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TKIB Ta 300piB, ajie HE MOXYTh 3alpOBaHKYBaTH J0JATKOBUX MOJATKIB 1 300piB, sIKI cymnepedarb
YUHHOMY 3aKOHOJaBCTBY.

JI1st ymoCKOHaJIEHHS MICIIEBOTO OTIOJaTKYBAaHHS HEOOX1THO:

- 3IMCHUTH PO3MIMPEHHSI TIOJIATKIB Ta 300pIB ISl TEPUTOPIATBHUX TPOMAT;

- BBECTH HOBI1 MICIIE€B1 ITOJATKU Ha I[IHHI Manepu — 1e 3a0e3neYnTh CTa0lIbHI HAAXOKEHHS 10
MICHEBUX OIO/IKETIB, K1 MOKHaA OyJie CIpsMYBaTH Ha MIATPUMKY Majoro MiANPUEMHHUIITBA HA Mic-
LIEBOMY DIBHI;

- MOJATOK 3 0cCi0, K1 BOJIOJIIOTH AEKUIbKOMa KBapTHpaMu (MOJAaTOK MOXHA OyJe crpsMyBaTH
Ha Ha/IaHHA NUIbIOBUX KPEIUTIB Ha JKUTJIO JJI MOJIOL);

- CTBOPUTH HAJIIHY 3aKOHOJIaBUy 0a3y OMOJaTKyBaHHS MarO4d Ha yBa3i 30UIBIICHHS MOIATKO-
BUX HAJIXO/DKEHb JI0 OPraHiB MICLIEBOIO CaMOBPSITyBaHHS;

- YIOCKOHAJIUTH CTPYKTYPY MOJATKOBHUX OPTaHIB, Yepe3 CTBOPEHHS YITKOI CHCTEMH MiArOTOBKH
1 miABUIIIEHH KBaidikaiii Kaapis.

TakuM 4MHOM, Yy NMEPCHEKTUBI CKJIaJ MICHEBUX MOJATKIB 1 300piB Mae OyTH 3MIHEHO Ha OUIBLI
IIPOrPECHBHI Ta KOPHUCHI 3aB/ISKH 3aIIPOBAKEHHIO HOBUX aKTyaJlbHHUX I0JATKIB Ta 300piB 1 BIIMOBI
B1Jl HE€(PEKTUBHUX, 1110 HE MPUHOCATH JOCTATHIX HAJAXO/KEHb J0 OIO/IKETYy KpaiHH.

Cnucok BUKOpUCTaHMX TxKepes: 1. banouoa M. Ponb MiciieBUX moaaTkiB i 300piB y (hopMyBaHHI J0-
xofiB Oromkery Micta / M. Bannuna // Punok minHux namnepis Ykpainu. — 2007. — Ne 11-12. — C. 35-43.
2. broodocemnuii kooexc Yrpainu Big 08.07.2010 Ne 2456-VI [Enexrponnuii pecypc]. — Pexum moctymy :
http://zakon4.rada.gov.ua/laws/show/2456-17. 3. Ilasmox K. ®opMyBaHHS JOXOIIB MICIICBUX OFOKETIB /
K. INaBntok // dinancu Ykpainu. —2008. — Ne 4. — C. 24-37. 4. [looamxosa cucTeMa : HaBYaJIbHHIA MOCIOHUK
/ 3a 3ar. pen. B. JI. Auapymenka. — K. : Lleatp yuboBoi nitepatypu, 2015. — 416 ¢. 5. I[looamxosuii Konekc
Vxkpainn  Bim  02.12.2010 Ne  2755-VI  [Enektponnmii pecypc]. — Pexum  nmocrymy
http://zakon4.rada.gov.ua/laws/show/2755-17. 6. Ilpo enecenns 3min no [logaTkoBOro Kojaekcy YkpaiHu Ta
NSSIKUX 3aKOHOJABYMX aKTiB YKpaiHM I0J0 3a0e3redyeHHs 30aJaHCOBAHOCTI OFOKETHHX HAJIXOKCHb Y
2016 poui [Enexrponnuii pecypc] : 3akoH Ykpainu Bim 24.12.2015 p. Ne 909-VIIL. — Pexxum gocrymy :
http://zakon5.rada.gov.ua/laws/show/909-19.
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5. B. IlerpakoB, MpoBiTHUI HAYKOBHI CIIELIANICT, KaH]l. €KOH. HAyK
UYepHIriBchbKuid HAIlIOHABHUN TEXHONOTIUHUI yHiBepcuTeT, M. UepHiris, Ykpaina

KOHIENIIA KOMILJTEKCHOI'O 3ACTOCYBAHHSI KOMBIHAIIIIA ®THAHCOBHUX
TA ®ICKAJBHUX IHCTPYMEHTIB JIJISI IHIJIEM BATATOPIBHEBOI'O
CEKTOPAJIBHOI'O PEI'YJIFOBAHHSA
(HA IIPUKJIAII ETEKTPOEHEPTETUKH YKPATHN)

CekTopalibHE PETyJIOBaHHS B Cy4aCHOMY CBITI € IIPEAMETOM Oe3MepepBHUX JIUCKYCIH y npode-
CiifHMX Ta My6Ii9HEX Konax. Moro BIUIHB Ha 3araibHy MaKPOSKOHOMIUHY QHHAMIKY Yepes iHTerpo-
BaHICTh JI0 MDKHapOJHUX PUHKIB Ipalll Ta KaliTajgy CTBOPIOE MEBHI BUKIUKU JUIsI HOPMOTBOPIIIB.
[To-nepie, 1€ MOSCHIOETHCS IBUJIKOIO €BOJIIOLIEI0 CAMUX PUHKIB Ta 0a30BUX IHCTUTYTIB (CIOXKH-
BayiB, BUPOOHUKIB, MOCEPEIHUKIB y cepl TopriBii Ta ¢piHaHCOBUX nocayr). [lo-apyre, 1ie Bumm-
Ba€ 3 HEOOX1IHOCTI KOMIUIEKCHOTO PEryJOBaHHS IHTEIPOBAHUX PUHKIB, KOJIM CKJIaJHI MPOOIeMHU
MaroTh BUPIIIYBAaTUCS LUIMMHU HaOOpaMu a/IeKBaTHO MiAlOpaHUX Ta TOYHO HAaJaIITOBAaHUX IHCTPY-
MeHTIB. [lo-TpeTe, OCKUIbKH MOBENIHKOBI €()eKTH OCHOBHUX T'aJly3€BUX CTEUKXOJJIEPIB HE 3aBKAU €
nependavyyBaHUMHU, a iX Jii — O4IKyBaHMMHM, NIOTpeda y «TOYHOMY HanamTyBaHH» (fine-tuning) iH-
CTPYMEHTIB peryiIroBaHHs Jyxe 3poctae [1; 6].

PuHOK (pUHKH) €1EKTpOEHEPreTHKHU JUIsl OyAb-KOi KpaiHU — 11€ 3HaYHUI MOJIepHI3aliifiH1i BU-
KIIMK. 3HaXOAAYUCh OJTHOYACHO B CETMEHTAaX SIK IPOMDKHOTO, TaK 1 KIHIIEBOTO CIOKMBAaHHS, MalO4H
nuBepcu(iKoBaHy CTPYKTYpPY JKEpes reHepallii (aToMHa, TeIIoBa, allbTepHaTUBHA), FAly3b €JIeKT-
POEHEPreTUKH € OOMEXEHO YYTIMBOIO J0 BIUIMBIB SIK 3 OOKYy MOMUTY, Tak 1 npomno3uuii. ToHkuit
MexaH13M (OpMYBaHHS pUHKOBOI piBHOBaru, nependaueHuil TpeTiM eHepretuyHuM nakerom €C,
1o nependavae QyHKIIOHYBAHHS KUIBKOX €()eKTUBHUX KOHKYPEHTHHUX Ta MPO30PUX PUHKIB BUPOO-
JIEHHS, TPAHCIIOPTYBAHHSI, TIEPEPO3NOILTY Ta CIIOKUBAHHSI €JICKTPOCHEPT1i, 32 YMOBH HECITIBMIpPHO-
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ro PO3BUTKY 0a30BUX IHCTUTYTIB €HEPreTUYHUX PUHKIB (IHOPACTPYKTYpH, MOMUTY Ta MPOIO3HUIIIi,
MOCEPETHUKIB MK HUMH), — BCE 11€ BKa3y€ Ha CKJIAJHICTh 3arajibHOi CUCTEMH PEryJIOBaHHs Ta He-
00X1/IHICTh MOCTIHHOTO MOHITOPUHTY ii €()eKTUBHOCTI.

OCKUIbKU €JIEKTPOCHEPTeTHKA 3HAXOAUThCS Ha MEPeTHUHI eKOHOMIYHUX, (ICKaIbHUX, COIlialb-
HUX, €KOJIOTTYHUX Ta OE3MEKOBUX IHTEPECIB EPKaBH, il IHCTPYMEHTH PETYJIIOBAHHS MalOTh BOJHO-
Yyac MO€JHYBATU KOPCTKICTh NMPUHIUIIB, THYUYKICTh GOpM peaiizallii, 6araToBeKTOPHICTh HACT1-
KiB, MYJIbTUCLEHAPHICTh MPOTHO3IB OI[IHKU PEryJISTOPHOrO BIUIMBY, L0 HEMOXKJIMBO BHPIIIMTH
JUIIE 32 JOMOMOTOK KOMAaHAHOIO (aQMIHICTPAaTUBHOTO MIAXOAY) — HaJMIpHA 3aperyjbOBaHICTb
PUHKIB OOMEXUTH iX MOTEHLIAN /10 3pOCTAHHA Ta IHBECTULIIHY MPUBAOIUBICTH (110, Y CBOIO Uepry,
BIUIMHE HA TMHAMIKY MOJIEPHI3allii CEKTOPY).

VY 3B’3Ky 3 UM OUIBILICTh KPaiH CBITY BUXOUTH 3 MO3ULIT 3aCTOCYBAHHS KOMOIHALIIN HCTpyMe-
HTIB 1A IJIeH OaraTopiBHEBOTO (COIIAIBHOTO, €KOHOMIYHOTO, €KOJIOTTYHOTO) CEKTOPAJILHOTO PETy-
JIIOBAaHHS: AMPEKTUBH Ta 1HII1 HOPMaTUBHO-IPABOBI aKTH MPSAMOI CEKTOPAIbHOI Jii JOMOBHIOIOTHCS
PUHKOBUMHU IHCTPYMEHTaMH, SIKl, CBOEIO YEPIOk0, €BOJIOIIOHYIOTH M1/ A1€I0 TaK 3BaHOTO «TOPU30H-
TaJbHOTO 3aKOHO/IABCTBA» — 3arajibHUX HOPM 1 paBUiI (PYHKIIOHYBaHHS PUHKIB Ta IHCTUTYTIB.

Haii6inp1n akTUBHUIN BILJIMB Ha €BOJIIOLIII0 PUHKIB MAlOTh (iCKaibHI Ta (PIHAHCOB1 IHCTPYMEHTH.
[epuri MicTATh y c001 3aKiIaZIeHH TOBEIIHKOBUN IMITYJIBC 1 IPU3HAYEH] JUIsl TAPT€TYBaHHS MOBEII-
HKH YYaCHUKIB pUHKY. [[pyri — popMyIOTh Ta HAIOBHIOIOTH M1€BHY (D IHAHCOBY 1HPPACTPYKTYpPY pHU-
HKIB, CTBOPIOIOUH MIATPYHTSI JAJIS1 PO3MOJILTY Ta NEPEepo3IoAuTy Kamirtany. JJonoBHio04H (1 B3aEMHO
3MIHIOIOYH) OJIUH OJITHOTO, CIIUIBHO 3 MPOQUILHUM raly3eBUM PEryIIOBaHHSAM 11 IHCTPYMEHTHU (op-
MYIOTh YHIKaJbHY KOMOIHAI[IIO JJIs PETYIATOPHOIO CEKTOpalbHOro MexaHismy. Ilpu domy, Ha Ha-
11y JyMKY, 1HII1 IHCTPYMEHTH PEryJIOBaHHs (colLianbHO-AeMorpadidyHa moJiTHKa, IpOMHUCIIOBa I10-
JIITUKA, €KOJIOTTYHA TOJITHKA) € KOMIIJIEMEHTAPHUMHU, JOMOBHIOIOYMMH JI0 HAa3BAHO1 BUIIE TpiaJiu.
Ile crpyurHeHe Tak 3BaHUMM JIAHLIOTOBUMH PEAKIISIMM Ha PUHKAX Ta B CUCTEMI MEPEPO3NOALTY
BBII, xonu 3a 701OMOro0 NoJaTKIB Ta/ad0 (pIHAHCOBUX IHCTPYMEHTIB BUPIIIYIOTh CKJIQH1 TUTaH-
HA €KoJIOT1uHOTO [2; 3; 5], comiansHOTO [ 7], Taimy3eBoro [8] Ta MakpoperyiatoBaHHs [4].

VY 3B’S3Ky 3 UM, JOJATKOBOTO JOCTIKEHHs OTpedye MUTaHHS i€papXxi3alii IHCTPYMEHTIB pe-
T'YJIIOBaHHS JUIs LUIed e()eKTHBHOIO TapreTyBaHHsS IOBMOCTPOKOBUX MPOOJIEM 1 BUKIIUKIB, 110 MOC-
TalOTh MEpe/l CydaCHUMHU €KOHOMIKaMH, SIKICHOT Ta TOYHOI OLIIHKHM PEeryjIsTOPHOrO BIUIMBY Ha JIU-
HaMIKy Ta peakllil0 PUHKIB Ta IHCTUTYTIB y raiy3fdX, 110 NOTPeOyrOTh INTMOOKOI Ta TpUBaol
MoJiepHi3allii (30Kkpema, eJIeKTPOESHEPreTHI).

Cnucok Bukopuctanux jkepen: 1. Abaxymenko O. B. PO3BUTOK KOHIOHKTYpH (DiHAHCOBOTO PHHKY
VYxpainn : monorpadis / O. B. Abakymenko. — UYepnirie : TIAT «IIBK «Jecna», 2013. — 464 c.
2. Abakymenxo O. B. dickalibHI IHCTPYMEHTH Y KOMIUICKCHUX MEXaHi3MaX €HEPreTHYHOro Ta €KOJOTTYHOr 0
perynroBanss: ctuchuii orisin / O. B. Abakymenko // HaykoBwuit Bicauk [omicest. — 2016. — Ne 3. — C. 9-14.
3. Menvnuuyx I'. C. Ouinka eeKTUBHOCTI €KOJIOTTYHO OPIEHTOBAHMX IMOAATKIB Ta NUIAXM 1i MiABUIICHHS /
I'. C. Menbanuyk, S. B. IlerpakoB // MoaepHizalist ¢piHaHCOBOT cucTeMH YKpaiHU B TIpolleci €éBpoiHTerparii
: [xonextuBHa MoHOrpadia] :y 2 1./3apen. O. B. llnanaka, T. [. Epumenko ; Jlepk. HaBY.-HAYK. yCTaHOBA
«Akan. ¢inanc. ynp.». — K. : [IHHY «Akaa. ¢inanc. ymp.», 2014. — T. 1. — C. 159-194, 221-247.
4. [lempaxog A. B. OmuiHka (icKanbHUX IMITYJIbCIB BiJI 3aCTOCYBaHHS TOJAaTKOBHX IHCTPYMEHTIB /
A. B. [lerpakos // ®inancu Ykpainu. — 2016. — Ne 1. — C. 57-79. 5. Ilempaxos A. B. CtaTUCTUYHI 1HIWUKA-
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