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MOHITOPHUHT JJEPXKABHOI'O BOPT'Y YKPATHU B YMOBAX BIHCHKOBOT'O
CTAHY

VY crarti oxapakTepu30BaHO HEOOXIJHICTh MPOBEACHHS MOHITOPUHTY JIepKaBHOTO OOpry
VYkpainu, 30kpemMa, B yMOBax BiChKOBOro ctaHy. [IpoBefieHO aHalli3 MOTOYHOTO CTaHy 30BHINIHHOTO
Ta BHYTPINIHBOTO JiepkaBHOrO Oopry VYkpainu. [IpoananmizoBaHO TPOrHO3HI IHIATEXKi MO0
00CITyroByBaHHS Ta MOTAIICHHsI Iep>kaBHOro 6opry Ykpaiam y 2021-2030 pp.

Y3aragpHEHO OCHOBHI HANPSMKH YIIPaBJIIHHS JEpKaBHUM OOproM YKpaiHH, i3 ypaxyBaHHSIM
pU3HKIB OOpTroBOi MONITHKU Ta HAMPSIMIB iX ONTHUMI3aIlii B yMOBaX ChOTOACHHS. BH3HAYEHO OCHOBHI
TIPOTIO3HIIIT TITOT0 3MEHIIICHHS BUTPAT OIOKETY Ha 00CIyroByBaHHS JepKaBHOTO O0pry B YKpaiHi.

KuarouoBi ciaoBa: nepkaBHuii Oopr, MOHITOPHHT, AepKaBHUM OrOmKeT, mnedinut, Ooprosa
MTOJTITHKA.
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MONITORING OF THE PUBLIC DEBT OF UKRAINE UNDER THE CONDITIONS OF
MARITAL STATE

Abstract. Public debt exists as an economic and legal phenomenon in most countries of the
world, as a rule, it is formed as a result of financing the deficit of the national budget. For countries
with effective public debt management institutions, it is an engine of rapid economic development. In
many countries, the creation of public debt is associated with the government's attempts to improve the
socio-economic conditions of people's lives by modernizing infrastructure, developing education,
science, health care, improving social welfare, etc.

Public borrowing is a source of investment, a means of reducing the negative impact of external
factors, and a fairly effective incentive that helps accelerate the growth of the country's economic
potential.
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Thanks to borrowing, our country received additional resources to meet public needs, overcome a
certain technological lag in national development, and outline prospects for economic growth.

But on the other hand, such borrowings can become a debt burden, since the economic situation
in the country does not allow for effective repayment of debts, which in turn only deepens the
country's debt problem. Thus, the main problem of public borrowing, in our opinion, is a real threat of
reliance on the state and creditors, which has a stable upward trend.

In the conditions of war, national obligations, mainly to foreign countries, are growing rapidly.
Inefficient management of public debt can lead to economic instability in countries. In our opinion, an
increase in external public debt can lead to a decrease in the state authority of Ukraine in the
international economic arena and cause mistrust and doubts about the state's ability to ensure the
timely fulfillment of its financial obligations.

Keywords: public debt, monitoring, public budget, deficit, debt policy

ITocTanoBKa Mpo6aeMH Ta ii 3HAYEHHS.

[Ipotsarom TpuBanoro yacy 6oproBa mojiiTHKa YKpaiHH Majia PeryJsipHICTh Ta CIPSMOBaHICTb, Y
MpoIeCi  PEryJlOBaHHS JIEP)KABHOrO OOpry pi3Hi €IeMEHTH OOpProBOro MexaHi3my Oyiu
HEY3ro/DKEHUMH Ta HeeekTHBHUMU. KyMynsTHBHI Mpo0IeMu, siKi BXKe iCHYIOTh y cdepi yrpaBiiiHHSI
Jiep>KaBHUM OOproM, i BIChKOBI Aii, ki mouanucs 24 mrotoro 2022 poky, MPU3BEIU JI0 CTPIMKOTO
3pOCTaHHs 00CATY JiepKaBHOro Oopry B YKpaiHi.

3apa3 ykpaiHChbKa €KOHOMIKa IMIpalllo€ B yMOBaX BIiiiHM, a OOCIIyroByBaHHS OOpriB Jjsrae
JIOZIATKOBHMM TSTapeM Ha JiepKaBHHHN Orojpker. BenmuuesHi macimraObu 30BHIIIHROTO Ta BHYTPIIHBOTO
0opry, BUTpaTH Ha OOCIYrOBYBaHHs Ta BIUIMB BifHM Ha €KOHOMIYHY CHUTYallif0 B KpaiHi BUMararoTh
HOBOTO METOJly YIPAaBIiHHS JEpKaBHUM OOpProM B yMOBaX BOEHHOTO CTaHy, IO TaKOX BHUMAarae
BUBYCHHS HOBHMX TEXHOJOTIH 1 METOMIB YIPaBIiHHSA JCPKaBHUM OOpPTroM, a TaKOX ITONIYKY HOBHX
IIUISIX 1B 3a0€3TMeUeHHS] BUKOHAHHS OOPTOBUX 3000B's13aHb, MPUHHATHX B YMOBaX BOEHHOT'O Yacy.

AHaJIi3 0CTaHHIX JOCTITKeHDb i myOaikamiii.

JlocmmKeHHIO 0CO0aUBOCTEN (DYHKIIOHYBAaHHS AEP KaBHOrO OOPry MPHCBATHIIM IMpalli YUMalio
YKpaiHCHKMX BYCHHX-EKOHOMICTIB, 30kpema T. Baxmenko, A. lampumucekuii, B. JlicoBenko, JI
Jloumap, O. [pucsokaiok, I. degoposuy, O. dyrepko, O. lllapos, JI. Kanpanosa Ta iami. IIpore B
YMOBax CBOTOJCHHS I TeMa moTpedye IUHAMIYHOrO JOCTIIKEHHS, OCKUIBKH IpoOiIeMaTHKa
YIOpaBIiHHS Jep>KaBHUM OOproM JIEKHAThH B OCHOBI MaiOyTHBOI (DiHAaHCOBOI CTaOITFHOCTI HAIMIOL
JePKaBU.

Mera i 3aBO1aHHS CTATTi.

OCHOBHOIO METOIO CTaTTI € TEOPETUYHE Y3arajJbHEHHS MEperlyMOB Ta XapaKTEepUCTUK
MOHITOPUHTY 070 (OPMYBaHHS JEpKaBHOTO OOPry Ta PaliOHATBHOCTI TONITHKH YIIPABIIHHS Ta
o0ciyroByBaHHS OOpry, IO JOIMOMOXE 3a0e3mednTH (HIHAHCOBY CTaOUIBHICTP Ta EKOHOMIYHWHN
PO3BUTOK KpaiHH Yy HiCISIBOCHHUN TIEPiO]T.

Jis BUKOHaHHS TMOCTaBIEHOI METH POOOTH HEOOXiMHO OKPECIUTH TaKi 3aBJAHHS: PO3TIISIHYTH
CYTHICTh Ta METOJX YIIPABIIHHS Ta 00CIyTOBYBaHHS JIEPKABHOTO OOPTY; MPOBECTH aHAJI3 CTPYKTYPH
Ta JWHAMIKA BUTpaT OIOKETy Ha OOCIYTOBYBaHHS [IEpKaBHOTO OOpry; MPOBECTH MOHITOPWUHT
MIOTOYHOTO CTaHy YIPaBIiHHA AEepKaBHUM OoOproM B YKpaiHi; BU3HAYUTH MPOOJIEMH YIIPaBIiHHS
JIepKaBHUM OoproM B YKpaiHi; BHECTH WPOMO3WIii IIOAO0 3MEHIICHHS BUTpPAT OIOKETy Ha
00CITyTOBYBaHHS JIepKaBHOr0 00pry B YKpaiHi.

BuxiageHHsi OCHOBHOrO0 Marepiajly Ta OOIPYHTYBAHHSI OTPUMAHUX Ppe3yJabTaTiB
HOCJIIAKEHHS.

ExoHoMiuHa mpupoaa Aep:KaBHOrO OOpPry IMOJSArae y BU3HAUYEHHI €KOHOMIUYHMX BIJHOCHH camoi
KpaiHu, sKiii BiH MO3WYeHHH, 3 ii KpeAuTopaMu, 3 METOI0 Mepepo3noAlTy yactTuHu BapTocTi BBII
BIJIIOBiTHO 710 YMOB MTOBEPHEHHSI Ta TIOTALlICHHSL.

JepxaBHUil O0opr — 1€ CyKyImHICTh (piHAHCOBUX 3000B'sI3aHb JEPKaBH Iepe]] KPeIUTOpaMH, sKi
MOXYTh OyTH SK BHYTPIIIHIMH (HANIPUKJIAJ, TPOMaasHAMU Ta MiANPUEMCTBAMU KpaiHW), TaK i
30BHIIIHIMU (IHIIMMU KpaiHaMH, MIKHApOAHUMH OpraHi3alisiMi, IHBECTOPaMH TOLIO).

OcobmmBocti aepxasnHoro 6opry [13]:

1) Macmrabnicts. [ep:kaBHuil Oopr Moxke JOCSATAaTH AYKE BEIUKUX PO3MIPiB, OCKUIBKU Jep:KaBa
Moxe Opatm B Oopr 3HauHi cyMu rpomeid ans (iHaHCyBaHHS CBOiX HOTped, HANpHUKIAA, IS
MIATPUMKH €KOHOMIKH, COIiaJIbHOI chepr, 00OpOHH TOIIIO.



2) HoBrotpuBaiicts. JlepxaBHuil 60pr Moxe OyTH 3a00prOBaHICTIO Ha AOBTOTPHBAJIMIA MEpiox,
4acTo Ha KiNbKa POKIB 1 Oifblle, IO CTBOPIOE PU3UK AJIS JACpXKaBH, OCKUIBKM MalOyTHI TpOIIOBi
MOTOKH HE MOXYTh OyTH mepeadadeHi 3 JOCTaTHHOIO TOYHICTIO.

3) PisnomaniTHicTs GopM Bupgadi. JlepkaBHuii Oopr mMoxke OyTH BHOAaHMU y pi3HHX (opMmax,
HaNpUKIIAJ, Y BUTIIAA oOuirailiii, ka3Ha4elChbKUX 3000B's13aHb, KpenuTiB Tomo. KoxHa 3 1ux ¢opm
Ma€ CBOi 0COOIMBOCTI, 30KpeMa, Pi3Hi TEPMiHU MOTAIICHHS, MPOLIEHTHI CTaBKH, PIBEHb PU3HUKY TOILIO.

4) BigoOpakeHHS EKOHOMIYHOrOo cTaHy KpaiHu. PiBeHb JepikaBHOro Oopry Moxe Oytu
BaYKJIMBUM TIOKa3HUKOM €KOHOMIYHOI'O CTaHYy KpaiHH, OCKUJIBKHM BiH BioOpaxkae piBeHb ii (iHaHCOBOI
CTIMKOCTI Ta 3JaTHOCTI MOBEPTATH IO3MYCHI KOIITH. BHCOKUIN pIBEHb JEPKABHOTO OOPry MOXKe
CIPUYMHHUTH 3HWKEHHSI KPEIUTHOTO PEHTHUHTY KpaiHW, IO MOXKe 3pOOMTH HAJIXOPKECHHS HOBHX
KpEIuTiB

[NoramenHs nep:xaBHOro OOpry mepeadadae CrjiaTy MPOLEHTIB (IUCKOHTIB), KOMICIHHUX Ta
IHIIUX TJIaTEXiB, BU3HAYEHMX YMOBAMH IIO3WKH, a TaKOX CIUIATy OCHOBHOI cymu Oopry, SsK
BIJIMOBI/IHUX TUIATEXIB Y BUKOHAHHS JIEP)KABHOTO OOpProBOro 3000B'A3aHHS. BupillleHHsS NHUTaHHS
MOTaIleHHs IEPKABHOTO OOPTY € OTHUM 13 KITIOUOBHX (HaKTOPiB EKOHOMIYHOT CTaOIIBHOCTI KpaiHu.

3 1miero MeTor epEeKTUBHUM € MOHITOPUHT JIEPXKaBHOTO OOPTY, SIK CHCTEMa 3aXOiB Ta MEXaHi3M
yIpaBJIiHHSA Ta aHalli3y IMOTOYHOrO CTaHy OOproBOi MOJITHKK JepiKaBH, a TaKOXK HampsMH il
YIOCKOHAJICHHS Ta MPUBEACHHSI IO MAKCUMAJIBHO ONITHMATBHUX MEXK.

Big MOHITOPHHTY BperyioBaHHs 3a00pProBaHOCTI 3HAYHOI MIpOK0 3aJISKUTh OFOJKETHA
eeKTUBHICTh KpaiHW, TMO3HWIliS BAIIOTHUX pE3epBIB 1, BAMOBIIHO, CTAOUILHICTH BANIOTH KpaiHW,
PIBEHb MPOIIEHTHUX CTABOK, IHBECTHIIIHHIH KIIIMAT 1 MMOBE/[IHKA PI3HUX YACTHH (PIHAHCOBOT'O PUHKY.

VYrpaBiiHHS Jiep>)KaBHUM OOproM — 1€ CYKYITHICTh 3arajibHOJIEPKaBHUX 3aXOJiB, CIPSMOBAHHX
Ha BUILIATY MPOIIEHTHUX JIOXOJIIB KPEIUTOpaM 1 MOTallleHHs IO3UK, a TAKOXK 3MIHY YMOB yXe HaJaHUuX
MO3HK, (hiKcalliro yMOB 1 HaJIaHHSI HOBUX TTO3UK.

VYrpaBiiHHS JIepKaBHUM OOpProM OXOILTIOE KOMIUIEKC 3aXOJiB, IO CIPSIMOBAaHI Ha BUILIATY
BIZICOTKOBUX JIOXOJIB KPEIUTOpaM, IOTAIIEHHS IO3MK, a TAaKOXK BCTAHOBJICHHS Ta 3MIHYy YMOB YK€
BUITYLICHUX TTO3MK, & TAKO)K HA BU3HAYCHHS YMOB Ta BUITYCK HOBHX MO3HK (puc. 1).

— [Tpomonrarig 6opry

— CricaHHs/aHy TFOBaHHS 9aCTHHH OOPTy

— KoHcomaris 6opry

OOMIH G0pry Ha aKIlii HaIllOHATPHHX IIIMPHEMCTB YU
HaIllOHATBHY BaTIOTY

—  Buxymn 60pry 13 THCKOHTOM Ha BTOPHHHOMY PHHKY

TumaacoBHIT MOpaToOpIil Ha BHILIATY BIACOTKIB ab0
JaCTHHH OCHOBHOTO OOPry

METOJIU VIIPABJIIHHA JEPKABHUM
BOPTOM

— KonBepcig 6opry

Puc.1. Metoau ynpaBJ/iiHHS Jep:KaBHUM 00pProm

Jhxeperno: ckinazeHo aBTopoM Ha ocHoBi [SError! Reference source not found.]

OpnHi€r0 3 OCHOBHHMX MPOOJIEM YIpaBJIiHHS Jep:KaBHUM OoproM € 3a0e3medeHHs1 OajlaHCy MiK
IHBECTUIIISIMH, EKOHOMIYHMM 3pDOCTaHHSIM, BHYTPIIIHIMM Ta 30BHIIIHIMH 3all03MYEHHSIMH,
3a0e3MeYeHHsIM MIIaTOCIIPOMOXKHOCTI IepKaBH Ta MOIIYKY pealibHUX JDKepen (hiHaHCYBaHHS.

IcHYIOTh HACTYIHI METO/IM YIPABITiHH AepKaBHUM Ooprom [5]:



1) [pononramis nepkaBHOro OOpry - Iie Mpolec NPOJOBXKEHHS CTPOKY MOramieHHs Oopry
LUISIXOM YKJIaJaHHA JOJATKOBOI YrOId MDK KPEOUTOPOM 1 JIEepKaBoOlo, SKa MICTUTh YMOBH IIOJO
HOBOT'O TEPMiHY TOTaleHHs 3000B’I3aHb.

[Ipononramis Moxe OyTH HEOOXINHOWO IS JepKABH, SIKA 3HAXOAUTHCS B CKIaTHUX EKOHOMIYHUX
YMOBax Ta HE MOYKE BYaCHO MOTACUTH CBili OOpPT 3a MonepenIHiMi YMOBAMH.

Leit nporiec n03BOJISIE IepyKaBi OTPUMATH JIOJATKOBUM Yac Ha 31MCHEHHS HEOOXITHUX 3aXOJIiB
JUIsl 30UTBIICHHSI CBOTO JOXOAY Ta 3HWKEHHS BUTpaT. [IpoTe, mponoHTralis AepKaBHOTO OOpry MOXKe
MaTH HEraTHBHI HACTIJKU JJIs JACPKaBH Y MaOyTHHOMY.

30kpema, e MOXE MPU3BECTH A0 30UTbIIEHHS 3arajipHOi CyMH OOpry depe3 HapaxyBaHHS
BIJICOTKIB 3a JojaTkoBuii mepiof. KpiM Toro, 1e Moke 3HU3UTH DIBEHb JIOBIPH KPESIUTOPIB J0
Jiep’KaBU Ta TMOTIPIIMTH 11 KPEAUTHUN PEHUTHHT, 10 MOXKE YCKIaTHUTH OTPUMAaHHS HOBHUX MO3HK Yy
MaiiOyTHBOMY.

Tomy mpostoHTallisi Aep>KaBHOro O0Opry Mae OyTH OOIpyHTOBaHa Ta BUKOPUCTaHA SIK BUHSATOK, a
He sK MTOCTiifHa CTpaTeris yrnpaBIiliHHsI OOpProM.

2) CrincanHs a00 aHyYJIOBaHHS YaCTHHH JIEP>KABHOTO OOPTy € MOKIIMBHM 3a TIEBHUX YMOB, aje Iie
€ JIOCUTh CKJIQJHMM IPOIECOM 1 Ma€ MOTCHIIMHO HEraTUBHI HACHIAKH. 3 OIHOrO0 OOKY, CIHCAHHSI
0opry Moke JIOMOMOITH 3MEHIIMTH (PiHAHCOBUI THCK Ha JepKaBy Ta 3MEHIIMTH BHUTPATH Ha
o0CITyroByBaHHs 0Opry, 110 J03BOJIUTH BUTPATUTH OUIBIIIE KOIITIB HA COLIaIbHI MOTPEOU Ta PO3BUTOK
€KOHOMIKH.

3 iHIIOro OOKY, 1€ MOXKE HEraTHBHO IO3HAYMTHCh HA JOBIPI JO KpaiHU cepell IHBECTOpIB, IO
MOJK€ TIPUBECTH JI0 CKJIAHIIIOrO JOCTYITY 10 MKHAPOIHOIO KamiTany Ta 30UIbIICHHS BUTPAT HA HOro
3anmydeHHs B MaiilOytHboMy. KpiMm Toro, crimcanHs 6opry Moxke OyTH HEpIBHUM 3a PO3MIpOM cepell
KpEIUTOpiB, IO MOXKE MPUBECTH JI0 HEPIBHOCT1 y BIJIHOCHHAX 3 HUMH Ta BILUTMHYTH Ha MDKHApOJIHI
BITHOCHHHU JICP)KABH.

3) Koncosmigaiiis aep:kaBHOro 0opry - e mpoiec 00’€IHaHHS PI3HUX BHUIB OOpriB JepKaBU B
OITMH 3arajJbHUA OOPT 3 METOI0 3MCHINEHHS 3aralbHOI CYMH BHUIUIAT 32 BiICOTKAMH Ta 301JIBITICHHS
e eKTHBHOCTI yrpaBiiHHga HAM. KoHComimamis AepaBHOTO OOpry 3a3BHYall 3MIHCHIOETHCS IIITXOM
BUITYCKY HOBHX OOJIraii, sKi 3aMiHIOIOTh paHille BHAaHi oOjiramii 3 OUTRII BUTITHUMH YMOBaMH
BUIUIATH BIICOTKIB T CTPOKOM IIOTrallICHHSI.

4) OOMIH mep)kaBHOrO OOpPry Ha aKxilii HAIlIOHAIBHHUX ITAMPHUEMCTB YH HAI[IOHAJIBHY BAIIIOTY €
MOKJIMBHMH 3aXO/IaMH JUISl 3MEHIIEHHS ()iIHAHCOBOTO THCKY Ha JeprKaBy Ta 3aJTydeHHS iHBECTHUIIH 1O
eKoHOMIKHM Kpainm. [IpoTe, Taki 3aX0mu MarOTh CBOI ImepeBaru Ta Hemomiku. OOMiH JepKaBHOTO OOpry
Ha aKii HalllOHAIBHUX TAMPHUEMCTB MOJKE MaTH MTO3UTHBHHUN BILIMB Ha €KOHOMIKY KpaiHHU, OCKUTBKA
e MOXE€ 3aIy4YUTH IHBECTHIi B PpO3BUTOK [HMX IMMIANPUEMCTB Ta MIABHIUTA  IXHIO
KOHKYPEHTOCITPOMOKHICTD.

IIpore, Leit 3axin MOXKe TaKOX MPHUBECTU N0 301IbIICHHS AEPKABHOIO BIUIMBY Ha T'OCIIONAPCHKY
TSUTHHICTE Ta MOYKE 3HU3UTH IHTEPEC MPUBATHUX IHBECTOPIB B IUX ITiTIIPHEMCTBAX.

5) Buxyn nepxaBHOro OOpry i3 MHUCKOHTOM Ha BTOPHMHHOMY PHHKY O3HA4ae, IO JepikaBa
MOTO/KYETHCSI IPU0ATH CBOI BJIACHI 00Jiramii Ha puHKY BiJ TpeTix ocib 3a IiHO, sKa HMKYA Bif iX
HOMiHaNBHOI BapTocTi. Takwii BUKyn Moke OyTH TMPOBEISHUI LTSl 3MEHIIEHHS 00CATIB JIepKaBHOTO
0opry Ta 3HHKEHHS HOro BapTOCTi.

6) TumuacoBuid MOpaTOpii Ha BUIUIATY BiJCOTKIB a00 YaCTWHU OCHOBHOTO OOPTY NIEp)KaBH - IIe
3axifl, IKUH MPUIMAETHCS YPSIIOM 3 METOI0 3abe3redeHHs (PiHAHCOBOI CTaOLTBHOCTI KpaiHu B yMOBax
€KOHOMIYHO1 KpH3u abo0 IHIMUX HaA3BUYaiHWUX oOcTaBWH. MopaTopiii Moxe OyTH OrOJOUIECHHWH Ha
MEBHUH CTPOK, MiA 4Yac SIKOro Aep:kKaBa HE MOBHMHHA CIUIAYYyBaTH BiICOTKM a00 4aCTHHY OCHOBHOI'O
0opry 3a00proBaHOCTI 3 KpEAUTOPaAMHU.

7) KonBepcist nep:xaBHOro 00pry - 1€ mporec IeperBOpeHHs OAHOrO BULY AEp>KaBHOrO OOpry Ha
IHIIM{A, 3a3BMYail 3 METOK 3HIDKEHHS BapTOCTi OOpry Ta MONIMIIEHHS CTPYKTypH OOproBOro
noptdens. Lle Moxxe OyTr 3poOIeHO MUIIXOM 3aMiHU BiJICOTKOBUX IHCTPYMEHTIB OOpTry Ha iHIIN BHAA
IHCTPYMEHTIB, HAPUKJIIAJL, aKI[il 4n oOirarlii 3i 3SMiHHUM BiJICOTKOM.

Konsepcis nepxaBHOro 0opry moxke OyTH TpoBeleHa Ha JOOpPOBUIBbHIA OCHOBI 3a Y4YacTiO
KpeAuTOopiB, a00 Ha MiACTaBi pillIeHHS IepKaBU B OJJHOCTOPOHHBOMY TOPSIIIKY.

SKmo KoHBepcis BiIOYBA€TbCS 3a y4acTIO KPEIUTOPIiB, TO LEe MOXE BigOyBaTHCS MUIIXOM
YKJIaJeHHS YTOA MK KpEeAUTOpaMu Ta JIep>KaBoIO Mpo 3MiHy yMOB BuIiaT Oopry. Hanpuknan, yroza
MOXe TnependadaTu KOHBEPCII0 YaCTMHM BiZICOTKOBMX IHCTPYMEHTIB OOpry B iHII iIHCTpyMEHTH, SIKi
MAalOTh MEHILIHMH PU3MK Ta BaPTICTh.

Boproga crparerist BKJIIOYa€ Tpy B3a€MOIOB’ 13aHi OJIOKU 3aXOIiB.



Lle, mo- mepre, 3axoau, SKi CIPSIMOBaHI Ha 30€pEKEHHS MaKPOCKOHOMIYHOI cralumizarii Ta
CTUMYJIIOBaHHS CTPYKTYPHUX MEPETBOPEHb. Y paMKaxX Ha3BaHUX 3aXO[iB 3MIMCHIOETHCS (OPMYBaHHS
aJalTHBHOI €KOHOMIKH, 3A4aTHOI ()YHKLIOHYBaTH B yMOBax riolamizalii, 3a0e31neuyeThCs Mofanblie
3pOCTaHHS, COLiaJbHO-EKOHOMIYHOT'O PO3BHUTKY 1 MIATPUMKH €KOJIOTTYHOI piBHOBArH.

Hpyruii 070K 3aXO[iB OpraHiyHO MOB’S3aHUI 3 TEpIINM, ane eTAN3YETbCs 3 OINIALY Ha
3HMKEHHS! OOPrOBOTr0 HABAaHTAXKEHHS HA EKOHOMIKY.

Tperiii 6510k 3aX0/IiB TOPKAETHCS BUPIIICHHS MTPOOIEM CTOCOBHO MPHUTOKY TOJATKOBUX BaJIFOTHO-
(hiHAaHCOBUX PECYPCIB.

HeoOxigHo 3BepHyTH yBary Ha Te, LI0 OOproBa cTpaTeris B pi3HUX JepKaBax HE Mae
yHi(ikoBaHOI Mozeni peamizanii. 3a TBepkeHHsaM Crenni @imepa, BUYEpIHOI TeOpil yHpaBiIiHHS
Jiep>kaBHUM OOproM B3arajii He CTBOPEHO.

[cHyrOTh TIEBHI YHi(iKOBaHI HOPMH ITOKa3HHKIB (KPUTEPiiB) €KOHOMIYHO MPHUHHSATHHUX PIiBHIB
3a00proBaHOCTI, SIKI TMEPErsIaloThCsl OKPEMO B3STOI KpaiHOI 3 ypaxyBaHHSM 1i €KOHOMiYHOI
CHTYyaIlii Ta IHCTUTYLIHHIX MOXKIIHBOCTEH.

Jnst OIIHKHM BiJIIOBIIHOCTI 30BHIIIHBOTO OOpry mnapaMerpaM eKOHOMIYHOI Oe3neKw KpaiHu
BUKOPUCTOBYETHCSI TPU TPYIHU MOKa3HUKIB [1]:

- piBE€Hb BAJIOBOI'0 30BHIIIIHBOTO OOPTY;

- CIHIBBIIHOLIEHHS 30BHINIHLOTO JIEP>KaBHOTO OOPTY 1 BaJOBOTO 30BHIIIHLOI'0 OOPTY KpaiHu;

- piBeHb OOCIYrOBYBaHHS 1 TIIOTallleHHs 30BHIIIHBOTO Jiep)KaBHOrO Oopry 1 BajoBOrO
30BHINIHBOTO OOPTY KpaiHu.

EdexrtuBHe ympaBiiHHS Jiep)KaBHUM OOproM - Iie¢ CKJIaJHHK TpoIlec, SKUH BKIIIOYae B cebe
PO3pOOKY cTpateriii 3HWXKEHHSI PiBHS OOpry, ONTHUMI3AII0 CTPYKTYpH OOpry, 3HHKEHHS BapTOCTi
Horo o0CIyroByBaHHS Ta MOHITOPUHT PU3HKIB.

[HCTpyMEHTH ympaBiiHHS JepKaBHHUM OOproM - Iie pi3HI MeXaHi3MH Ta METOJH, 10
JIOTIOMAraloTh Jiep)kaBaM KepyBaTH CBOIM OOpProBMM HaBaHTAKEHHSIM. TYT MH PO3TISTHEMO JACsKi 3
HUX:

[HCTpYMEHTH yIIpaBIiHHS JepKaBHUM OOproM MOXKHA PO3IAUIMTH Ha KiJIbKa TPYIT:

1) IacTtpymenTn ¢iHaHCOBOTO PHUHKY. YPSAI MOXKE 3alydaTd KOITH Ha (DIHAHCOBOMY PHHKY
IUISIXOM eMicii JepKaBHUX IIIHHUX TarepiB. Perymoun KUTbKICTh BHUITYIICHUX IIHHUX IarepiB Ta
MIPOIIEHTHY CTABKY, YPSII MOXKE BIUIMBATH Ha PO3MIp AEPKaBHOTO OOPTy Ta HOro BapTiCTh.

2) bromkerna momiTHKa. BiamoBimHO M0 OFOIKETHOI TOMITHKHA YypsAIl BCTAHOBIIOE PiBEHb
nedinury OMRKETy Ta BH3HA4Yae OOCATM BHAATKIB 1 HaIXOMKEHb. PallioHalbHE IUTaHYyBaHHS
OIODKETHHUX PecypciB MOXKe JIOTIOMOITH Y 3MEHIIIEHH] JIepyKaBHOTO O0pTy.

3) llomaTkoBa momiThKa. Ypsix MOXKe 301IbITyBaTH MOJATKOBI CTaBKH ab00 BCTAHOBIIOBATH HOBI
MOIATKA 3 METOI0 30UTBbIIEHHS HAaaXOKeHb a0 Oropkery. Lle Moxke qomomMorta y 3MEHIIEHHI
nedinuty OI0KETy Ta 00CITy Iep>KaBHOTO OOpry.

4) IlpuBaTtuzamia. Ypsaa MoKe MPOAaBaTH JIepKaBHY BIIACHICTh Ta IHIN aKTHBH 3 METOIO
30LTBIIEHHS HATXOKEHB 10 OIOJDKETY Ta 3MEHIIIEHHS Iep>KaBHOTO OOpTy.

5) Exonomiuna momithka. PO3BHUTOK €KOHOMIKH MOXE JOMOMOITH Y 3MEHIIEHHI Jep>KaBHOTO
0opry nuIIXoM 30UTBIIEHHS JOXOIIB JAepkaBu. o IIbOro MOXYTh CIPHUATH PI3HOMAHITHI 3aX0/1, TakKi
SIK 1HBECTHIIIHA TIONIITHKA, 3aJy4eHHS IHO3EMHHX IHBECTOPiB, PO3BUTOK MalldX Ta CEpeaHiX
MIAMPUEMCTB Ta 1HIIII.

6) Konrtpons 3a nepxaBHUMH BuTpaTamu. EdexTuBHE ynpaBiiHHS Iep>KaBHUMH BHUTpaTaMu
MOJKE JIOIOMOTTH Y 3MEHIIEHH1 JAep>KaBHOTo O0pry.

OmHUM 3 KITFOYOBMX HAIPSMIB CTPATETIYHOTO YIPABIIHHA JIEpKAaBHUM OOpProM € 3HIKEHHS
BapTOCTi HOTO 0OCITyTOBYBaHHS.

[Ipu 306inbIIeHHI OOCATIB BHYTPINIHBOTO JEpKaBHOIO OOpPry HEOOXiJHO CIpPSMOBYBAaTH BCi
3yCHJUIl Ha 3MEHILUECHHS peaJbHUX BHUTPAT Ha HOro oOCIyroByBaHHs, BpPaxOBYIOUM JIWHAMIKY
3a00proBaHOCTI 1 TEMITH €KOHOMIYHOTO 3pOCTaHHS.

3nificCHUBIIM aHaNi3 IOTOYHOI'O CTaHy Ha KiHelb JuiHs 2022 poky AepaBHHUHA OOpr 301bIINBCS
Ha 14,8%. Take 3HauHe 301bIIECHHS NMOKAa3HUKIB MOB’S3aHO i3 3pPOCTaHHAM NOTPEOM Yy BEIMUYE3HIH
KUTBKOCT1 (piHAHCOBHUX pecypciB /i 3a0e3nedeHHs] 000POHO3AATHOCTI HAIIO! KpaiHU.

[Ipn BuBYeHHi iH(poOpMauii Mpo MPOrHO3YBaHHS CTaHy JEpXKaBHOro Oopry B YKpaiHi BapTo
3ayBa)kKUTH, 1110 MKHapoaHUH BamoTHUN (HOHJ nependadae 3pocTaHHs AepKaBHOro Oopry B YKpaiHi
B HACTYIHI pokHu. 3rinHo 3 ganumMu MB®, y 2023 poui 60opr Ykpainu cranoButume 78% BBII, y 2024
poti - 78,7%, y 2025 poui - 82,9%, y 2026 poui - 88,7%, a B 2027 poui - 92,3% [4].



3a pmanuMu, mo Oynu ONpUIIIONHEHI y 3acobax macoBoi iHpopmauii 20 numas 2022 poky,
MinictepcTBo ¢iHaHCIB YKpaiHU 3amporoHyBajo iHO3EMHHM NpPUBATHUM iHBECTOpPAaM BiACTPOUUTH
TUTaTexi 3a AepkaBHUM Oopr. Y Toii xe yac, Kabiner MiHicTpiB YKpaiHu miANMUcaB 3aluT HA BBEICHHS
JBOPIYHOTO MOPATOPil0 Ha MOTAIIEHHS €BPONEHCHKUX 00irariii.

3a moBimomieHHsMH MiHicTepcTBa (iHaHciB Ykpainu, 3 motoro 2022 poky KpaiHa Bxke
BUIUIATHIIA TTOHAJ MUIBSIPI AOJApiB 32 CBOIMH OOproBUMH 3000B’s3aHHsAMH. OnHAK, HE3BAXKAIOUH Ha
(iHaHCOBY MATPUMKY, HaJlaHy 3aXiIHUMH KpaiHaMu, ypsia YKpaiHu Bce 1€ 3MYIICHHH 3BepTaTUCS 10
HarrionansHoro 6anky YKpaiH, 1o MoKe TOCHIUTH iHOIAMIRHI mporecH B aepxasi. [5]

Jnst 3milicCHEHHs] 30BHIIIHIX 3alO3MYeHb OpPTaHW BIAAM 3aCTOCOBYIOTH DPIi3HOMaHITHI OOproBi
THCTPYMEHTH, 3-TIOMDK SIKHX TIlepeBara HaJaeThCsl OOpProBHM I[IHHUM Ianepam — oOOJiramism
30BHIHBOI AepkaBHOi moszuku (O3/II1) ta kpeautHuUM yrogaMm. Tak, y CTPYKTYpi 30BHILIHBOT
3a0opropanocti Ha kiHenb 2021p. B Ykpaini yactka O3/I[1 craHoBuna 48 %, a KpemuTiB Bin
MiKHapoaHuX (hiHaHCOBHX opraHizailiii — 35.6 %.

Hani, npencrapneHi B Tabn. 1, migTBEpUKYIOTh TOW (akT, 1m0 HAHOLIBIII CyMH 30BHINIHIX
00oproBux 3000B’s3aHb HAJIXOAAThH BiJl 3a00PTOBAHOCTI 3a MO3UKAMHU, OJCPIKAHUMHU BiJl MIKHAPOTHUX
¢diHaHCOBHMX opraHizaiiid, Ta 3a00proBaHOCTi 3a BUITyIICHUMH IIIHHUMH IaNiepamMH Ha 30BHINTHHOMY
PHUHKY.

Tabruys 1.

JAuHamika 30BHIIIHBOTO OGOpPry Jep:KaBM 3a CTPYKTYPHUMH eJeMeHTAMHU CTAHOM Ha
MOYaTOK POKY, MJIPI I'PH

Jxepeno 6opry 2017 2018 2019 2020 2021 2022 Bigxwienns
2022/2017

ITo3ukn Binb62,8 637,2 |607,7 [483,1 [581,7 [463,1 -99,7
MiDKHApOJIHUX  (DiHAHCOBHX|
opraHizaiii

IMo3uku  Bim  opranigb0,6 50,1 49,3 38,6 39,3 40,75 -9,85
YIIpaBIIHHS 1HO3EMHMX
nepKaB

ITo3uku Bix 1HO3EMHHUX
KOMepIiHHUX OaHKIB, iHIUX (61,9 59 67,4 67,4 69,3 50,74 -11,16
IHO3EMHHX (hiHaHCOBHUX
ycTaHOB

Bunyck minaux nanepis 17,8 5745 622,4 5275 [7745 625 107,2
Ha 30BHIIIHFOMY PUHKY

3a00proBaHiCTh, Held7,8 52,3 50,5 42,9 54,1 120,5 12,7
BigHECEHA 1o 1HIIHX
KaTeropii

Vceworo 30BHimHbKOro1240,9 |1373,1 |1397,3 |[1159,5 [1518,9 |1300,1 59,19
bopry

JIxeperno: CKiIaaeHo Ha OCHOBI [7]

BiiiHa B YkpaiHi BUMarae 3HaYHHUX 3yCHJIb Ta 3MiH y BCiX chepax KHUTTA KpaiHd, il eKOHOMIKH,
BHYTPIIIHBOI Ta 30BHINIHBOI MONITHKA 3 METOI0 OOPOTHOM 3 BOPOTrOM Ha BCiX (pOHTaxX. Y 3B’S3KY 3
MM, aKIeHTH Ta TPIOpUTETH OIO/KETIB Ha BCIiX PIBHAX 3MIHIOIOTHCS HA KOPHUCTH 3a0e3redeHHs
00OpPOHO3ATHOCTI KpaiHu Ta PO3B’SI3aHHS T'YMaHITApPHUX MPOOIIEM, 1[0 BUHUKIN B pe3yJIbTaTi BiHU.

Ile npu3BoauTH 10 3HAYHUX HE3AIUIAHOBAHUX BUTPAT, SIKi Jep’KaBa 3MYIICHA IOKPUBATH, 1100
3a0e3neunTy (iHaHCYBaHHs OIOUKETIB Ha BCiX piBHAX. 3a maHMMu MiHicTepcTBa (iHaHCIB YKpaiHy,
BHJIATKU JIEP>KaBHOTO OOKETY Ha MICsIlb BilHU B YKpaiHi cTaHOBIATH mpubau3Ho 10 mupa monmapis
CUIA [5].

OTxe, B KOHTEKCTI BillHM B YKpaiHi, ypsi aKTUBHO LIyKa€ MOXJIMBOCTI 3aJlydeHHS 1OJaTKOBUX
(iHAHCOBUX PeCypCiB, SIK BITYM3HAHUX, TAK 1 30BHIMHIX. OIHUM 3 IHCTPYMEHTIB AJISI LBOI'O CTalld
BiliCbKOBI o0irartii, siki € e)eKTUBHUM IHCTPYMEHTOM 3alTy4eHHsI KOIITIB JI0 J€P>KaBHOTO OIOJDKETY.

3okpema, ypsia ianye 3anyduTd 1o 400 Miapa rpH, po3Millyroun i obJiranii Ha BHYTPILIHEOMY
punKy. Lleil iHCTpyMeHT cTaB OCOOJIMBO aKTyaJbHHM IicCisl NPUHHSATTS moctaHoBH "[Ipo BHIyck
oOJiraiiii BHyTpIilIHBOI iepkaBHOI To3uKH "BiiicbkoBi obmiramii" Bix 25 marororo 2022 p. Ne 156 [10].

3pocTaHHs BHYTPILIHBOIO Ta 30BHIIIHBOIO OOPrOBOrO HaBaHTAXKEHHS B YKpaiHi Ha Tii BiHM 3
pociiicbkoro (enepalniero € IpOrHO30BaHUM SIBHIIEM. Yike y Oepesni 2022 p. crocrepiraiu MicsdyHe



3pOCTaHHs Jiep)aBHOro O00pry Ha 3,7%. Excrieptu omiHUIM 3pocTaHHs BajoBoro JlepxaBHoro 6opry
VYkpainu y 2022 p. mo 82,6% BBIL.

Hns nopiBasiHHSA, Y 2021 p. BasioBHid Aep:kaBHUE O0pr 3HKM3UBCS 10 49%. DakTopaMu 3pocTaHHs
HepxaBHoro 6opry YkpaiHu € piske po3mmpenHs nediuuty aepxorompkery ta naainas BBIT na 35%
[6].

Boennuii cran y kpaiHi yCKIaJgHIOE 3aBlaHHS 30anaHCyBaHHs OOKeTy, aje YKpaiHa 1 Hamami
MPOJIOB)KY€E BUKOHYBATH CBOI OOProBi 3000B’si3aHH:. 3 1i€I0 METOI cTBOpeHO DoH1 00CIyroByBaHHS
Ta TOTallleHHs Jiep>kaBHOro Oopry. Y Oepesni 2022 p. Ykpaina 3milicHuna miatik y cymi 292 miuH
non. CHIA 3a eBpooOutiraiisiMu, IeHOMIHOBAHUMHU B aMEPUKAHCHKIN BaJItOTI, TEPMIH IMOTALICHHS SIKHUX
CIUTUBAE Y BEPECHI IMOTOYHOTO POKY, 1 MPOAOBKYBaTHME BHMKOHYBaTH CBOI 3000B’s3aHHs, LI00
YHUKHYTH Jieonty abo pectpykrypusauii. ¥ kBiTHI 2022 p. 60pr BUIUIATHIN B po3Mipi 84 MITH JOII.
CLIA.

OxpiM TOTO, ypsiIOM BEIEThCS aKTUBHA po0OOTa HAJ 3aJTy4eHHSIM MDKHapOAHOI (iHaHCOBOI
JIOTIOMOTH — 1€ MUTaHHS MiJIHIMAETHCS YW HE Ha KOXKHUX TEPEroBopax, SK i MATaHHS MMOCTadYaHHS
030poeHHs. Sk pe3ynbTar, YKpaiHa y BiiHI MPOTH POCii OTpUMYE MIATPUMKY OUIBIIOCTI KpaiH CBITY,
0 HAJIAI0Th TyMaHITapHy a00 BIiCHKOBY UM (hiHAHCOBY JIOTIOMOTY, & XTOCh JIONIOMara€e Ha BCiX TPhOX
HarnpsMKax.

Ha 31 tpaBus 2022 poky Oyno npocdinancosano JlepkaBHuii Oroker Ykpainu Ha cymy 405981
miH TpH (13 858 mum nomapis CIIA) Bixm mouaTky moBHoMaciTaOHOI BiliHU. HamioHanpHuii GaHk
VYxpainn (HBY) nanpasus 120 mupx rpa (4,1 mipa nonapie CIIA) 1o 6ropkeTy, KyMUBIIM BiiCHKOBI
olOurirarii Ha 10 CyMy, TOJI SK IHIIIMM IHBECTOpPaM MPOoJaJid BiiChKOBI oOJiraifii Ha Maike 93 mipa
rpH (3,2 mapx ponapis CIIA).

Kpim Toro, Mixknapoauuit Bamorauii Gonn (MB®) Buninus Hamriit kpaiHi kpenut maibxe Ha 1.4
mipa non. CHIA (41,3 mupa rpH), €Bporelickkuii inBectuniiianii 6ank (€1b) — Ha 720 mupn jo.
CIIA (21,1 mupa rpH), CeitoBuii 6ank (Bb) — Ha 641 muu gon. CLIA (6mmsbko 18.7 mipa TpH).
Menmii cymu HamanH JesKi €BpOmerchbki kpainwm Ta Icmanmis [7]. ®@iHaHcoBa miATpUMKa YKpaiHu
JoroMarae OOpOHHTH CyBEpPEHITET JepKaB Ta IMPOTHU- CTOATH BOPOTY, KyIyBaTH Ha Iii KOLITH
030pOEHHS, MATLHE TOIITO.

MOoHITOPUHT TTOKa3aB, IO JWHAMIKa HApOITyBaHHS JIEP>KaBHOTO OOPTy 3poCTae, i Taka TCHICHITIS
30epiraTUMeThCsl y 3B°SI3Ky 3 IIMPOKOMACIITA0HUM BTOPTHEHHSM POCIHCHKOTO Bilicbka B YKpaiHy.
OT1xe, poOOTY 13 3aTy4eHHs JOJATKOBOI'O SK 30BHIIIHBOrO, TaK 1 BHYTPILIHLOrO (piHAHCYBaHHS Mae
OyTH TIPOJOBIKEHO.

Jnis perymioBaHHS JIepKaBHOTO OOPry yKpaiHCRKOMY YpsiIy BapTo PO3pOOHUTH albTepHATHBHI
iHCTpyMeHTH (hiHaHCYBaHHS, IO HE BKIIIOYAIOTH OOPTOBI 3000B’s13aHHS ISl A€P’KaBHUX BUAATKIB, SIKi
MIHIMI3YyBaTUMYTh OCHOBHI pH3HKH MOpTdento 0opriB KpaiHu Ta 3ade3meyaTs JAepKaBHUM (hiHaHCAM
noctaTHio Oesmeky. Tako IOIIBHO CKOPOTUTH OOpProBE€ HaBaHTAKEHHS Uepe3 PECTPYKTYpPHU3AIio
Oopry.

Xou Ypsanx YkpaiHu HE MOTOKYETHCS 3 PECTPYKTYPH3AIIIEI0 Jep>KaBHOTO OOPTy, apryMEHTYIOUN
THM, IO L€ MOXKE MOXUTHYTU AOBIpY IHBECTOPIB A0 YKpaiHM Ta CYTTE€BO BIUIMHYTH Ha KPEOUTHY
icropiro mepxkaBu. IIpoTe BiiiHa 1t0 NOBipy i Tak moxuTHyna. Came HH3bKa BApTICTh YKPATHCHKHX
oOuirartiii CBiT4UTh MPO Te, M0 KPEIUTOPH YKe TOTOBI IO TOTO, 10 OOCIYTOBYBATH 1 MOTAIIaTh OOPTH
VYkpaiHa He 3M0Xke B IOBHOMY OOCSTY Ta BUaCHO.

OCKiNBKH CIPOTHO3YBaTH TPHUBAICTh BIHHW Ta MICIASBOEHHHUN CTaH E€KOHOMIKH OY)Ke BaXKO,
TOMY Yy BapTiCTh €BPOOOIIraliii KpeAUTOpH yXKe 3aKIalaloTh MaKCUMalbHO HEraTUBHUU CIIEHAPIiH,
TOOTO B IIHY €BPOOOH/IIB YK€ BKIIFOUEHO MPOBENEHHS PECTPYKTypH3allii 32 00proM.

Hns anamizy crany OoproBoi Oe3leku Hamlol Jep)kaBU BapTO 3BEPHYTH yBary Ha CTaTUCTHUYHI
MOKAa3HUKH JIepKaBHOro Oopry VYkpaiHW Ta BUBYMTH IMHAMIKy LHMX IOKa3HHUKIB. Po3risHemo
3arajbHy KapTHHY Ta HAWTIOMITHINI 3MiHH B CTPYKTYpi JepKaBHOro OOpry 3a OCTaHHI IT'STh POKIB
(tabm. 2) [3].

Tabauys 2
O0csAr 30BHIIIHBOr0 Ta BHYTPIIIHBOIO JepKaBHOro oopry Ykpainu 3a 2018-2022 pp. (MJIH. I'pH)
No Cranom Ha nepiox (Cyma 3arasibHOroCyma 30BHIIIHBOroCymMa  BHYTPILIHBOTO

Oopry bopry bopry

1. 31.12.2018 2168 627,1 1397 217,8 771 409,3
2. 31.12.2019 1998 275,4 1159 221,6 839 053,8
3. 31.12.2020 2551 935,6 1518 934,8 1033 000,8
4. 31.12.2021 2671827,6 1 560 230,0 1111597,6




5. 31.01.2022 27453717 16348211 1110 550,6
6. 28.02.2022 2730075,9 1662 690,8 1067 385,1
7. 31.03.2022 2832 028,0 1731832,5 1100195,5
8. 30.04.2022 2 855 746,7 1709 699,7 1146 047,0
0. 31.05.2022 2967 488,9 1749737,2 1217 751,7
10. 30.06.2022 3539 292,7 1789 386,5 1293 831,3
11. 31.07.2022 3539 292,7 2213327,5 1325 965,3

AHai3yI04YH TIOKa3HUKH JICPIKABHOrO OOPry B TaOJIHMIIL 2.2, BAPTO 3a3HAUMTH, 110 3arajibHUi Oopr
ckopotuBcs Ha 7,9% y 2019 pori nmopiBHsHo 3 2018 pokom. 3 ormsany Ha manaemiro COVID-19
nepxoopr Bxe 3pic Ha 27,7% y 2020 pori. Y cBoro uepry 6opr y 2021 pori 3pic Ha 4,4% MOPIBHSHO 3
2020 poxoM. BpaxoByroum CTaH JepKaBHOrO OOpPry 3a CTaTUCTHYHUMM IMOKa3HUKaMu 3a 2022 pik,
BapToO MiJICyMyBaTH, IO HIOMICAIS 3 TIOYaTKOM KPU30BOI CUTYyallil B KpaiHi, TOOTO MOYaTKOM BiliHU 3
0oky Pociiicbkoi Depepaltii, HalIOHATLHUEN 0OPI MOYMHAE 3POCTATH BCE OUIbIIE 1 OlbIIe.

VY moromy 2022 poky mopiBHsHO 3 ciyneM 2022 poky 3aranbHuid 6opr ckopotuBes Ha 0,6% —
BIJIIIOBITHO 3piC 30BHIIIHIH 1 3MEHITMBCSI BHYTPIIIHIMH.

[TopiBHSHO 3 JIIOTUM 3arajibHUUN JepxOopr y Oepesni 3pic Ha 3,7%, y kBiTHI — Ha 0,8%, y TpaBHI
— Ha 3,9%, y depBHi — Ha 3,9%. Ha xineup nunus 2022 poky aepxOopr 3pic Ha 14,8%. Take 3HauHe
30UTbIIEHHS MMOKAa3HHUKIB TMOB’S3aHO 13 3pOCTaHHSAM MOTPEOHM y BENMYE3HIM KUTbKOCTI (DiHAHCOBHX
pecypciB utst 3a0e3nedeHHs: 000pOHO31aTHOCTI HaIIoi Kpainu [3].

BuBuaroun martepiany Jiisi IpOrHO3YBaHHsI CTaHy JiepKaBHOro Oopry YKpaiHu, BapTo 3a3HAYUTH,
mo MB® nporuosye 3pocranHs jaepxaBHoro 6opry Ykpainu B HalOmmkui poku: y 2023 porti 6opr
VYkpainu pocsrae piBas 78% BBII, a y 2024 pomui — cranoButume 78,7%, y 2025 poui — 82,9%, y
2026 porti — 88,7%, y 2027 pomi — 92,3% [4].

3rigHo 3 manumMu, onpuitogHernMu 3MI 20 numas 2022 poky, MinictepcTBo (iHaHCiB YKpainu
3alpONOHYBAIO0 iHO3EMHHM TIPHBATHUM IHBECTOpPaM YMOBY IPO MPHHUHSATTS MOPATOPi0 HA BHILIATY
nepxkaBHuX 0opriB. TuM yacoMm ykpainchkuii KaOMiH miamucaB BUMOTY IIPO ABOPIUHUIN MOpaTopii Ha
morareHHs eBpooodmiramiit. 3a manumu MiHdiny, 3 mororo 2022 poky Ykpaina moracuna moHan $1
MIIpa Oopry.

Alle, He 3BaKalouu Ha (PIHAHCOBY MIATPUMKY YKpaiHM Bij 3aXiIHUX KpaiH, ypss KpaiHU Bce ILe
TIOBMHEH 3BEpTaTHCA 3a Jomomoror a0 HamioHambHOro Oanky YKpaiHu, IO MOXKE ITOCHIUTH
iHQIIALHI TpomecH B Aepkasi [5].

Takum 9MHOM, TIOKpAIEHHSI YIPaBIiHHSA OOPTOBOIO 0E3MEeKOI0 B TaKi HEMPOCTI Yacl BUMAarae,
HacaMIiepesn, 3aKpimieHHss 0oproBoi crparerii YkpaiHu Ha 3aKOHOJAaBYOMY DiBHI 3 ypaxyBaHHSIM
BOEHHOTO CTaHY 3 METOI0 PO3POOKH epeKTHBHOIO MEXaHi3My BHKOPHCTAHHS 3aII03MYEHUX KOIITIB.
KpiMm Toro, y KOHKpeTHiH crparerii HEOOXiTHO BW3HAYMTH 3aBJAHHS, OCHOBHI I[UTi, HANpPsIMHU
BHKOPHUCTaHHS (PIHAHCOBUX peCypciB moa0 OoproBux 3000B’s3aHb. [lo-apyre, HeoOXimHO Oyio
CHpSIMYBAaTH BHKOPHCTAaHHS MO3MKOBUX KOIITIB Ha HAMBAXKIWBIIII TOTPEOW KpaiHW ITig 4ac 1 micis
BilHU.

BaxxuBuM eneMeHTOM OpraHi3amiifHO-TIPAaBOBHX 3acall YIPABIIHHSA JEpKaBHUM OOprom €
3aKOHOZABCTBO, SIKE PETYNIOE BIIHOCHHM 3 KpPEIUTOpaMH, BH3HAYAE TIIOPSIOK 3allydeHHS Ta
BHUKOPHUCTAHHS KOIITIB Ha (hiHAHCYBaHHS JAepKaBHOTrO 6opry [2].

OmHUM 3 KITIOYOBUX IHCTPYMEHTIB VIPABIiHHS JIepKaBHUM OOpProM € 3aKOHOAABCTBO, SIKE
BH3HAUYa€ MPABOBI 3aCajid MISUTBHOCTI OpPraHiB Jep KaBHOTO YNpaBIiHHS B Il cdepi. Hampuknan, B
VYkpaini nie 3akon "[Ipo mepkaBHHMI Oopr YkpaiHu", SKuii BCTAHOBIIOE OCHOBHI TNPUHIUIH
(hopMyBaHHSI, BUKOPHUCTaHHS Ta 0OCIyTOBYBAaHHSA Jep>KaBHOTO OOpTYy.

OpranizaniiiHo-IpaBoBi  3acad YOPABIiHHSA JEp)KaBHUM OOpromM mnepeadayvaroTb TaKOX
HAsBHICTh CIIEIiali30BaHUX YCTaHOB, IIO 3IIMCHIOIOTh KOHTPOJIb Ta aHali3 (piHaHCOBOI MiSUTBHOCTI
JepxkaBu B 1iid cdepi. Y OumpmiocTi KpaiH muM 3aiimarorbes HamionaneHi OaHKM abo criemianbHi
(hiHaHCOBI OpraHM, SIKi PETYIIOIOTH EMICiI0 Ta O0IT epKaBHUX I[IHHUX TarepiB.

OxpiM TOro, e(eKTUBHE YNpPABIiHHA JepKaBHUM Ooprom mependadae HasBHICTH CHCTEMHU
(hiHAaHCOBOTO MOHITOPHHTY Ta aHANi3y, IO O3BOJSE CBOEYACHO BUSBIIATH MPOOJEMHI CHTyarii Ta
npuiiMaTi HEoOXigHi pillleHHs MOAO iX BUpILIeHHS. Y IbOMY HPOLECI BaXKIMBY pOJb BilirparoTh
(hiHAHCOB1 aHANITUKH, SIKI MPOBOAATH KOMIIJIEKCHUH aHajIi3 eKOHOMIUHOI CUTYyalliil B KpaiHi Ta poOJsTh
MPOrHO3H MIOJI0 PO3BUTKY (PiHAHCOBHUX PUHKIB [2].

Bapto 3a3HaunTH, TaKUi MiaXiA 10 YOpPaBIiHHS Ta 0OCIYrOBYBaHHS AepXKaBHOro 6opry YkpaiHu
Hapa3i € HeIOCTaTHBO epEeKTUBHUM. IMIUIeMeHTaIlis SKICHO HOBUX MiJAXO/IB J0 MOOYIOBH MEXaHI3MY



yIIpaBJIiHHS 30BHIIIHIM JIep>KaBHUM OOpProM J03BOJIMTH 3MEHIIUTH BUTPATH Ha HOro0 0OCIyroByBaHHS
Ta 30UTBIIUTY MO3UTHBHI e()EeKTH JJIs1 HAIlIOHATBHOT CKOHOMIKH.

OnuH 3 HalBaXXIMBINIMX €TamiB y CHCTEMi 3ajlydeHHS 30BHIIIHBOTO Jep:KaBHOrO OOpry -
MexaHi3M 3aIydeHHs came [[boro oopry. ToMy Ha mboMY erani HeoOXiTHO MOOYAyBaTH MPOTHO3, SIKUH
0a3yeThcsl HA OCHOBHHUX IMOKAa3HMKax CTaHy Jep)kKaBHUX (piHAHCIB Ta HaliOHAJIbHOI €KOHOMIKH, 1100
YHUKHYTH Hellepea0dadyBaHOro HarpoMaKeHHs 30BHIIHBOrO Oopry. st JocsrHeHHS! OCTaBIeHUX
nijled Ta 3aBJaHb Ha I[bOMY €Tami, HEOOXiMHO po3miagaTH OaxkaHi epekTH Ha MIKpo- Ta
MakpocepenoBuine. MiKpOSKOHOMIYHI LTI OJISATaloTh Y JOCSITHEHHI (hiCKalIbHOrO 0ajaHCy, TOAl SK
MaKpOCKOHOMIYHI I[iJIi Opi€HTOBaHI Ha 3a0e3le4eHHS EKOHOMIYHOTO 3pOCTaHHs Ta eQEeKTUBHOIO
PO3MOALTY CycHiIbHUX pecypciB [4].

CrpykTypa 3amo3udeHb TOBMHHA BpPAaxOBYBAaTH HE JIMIIE MPOMOPIiI0 BHYTPIMIHIX 1 30BHIMIHIX
3aM03MYeHb, a i MPOMOPLII0 30BHIIIHIX MO3MK, MOAUIEHY HA CTPOK, THI BiICOTKOBOi CTaBKH Ta THII
30BHIIMIHBOTO KpeauTopa. Bijn OmiHKKM pU3MKy Ha erami 3ajydeHHsS 30BHIIIHIX IO3WK 3aJeKHTh
YCIIIIHICTh MaiOyTHLOT'0 BUKOPUCTAHHS Ta IMOTaIICHHS TaKUX MTO3UK.

BBaxkaemo, 1110 10 0cOONIMBOCTEH MEXaHI3My BUKOPUCTAHHS 3all03U4EHb CIIiJI BITHECTH KOHTPOJIb
3a BUKOPUCTaHHSIM PECYpPCiB BIAMOBIIHO JIO TIOCTaBJICHUX IJIEH Ta OIIHKY e(pEKTUBHOCTI
BUKOpUCTaHHST pecypciB. lleli eram HaOyBae OCOONMBOrO 3HAYEHHS, KOJIM METOIO 3aTydeHHS
30BHIIIHIX MO3UK € QiHAHCYBaHHS IHBECTHIIIHHUX TPOCKTIB.

VY mporieci 00CIyroByBaHHS Ta TIOTallleHHS 30BHIIIHHOrO OOPry MexaHi3M BKIIOYAa€ CHCTEMHY
MiATPUMKY Ta BU3HAUECHHS METOJIB 00CITyrOByBaHHSI.

He MeHIIT BaXKITMBOIO CKIIAJI0OBOIO MEXaHI3MIB YIIPaBIIiHHS 30BHIIIHIM OOProM € MaKpOEKOHOMIYH1
NMoka3HUKH. B VYkpaiHi ynpaBiiHHS 30BHIIIHIM OOproM Ha BCiX eramax Mae OyTH Y3rO/KeHO 3
CHUCTEMOIO YIIPABJIIHHS MAaKPOSKOHOMIYHUMU ITOKa3HUKaMH.

Lls HeOOXiqHICTh BHHHUKAE YE€Pe3 HE3NATHICTh BUPIIIATH MPOOJIEMY ACPKaBHOrO OOpry HUIIXOM
BIIPOBKEHHSI TIOJITUKU YIPABIIHHS 30BHINIHIM OOproM KpaiHu. HeoOXiJHOI CKIIaJOBOIO TaKOX
Mae OyTu 30a1aHCOBaHa MOHETapHa, IOAaTKOBa, IPOIIIOBO-KPEAUTHA Ta OFOIKETHA MOJIITHKA KPalHH.

[TomipkoBaHe yIpaBiIiHHSA 3O0BHINIHIM OOpProM CHpHS€E HE JHIIC 3POCTAHHIO HaI[IOHAIBHOI
E€KOHOMIKH, a i 30a1aHCOBaHOMY PO3BHTKY Bci€l (piHaHCOBOI cucTeMHU. Y 3B’S3KYy 3 HASBHICTIO BCIX
BUINE3a3HAYCHUX €JIEMEHTIB HEOOXiAHO TIpoaHai3yBaTH €(QEKTUBHICTh TONITUKH YIIPABIIHHSI
JepKaBHUM OoproM. 3a3BHyail Taki ayguTH MalOTh Ha MeETI IpOoaHali3yBaTH CIIBBIIHOIICHHS
OCHOBHHX OIOJDKETHHX TOKA3HUKIB J0 €KOHOMIYHUX, MO0 MOXKHA OyJI0 BU3HAYMTH CHJIBHI Ta CIIA0Ki
CTOPOHM JIep>KaBHOI OOPTOBOT MOMIITHKH. .

O6cnyroByBaHHS Aep:kaBHOTO Oopry YKpaiHu 3apa3 AyKe Jopore, o, K 3a3Ha4al0Th eKCIIEPTH,
€ YNHHUKOM YIOBUIbHEHHS EKOHOMIYHOTO 3pPOCTaHHS, OCKUJIBKM HOBI 3allO3MYEHHS € JKEPEIoM
pebiHaHCyBaHHS MONEPEIHHOr0 OOPTyY, a He IHBECTHIIHHIUME pecypcamu [12].

OCHOBHUMH IPHYMHAMH 3pOCTaHHSI OOproBOro HaBaHTAXKEHHS Y KpaiHH B OCTaHHI POKH €:

- TIOJOJIaHHS HETATUBHUX HACIIIKIB €KOHOMIYHOI KPH3H;

- JeBaibBallisfl HAI[lOHAIBHOI BaJIIOTH, IO MPU3BOAWUTH 10 30UIBIIEHHS JepKaBHOrO OOpry Ta
BHUTpPAT HA OOCITYyTrOBYBaHHS;

- BHUKODHUCTaHHS JEp)KaBHUX 3all03WYEHb Ui TMOKPUTTS OepiUUTy Oep>KaBHOTO OMODKETY
BHACTI/IOK 301BIIIEHHS BUTPAT HA 00OPOHY Ta IMOTAIIeHHS JAepP>KaBHOTO OOpry;

- 30JI0TOBAIIFOTHI pe3epBU HEOOXiAHO GOPMYBATH Ta MIATPUMYBATH HA ONTHMAIFHOMY PiBHI;

- BUJIIEHHS 3HAYHUX OIO/DKETHHX KOINTIB HAa BPETYIIOBaHHS BifICBKOBOTO KOH(IKTY Ha CXOAi
KpaiHy;

- mokputts Aedinuty [leHciitHoro oy Ykpainwm;

- HeBUKOHAHHSI IUIaHy JOXOJIB Bi/l MpUBaTH3alii AepKaBHOTO MaiiHa;

- lepKaBHA MATPUMKA JIepKaBHUX MIAMPUEMCTB 1 KOMEPIIIHIX OaHKIB;

- BUJIUICHHSI 3HaYHUX KomTiB Ha 60poTh0y 3 COVID-19 Touro [8]. HasiBHiCTh 3HaYHUX BUTpAT Ha
00CIyroByBaHHS Ta HOratieHHs 60pry YKpaiHu CTBOPIOE PU3MK pediHaHCYBaHHS AEpXKaBHOTO OOpry,
CTBOPIOE JTOJJATKOBHM THUCK Ha JepkaBHHil Oromker Tta BBII, oOMexye MoXIUBOCTI (hiHAaHCYBaHHS
COLiaJIbHO-€KOHOMIYHUX 3aBJIaHb COL[IaJIbHOIO PO3BUTKY HAIIOi AEP>KaBH.

B ymoBax manzemii KOpOHaBipycy Ta aHTHKPHU30BUX (PiCKabHMX 3aXOMIiB BEIMKE OOproBe
HABaHTAXEHHS MOXXE MPHU3BECTH JO TMOTIPIICHHS Jep:KaBHOro (ickaibHOro JucOallaHCy Ta
MaKpOEKOHOMIYHOI cuTyalii B YKpaiHi.

MosxHa minTpuMaTH AyMKy KepiBHHMKa Bignuty myOmiuynux ¢inancis Iacruryry ['poydopna T.
Borpana npo e, 1m0 «cymMa CTaHOBUTH 2 MUIBSAPIAW A0JApiB 382 YMOBH OTPUMaHHS MUIBIOBUX KPEIHUTIB
Big MB®, CgitoBoro 6anky ta €C, a TaKOXX IOCTPOKOBOTO PO3MIlLlEHHsI €BpooOiirauid y €Bpori.



WMrartu 7,25% APR, iiMOBipHO, 10O3BOJNIUTH YpSALY B3ATH CHUTYalilo MiJ KOHTPOJIb i YHUKHYTH KPH3H
OI0[DKETHOT 3a00pProBaHOCTI, aje HHUHINIHA BHCOKAa HalliOHaJbHA 3aJeXHICTH Big Oopry Ta
MEePEeMIllIeHHS OUTBIIOCTI HEOOXiHWX OFOJKETHUX BHUJATKIB 4Yepe3 OOpProBi BHUILIATH IIE pa3
MPOIEMOHCTPYBaJIM HEOOXiAHICTh 30amaHcOBaHE YNPABIIHHA AEpKAaBHUM OOpProM 3 TIHOOKHMU
CKOPOYCHHSIMU JUTS TIOTAIICHHS Iep>KaBHOro 6opry Buruiata 6opry» [6, ¢. 30].

3a mporHo3HMMHU JaHMMH MiHicTepcTBa ¢iHaHciB YkpaiHum Hama nepkaBa y 2021 p. Ha
00CITyroByBaHHS Ta BUILIATY JACPKABHOIO OOPTy BUTPATHTh peKopaAHy cymy 585,1 mupa rpH (Tadmn. 3).

3 manux TaOmuii. 3.1 BHIHO, III0 HA MOTAIlICHHS BHYTPIIIHLOrO OOpry mependadeHo 86,4 mip.
rpH. (14,8%) 1 55,2 muipa. TpH. (9,4%), a Ha noraieHHs 30BHIIIHLOrO OOpry - 332,4 MuIpA. TpH. MIIPA.
rpH. (56,8%) Ta 30BHImHKO — 111,1 Miapa. rpH. (19,0%).

[TikoBi Bumnaru y 2021 poui npunanyts Ha 6epesens (70,7 Miapa rpH), uepBeHs (76,8 Mip TpH)
ta Bepecenb (101,8 mupy rpH), mo craHOBUTHME 4,26 MIIpJ 3aralibHUX PIYHUX BUILIAT 3a OoproM %
[11]. Buruiatu 3a nep)kaBHUM OOproM CTaHOBUTHMYTH MOHA]l MPOTATOM HACTYIHHX YOTHPBOX POKIB
CKOPOTHTHCS B/IB1Yi, a 10 2030 poKy O4iKy€eThCs, IO BOHU CATHYTH 144,8 MiIpj rpH, CKOPOTHUBIIUCH Y
4OTHPH pa3u nmopiBHsHO 3 2021 pokoMm.

BaxxmBumu oprasizaiiiiiHo-paBOBUMHY 3acaiaMy yIIPaBIiHHS JIEPKaBHUM OOPIOM € TIPO30PICTh
Ta BiAKpUTICTH iH(opMamii mpo po3mip Oopry, HOro CTpykTypy Ta ymMoBH oOciyroByBaHHs. Lle
JIO3BOIISIE SIK YPSAIY, TaK 1 iHBECTOpaM, aHAIITHKaM Ta TPOMaJICBKOCTI Kpalle pO3yMITH CHUTYAIllo 3
Ooprom Ta puitMaTH oOIPYHTOBAHI PIlICHHS MO0 HHOTO.

Tabnuys 3

IIporuo3Hi niaarexi Mo10 00cIyroByBaHHsl Ta MOralleHHA JepPKABHOT0 Oopry YkpaiHu y
2021-2030 pp. 3a airounmu yrogamu cranom Ha 01.01.2021 p., mapa rpu

Poku

IToka3zHuku 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030

Jlep>KaBHU I

R 418,8 | 136,2 | 1158 | 90,1 | 108,6 | 53,2 | 60,1 |61,2 | 52,0 |624
BHYTpIIIIHINA 60pr

00CITyTOBYBaHHS 86,4 | 640 |554 |471 |405 |346 |328 |300 |275 |254

IOralICHHS 3324|1722 |604 |430 |681 |186 |273 |312 |245 |370

Jep>KaBHUI

. 166,3 | 129,7 | 161,4 | 226,8 | 150,2 | 138,7 | 97,5 | 99,3 | 70,6 | 82,4
30BHIIIHIN OOpr

00CIIyrOBYBaHHs 55,2 |529 |50,2 |462 |397 |322 |261 |223 |17,1 | 16,0

IOraleHHs 111,1 | 76,8 | 111,2 | 180,6 | 110,5 | 106,5 | 71,4 | 77,0 | 53,5 | 66,4

IepkaBHHM  Oopr,

585,1 | 265,9 | 277,2 | 316,9 | 258,8 | 191,9 | 157,6 | 160,5 | 122,6 | 144,8
BCHOI'O

3arajgoM akTyalbHUM € 30UTBIIeHHS PI3HOMAHITHUX MPOTpaM 3 IOJErIIeHHs OOproBOTO TATAps
KpaiH, IO 3a3HaOTh CKIATHOIIIB i3 JEpKaBHOIO 3a00PTOBaHICTIO: PO3MIMPEHI Ta IPOIOBKEHI
NPU3YNUHEHHS IUIATeXiB 3a Oopramu, 3HIKEHHS BHUMOT JUIS OTPUMAaHHS IpaBa HA HPH3YIHHEHHS
IJIaTeXiB, HApOUTyBaHHA o(iniiHOI mormomoru po3BUTKy (ODA).

[ToTpibHO BIOCKOHATIEHHS 3aKOHOJABCTBA, IO 3 PECTPYKTYpHU3AIi€t0 OOpriB. 3MIHU Yy CTPYKTYpi
KpPEAUTOPIB MOCTABHIIM HOBi 3aBJaHHSA, SIKi MOTPIOHO BUPIMUTH. MOXKIIHBI pillIeHHs, CIIPSIMOBaHI Ha
y4acTh NPUBATHUX KPETUTOPIB Y BPETYIIOBaHHI 3a00pTOBaHOCTI, BKIIFOYAIOTh:

- CTUMyNH, IO HajaroThcs Pamoro 3 ¢iHaHCOBOI crabimpHOCTI, baHKOM MiKHapOAHHUX
PO3paxyHKIB Ta IHIIMMH PETYNIOIOYMMH OpPraHaMH Yy BHIJIAAI 3MEHIICHHS NESIKUX BHMOT JIO
KPEAUTOPIB Ta iIHBECTOPIB, IO MOTOKYIOTHCS Ha PECTPYKTypHU3allito 3a00proBaHOCTI, a00, HAaBMaKH,

- TpUMYIIEHHS 10 TPHUIMHEHHS OTPUMAaHHA BWIUIAT 3a OOpProM, HaBiTh 3a BIACYTHOCTI
3acTepexeHHs mMpo (Hopc-Makopy B KOHTPAKTAX Ha oOirarfii.

[IpaBoBi 3axoam MarOTh OyTH CHPSAMOBaHI Ha 3alo0iraHHS XIDKAIbKIA TTOBEMIHIN JESKUX
KpPEIUTOPIB, Y TOMY YHCIIi 0OMEXKEHHS Ha CyMH, SKi MOXKYTh OYTH OTpUMaHI BiJl IPOaXy JepKaBHUX
oOumirariii, mpuAOAaHMX 31 3HAYHOK 3HWKKOK; MPOTHIiS OJOKYBaHHIO IHBECTHIIMHUMHU (HOHIIAMHU
MIPUHHSITTS PIlIeHb Y 3B’ A3KY 13 pECTPYKTypHU3aIli€o 00pry.

CKopoueHHS JepkaBHOro Oopry mnorpe0ye IIMPOKOrO CIEKTpa pillleHb. 3arajoM Iporec
CKOPOUYEHHs OOpTy BUKJIMKA€ HEOOX1THICTh MOUTYKY HOBUX MiAXOJIB A0 YIPaBIiHHA 3a00proBaHiCTIO.
[ToTpiOHI HOBI METOIU CKOPOYEHHS PHU3HKIB; IMOCUJICHHS KOHTPOIO, CIPSIMOBAHOTO OOpOTHOY 3
«KpeIUTHUMH OynbOaIKaMmy»; SCHI Ta YiTKi IpaBuiia pecTPYyKTypu3alii 00pry, sKi JOTPUMYIOThCS BCi
kpeaurtopu [15].




Mo crocyerbess YKpaiHu, A TOro 100 MO3WYEHI KOIITH HE HarpoMajpKyBaimcs B Oopry,
MUTaHHS TOAAJBIIOrO 3alydyeHHS 30BHINIHIX (IHAHCOBUX pECypcCiB MOTPIOHO BHpINIYBaTH,
HacamIiepes, 3 O3ULii epeKTUBHOIO iX BUKOPUCTAHHS JUIsl eKOHOMIYHOT'O PO3BUTKY KpaiHu.

VY pesynbTaTi NpOBEACHOTO MOCTIMKEHHS MOXXHA BUAUIMTH Taki OCHOBHI PU3HMKH OOPTOBUX
3000B’s13aHb YKpaiHH i OKPECIUTH COCOOM 1X ontumizauii (tabm.4).

[lepenbauaerbes, mo omepaliiiHa AISUIBHICTH 3 YIPaBIiHHS JIep)KaBHUM OOprom mepeiiie 1o
BKa3aHOTO areHTcTBa, a MiHicTepcTBO (iHaHCiB OyJe BU3HAYATH TUTBKW CTPATETivHI I Ui HHOTO.
HisnpHICTE ATEHTCTBA 3 YIpaBIiHHS JAepXaBHUM Ooprom Oyzae KoHTpomtoBatucs Kabinerom
MinictpiB Ykpainu depe3 Minictpa ¢inanciB i Oyne mimsBitHoo BepxosHiii Paxi ta PaxyHkosii
majati, a TaKkoX Ied opraH Oyae [iATH B paMKax 3aTBep/pKeHOro JlepskaBHOro OODKETY i
PO3pO0IIeHOT cTpaTerii 3 ynpaBiiHHS Jep>KaBHUM OOProMm.

3 mieto MeTor0 YKpaiHi HeoOXiJJHO PO3POOUTH SIKICHO HOBY CTPATETil0 3al03W4eHb, sIKa MOBUHHA
OpiEHTYBaTHCS Ha BHPIIICHHS BAXKJIMBHX 3aBJaHb PO3BUTKY HAaIliOHAJIBHOI EKOHOMIKM Ta
BUKOPUCTAHHS IHBECTUIIIHO-IHHOBAIIIHHUX (haKTOPIB EKOHOMIUHOr0 3pocTanHsi [9]:

1) Po3poOuTi JOBrocTpOKOBY CTpATErito YIpaBIiHHS JepKaBHUM OOproM, sika O BpaxoByBasa HE
TUIBKH TIOTOYHY CHUTYAI[ilo, aje W MepCHeKTHBU €KOHOMIYHOrO PO3BUTKY KpaiHu. B Takiii crpaterii
MOBHHHI OyTHM BHM3Ha4YeHi 4YIiTKI LTI MOAO0 po3Mipy Oopry, TepMiHIB WHOro TOTamieHHs Ta
00CITyroByBaHHSI.

Tabnuys 4
Pu3nku 00proeoi noJiTHKM YKpaiHu Ta HANPsAMM iX onTHMi3anii
Bunu pusuxy Hanpsmu onrrumizarii
PO3BUTOK BHYTPIIIHBOT'O PUHKY JI€P)KaBHUX LIHHUX TAIepiB.
pH3HK 3anydeHHsT MDKHAPOIHUX I1HBECTOPIB [0 JEP)KaBHUX OOProOBHX I[IHHHX
pediHaHCYBaHHS rmarepiB YKpaiHu. TPOAOBKEHHS IPAKTHKUA MPOBEACHHS aKTHBHUX OIEparii 3

YIIpaBIiHHS AepKaBHUM OOPToM

MPOMIOBXKEHHS Ta PO3MIUPEHHS CIHIBIpai 3 MDKHAPOAHHM BaJTIOTHUM

(hoHTOM.
pH3HK MOrMOJICHHS  CHIBpPOOITHUIITBA 3  MDKHApOOHHUMH  (DiHAHCOBHMH
JTIKB1HOCTI OpraHizalisiMM Ta ypsiaaMu IHO3eMHHUX KpaiH I0/I0 MJIbFOBOro piHAHCYBaHHS.

HaJaro/pKeHHS e(PEeKTUBHOI B3aeMOAil 3 MDKHAPOJHUMH PEHUTHHTOBUMU
ATrCHTCTBAMU IOJI0 TIPUCBOEHHS HAIIM Aep)kaBi Ta ii OOProBUM 3000B’sI3aHHSIM|
CYBEPEHHOTO KPEIUTHOTO PEUTHHTY

301IbIIEHHST YaCTKH BHYTPINIHBOTO JIEPKABHOIO OOpPry, HOMIHOBAHOTO B
BaJFOTHUH PU3UK [HAIlIOHATBHIN BAIOTI. BUMYCK Ta PO3MIIMIEHHS OOpPTOBMX TMamepiB B pPI3HUX]
BalfOTaX Ha MDKHAPOTHOMY PHHKY, AaKTHBHE BHKOPWUCTaHHS IHCTPYMEHTIB
BaIFOTHOTO X€PKYBaHHS

BiICOTKOBUH 3HIKEHHS PIBHA  BIICOTKOBHX CTaBOK 3a OOpTOBMMH  ITallepamw.
PU3UK YTPUMYBaHHS ~OOMEKEHOI YACTHHH JIEpXKaBHOrO OOpry 3  IUIaBalovo0
BiICOTKOBOIO CTaBKOIO

poBeIeHHS (pickabHOI KOHCOMIAIii JOBIOCTPOKOBOI'O THITY.

bromxerHuii 3nilicHeHHs O10PKETHOTO TUTAHYBAaHHS Ha CEPEAHBOCTPOKOBY TIEPCIEKTHRBY.
PU3HK 3abesrneueHHs piBHOMIpHOTO rpadiky morameHHs OOproBux 3000B’S3aHb 3
[TOTOBKEHHSIM TePMiHIB
1HII PpU3HKY, 3miicCHEeHHS BHBaXXEHOTO Ta CHCTEMHOTO IMNIXOAYy [JIO YIpPaBIiHHSA
MOB's13aHI 3/ep)KaBHIMHU OaHKaMH. TOCIIIOBHE Ta iCTOTHE CKOPOYEHHS YacTKU JIEPXKaBH Y
YIpaBIiHHAM BITYM3HSAHIN OaHKIBCHKIH cUCTeMI

nep kaBHUM O0OproM
Iicepeno: cknadeno asmopom 3a danumu [10]

2) 3anpoBaanTH OUIBII )KOPCTKUI KOHTPOJIb 32 BUTPaTaMH JIep>KaBU Ta 30UIBIIMTH €EKTUBHICTD
BUKOPUCTaHHS Jep)KaBHUX KomwTiB. Lle momomolke 3MEHIIMTH JeiuuT Jep>KaBHOTO OIODKETY Ta
3MEHIIUTH NOTpedy B 3aIy4eHH1 HOBUX KPEAUTIB.

3) BcranoBuTH OiNbII KOPCTKI KpUTEpii A BHAadl JIEpKaBHUX TapaHTid Ta KPEAWTIB MiX
nepkaBHi rapantii. Ilpm 1mpomy mnoTpiOHO BpaxoByBaTH (PiHAHCOBY CTaOUIBHICTH 3a00proBaHoi
KOMIIaHii Ta ePCIIEKTUBH il PO3BUTKY.



4) 3piiicHuTy pedopMy HaIiOHATBHOrO OAaHKY Ta 3MIHUTH Horo cTpykrypy. lle momomoxe
3MEHIIUTH PU3UKHU AJs (iHAHCOBOI CHCTEMHU KpaiHH Ta 3a0e3Me4nTH Oibll eeKTHBHE YNpaBIiHHS
Jiep>KaBHUM OOproMm.

5) 3anmydaTu 10OaTKOBI JKepena (iHaHCYBaHHS HAa BUTITHHX YMOBaXx, 30KpeMa Bill MKHAPOAHUX
(iHaHCOBHX Oprasizaiii, SKi HAJAIOTh KPEIUTH Ha CIIPUSHHS EKOHOMIYHOMY PO3BUTKY.

6) 3ampoBagWTH CHUCTEMY MOHITOPHUHTY Ta OLIHKH e(pEeKTUBHOCTI IiSUTBHOCTI Jep>KaBH IOJO
yIIpaBIIiHHS JIepKaBHUM Ooprom. Lle mormomorke BYacHO BHSBIATH MPOOJIEMH Ta HIBHIKO pearyBaTH
Ha HUX.

JlepxaBHE peryJiroBaHHS 30BHIIIHIX 3al03MYeHbh YKpaiHW € BUTIIHUM Yy TaKMX OCHOBHHX
HampsMKaX, SK BU3HAUCHHs CTpaTerii 3alydyeHHs 30BHILIHIX JEpPKaBHUX IMO3UK 32 YMOBaMH Ta
JDKEpeNlaMH  3all03M4eHb, BHUOIp HAWKpamioro MexaHi3My YNpaBIiHHSA 3alydeHUMH KOIITAMH, IO
($OopMyIOTh 30BHILIHINA JepXaBHUKA OOpr, MiABHINCHHS e(EKTHBHOCTI BHKOPHUCTAHHS 30BHIIIHIX
3a1031YeHb.

Crparerii 3aqy4eHHs] IHO3eMHOTO KPEITUTYBAaHHS MarOTh PO3POOIISITUCS Ha 3aralibHOACPKABHOMY
PiBHI Ta y3roJLKyBaTHCS 3 PerioHaATBbHUMH CTpyKTypamu. [Ipu Horo po3poOii BaJIMBO BPaxOBYBaTH
BHYTPIIIHIO CIIEIU(IKY PO3BUTKY KpaiHU Ta CBITOBY CHTYAIIifO.

BucHoOBKH i nepcneKTHBH NOJAIBLIIHX JOCTIKEHb.

B ymoBax BiliHM HalliOHaJNBHI 3000B'SI3aHHS, TOJIOBHUM YHHOM Tepell iHO3eMHUMH JIepKaBaMH,
IIBHJIKO 3pOCTar0Th. HeedekTHBHE yIpaBIliHHS JIepKaBHUM OOPTOM MOXE MPU3BECTH JI0 €KOHOMIYHOT
HecTabiTbHOCTI B KpaiHax. Ha Hamry mymKy, 30UIbIIEHHS 30BHIIIHBOTO JEpKaBHOTO OOpry Moxe
MIPHU3BECTH JIO 3HIDKEHHS JIEPKABHOI'O aBTOPHUTETY YKpaiHW Ha MDKHApPOJHIM €KOHOMIYHIM apeHi Ta
CIPUYHUHHUTH HEIOBIPY Ta CYMHIBH IIIOJI0 CITPOMOYKHOCTI Jep)KaBH 3a0€3[1eUMTH CBOEYaCHE BUKOHAHHS
CBOIX (hiHAHCOBUX 3000B'3aHb.

Jlo BTOpTHEHHS Jiep)KaBU-arpecopa Ha TEpUTOPII0 YKpaiHu B Hamnii jgepxasi Oyna po3pobieHa
CTpaTeris yrnpaBiiHHS JIep)KaBHAM OOpProM, ajie y 3B’s3Ky 3 BIHHOIO B KpaiHi BHHUKJIA HEOOXITHICTH
repeOyayBaTH TPIOPUTETH Ta HANPSIMKA Maibke BCIX JepKaBHUX KOIITIB, 100 3a0e3meduTH
000pOHO3JaTHOCTI KpaiHW, BHpIMICHHS TMpo0jeM, CHOPUIMHEHWX BiHHOIO Benwmka KUTBKICTh
TYMaHITapHUX TPoOIeM y KpaiHi NMpHU3BeNa J0 HE3aIUIAHOBAHOIO IIOIIYKY TPOIIOBHX PECYpCiB Ha
BHYTPIIIHBOMY Ta 30BHILIIHLOMY PUHKaX JJIs1 (hiHAHCYBAHHS OIODKETIB yCiX PiBHIB.

3Bakaloud HAa HEBHU3HAYCHICTh IJOOAJBHHUX TEPCHCKTHB Ta 30UIBIICHHS IOTped vy
pediHaHCYBaHHI, I BCIX CYBEPCHHHUX EMITEHTIB aKTyaJIbHUM € PO3TIISI MOXKJIMBOCTI BUKOPHCTAHHS
IHCTpYMEHTIB (piHAHCYBaHHS Ha BHIIAJO0K Hemepen0auyeHUX OOCTaBHMH, 30UIbIICHHS (hiHAHCOBUX
MOKJIBOCTEH 3a paxyHOK BWITYCKYy HOBUX THITIB I[IHHHX TamepiB; 3MiHA pO3MIpiB pO3MIilllEeHh Ha
ayKITIOHaX Ta HOBUX TEXHIK 1X TMPOBEIECHHS.

HormineHo, mo06 ypsaw, SKi 3HAYHO 30UTBIIMIIA KOPOTKOCTPOKOBI 3aMO3MYEHHS IMPH HACTaHHI
TaKoi MOXKJIMBOCTI, IPOBENH Tepe30amancyBaHHs CBOro mopTderns 3000B’s13aHb Ta 30UTBIIAIN YaCTKY
OLTBIIT JOBTOCTPOKOBUX 3000B’SI3aHb.

Y Oaratbox KpaiH 3pociia HEOOXIAHICTP PecTpyKTypH3alii 3aboproBaHoCTi. MOXKIHUBOCTI
TIOJIETTIIEHHsST OOprOBOTO TATapsi HaAalli 3alieKaTUMYTh Bif OaraThox (HaKTOpiB, BKIIFOYAFOYH THI
KpenauTopiB (odimiifHi/mpuBaTHI), KIMOBIPHICTh BHUIUIATH YAaCTHHU OOpPTy, IO 3aJIAIIMIACS, Ta IHIIUX
CTHMYIIIB TIiTH Ha BPETYIIOBaHHS 3a00proBaHocTi. DyHAAMEHTAIBHOI YMOBOIO 3HWKEHHS TOCTPOTH
0opropoi mpobiaemMu y BCiX KpaiHax Ta peTioHax € JOCATHEHHS CTa0UTFHOrO0 eKOHOMIYHOTO 3POCTaHHS.

OT1xe HaileheKTUBHININM IUISIXOM /sl YKpaiHu ONTHMi3yBaTh OOpPTOBY IONITHKY Ta 3MEHIIUTH
0oproBe HaBaHTaXEHHS /1 Yac BiiHU €:

- OTpUMATH TIONITHYHY MiATPUMKY MDKHAPOAHHUX MapTHEPIB i 0e3MOBOPOTHOI MDKHAPOMHOT
(hiHaHCOBOT JTOTIOMOTH;

- 3aTBEPUKEHHS HOBOT OOPTrOBOi CTpaTerii B yMOBaX BOEHHOTO CTaHY;

- JIOMOBHUTHCS 3 KPEIUTOPOM HPO 3MIHY CTPOKY IUIATEXY, 3MEHIIEHHS CyMH a00 BiJCOTKOBOI
CTaBKH, IPOBE/ICHHS PeCTPYKTypH3alii 0opry;

- MIOJAaHHSA 3asBOK A0 MiKHapoxHOro BamoTHOro oAy Ta CBITOBOro 0aHKY LIOAO BKJIIOYEHHS
VYxpainu 10 nepeniky KpaiH, SKi MaroTh IpaBo Ha MPOLEAYPU CIIMCAHHs OOPriB TOLIO.

ToMy OCHOBHMM 3aBAaHHSM 3a0e3neueHHs OOproBoi Oe3nekn YKpaiHM € KOMIUIEKCHE
BJIOCKOHAJIEHHS Jiep>KaBHOI OOpProBOi MOJIITUKM Ta po3poOKa HOBOI OOproBoi crpaterii B yMoBax
BOEHHOT'O CTaHy.
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