section"
— it is a division in which a smaller portion is compared
with the bigger one, as bigger one is compared with the
whole. A number of "golden section" is obtained by
multiplying the previous number by 1,618. The proposed
proportions are as follows: the share of households in gross
disposable income is 61.8%; the share of the general
government sector is 23.6%; non-financial corporations is
9.0%, share of financial corporations is 1,3%. These
proportions are confirmed by relevant statistics.

The calculated parameters (see. Table. 2) partly
differ from the calculated ones with the help of "golden
section". Deviations concern specified shares of gross
disposable income of the general government and financial
corporations. We believe that the decline in the share of
income of non-financial corporations leads to a reduction
in capacity of development of economic entities, decline in
fixed capital formation. The deterioration of the quality
characteristics of fixed assets after a certain period is a
factor slowing down the pace of development of the real

sector of the economy. The proposed "golden" proportions
correspond to trends of developed countries that are able to
afford to redirect financial flows from the real sector of the
economy to the state. For the Ukrainian economy, which
is, according to almost all analyzed parameters, in crisis or
pre-crisis state, the proposed proportions cannot be
considered optimal. Ukraine's economy requires significant
technological modernization, and thus financial flows
should be directed in favor of non-financial corporations
and households (growing share of household savings is
able to ensure the revival of investment activity).

CONCLUSIONS AND PROSPECTS FOR
FURTHER RESEARCH

Evaluation of the current state of stability of
financial relations does not allow determining their
condition as stable. Signs of instability, and in some cases
criticality, need to identify potential options for stabilizing
the financial relations. Further studies will be directed at
identifying of potential macro shocks that lead to the
destabilization of financial relations in Ukraine.
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Yepunuko Tersina Bosoaumupisua

METO/IUKA OIIHKHA CTAHY CTABLJIbHOCTI ®IHAHCOBUX BIITHOCHUH B YKPAIHI

3abesneuenns eKoOHOMIUHO20 PO3GUMKY HEMOICIUBO 6e3 onmumizayii @DiHaHCO8UX BIOHOCUH, AK OCHOBHOZ0
enemMenmy OpeaHi3ayitiHo-eKOHOMIYHUX BGIOHOCUH 6 eKOHOMIYHIL cucmemi. Memoio 0ocnioxcenHs € 0OIpyHmMYSaHHs
Kpumepiig (OYiHOUHUX napamempis) OYIHIOBAHHA CMAHY CMAOIIBHOCMI (DIHAHCO8UX GIOHOCUH MA, 3 IX 00NOMOZ0I0,
BUBHAYEHHA OUHAMIKU CmaHy @iHaHcogux 6iOHOCUH 6 Ykpaini. Y npoyeci 00CniOdiCeHHs UKOPUCMAHO Memoou
EKOHOMIYHO20 MAd MaAMeMamu4Ho20 aHANi3y, CUHMe3y Mad Y3a2aibHeHHs npu 00podYi cCmamucmuyHux 0auux, iHOYKyii ma
0e0yKYii' npu BUSHAYEHHI NPUYUHHO-HACTIOK06801 3anexcHocmi. OCHOBHA y8aea npudirsemvcs cmabinizayii inancogux
BIOHOCUH, N0 A3AHUX 3] CIMBOPEHHAM MA BUKOPUCMAHHAM (DIHAHCOBUX pecypcie cyb €kmis 20cno0apro8ants, OOMAUHIX
eocnooapcme ma depcasu. OBIPYHMOBAHO, o PIHAHCOBI BIOHOCUHU — Ye YACMUHA eKOHOMIUHUX 8IOHOCUH, KA BUSHAYAE
CIMOCYHKU MIdC 20CNO0ApIoYUMU Y0 eKmamu, npayieHUKamu ma 0epicagor Ha npeomem po3nooiny ma nepepo3nooiny
8apmocmi 8a108020 CYCHiIbHO20 NPoOdyKmy. [epacasa, ekoHoMiuHi 2ocnodaprotoui cy6 ekmu i npayieHuKy € cyo’ekmamu
Ginancosux sionocun ma Gopmyioms HeoOXioHi pinancosi (epouwiosux) Gonou, siki 3abe3neuyionms npPoyec PoUUPEHO20
6I0MBOpEHHs,  3A0060NEHHA — COYIANbHUX MA  [HWUX HOmMped, MamepianbHo20 — CIMUMYMIOBAHHA — HPAYIOIOUUX.
Cmpyxmypoymeopioouoio  03uaxkorwo Kiacugixayii @inancosux 6ioHOCUH MOJCHA 68adCamu  yyacme Cy6 'e€kma
EKOHOMIYHUX BIOHOCUH 8 PO3NOOiNi 6apMOCMI 6A108020 NPOOYKMY. 3anponoHo8aHO XAPAKMEPUCMUKU BUSHAYEHHS
ONMUMANLHUX NPONopyil 6 cghepi Gopmysanus ma posnodiny Kinyesux 0o0xodis. Ha ocnoei nposedenoco awnanizy
BUBHAYEHO OCHOBHI Npobiemu IHCMumyyiuHoi cmpykmypu @inancosux 6ionocun 6 Yxpaini. Haykogy HOGU3HY
npoBedeH020 00CHiOJCeHHs 3a0e3neuye NpPoseoeHHs OYIHKU (akmopié eniugy Ha emanax Qopmy8aHHs HAKmMuyHO20
obcsaey BBII (ak ocHosu ¢pinancosux GiOHOCUH), (popMySaHHA NEPEUHHUX 00X00i8 Mma YMEOPEHHS BAN08020 HASBHO20
00X00y THCMUMYYILIHUX CeKmMOopié eKOHOMIKU no eioHowenHto 0o BBII. Oyintoganus nomounoco cmany cmadiibHOCmi
Qinancosux 6iOHOCUH He 00380A€ GU3HAUUMU IX cmaH AK cmabinbHuil. O3Haku HecmabilbHOCMI, A 8 OKPeMUX UNAOKAX i
KpUMU4HOCmI, nompebyioms GU3HAYEHHs NOMeHYiuHux eapianmie cmabinizayii @inancosux eionocun. Ilodanvuii
oocnioxcents OyOymv CNpAMOBAHI HA BUSHAYEHHS NOMEHYIUHUX MAKpO-UlOKi8, AKi npuszeoodsams 00 Oecmabinizayii
Ginancosux sionocun 6 Yrpaini.

Knrouosi cnoea: ¢hinancosi GiOHOCUHU, THCMUMYYIUHA CMPYKMypa @IHAHCOBUX GIOHOCUH, CMAbIIbHICMb
@inancosux sionocun, BBII

Yepuunuko Tarbsina BaagumupoBHa

METOJUKA OLIEHKH COCTOSIHUSI CTABWJIBHOCTU ®UHAHCOBBIX OTHOIIEHWI B
YKPAUHE

Obecneuenue IKOHOMUUECKO20 PA3GUMUSL HEBO3MOJICHO 0e3 OnmumMuzayuu QUHAHCOBbIX OMHOUWEHUN, KAK
OCHOBHO20 INIEMEHMA OP2AHUZAYUOHHO-IKOHOMUUECKUX OMHOWEHUL 68 IKOHOMUYeCKoU cucmeme. Llenvio uccrnedosanus
sa6nsemcst  000CHO8aHUe Kpumepues (OYEHOUHbIX NaAPAMempos) OYEHKU COCMOSHUSL CMAOUWIbHOCHU (QUHAHCOBbIX
OMHOWEHUL U, C UX NOMOUDLIO, OnpedesieHue OUHAMUKY COCMOsHUSL (uHaHcosblx omHowenul ¢ Ykpaune. B npoyecce
UCCIe008aHUsL UCNONb30BAHBI MEMOObl IKOHOMUYECKO20 U MAMEMAMUYecKo20 aHaau3d, cummesa u 00obwenus npu
obpabomke cmamucmuyeckux OaHHbIX;, UHOYKYUU U OeOYKYUU NPU ONPEOeleHUU NPUYUHHO-CLe0CMEECHHOU 3a8UCUMOCTIU.
OcnosHoe gHuMaHue yOersiemcsi cmadunu3ayuu GUHAHCOBbIX OMHOWEHUU, CEA3AHHBIX ¢ CO30aHUEeM U UCHONb308AHUEM
@unancosvix pecypcos cyOvekmos Xo3AUCMBOBAHUs, OOMAWHUX Xo3atcmé u 2ocydapcmea. ObOocHosano, 4mo
@unancosvle OMHOWIEHUS — DMO HACMb IKOHOMUYECKUX OMHOWEHUU, KOMopas onpeoensem OMHOUWEHUS MeliCOy
X033UCMEYIOWUMY  CYObeKMamu, paboOmMHUKaMU U 20Cy0apCmeom HA npeomem pacnpedeieHus u nepepacnpeoeienus
CMOUMOCIU 8ANI08020 0bUecmEeHn020 npooykma. I ocydapcmeo, dKoHOMuyeckue cyovekmvl U pabomHUuKy AGIAI0MCs
cyOvekmamu (OUHAHCOBLIX OMHOWEHUNl U dopmupyiom Heobxooumvle QuHancosvie (OeHedcHblX) QOHObL, Komopvle
obecneuusaiom npoyecc pPACUUPEHHO20 B0CHPOU3BOOCMBd, YOOGIEMEOPEHUs COYUATbHbIX U Opyeux nompebHocmell,
MAMEPUATLHO20 CMUMYIUPOo8anust pabomatowux. Cmpykmypooopazyiowum npusHaKkom Kiaccugurxayuu GuHaHcoswix
OMHOUWEHUT] MOJICHO CHUMAMb yyacmue cyObeKma IKOHOMUHECKUX OMHOULEHUT 8 PACHpedeNeHUY CIOUMOCMU 8a108020
npodykma. Ilpednosceno xapaxmepucmuku onpedeneHus ORMUMATbHbIX HpPonopyuil 6 cepe opmuposanus u
pacnpedenenus KOHeuHwvlX 00x0006. Ha ocnose npoeedennozco amanuza onpedeienvbl OCHOGHblE NPOOLEeMbl
UHCTUIMYYUOHATBHOU CIMPYKMYPbl UuHAHCO8bIX omuowenuti 6 Yxpaune. Hayunyio HO8U3HY NPOBEOEHHO20 UCCLEO08AHUS
obecneuugaem npogedeHue OYeHKu Gakxmopos eiusiHus Ha dmanax opmuposanus pakmuueckozo obvema BBII (kax
OCHOBbL (DUHANHCOBLIX OMHOUWIEHUT]), DOPMUPOBAHUE NEPBUUHBIX 00X0008 U 00PA30BAHUSL BAI0BO20 PACHONAAEMO20
00X00a UHCMUMYYUOHANLHBIX CEKMOPO8 IKOHOMUKU no omuowtenuio Kk BBII. Oyenxa mekywezo cocmosnus
cmadbunbHOCMU  YPUHAHCOBBLIX OMHOWEHUTI He TNO0360J15em Onpedelums UX COCmosiHue Kak cmabunvhoe. Ilpusnaxu
HeCmabunbHOCMU, a 6 OMOEIbHbIX CAYHASX U KPUMUYHOCU, Mpedyiom onpeoeneHus NOMeHYUANbHbIX BAPUAHINOS
cmabunuzayuu  puHAHCOBbIX OomHOWeHUl. JlanvHeliwiue ucciedosanus OyOYm — HANPAGIeHbl HA  onpedeneHue
HOMEHYUATLHBIX MAKPO- WOKO8, KOMOpble NPUBOISIN K 0eCmAOUIU3ayuY (PUHAHCOBbIX OMHOWEHUL 8 YKpaune.

Knwouesvie cnosa: ¢hunancosvle omuouwienus, UHCMUMYYUOHALbHAS CMPYKMYPA OUHAHCOBIX OMHOULEHU,
cmabunbHocms gunancoswvix omuoutenuti, BBII.
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