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kﬁﬂﬂ% BIA AMEPUKAHCBKOTO HAPOAY

CepeaHbOCTPOKOBE 0I0AKETHE MJIAHYBAHHA
(MisKHaApPOIHUM T0CBIN)

[Hpopmaliina 10B1JKa, MATOTOBICHA
€BpONEUCHKUM 1H(POPMAIIIHO-
AOCIITHUIIBKUM IIEHTPOM Ha 3aIlUT
KomiteTy BepxoBHoi Pagu Ykpainu

€Bponencbkuit iHbopmMaLiiHO-AOCNIAHULBKUI LEHTP CTBOPEHO 3 METOK HagaHHA HapoAHUM
aenytatam YKpaiHn iHbopmauii, sika moxe OyTM BMKOPMUCTAHA HMMWU Yy 3aKOHOTBOPMIN
AianbHocTi. AianbHicTb EBpONencbKoro iHpopmaLinHO-A0CAIAHULBKOTO LEHTPY 34IMCHIOETLCA B
pamkax nporpamu  USAID "Papa: nmia3BiTHiICTb, BiANOBIAANbHICTb, AEMOKpPaTUYHE
napaameHTCbKe NpeacTaBHULTBO", WO BUKOHYyeTbcA PoHagom "CxigHa €EBpona". Binblue npo
LeHTp Ha cauTi http://euinfocenter.rada.gov.ua/
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BrogkeTHe nJlaHyBaHHS Ha Cepe/JHbOCTPOKOBY MePCHEKTUBY BKe OaraTo poKiB yCHILIHO
3aCTOCOBYETHCA B OiJIbIIOCTI pO3BMHEHUX KpaiH cBiTy. CepeHbOCTPOKOBUM OO KETHUHN
IJIaH CIIPUSIE JOCATHEHHIO BULIOTO PiBHA CTAbiJIbHOCTI i Nepes6a4yBaHOCTI eKOHOMIYHOI
cutyanii B KpaiHi. OkpiM BUKOHaHHSA cTabinizaniiHoi ¢yHKIi], cepefHbOCTPOKOBE

IIJIaHYBAHHA € iHCTpYMEHTOM p03B'H3aHHH TaKHX BaXJIMBUX l'IpO6J1€M:

v migBuieHHsI ePpeKTUBHOCTI 610IKeTHOTO porecy Ta GiHaHCOBOI AUCHMILIIHMU;
v NoCHJIeHHSI TPO30pOCTi Ta epeKTUBHOCTI BUTPpaYaHHS GIOIPKETHUX KOLITIB;
v CIpUSIHHS PO3BUTKY iHHOBALIMHOTO MOTEHI[iaJy Ta iHBECTULIMHOI MPHUBa6JIUBOCTI

KpalHHu.

CepedHbocmpokoge 6rdxcemHe niaaHyeauHsa (CCBII) - ne bopMyBaHHS T'OJIOBHUMHU
pO3NOpsAAHUKAMU OHO/PKETHUX KOILUTIB IJIaHY CBOEI AiJIBHOCTI Ha cepeJHbOCTPOKOBUH
nepio/i, BU3HAUYE€HHsI 06CATiB HEOOXiHUX KOIITIB /Jisl IOCATHEHHS NMOCTAaBJEHUX IliJiIed y

cepeIHbOCTPOKOBIM nepcrneKTuUBil.
CepeIHbOCTPOKOBI MJIaHU PO3POOJISIIOTHCS Ha TEPMiH Bij 1 10 5 pokiB.
IlepeBaru cepeHbOCTPOKOBOIO GI0)KETHOIO IIJIAaHYBaHHSA:

v BasyeTbcst Ha 4iTKO chOpMy/IbOBAaHMX I[iJISIX i MpiopUTeTaX 610/PKETHOI MO TUKH;

v Jla€ oLiHKY BiZiOBiAHOCTI MOTOYHOI MOJIITUKH Ta il MalGyTHBOI'O BIPOBA/XKEHHS
dickanbHiM cTpaTerii AepxaBy;

v Hapae 61o0/15keTHOMY IpoLiecy pUcH 6e31epepBHOCTI i HACTYMHOCTI;

v’ Tlokpainye eQpeKTHUBHICTb PpO3MOJiTYy [JepKaBHUX pecypciB, MiABHUILYIOYH
npo3opicTh i MiA3BiITHICTH y O6r0KETHOMY mpoleci W 3a6e3neyyroyd MeXaHi3M
CUCTEMATHUYHOTO MeperJisjly 0l KeTHUX 3000B’s13aHb i MPiOPpUTETIB BUTPAYaHHS
OI0>KeTHUX KOIITIB;

v' Moske cAyryBaTH CBOEPIJHUM MexXaHi3MOM MiZiBHINEHHS B3aEMO/il MiXK pi3HUMH
Jep>KaBHUMHU YCTAaHOBAMHM, 3a0XO04YYHOYHU rajiy3eBi MiHICTepCTBa [0 BUILOIO PiBHA

3a/Iy4eHOCTi y 610/KeTHUH Mpoliec.

€ TakoX i HeJ0JTiKU cepeJHbOCTPOKOBOTrO GI0AKETHOTO MJIaHyBaHHSA:

' Nneckauy B./1., IBactoK |.A. CepegHbOCTPOKOBE NPOrHO3yBaHHA AoxoAis [epxKaBHoro btoaxKeTy YKpaiHu 3
[0MOMOrol0 METoAY EKCMNOHEHLiaIbHOTO 3rnaayKyBaHHsa//diHaHcu YKpainu. - 2012, - Nel.- ¢.58-66.



v' HaamipHe mnok/safaHHsi Ha OI[iHKK MaWG6YyTHIX MMOKa3HUKIB Npu ¢opMyBaHHI
Or0/KeTY, 1110 MOKe IPU3BECTH 10 HETHYYKOCTI y QpicKka/IbHIA MOJITHL;

v' OnTuMicTHYHI ~ TPOEKTYBaHHS 6GaraTOpiYHOro OGHOKETY, sIKi MOXYTb GyTH
BUKOPHUCTaHI fIK BUIIPaBJaHHA /[Jid HeOOIPYHTOBAaHUX IpOrpaM BHUTpayaHHA
JlepKaBHUX KOUITIB;

v’ BaraTopiyHe Gl0/)KEeTYBaHHS MOXe GYTH CKIaJHUM i a[MiHICTpPaTUBHO 3aTPaTHUM

IHCTPYMEHTOM.

Jl/is1 3MeHIIeHHs BIJIMBY HeEraTUBHUX PAKTOPIB B cepeJHbOCTPOKOBOMY OI0/PKETHOMY
IJIAHYBaHHI 3aCTOCOBYIOTbCS OCHOBHI MiXO0AW [0 NPOrHO3yBaHHS IOKAa3HUKIB

O10/PKETHOT 0 MJIaHYBaHHS:

v' EKcniepTHe NpPOrHO3yBaHHSI  OIO/PKETHOTO  IUIaHYBaHHSA  3/iHCHIOETHCA
¢daxiBusgMH, J06pe 06i3HAHWMU i3 0COBJMBOCTSIMHU OIOJPKETHOTO MJAHYBaHHS,
$bopMyBaHHSAM JIO0Xi/IHOI Ta BUJATKOBOI YaCTHUHHU.

v' EKOHOMiYyHe MNpPOrHO3yBaHHSI BUKOPHUCTOBYE CTATUCTHYHI Ta MaTeMaTH4Hi
MeTOJH, BOJHOYAaC WOro TOJIOBHMMH HeJOJiKaMd € HEeBUCOKAa TOYHICThb
pe3y/bTaTiB MPOTHO3YBAaHHS i 3HAaYHUM 06cAr iHdopMallii, HeoOXiAHUN A/
Horo peaJtizalii.

v’ TlporHO3yBaHHS 4YaCOBHUX PS/iB — Iie MPOTHO3 GIOKETHUX MMOKA3HUKIB, IKUH

BpaxoOBYE IXHIO AUHAMIKY 3a MUHYJIUH Nlepiof yacy?.
dyHKLil cepe JHBOCTPOKOBOr0 010>KETHOTI 0 IJIAHYBAaHHA3:

1. CepeAHbOCTPOKOBe OlO/PKeTHE IJIaHYBaHHfl € BaXXJIUBUM IHCTPYMEHTOM [l
opradis, 10 GOpMyIOTh QicKaJbHYy MOJITKY, OCKIJIbBKM HaJa€ 3MOTy PO3UIMPHUTH
nepio/; OLIiHKYU HaCJiAKIB pilleHb y cdepi 6104KETHO-OJATKOBOI MOJITUKU MOHAJ,
oavH OwomxeTHUH mnepioa. CCBIl ckiafmaeTbci HA OCHOBI MaKpPOEKOHOMIYHHUX
NPOTHO3iB, @ TOMY [03BOJISIE BU3HAUYUTH, YU Y CEPEJHbOCTPOKOBIM MepCHeKTHUBI
ypsj MaThMe JO0CTAaTHbO KOUITIB /s ¢iHAHCYBaHHS BCiX NMPUUHATHUX MPOTPaM.
Tomy oprany, 110 BU3HAYAKOTh OIOKETHO-MOJATKOBY MOJIITHUKY, 3[4iHNCHIOIOTh Ha

CeEpeAHbOCTPOKOBY NEPCIIEKTHUBY PO3PAXYHKHW OCHOBHHUX 6}O,EL)KGTHI/IX MMOKAa3HUKIB

2 o .
Mneckau B.J1., IBactok |.Al. CepeiHbOCTPOKOBE NPOrHO3YBaHHSA A,0X0AiIB [lep:KaBHOro 6roaxKeTy YKpaiHm 3
[0MOMOrol0 MeToAy eKCNOoHeHLia/IbHOTrO 3rnaayKyBaHHsa//®iHaHcKu YKpainu, — 2012,

3 CepeaHbOCTPOKOBE bOloaKeTHe NiaHyBaHHA B KpaiHax EC [ENeKTpOHHUIA pecypc] — Pexxnum gocTyny 4o pecypcy:
http://ecofin.in.ua/med term bud eu/.
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(canbpo 610/KeTy Ta 6Opr, BUAATKH, J0X0/H, a TAKOXK IX CK/IaJI0Bi) Ha piBHI BCbOTO
CEeKTOpa 3araJibHOro0 Jep>KaBHOTO yIpaBJIiHHA.

2. CepenHbOCTPOKOBe OW0J/KETHe IJaHYBaHHS TaK0X HaJa€ 3Mory eQpeKTUBHO
BUPILIMTHU Np06JIeMy NTOCTIMHOr0 6paKy KOIITIB A/ piHaHCYBaHHA yCiX 3aX0AiB Ta
nporpaM, IO JIOGIIOIOTbCA PISHUMH TpylnaMu CyCIiJIbCTBa, IO € TOJIOBHOIO
NPUYMHOIO MOJAJIbIIOTO 3POCTaHHS pIiBHIB JediliuTy OHO/KETy Ta JiepKaBHOTO
oopry.

3. CepesHbOCTPOKOBe OIO/)KETHe IJIaHYBaHHS € OJHMM 3 BaXKJIMBUX IHCTPYMEHTIB
BJIOCKOHaJIeHHA Tpoluecy ¢opMyBaHHs picKa/bHOI MOJITUKHK. 32 MOr0 BifCYyTHOCTI
3pOCTa€ pHU3UK TOro, L0 BHUJAATKU O10/KeTy OyAyTb Nepepo3NOJIIATUCA B
pe3yJbTaTi NPpUHUHATTS pilleHb W00 BUJIJIEHHS [0JAaTKOBUX KOLUTIB, AJIS 40TO
HeoOXiJHO meperysAaTU NonepejHi abo TemepiliHi pilleHHs. Y BUINAJKYy, KOJH
nornepesHi pilieHHS NPUHMMaJUCA NOJITUYHUMHU ONOHEHTAaMHU, NMeperJsj nporpam

¢diHaHCyBaHHSA MOXKe MaTH MOJITUYHUU MiATEKCT.
YMoBH e(peKTUBHOCTI CepeJHbOCTPOKOBOIO G10/>KETHOTI'0 IVIaHyBaHHA:

1. OCHOBHOIO YMOBOIO JOCAATHEHHS 3allJIAHOBAaHUX OIO/PKETHUX NMOKA3HUKIB € fAKICTb
MaKpOeKOHOMIYHMX nmnporHosiB. Ilepeouninka TeMmniB 3poctaHHa BBIlI B
CepelHbOCTPOKOBOMY IlepioZi MOXXe MpPU3BECTH [0 IJIaHyBaHHA 3aBUILEHUX
06cAriB JlepkaBHUX BUJAATKIB. B mogasnbuioMy, KoM MiHicTepcTBa Ta BiZjoMCTBa
OUiKyIOTb Ha BU3HA4eHi paHillle 06CATU aCUTHYBaHb, AyKe€ BaXKKO MeEPEerJisiHyTH
BUJATKU B CTOPOHY 3HWXXEHHA Y BUINAAKY HWX4YMX, HDK OYiKyBaJsoCd, TEMIIIB
3poctaHHs BBII. Ane npo6sieMa B TOMy, 11106 COPOrHO3yBaTU TeMIM 3pPOCTAHHSA
BBII Ha 3-4 poku, ski 6 He Bigxuasaucs BiJi paKTUYHUX NOKA3HUKIB. MOXKIMBUM
IIJIIXOM BHUpilleHHs L€l Mpo6JieMd € TNJIaHYBaHHS OHOJ/XKETHUX I[OKAa3HUKIB,
BUXOJAYM 3 MECUMICTUYHUX MPOTHO3iB 100 €KOHOMIYHOro 3pOCTaHHs, abo
3aKJaJlaHHs J0JAaTKOBUX pe3epBiB, sKi 6 HaZasu 3MOTry 30iJbIIMTH BUAATKH
Ta/ab0 3MEHUIUTU BUJATKU y BUMALKY HWXKYMUX, HDXK OYiKyBaJiocs, MOKAa3HUKIB
eKOHOMiYyHoro 3poctaHHa (Bunagok IlIBenii). Jssg Toro, 1mo6 YHUKHYTH
MOXJIMBOTO BUKOPHUCTAHHSI HEKOPEKTHUX MAKPOEKOHOMIYHHUX NMPOTHO3IB B IiJ4X
36i/blIeHHs] BUJATKIB y CepeJHbOCTPOKOBIM mnepcrnekTuBi, B HU3Li kpaiH €EC
(nanpuknan B besbrii, Hizepsnangax Tta ABcTpii) MakpoeKOHOMIiYHi NpPOrHO3uU

CKJIalal0Th He3aJIeXKHi BiJ ypAaAy YCTaHOBU.



2. [pyrowo ymoBow edektuBHOCTi CCBIl € peanicTuuHicTh 1inell Ol0OAXKETHO-
N0/IaTKOBOI NOJIITUKU. YPSIU MOXKYTh YHUKATHU 200 BiIK/JIaJaTH BXKUTTSA CKJIAJHUX
3 MOJITUYHOI TOYKHU 30py 3axoAiB ¢ickasbHOI KoHcoJijalii, mepebiibly04yu
NepCHeKTUBU MOKpallleHHs1 CTaHy Jiep>kaBHUX (iHAHCIB y cepeJHbOCTPOKOBOMY
nepiofi, Ta obinsgOYMN pi3Ke 3HUKEHHS PiBHA AediuuTty Ta 6opry. Jaa Toro, uj06
YHUKHYTH BiZiIOBIAHUX PU3HUKIB, HEOOXiJHO 3a6€3MeYUTH peasiCTUYHICTh Ljijlei
dickasbHOI NOMITUKMU:

» [lo-nepuie, cepeAHbLOCTPOKOBI IiJi MalOTh OyTH MOTO/PKEHI Ta CKOOPAWHOBAHI 3
yciMa MOJIiTUMHUMH CUJIaMH, 1110 BIJIMBAIOTh Ha 3/iiCHEHHS QiCKaJIbHOI MOJITUKH.
AKTHBHA poJib NapJaMeHTy y NpoLeci BU3HAaYeHHS OHO/PKeTHUX Lijed € OJHUM i3
iHAMKaTOpiB Takoi KoopAuHalii. Takox HeoOXiAHO 3a6e3MeYUTH HaASIBHICThb
CKOOPJMHOBAaHUX [ild oOpraHiB Ta YCTaHOB, L0 BIUIMBAlOTb Ha peaJisalito

dickasbHOI NOJITUKHU.

B desikux kpainax cepedHboCMpoKo8i yiii po3aasadaromscs K IHOUKAMUGHi, i Hemae HOoOHUX NOATMUYHUX YU
3akoHodasyux 30608°s13aHb wodo ix dompumaHHs. Hamomicmb 6 iHwux kpainax (Caosenis, lLlgeyisa) yinvosi
nodamkogo-6r100xicemHi NOKA3SHUKU 3ameepoxcyrombCsi HA 30KOHOO0as4omy pieHi. B iHwux KpaiHax
(Hidepaandu, Ascmpisi) cepedHbocmpokogi 6100xcemHi yini susHauyaromvcs 8 KoaAlyitiHill y200i napmiil, wo
8x0051mb 00 ypsadosoi kKoanaiyii. Y @inasHIii cepedHbocmpokosi 610dxicemHi Yini ecmaHo81100MuCs1 Ha nepiod
kadeHyii Hogozo ypsdy. Y @panyii ma I[losbwi ocHOBHI 6l0dxdcemHi NOKASHUKU HA CcepedHbOCMpPOKOo8y

nepcnekmugy Hagodsimucsi y 000amky do 3akoHy hpo 6r0dxcem HA NOMOYHUl piK.

» [lo-gpyre, cepeHbOCTPOKOBE OHO/PKEeTHE IMJAHYBaHHS Ma€E MaTu Oe3nocepejHin
BIUIUB Ha ¢ickanbHy mnoJiTuky. Tomy HeobxigHo, mo6 CCBIl Mano TicHui
B33aEMO3B’A30K 3 IpoLecoM NPUUHATTH 110piYHOTO OI0/1KETY,
pPO3MOYMHAOUYM OCTAHHIM 3 06roBOpEeHHS Ta iMIJIEMeHTallii 1iJiell, BU3HAaYeHUX B
CCBIIL. Y Bunajaky BiAXu/eHb Bij, MJaHiB, HEOOXiHO apryMeHTYBaTHU Ta MOSICHUTH
NpUYHMHY iX mosBU. Jlulie B JieKisibKkox kpaiHax €C ypsj onpuaHIo€e iHdopmariito
npo BigxuieHHs PaKTUYHUX MOKA3HUKIB i3 3aMJIaHOBAaHUMU Ha CepPeIHbOCTPOKOBY
IIepCIeKTUBY NOKa3HUKaMU. 30KpeMa, B IcnaHil ypaz OLiHIOE pU3UKU BiAXUJIEHHSA
Bifl MJIaHIB Ta MOBiAOMJISIE MPO Ile KOMIIeTeHTHI opraHu. Akio ¢pakT BiaXuaeHHS
3adikcoBaHoO, yps/i CKJIaJla€ MJaH 3aX0/[iB HA TPUPIUHUN mepioA, 1106 BiAHOBUTHU
cutyanito. ¥ CinoBayuuHi MiHicTepcTBO ¢QiHAHCIB peryJyisipHO ONPUJJHIOE 3BIiTH
11010 BiZIMOBiAHOCTI paKTUYHHUX OKA3HUKIB 3allJIAaHOBAaHUM. Y BUNA/IKy Bi/IXUJIEHb

Bi/l JIaHY ypAJ NPONOHYE 3aX0AU 100 BUIIPABJIEHHA CUTYyallil.



» [lo-Tpete, cyTHicTh mporHo3iB CCBIl moBuHHa OyTH 04YeBUJHOIO Ta NPO30POIO0.
Heo6xifHO 4iTKO BH3HA4YUTHCA 100 Toro, yu napametpu CCBII € nporHo3Humy,
Yl LJIbOBUMH, TOOTO, OIO/PKETHI NOKAa3HUKH, SKUX OYIKYETbCS [IOCSATTH,
nepeji6avyalOTh BifCYyTHICTBH LisecnpsiMoBaHOi 3MiHM ¢ickasbHOI MOJITHUKH, YU
HeOoOXiJHO BXXUTHU NEBHUX 3aXOAiB AJs TOro, abu ix peasisyBaTH. Y BUIAAKY
BCTAHOBJIEHHS LIJIbOBUX OPIEHTUPIB OHO/KETHOI MOJIITUKA HEOOXiJHO NMOKa3aTH
BiIMIHHICTb MiX LiIbOBMMM INOKa3HUKAaMHU Ta CTAaHOM Jep:KaBHUX (iHaHCIB y

BUIIA/IKy BiZICYTHOCTi 3MiH*.

Ha cboroHi y 6isbliocTi kpaiH EBpony HEOOXiAHICTb cepeIHbOCTPOKOBOI0 6I0/I>KETHOTO
IJIAaHYBaHHA 3aKOHO/ZAB4YO 3aTBep/pKeHa. Y €BpPOCOI03i CTaHAAPTOM BBAXKAETHCA MOJEJb
«HACTyIHUM 3a MOTOYHUM + JiBa HAcTynHi poku». [loTOYHHUUN piK € O6HOKETHUM,

BiZIMOBiZHO Ha 1€} PiK CKJIaJA€ETHCS OIO/KET i MPOTHO3.

HeBiﬂ,’GMHO}O YaCTHUHOK CepeJHbOCTPOKOBOI'o IIJlaHYBAaHHA € CHUCTEMA Cl)iCKaJ]bHI/IX

NpaBuUJI Ta 0OMeEXKEHD.

PexomeHnpanii €Bpokomicii moao d¢opmyBaHHA (icKalbHUX @OpaBUI AJd

niABUIEHHA iX epEeKTUBHOCTI:

1. ®dickasbHe MNpaBWJO TNOBUHHO OYTHM 3aKOHOJABYO 3aTBep/KeHHM Ta
3arajibHO00O0B’s1I3KOBUM. [I[pakTHKa MOKa3YE, 1[0 TiJIbKU )KOPCTKA 3aKOHOaB4a 6a3a
niJ ¢pickaJbHUM NPaBUJIOM MOXe 3a06€e3MeYUTH KOTO BUKOHAHHS.

2. baraTopiunuil xapakTtep. @ickanbHi npaBu/ia MalOTb ePEKTUBHO BOY/JOBYBAaTUCH Y
cepeJHbOCTPOKOBY CUCTEMY IJIaHyBaHHS. KoxkHe 3 HUX MOBUHHO PO3PO6JIATUCH 3
TaKUM pO3paxyHKOM, L1006 BpaxOBYBaBCS CepeJHbOCTPOKOBHUN eQdeKT Bij
IIOTOYHOT'O BIIPOBA/I>KEHHS.

3. EdexrtuBHa cucrema 06.iky. Heo6xiiHO 3/iiCHIOBAaTH CHOCTEpPEKEHHS 32 CTAaHOM
Jlep>kaBHUX QiHaHCciB. Ma€e mpauoBaTH CTaHAAPTH30BaHA CUCTeMa MOHITOPHHIY,
siKa HaJlaBaTUMe iHpopMaliiiHy 6a3y /A1 N0/aabIIOro NJaaHyBaHHS.

4. 3axucHi MexaHi3Mu Ta caHKIlii. KoxkHe dickasibHe MpaBUJIO TOBUHHO PO3POOJISTHCS
TaKMM YMHOM, 100 HOro BUKOHAHHSA OyJio 3axulieHe. [liJf 3aXUCcTOM poO3yMieTbcs
KOMILJIEKC [iHi, mepejabadyeHUX y pa3i MOpPYLIEHHS LbOTO NpaBuJa. 3aXWCHUH

MexXaHi3M Ma€ BoJiHOYacC JlooMaraTH JOCATTH JIBOX IIiJIed: 0OMEXUTHU HEraTUBHUMN

4 CepeaHbOCTPOKOBE bOloaKeTHe NnaHyBaHHA B KpaiHax EC [ENeKTpOoHHUIA pecypc] — Pexxnum gocTyny 4o pecypcy:
http://ecofin.in.ua/med term bud eu/.
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BIIJIUB BiJ| NOPYIIEHHA TAa NPUINUHUTHU AIAJIBHICTSD, 110 IpU3BeJa A0 HbOro. Y pasi
CYTTEBUX NOpYLIeHb NOBUHHI HaKJaZaTUCA CaHKLil Ha 6e3mnocepe/iHiX MOPYLIHUKIB
dickasbHOI AUCIUIITIHU.

5. BuHATKU. Bax/MBUM ejieMeHTOM Oy/ib-IKOro epeKTUBHOTO $iCKalbHOIr0 NMpaBuIa
€ HasABHICTb BUHATKIB, KOJIU MOXJIMBI BiZICTYIIH BiJf HbOro. TakUU miJixiJ Ma€ 3mory
3pOOUTHU CUCTEMY T'HYYKOIO Ta BUKJIIOUUTH CUTYallil, 32 SKUX HAsSBHICTb NEBHOTO
¢dickasbHOrO NpaBUJIa TIIbBKU 3HWKYE ePeKTUBHICTb QYHKILIOHYBAaHHS Jep>KaBHUX

¢dinaHciB>.

JetanbHi ¢ickanbHi NpaBuUa po3pOO6JAKTbLCA y KpaiHaxX BiANOBiAHO [0 YMOB iX
byHKILiOHYBaHHSI, OCOOJIMBOCTEM OK/PKETHOI CHUCTEMM Ta MOTPed HalioHaJbHOI

€KOHOMIKH.

€BpoKOMIicisi BU3HAa4Ya€ KJIKWYOBiI ejileMeHTH, AKi MawTbhb OyTH BTiJIeHI y cucTeMi

CEpEeJHbOCTPOKOBOI'O IVIAHYBAHHAA:

1. TlokpuTTS cepelTHbOCTPOKOBHUM IIJIAHOM YCiX JAep>KaBHUX BUJAATKIB ab0 MiHiMyM
BUJIATKIB ILIeHTpPaJibHOI BJIaJU Ta CEKTOPY colliaJbHOro 3abe3mneyeHHs. CTpPoOK
IJIAHyBaHHA MA€ CTAHOBUTH 3-4 POKH, BpaXOBYHO4YHM IOTOYHUH PIK.

2. ObMexeHHs BujaTkiB. [lpakTWka TmoKa3ye, 10 HaWedpeKTHUBHIIIUMU €
cepeIHbOCTPOKOBI MJIaHH, SIKi BCTAHOBJIIOIOTh JIIMITH BU/IaTKiB. BOoHU MaloTh 6yTH
obMexeHi K Ha 3arajlbHOMy piBHi, Tak i Ha piBHi PO3MOPAAHHUKIB KOLUTIB HUXKYOTO
piBHA.

3. AnexkBaTHe NMpPOTrHO3YBaHHA A0XOJiB. HajaxokeHHS A0 OIO/MKeTiB pi3HUX pPiBHIB
MalOTh [IPOrHO3YBATHUCA BiANOBIIHO 10 eKOHOMIYHOI cuTyauii. CTymniHb geTaJsi3anil
IIPOrHO3Yy HA/IX0/»KeHb TIOBUHEH BiINOBIAATH CTYNEHIO JeTasi3alil BUAATKIB.

4. Anani3z BigxusieHb. YcCi BijxuJieHHd BiJ, IJIaHY MalTb peTeJbHO BUBYATUCA Ta
nosicHioBatucs. CiiJy BUBYUTH SIK NPUUUHU MOXUOOK y MPOTHO3i, TaK i NOBEJIHKY
y4aCHUKIB O10/[P)KETHOTO MPOILieCy, 1110 NpU3BeJia 0 BAHUKHEHHS BiIXUJIEHb.

5. CksnajlaHHsA JleKiJIbKOX  CleHapiiB  MakpoeKoHoMiyHoi cutyanii. [IporHos

MaKpOEeKOHOMIYHUX NMOKAa3HHUKIB MOBUHEH MepejbadyaTH JeKijJibKa ClleHapiiB, 1106

> OdiuitHMi caliT EBpoKOMicii [EnekTpoHHMIA pecypc]. — Pexkum goctyny:
http://ec.europa.eu/economy finance/db_indicators/fiscal governance/documents/analysis national fiscal fram
eworks pfr 2010.pdf.
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3a0e3MeYruTH MOMKJIMBICTh 3aCTOCOBYBAaTH Ppi3Hi IHCTpyMeHTHU icKaJbHOTO
peryJitoBaHHf, AKIIO CUTYaLli pO3BUBAaTUMETbLCA B paMKax [IEBHOI0 CLieHapilo.

6. 3akKoHO/laBYa NpPUB’S3Ka CEPeJHbOCTPOKOBOrO IJIAaHYBaHHSA [0 OroxKeTy. UMHHE
3aKOHOJABCTBO I1[0/I0 OIO/PKETHOTO MpPOLeCy MOBHHHO MICTUTH odQiliiiHO
3aTBep/KeHUU MexaHi3M B3a€EMO/Iii i3 cepeiHbOCTPOKOBHMH MPOTHO3aMH, 11106
CepeJHbOCTPOKOBE IJIAaHYBAaHHSl CHpPABJISAJIO peaJbHUN BIJIMB Ha OHO/KETHUU
nporec.

7. EdbekTUBHUM MOHITOPUHI Ta MeXaHi3MM KOpUTryBaHHA. MakKpoeKOHOMi4Ha
CUTyallid Ma€ peTeJIbHO KOHTPOJIIOBATUCA. Y pa3i BUHUKHEHHA BiJXWJIEHb Bij
NJIaHY CJIiJ 3a3/eserigb nepej6ayaTv nporpamy Ai, iki CTAHOBUTUMYTb peaKIlilo

Ha IIi BiAXWUJIEHHSI®.
MixxHapoAHU# AOCBiJ cepeJHbOCTPOKOBOIO 610/KETHOTO NJIAHYBaHHS.

Y 6inbmocTi KpaiH, 30kpeMa y Benukoo6puTanii, Kanazni, Hinepsiangax, llBenii, ®paniii,
Hogiit 3enanail Ta iHIIKX, cepeJHbOCTPOKOBUU OIOIKET PO3POOJISETHCS, BHOCUTHCA i

KOPHUTYETHCS OJJHOYACHO i3 L[OPIYHUM GHO/KETOM.

Y Beauko6pumatii eukopucmogyemucsi cepedHb0cmpokoee 61dxcemHe naaHy6aHHs
Ha TpUpIYHUK TepMiH. [[/1aHM NPOTHO3HUX OILIHOK MeperyfafalTbCAd KOXHI [Ba POKH,
nic/1 4oro cepe/iHbOCTPOKOBE IJIaHYBaHHS OH0/PKETY 3MILYETbCSI HA HACTYIHI Ba POKHU.
[liz yac ny1aHyBaHHA 1 3JiMCHEHHSA KOHTPOJIIO Jilep>KaBHUX BUJATKIB Y cepelHbOCTPOKOBIN

HepCHe}(TI/IBi AOTPUMYIOTbCA JBOX OCHOBHHUX IIPABUJIL:

1. Ypajn moxe 6paTH NO3UKHU JIMLIE 3 METOIO IX IHBeCTYBaHHS, a He Ji/1g piHAaHCYBaHHA
IIOTOYHUX BUTPAT.
2. CniBBifgHOLIEHHS1 YUCTOrO JAep:kaBHoro 6opry i BBII moBMHHO yTpuMyBaTHUCh Ha

BH3HAa4Y€HOMY 3aKOHO/aBYOMY PiBHI.

Oco6/MBiCI0  cepeJHbOCTPOKOBOTO GrO/pKeTyBaHHA y BesnkoOpuTaHii € Te, 110
pPO3MOPSIHUKY OIO/PKETHUX KOIITIB MalOThb NMPaBO NEPEHOCUTH HEBUKOPHUCTAHI KOWITH Y

nJIaHaxX BUJATKIB 3 OJHOTO POKY Ha iHIIKM’.

6 OdiuitHMi caliT EBpoKOMicii [EnekTpoHHMIA pecypc]. — Pexkum goctyny:

http://ec.europa.eu/economy finance/db indicators/fiscal governance/documents/analysis national fiscal fram
eworks pfr 2010.pdf.

7 3aTtoHaupbKa T.I., LUnmaHcbka O.A. 3apybixkHWUI f0CBIA, cepeaHbOCTPOKOBOrO NAaHyBaHHA y 6104KeTHOMY
npoueci//®iHaHcK YKpainu. — 2011 p.
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CepedHbocmpokoge 6100dxcemHe niaaHyeaHHs y llleeyii - 3akoHOJaBY0 0OOB’SI3KOBE,
3[IMCHIOETbCA HAa TPU POKU Ta € OCHOBOI JJI CKJ3JAHHS LIOPIYHOIO OGHOKETY.
CepeHbOCTPOKOBe OlOJpKETHe IJIAHYBAaHHS I'PYHTYETbCA Ha NPUHLMII TPUPIBHEBOrO

CKJIaZlaHHS QiCKaJbHOIO MJIaHYy.

Ha nepmomy erami ypsag ¢opmye ¢ickasbHy NOJITHKY, BCTAHOBJIIOKYH IiJIbOBI
MaKpOEKOHOMIUHI MOKa3HUKU - 00CATH AedinuTy abo npodinuTy Gl KETy y BiZCOTKax

Biz BBII.

JApyruy_eran IjaHyBaHHA Nepejbadae TpaHcPopMalilo BH3HAYEHUX YPALOM Lined y

rpaHyuyHi 06cAaru BUAATKIB. [0 11bOTO 0OMEXeHHsI BKJIIOYAIOTh yCi BUAATKH 3 OHOPKETY
LEeHTPAJIbHOTO YpAAY, 3a BUHSATKOM NPOLEHTIB 3a Jiep>kaBHUM OOProM Ta MEHCIKHOrO
3abe3neuyeHHs. OOMexXeHHs BUJATKIB, 110 CKJIAJIAETbCS HAa TPU POKH, MAE HOPUIUYHY
CUJIy: 3aKOH 3a00pOHSIE Y OIO/PKETI MOTOYHOTO POKY NependayuTH ob6car BUAATKIB, 110

IepeBULLYy€E BCTAHOBJIEHI cepeJHbOCTPOKOBUM IIJIAHOM JIIMITH.

Tperii etan. Ha ubomy ertani ypsn llBenii popmye naaH BUJATKIB TAKUM YHMHOM, 1106
3arajbHa cyMa BMJATKIiB OyJsia Jelll0 MEHIIOK 3a BCTAHOBJEHWUH T'paHUYHUUN 0OCHT,
BU3HAYeHUH Ha Apyromy etami. Taka pi3HUIS HA3UBAETbCS «3aMacOM OIOKETY» Ta €
BAXXJIMBUM eJleMeHTOM Ow/pkeTHoro npouecy lIBenii. Lled dickanbHuil mnpocTip
bOpMYEThCA 3 METOI0 3aXUCTy Jep>kaBHUX QiHAHCIB Bif mepeBUIlleHHS 3alJIaHOBAHOTO

JIiMITy BUJIQTKiB Ha BUNA/I0K Hellepe0ayyBaHUX 0OCTABUH.

3 MeTOl CKJI3JaHHA HaJIMHUX MaKpPOEKOHOMIYHHMX INpPOrHO3iB, HEOOXiJHUX [JJid
O10/PKETHOTO IJIaHyBaHHSA, CTBOPEHO CIlelliaJIbHUM BiAAin mporHosyBaHHsA. llei opran
He3aJIeXKHUM Bif, ypAAy, TOMY HOro NPOTHO3U € HeuTpaJbHUMHU. OCHOBHI INPOTHO3HI
NOKa3HUKU - TeMn 3pocTaHHs BBII, piBeHb 6e3po6iTTd, iHAeKkc iHALIl - yTBOPIOIOTH
6a3y 415 3iliCHEHHS CepeIHbOCTPOKOBOTO MPOrHO3y HAZIX0/PKEHb Ta BUAATKIB G0/ KETY.
Takuil MporHo3 NpoBOAUTb MiHicTepCTBO QiHAHCIB, He 3a/y4aloyu OyAb-sIKHUX CTOPOHHIX

eKCIlepTiB.

MiHicTepcTBO piHAHCIB OHOBJIIOE MPOrHO3 OCHOBHUX MOKA3HUKIB JlePKaBHOTO OO/PKETY

(moxoau, BUAATKHY, AedinuT) Ha peryisipHiid ocHOBI 4-6 pa3iB Ha pik.

3aBJAKM CepeAHbOCTPOKOBOMY mporHosyBaHHi IlIBenia pgocdria migBULLEHHA
dickanbHOI AUCHUIIIHU B cCepeIHbOCTPOKOBOMY MepioAi. Ypsig mo4aB NpUAIIATH GiIbLIy

yBary ¢ickaJlbHHUM HacJifKaM MOTOYHHUX pillleHb Y HACTYNMHUX pokax. KpiM, Toro Branocs



epeKTUBHO OOMEXMUTH BUJATKU Bi[MOBIHO [0 BCTAaHOBJIEHUX Ha CEPeJHbOCTPOKOBY

NepCreKTUBY JMITiBS,

CepedHbocmpokoge 6100icemHe naaHy8aHHs y HimeuyuuHi 3[1iiICHIOETbCS LOPOKY Ha
TPU POKMU Halepes i AONyCKae KOPUTYBAaHHS Ta YTOYHEHHS HAsBHUX 3alJIaHOBAHHUX
paHime noka3HuKiB. CydyacHa cHCTeMa CepeJHbOCTPOKOBOTO IJIAHYBaHHS Iepezdaydae

NPOTrHO3YBaHHS Ha IT'ATh POKIB.

BromxxeTHuid npouec y HimeuunHi B yMoBax ¢enepaTHUBHOTO YCTPOW JeprKaBHy,
00yMOBJIEHOTO ii iCTOpPUYHOI0 HEOJHOPiAHICTIO, Halli/leHUH Ha BCTAaHOBJIEHHS XKOPCTKOI
¢dinaHcoBoi gucuuiiiHM. B ocHOBy ¢ickanbHol aucnunaind Himeyuunu 3 1969 p.

MNOKJIaJ€eHO TaKi INPpUHOUIIN:

v’ QepepasbHa Ta MicleBa BJajZia [AilOThb CHiJIbHO, 3 ypaxyBaHHSIM [iepKaBHHUX
iHTepeciB Ta NiATpUMaHHA 3arajJbHO/EP>KaBHOI €KOHOMIYHOI piBHOBArH.

v' Tlpouec oTpMMaHHS MO3MK Ta YTBOPEHHS aHTHIMKIIYHUX GiHAHCOBHX pecypciB 3
MeTOI MiATPUMaHHA €KOHOMIUYHOI piBHOBaru Ma€ OyTHU BperyJlbOBaHHUM Ha
3aKOHO/IAaBYOMY piBHI.

v Bopr ¢ezepasbHOro ypsay He MOBUHEH IEPEBUINYBATH JlepKaBHUX iIHBECTHIIIH, 3a

BUHSITKOM CHTYyallili, KOJIU EKOHOMiKa NnepebyBa€ y rJIMO0KiM Ta TpUBaJii Jenpecil.

B ocHOBi cepefHbOCTPOKOBOTO (iHAHCOBOrO TMJIaHYBaHHA HiMeYy4yWHU J1eXKUTh
obMexxeHHs1 piBHAA BUJATKiB. KepiBHUITBO Jep>kaBu 3alpoBaJKye pi3Hi mporpamy,
COpsIMOBAaHI Ha CHUCTeMaTH4YHe 3MeHIlIeHHS 06cAriB BUAATKIB. Yci 1mJaHu

pPO3pOo6JISAITHCS 3 ypaxyBaHHAM iHTepeciB peeparii Ta KoxxHOI 3eM.1i°.

CepedHbvocmpokoge 6100dxcemHe naaHyeaHHsAs 8 TypeuuuHni. Ilpouec O610/KETHOTO

NJIaHyBaHHS MAa€ TaKi BU3Ha4YaIbHi 0COBJIMBOCTI:

v OpHOYacHa lieHTpasi3alisi Ta Mepepos3no/iiJl IOBHOBAXKEHb 3 MPUHHATTS pillleHb y

npotlieci 610/[P)KETHOTO MJIaHYBaHHS;

8 CepeHbOCTPOKOBE bloAKeTHe naaHyBaHHA B LUBewii [EnekTpoHHMIA pecypc]. — Pexkum goctyny:
http://ecofin.org.ua/midter-swedrn

° OdiuinHuit cant EBpoKoMmicii [EneKTpoHHWI pecypc]. — Pexkum pgoctyny:
http://ec.europa.eu/europe2020/pdf/nrp/sp germany en.pdf
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v' Kpeautu MixHapogHOro Ba/iOTHOro ¢(GOHAY B peXHUMi HaAiiiHOI omopw siK
¢dickasbHe npaBuJo (TOOTO, BKJIIOUEHHS KpeAuTyBaHHA Bif MB® sk HeBij'eMHOI
CKJIaZl0BOI cepeJHbOCTPOKOBOI'0 O10/>KETHOI0 [JIAHYBaHHS );

v Jlyxke fgeTajizoBaHa 610/»KeTHa Kiacudikaiiisi.

BroogxeTtHuid npouec TypeduuHM LieHTpasli3oBaHWM, aJjle Nepejbadae JeJsieryBaHHA
OKpeMUX MOBHOBaXKE€Hb HAa HW>KYi PiBHI. Jli€ YiTKMU NOPSAA0K NPUUHSATTS pillleHb, 32 IKOTO
roJI0BHi NOBHOBaXKeHHs Ma€ Buia nusiaHoBa paza. ['osioBoto pajjy € npeM’ep-MiHICTp, AKAN
npu3sHayace ii 4ieHiB. Bunia nyiianoBa paza ¢opmye cepeIHbOCTPOKOBUM QiCKa/bHUM IJIaH.
Yepe3 HadABHICTb KOPCTKOI BepTUKaJi BJAJU CYTTEBO MiJABUILLYETHCA AKICTH KOHTPOJIIO
BU/JIATKIB, OJHAK Y PO3NOPALAHUKIB KOUITIB IPAaKTUYHO He 3aJIMIIAETbCA MOXKJIUBOCTI /14
HaJIJaHHS NPOMO3UIil 1[0J0 Mepepo3no/iijly KOWITIB Bij BiloMcTBa /0 BijloMcTBa abo AJs

HOBUX QicKa/bHUX iHiLliaTHB.

OCHOBHOIO CKJIQZIOBOIO IIJIAaHY € PO3IJiAJ 3aTBepJpKeHHs IiZr0TOBJEHOr0 MiHICTEpPCTBOM
¢diHaHCIB cepeJHbOCTPOKOBOIO IJIaHY, B IKOMy BU3HA4YalOThCSl OCHOBHI MaKpOEKOHOMIYHi
Ta Olo/KeTHI Moka3HUKU. Pajla 3aTBep/Kye cepeJHbOCTPOKOBUU (icKaJbHUU IJIaH, y
AKOMY BU3Ha4yeHi LiJIbOBI IOKa3HUKU BUJATKIB BJIaJIU LIeHTPAJIbHOr0 YpAAY Ta FOJOBHUX
po3nopsAAHUKIB KOWITIB. Pasila nmpuiiMae ocTaTo4yHi pilleHHs y pas3i po36iXXHOCTeN Mix

MiHicTepcTBaMU-pO3NOPSAJHUKAMU Ta MiHiCTepCTBOM QiHAHCIB 1[0Jj0 06CATY BU/IATKIB.

Po3mno/iiy1 noBHOBaXkeHb Mij, 4yac 6r0AKeTHOro Mnpoliecy B TypeduuHi noJisirae B ToMy, 110 Y

KpaiHi HeMa€ €AMHOrO BiIOMCTBA, AKe Hece MIOBHY BiNIOBIJa/IbHICTb 3a BCi BUJATKU.
YcTraHOBHY, 110 KEPYHTH IUM IIPOLECOM:

1. MinictepcTBo ¢iHaHCiB, siKe BIiJANOBiJJa€ 3a 3arajbHOjAep:KaBHY ¢icKalbHY
NOJIITUKY, BKJIIOYAlOUM TiJITOTOBKY OO/KeTy, (OopMyBaHHS HAJXO/KEHb,
CKJIalaHHA 3BiTiB. MiHiCTEpCTBO BiANOBIJA€E 3a rapMoOHi3alil0 Ta KOOpPAUHALLO
Jlep>kaBHOTO0 GiHAHCOBOTO KOHTPOJIIO;

2. /Jlep>kaBHa IlJIaHOBa OpraHisallis, AKa BiAIOBiZa€e 3a JOBrOCTPOKOBE IJIaHyBaHHS,
MAaKpOEKOHOMIYHUM  MOHITOPUHI Ta [POTHO3YBaHHf, CepeJHbOCTPOKOBE
CTpaTeriyHe IJIaHYBaHHS, MiArOTOBKY IHBECTUILIMHUX NIPOrpaM;

3. KasHauyencTBO, IKe BiAnOBiJla€ 3a ynpaBJ/iHHA IPOLIOBUMU KOILITAMH, KOPOTKO- Ta
JIOBFOCTPOKOBE yNpaBJiHHA JlepKaBHUM OOpProM, BiJHOCMHM 3 MiXXHApOJAHUMH
JepKaBHUMHU OpraHisaliiMyi, MOHITOPUHT JilJIbHOCTI AepKaBHUX MIANPUEMCTB Ta

1n03a610/PKeTHUX POHIB.
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@ickanbHe MiaHyBaHHSA Y TypeyyuHi 3/jiHCHIOETHCSA B TPU eTalH: JOBTOCTPOKOBUH IJIaH,

cepeIHbOCTPOKOBUH IJIAH Ta PIYHUN OHO/KET.

3arajibHa cxeMa pOo6GOTH MAa€ TAKUMA BUTJIAJ:

1. /lep>kaBHa nJlaHOBa OpraHisalifl CKJIaJla€ JOBrOCTPOKOBY CTPATETIIO.

2. Ha ocHoBi 10BrocTpokoBoi cTpaTerii no4YMHaTh GOPMYyBaTH J€TaNi30BaHi MJIaHU
JJI OKpEeMHUX CEKTOPIB eKOHOMIKHU Ta PerioHiB iep>KaBH.

3. 3 ypaxyBaHHAM J[OBrOCTPOKOBOI'O IIJIaHY PO3BUTKY Ta /JeTa/i30BaHUX IIJIaHIB
Jlep>kaBHa IJIaHOBA OpraHi3alid CKJaZlae cepeJHbOCTPOKOBY IIporpamy.

4. Ha ocHOBi cepeAHbOCTPOKOBOI MNporpamMu MiHicTepcTBO ¢iHAHCIB pPo3pobJisie
cepeIHbOCTPOKOBUH picKabHUH IJIAH.

5. /[lepkaBHa mJ1aHOBa OpraHi3allisi Ha OCHOBI cepeHbOCTPOKOBOI MporpamMu ¢popMye
piyHy nIporpamy.

6. MiHicTepcTBO ¢iHaHCiB dopMye piyHUHN OIOMKET Ha OCHOBI cepeJHbOCTPOKOBOTO
¢$iHaHCOBOTO IJIaHY, @ TAKOX PiYHOI NpOrpaMH.

7. Ha ocHOBI piyHOi mporpamu Ta 6Gl00/XKeTy Jiep>kaBHa IJIaHOBa OpraHisalis ckiajae

IIporpamy Jep>kaBHUX IHBECTULIM Ha IOTOYHUH PIK.

CepeaHbOCTPOKOBUM PiHAHCOBUH MJaH MiHicTepcTBa QiHAHCIB Ta cepeHbOCTPOKOBA
nporpaMa Jep>KaBHOI IJIaHOBOI opraHi3aluii HanpaBJS€TbCA Bullid nJyiaHoBiM paji.
[licna Toro, Ak o6bujgBa [JOKYMEHTH 3aTBEP/KYIOTbCS, JAaHi MNyO6JIiKyHOTbCS, a
pO3MOPAAHUKAM KOLITIB HAZAETHCA MOXKJIMBICTh BUCJOBUTH NMpono3ulii. BignosigHo,
MiHicTepcTBO ¢iHaHCIiB 36Mpae npomno3ullii moao o06cAriB BUAATKIB, a JepkaBHaA

IJIaHOBA OpraHisalis oniKyeTbCsl NUTAaHHAMMU iHBeCcTyBaHHs 10,

10 OdiuiriHmin caiit CeiToBOro 6aHKy [ENeKTpoHHUI pecypc]. — Pexxnum gocTyny:
http://siteresources.worldbank.org/INTECA/Resources/WBperformanceBudgetingTEF.pdf.
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JoaaTok

Oco6s1MBOCTi cepeJHbOCTPOKOBOI'O OI0/I)KETHOTO IJIaHYBaHHSA B Pi3HUX KpaiHax
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g JEepPKaBHOTO yIpaBJliHHA TiJIbKM Ha aKTUBHE LIJISIXOM 3aTBepJ>KEHHS KOB3HOTO
g . .
g. CIIOKUBAHHS TPUPIYHOrO JIIMiITy BUTpPAT
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3 poku CekToOp 3araJibHOTO [IporpamyBaHHs BasnaHc MiX cno’KMBaHHSIM Ta
x
—
§' Jlep>KaBHOTO YIIpaBJIiHHSA MPOTHO3HUX OIiHOK iHBeCTUIIHOO JiSIIbHICTIO Zilep>KaBU
S
_é‘- NPOBOJUTHCS LIUKJIIYHO

3 poku CexkTOp 3arajibHOrO BcTaHoBJIEHHS JIiMITIB [lizBULeHHs PpiHaHCOBOI AUCHUIIIHU

JEePKaBHOTO yIpaBJiHHS, Ha BUJATKU LIJIIXOM 3aTBepKEeHHSI KOB3HOTO JIIMITY

X
::; [eHTPaJIbHUH OI0/KET, LleHTpa/IbHUX OpTaHiB BUTpAT
)
g MicleBi 610/KeTH JlepKaBHOTO YN paBJIiHHA

IHgopmayir nidcomysana anaaimuk EIJL]

Okcana Cas4yk
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