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0. |. dyTepko,

«[annubka akagemia»

Y crarTi po3rnaHyTo AuHamikKy AegiunTis 3Be4eHOro Ta Aep)xaBHOro 6104)xeTiB, PO3Kpu-
TO MPUYNHU 3POCTaHHA Aep)KaBHOro 6opry YKpaiHu. BusHa4yeHO OCHOBHIi npob6remu, WO BUHUKaIOTb Yy rnpoueci
ynpaBJiiHHA Ha3BaHUMM MOKa3HUKaMu. 3arnpornoHOBaHO MOXX/INBI 3axoAu WoA0 MiHiMi3auii 03Ha4YeHNX PU3UKIB.
Knro4oBi crioBa: gep xaBHui GI0AXKeT, 3BeAeHNI BI0AXeT, OIoAXKeTHI AeiunT, Aep xaBHmi 60pr, NPAMUMA AepKaBHUI

60pr, rapaHToBaHUi Aep KaBHUi 60pr.

A. U1. dyTepko B
BIOMKETHbIV AE®ULIUT U TOCYOAPCTBEHHbLIU
aonr: AMHAMUKA U OCHOBHBIE NMPOBJIEMbI
YMNPABJIEHUA

B cratbe paccmoTpeHa AuHamuka Ae¢hUUNTOB CBOA-
HOro 1 rocyAapcTBeHHOro 6104)KeToB, pacKpbITbl MPUYM-
Hbl yBeJINYEeHUA rocy[apCTBEeHHOro Aosra YKpauHbl.
BbiABneHbl OCHOBHbIE MpobrieMbl, BO3HUKaL1e B Mpo-
yecce ynpasJrieHUs Ha3BaHHbIMU noka3atenamu. [peasno-
JK€Hbl BO3MO>KHbI€ Mepbl M0 MUHUMMU3aLMMN OrnpeaesieH-
HbIX PUCKOB.

KnroyeBble crioBa: rocyapcTBeHHbIN 6104)KeT, CBOAHbIN
6roaxeT, BAXETHbIN [AenUNT, rocyanapCTBEHHbIV [0,
rPAMOW rocyAapCcTBEHHbIN [OJII, rapaHTUPOBaHHbIM rocynap-
CTBEHHbIN [OI.

MocTtaHoBKa npobnemu. MNpobnemn dopmyBaHHA 6r0a-
XXETHOro aedpiumMTty Ta OepXXaBHOro 60pry, BU3HAYEHHA iX
PO3Mipy i MOWYK [AXepesn NoraweHHA € OAHUMU 3 KITHHOBUX
npu po3pobui cTpaterii po3BUTKY AepXaBu Ha HaCTyMHi
nepioau. MNpu LbOMy HaABHICTb AediUMTY e He Aae ocTaTou-
HOro YyABNEHHA NpPO eMEeKTUBHICTb PoBOTU EKOHOMIKMU.
MpoiumTHUIA BroaXKeT MoXe hopMyBaTUCA Ha eTanax eko-
HOMIYHOrO MiAMOMYy 3 METOK CTBOPEHHA [OOAATKOBUX pe-
3epBiB ab0 norawleHHs icHyto4oro 6opry. 3poctaHHA 6roaxeT-
HOro AediunTy, CBOEK Yeprow, Yy O6inblocTi BuUNagkis
BM/MBaE Ha NigBuLLEeHHA 60proBoi 3aeXHOCTi KpaiHu, Lo Bu-
cTynae hakTopoM CTPMMYBaHHA PO3BUTKY EKOHOMIKW Ta 3HU-
Xye iHBeCTULinHy npvBabnueicTb. BigsonikaHHA KOWTIB Ha
BUNNaTy BIACOTKIB 3a 3060B’A3AHHAMW aBTOMaTU4YHO 3MEH-
LUye€ iHLWi couianbHi Yn iIHBECTULNHI BUTPATN Aep>KaBu i € dak-
TOPOM CMOBINbHEHHA EKOHOMIYHOIO pPO3BUTKY. 3 Apyroro 60-
KY, AKLLO KOLTU MaTUMyTb iHBECTULiHE CNPAMYBaHHSA, TO Lie
nonerwmnTb 06CcnyroByBaHHA 6OpPriB 3a paxyHOK AOAATKOBO
oTpumaHoro npubyTky. Lle akTyanidye nutaHHA Bub6opy ontu-
MarnbHoi cTpaTerii ynpasniHHA 6104>KeTHUM AediunToMm i aep-
>KaBHUM 60OProm, 4acTUHOK AKUX € PETPOCMEKTUBHUIA aHani3
3 METOK BW3HAYEeHHA OCHOBHUX PU3UKIB Ta edPeKTUBHOCTI
npoBeneHnx ain.

AHanis ocrtaHHix pocnimkeHb i nybnikauin. [ocnia-
XKEHHIO Npobniem 6104>KeTHOro AediunTy NPUCBAYEH HAYKOBI
npaui Takux yyeHux, Ak O. . Bacunuk, A. |. JaHuneHko,
B. M. Onapin, I'. O. M’AaTayeHko, B. M. CyTopwmiHa, B. M. ®de-
pocos, |. A. YyryHoB Ta iHwi. [dep>xaBHun 60pr 06’€KTOM
cBoro aHanidy obupanu B. Jl. AHgpyweHko, O. [I. Bacunuk,
T. M. BaxHeHko, O. A. KupuyeHko, |. JlyHiHa, B. M. CyTopmiHa,
B. M. ®epocos, C. I. IOpin Ta iHwi HaykoBui. Ane HegocTaT-
HbO AOCMIIKEHUMM 3anuatoTbCA MUTaHHA KOMMIEKCHOTrO
niaxoay i CTBOPEHHA MexaHi3My ynpaBniHHA BL04XXEeTHUM Je-
diumTOoM Ta AepXKaBHUM 60prom.

0. I. Futerko
BUDGET DEFICIT AND PUBLIC DEBT:
DYNAMICS AND MAJOR MANAGEMENT ISSUES

The paper considers the dynamics of consolidated and
state budget of Ukraine, as well as data on government
debt. Detected main problems in the management of these
indicators. Possible measures to minimize identified risks
are given.

Key words: state budget, the consolidated budget deficit,
public debt, direct debt, guaranteed state debt.

MeToto cTaTTi € cTMCNMIA aHani3 AuHaMiku 610 4XKETHOro
AediunTy Ta Aep>xaBHOro 6opry, BU3HAYEHHA OCHOBHUX pu-
3UKiB AK YaCTWHW 3aranbHOi CcTpaTerii ynpasiHHA HUMWY, a Ta-
KOX po3pobka Npono3unLin Wwoao ix MiHimizawii.

OCHOBHI pesynbTatu gocnimkeHHA. Ha etani copmy-
BaHHA 6I0OAXKETHOI CMCTEMU NOKPUTTA AediunTy NpoBoAMIIO-
CA 3a paxyHoK eMiCinHoro piHaHcyBaHHA. EKOHOMIKa He mor-
na akymynioBaTh [OCTaTHbO piHAHCOBUX pecypciB AnA
3abesneyeHHA HeobxigHWX BuTpaTt. He 6ynu JOCTynmHUMK 1
6oprosi axxepena iHaHCYBaHHA, 30Kpema Yepes BiACYTHICTb
KpeauTHoi icTopii YKpaiHn. Y 1992 poui aediumT 3Be4eHOro
6ropxeTy ctaHoBmB 692,2 mnpa. kpb., abo 17,3%, npotu
9,71% y 1994 p. Y 1997 poui noro piBeHb MNOCTYNOBO 3HM-
XyeTbcA A0 6,75% BBIT [1]. Kpeautn HauioHanbHoro 6aHky
6ynu NpUCYTHI y CTPYKTYpi Axepen diHaHcyBaHHA OO0 1996
POKY, L0 Npu3Beno Ao rinepiHdnaAwii.

AKLWO ckopucTaTUCh CTaTUCTUYHUMK AaHumn MiHicTepcT-
Ba (piHaHciB i [lep>xaBHOro KOMITETY CTaTUCTUKK YKpaiHn [2;
3; 4; 5], a Takox iH(hopmauieto, NnpeacTasneHoo ®enocosmm
B. M. Ta lOpiem C. I. [6], TO AnHamika 6roaxeTHOro aediunty
BUrMALAE TaKNUM YUHOM (OuB. Tabs. 1, Tabn. 2).

MounHatoum i3 1995 poKy, OCHOBHUM AXXEepenoM NOKpUTTA
6looKeTHOro aedoiunTy cTaloTb 60proBi mxepena giHaHCco-
BUX pecypciB. BHyTpilWHI NO3MKOBI pecypcu anA diHaHCyBaH-
HA BIOAKETHOro Aediumnty 3anyyanuca Yepes NpoBedeHHA
nepwoi emicii Ta 3akKpuToro po3MilleHHA obnirauin BHyT-
PiLLHbOI Aep>KaBHOI MO3NKK. [PUYMHOIO 3BEepHEeHHA A0 6opro-
BMX AXepen byna Kpu3osa cutyauid B eKOHOMIU, Wo He Aa-
Bana MOXJMBOCTI HapollyBaTu AoxigHy 6asy 6ioaxeTy, Ta
HeobOXigHiCTb BiAMOBM Bif ewmicii pecypciB AnAa NOKpUTTA
nediunTy.

Boprosa noniTvka WoA0 BHYTPILLHIX 3arMo3nYeHb Xapak-
TepusyBanacA MocTynoBuMM 36iMblUEHHAM BiACOTKOBMX CTa-
BOK 3 METOI 3aslyyeHHA OOAATKOBMX rpollen. 3 ornagy Ha
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Ta6uuysa 1 Tabnmuys 2 Bia 2004 poky Ha dhoHi noniniueHHs exo-
3BeaeHuit 6iomKeT YKpaiHu DNep>xaBHuii 6lomKeT YKpaiHu Hg."’”qu' C"'Tga”" (pOpMYETLCA TEHAGHLIA N0
ey - . 36ibLIEHHA BI0AKETHOrO AedhimTy, AKa Ha-
' Noxoan, MIIPA. OediumT, Pik [Noxoau, MHHE’?_;":_," ﬂ';f"‘;;:" GyBae nocTiHoOro XapaKT.epy- S-U-MC.HQHO
ik MpA. Kp6. | Kp6. MApA. Kp6. MIH. TDH. Cnpo6y MOKPaLUMTK yNpaBniHHA BHYTPILLHIM
1992 |1227,5 1919,7 692,2 nep>XaBHMM 60proMm 3a paxyHOK BUMYCKY
1993 149621,8 57248,7 |7626,9 1992 6 15 2 MAB-o6niraui. 3pocTae YacTka BHYTPILLHIX
1994 |523092,6 | 630647 107554,4 1993 271 378 102 oxepen iHaHCyBaHHA Ha T/ HEBENMKOro
e 1994 3559 ac82 1123 06CAry 30BHILLHIX AXepen i3 36epeXKeHHAM
1995 |20,69 24,3 3,61 1995 12244 15952 3708 TeHaeHUii y 2005 podi.
199€ 130,22 218 2,26 lzzj 1:?;2 zggz zigi V uewn nepion BiA3Ha4anacA HU3bka nna-
1997 28,11 34,31 6,2 1 1 . . <
T T e e | oo opx@aH Ko
1999 |32,88 34,82 1,94 : I .
2000 |49.12 4815 0.97 2000 36230 35533 o7 AVTIB Ta KPEAWTIB Mifl AepXaBHi rapaHTii. Y
2001 |54.93 55,53 0.59 2001 39726 20407 681 2004 poui akTu4He BUKOHaHHA _cknano
2002 |61,95 60,32 -1,64 2002 45 468 44 348 -1119 MeHLe 1/3 nnaHoBoro, y 2005 poui po3wmip
2003 |75,29 75,79 0,51 2003 55 077 56 120 1043 noraLueHHA Lo 3pic, ane BCe 0AHO CTaHo-
2004 91,53 102,54 [11,01 2004 70 338 79 472 10217 BMB He Habarato Ginblue MonoBMHM Heob-
2005 |134,18 141,99 |7,81 2005 105 330 112976 | 7946 xiaHoro. Bin 2006 poky MOYMHAETLCA NOCTY-
2006 171,81 17551 [3,7 2006 133 522 137108 | 3777 rnoBe 3poCTaHHA [AepxasHoro bopry i3
2007 | 219,94 227,64 |77 2007 165 939 174254 | 9843 nepexoAioM 10 30BHILUHIX KEpes NOKPUTTA
2008 297,89 312,02 |14,12 2008 231 686 241454 | 12 501 AedpiunTy. MO3NTUBHUM (HaKTOPOM € MoCTy-
2009 |272,97 310,23 [37,26 2009 209 700 242437 | 35517 MOBE 3HWKEHHA BapTOCTi BHYTPILLHEOro 60p-
2010 |330,9 379,2 48,2 2010 240 477 303596 | 64417 ry, Wo CBIAYATL NPO MIABULLEHHA A0BIPK N0
LH>xepeno: [2-6] Axeperno: [2-6] LepXaBHuX UiHHMX nanepis. OKpim Toro, ue

CTaH eKOHOMIKM i Bpak hiHaHCOBUX pecypciB Aep>kaBa 3My-
WweHa 6yna norawaTy iCHyo4i MO3MKM 3a paxyHOK 3anyyeHHA
HoBMX 60priB. Lle cTBOPWNIO pu3nMK BUHUKHEHHA 0bnirauinHoi
nipamign Ta BiANOBIAHO NOTEHUINHOrO AedhonTy 3a Aepkas-
HAMWM UiHHMMK nanepamu. Llen nepioa xapakTepusyBaBscA
TEHAEHUJE0 A0 HapOLEHHA KiNbKOCTi ayKUIOHIB i3 pO3MiLLeH-
HA obnirauin i nigBULWEHHA BApTOCTI 3anyyYeHHA pecypcis. No-
6ypoBa obnirauiiHoi nipamian, npobnemn 3 06¢cNyroByBaHHAM
HanpukiHui 1998 poky npu3Benn [0 CYTTEBOr0 3pOCTaHHA
nnarexis (6inbw AK 70% goxodis 6r04XeTy), WO 3Mycuno
[ep>aBy MPOBOAWTU PeCTPYKTypusauito 60pry, AKUA CTaHo-
BMB 651M3bko $14,8 mnpa. [7]. OvHamika aepyaBHoro 6opry,
nouunHaroum i3 1999 poky, 3a gaHnmm MiHicTepcTBa oiHaHCIB
YKpaiHu, HaBefeHa B Tabs1. 3 i Ha puc. 1 [8].

Y 1999 p. NopiBHAHO 3 NonepeaHiMn nepiogamm 36inbWwWmB-
€A 30BHILWHIA 6opr Aep>kasyn, i Ao 2002 poky BiH 3anMwaBcA
NPUOIN3HO Ha OOHOMY PiBHI.

Y 2000-my, 2002 pokax 6rogxeT YKpaiHu 6yBccopmoBa-
HWI i3 NpodpiunToM y po3mipi 0,97 mnpa. rpH. i 1,64 Mnpa. rpH.
BiAMNOBIAHO, WO 3YMOBMEHO 36iNblUEHHAM HaAXOOXXeHb Bif
npusatusauii manHa. MNpodiumTHUIA BI0AXKET HadaB MOXXNW-
BIiCTb NMOracuMTn YacTuHy BHYTpIWHbOro 6opry. Big 2003 poky
BCTaHOBIMIOETLCA TEHAEHLIA A0 MOro 3pocTaHHA Ha oHi Ao-
CTaTHbO HEBUCOKOI BapTOCTi 3ay4eHHs.

[luHamika aepxkaBHoro 6opry, 1999-2010 pp.

[ano MOXNMBICTb Aepxkasi pediHaHCyBaTu
cTapi 6opru 3a paxyHOK BUMYCKY HOBUX O6MirauiiHnx no3uk i3
3HAYHO HWXKYOIO CTaBKOK AOXiAHOCTI.

Y 2004-2007 pp. 3aranbHWin 30BHILLHIN 60pr 3pic Ha 20%
[9]. ¥V 1oro CcTpykTypi MOXHa BiA3HAYATW TEHAEHUild [0
3MEHLUEHHA Aep>KaBHOro 6opry Ta HapoleHHA 6opriB 6aH-
KiBCbKOro cektopy. Mo4mHaioum 3 2005 poKy, 3pocTae nuTo-
Ma Bara KOpOTKOCTPOKOBOro 60pry i3 3a/MwKOBUM TEPMIHOM
noratleHHs.

CaiToBa (hiHaHCOBa Kpu3a npu3sena Ao MnoripleHHA eko-
HOMIYHOI cuTYyaUii y KpaiHi Ta HecTadi AepXXaBHuX piHaHCOBMX
pecypci y 2008 poui. [naHoBi HAAXOAXKEHHA A0 BIOAXKETY He
BVKOHYBaNuCb, BiAMNOBIAHO BpaKyBano pecypciB Ha (hiHaHCy-
BaHHA Aep>XaBHMX BUAATKIB, L0 CTa0 NPUYMHOIO 3ay4eHHA
BHYTPIWHiIX 6oproBux pecypciB nig 25-28% cepeaHbo-
3BaXkKeHoi AoxiaHocTi 3a 2009 pik. BHyTpiwHii 6opr 3a Len
nepioa 3pic Ha 46,4 mnpa. rpH. [10]. AK HeraTMBHUIA hakTop
HeoOXifAHO BiA3HAYUTU 3POCTaHHA B 3aralbHil CTPYKTYpI
kinbkocTi OB[I, wo 3HaxoaATbeA y BnacHocTi HBY 3 4 kBap-
Tany 2008 poky. BapTo 3a3HauMTu TakoXX 3pOCTaHHA BUMYC-
Ky kopoTkocTpokosux OBL. Akwo Ao 2007 poKy y CTPyK-
TYpi BHYTPILLHBOrO 60pry 6ynn NpuUCyTHi B OCHOBHOMY MiBPIiYHi
obnirauii, To 3 2008 p. BUMYCKaOTLCA LiHHI nanepu 3 Tepmi-
HOM noratleHHA 3 MicAui, WO BKa3ye Ha pi3Ky HecTady aep-
>KaBHUX pecypciB. YpAg 3amylweHui 6yB MigBuMLLyBaTN CTaBKU
[oxigHocTi ax go 25-27% pana i no-
KPUTTA, WO CTano MPUYMHOK 3pOCTaH-
HA BapTOCTi 06CNyroByBaHHA BHYTPILL-

Tabnmys 3

Hboro 6opry [10]. ¥V uen yac Ha OHi
3aranbHa cyma . L .

EPHABHORO Npamuii FapanTo- CBITOBOI (piHaHCOBOI KPW3M 3pOCTaHHA
npsMoro Ta 6opr BHYTPILLHIN | 30BHILLHIN BaHWi 30BHiLLHIN 30BHILLHBOro 60pry YKpaiHum cTaHoBuIO
rapaHTOBaHoro | m/pa. 6opr, 6opr, 6opr, BHyTpiwHii | 6opr, 60% Yy [OonapoBoMy ekBiBaneHTi, abo
6opry, mapa. A071. MApPA. AOA. | MAPA. A40/. | MApA. A0A. | 6opr, MaApA. MApA. A0A. 154%, y TPUBHEBOMY BI/Ipa)KeHHi. Lle

Pik__| mon. CLLIA CLUA CLUA CLUA CLLUA aoA. CLIA CLIA ; h )
BiabynocA BHaCNAOK 3ano3nYeHb i 3HU-
1999 15,25 12,05 2,77 9,29 3,19 0,00019 3,19 KXEHHA KypCy rpuBHi [9]. CyTTeBy YacTu-
2000 14,17 11,82 3,82 7,99 2,36 0,00018 2,36 HY HOBWX 3ar03uNYeHb CKNanu aepykaBHi
2001 14,09 11,95 3,97 7,98 2,14 0,00018 2,14 6opru, a 6opr 6aHKIBCbKOro CeKTopy
2002 14,2 12,09 4,01 8,08 2,11 0,00018 2,11 3H“>|i|<y‘3§2$”- 0010 )
2003 14,54 12,4 3,85 8,55 2,14 0,00018 2,14 a 5470-BE 3POCTaHHA y poul
BM/MHYNN oTpuMaHi Tpadwi MB®, axi
2004 16,1 12,76 1,18 8,81 3,34 0,00018 3,34 Manu CrpUATM  BIAHOBAEHHIO VK-
2005 15,47 12,5 3,8 8,7 2,97 0,00019 2,97 paiHCcbKOi eKoHoMiku. Ha 1 ciyHa 2011
2006 15,95 13,09 3,29 9,8 2,86 0,00019 2,87 POKY 30BHilWHIN Gopr Aepxasu cTa-
2007 17,57 | 14,12 3,53 10,59 3,46 0,198 3,26 Hg,BV'B $2218326010M“pq- _[%]- Woro
2008 24,6 16,97 5,8 11,17 7,63 0,26 7,37 SOUbIIEHHR Y pour BIAOyrocA B
HanpAMi 3pocTaHHA NpAMOi 3aboproea-
2009 39,68 28,43 11,41 17,02 11,26 1,76 9,5 HOCTi Aep>KaBu, AOBroCTPOKOBIX MOSUK
2010 54,29 40,63 17,79 22,84 13,66 1,74 11,92 peanbHOro CEKTOPY Ta KOPOTKOCTPOKO-
Lxepeno: [8] BUX MO3UK iHLUINX CEKTOPIB €KOHOMIKW.
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HauioHanbHoro
6aHKy YKpaiHu,
BasioBUN  30B-
HilWHIn 6opr Ha
KiHeub 1 KBap-
Tany 2011 poky
pocar 84,1% BBIM [9] (aws. puc. 2). OTxe, 3 ogHoro 6oky,
MO>KHa CTBEpAXyBaTu, WO MOX/IMBOCTI ANA NOAASbLLIOrO KO-
PUCTYBaHHA 30BHILLHIMM NO3MKOBUMW pecypcamu BCe X Taku
3aMwatTbCA, 0COBNMBO 3BAXAIOHYM HA CTABKM iX 3ay4eHHs.
3 ppyroro 60Ky, Le BKasye Ha puauku gedonty YKpaiHu 3a
30BHILLHIMM 3000B’A3aHHAMMW. AKLO OLUHUTU AMHAMIKy Kpe-
OVUTHUX PenTuHriB YkpaiHu, To Hapasi YoTuMpu areHTcTBa Aa-
10Tb CcTabiflbHUIA NPOrHO3 PO3BMTKY, To4i AK y 2008-2009 pp.
BiAGynocA NMoro NoHWXXeHHA, npudomMy Standard and Poor’s i
Fitch Ratings paBanu HeraTUBHUA NPOrHO3.

CTpyKTypa 30BHILHLOro 60pry nokasaye, Lo Hala aepxa-
Ba € 3a/1eXXHOI0 BiJl AMHAMIKM KYpCy OJHI€l BantoTu.

AK NO3UTVBHI 3pYLUEHHA BapTO BiA3HAYUTU 3HUKEHHA
60priB 6aHKIBCbKOro CeKTopy, Xod e i BigbyBanoca Ha OoHi
NPUPOCTY 3a60ProBaHOCTI IHLUNX CEKTOPIB EKOHOMIKU. OCHOB-
HWI NPUPICT 30BHILUHIX BOpPriB CTaBCA BHACNIAOK NPAMUX Aep-
>KaBHUX 3ano3nyeHb.

Puc 1. OvHamika pediumMTy Aep)kaBHOro
6rooKeTy Ta NPAMOro aepxkaBHoro 6opry

[xepeno: CknafeHo Ha OCHOBI AaHWX
MinicTepcTtBa hiHaHciB YKpainu [8]

BapTo noroguTuce i3

OYMKOIO MpO BKIItO-
g 2% et YEHHA [0 rokas-
HUWKIiB, WO XapakTte-
pU3yloTb  NONITUKY
ynpasniHHA  gedi-
9% LUMTOM, CniBBiAHO-
WEeHHA BUTpaT Ha
o6cnyroByBaHHA
nep>xaBHoro 6opry
Ta poxoadiB 6woa-
XXeTy y BiAnoBigHO-
My nepiogi, OCKiNbKn
ue xapaktepusyBa-
TMe eeKTUBHICTb
PYHKLUIOHYBaHHA
E€KOHOMIKM 3 TOYKM 30py MoralleHHA 3ab0proBaHOCTi.

PaKToOpOM PU3MKY MNP ynpasriHHi 6100KeTHUM dedium-
TOM € NiABUWEHHA couianbHUX BuNnaT y nepeasnbopdi
nepioan 6e3 ypaxyBaHHA €KOHOMIYHOI cuTyaulii y KpaiHi. B oc-
HOBHOMY, BOHO € He3arnaHoBaHuM, Lo NpU3BOANTb [0 3pOC-
TaHHA HaBaHTaXXEHHA Ha Aep>aBHi (PiHaHCK i HeOOXigHOCTI
noLyKy mxepen nokputTA. B Takin cutyauii ana copmysaH-
HA hiHAHCOBWX PecypciB Aep>XaBa nepeBaXHO 3BEPTaAETHLCA
[0 NO3MKOBUX [OXepers, WO 3yMOBOE HapOLLeHHA AepXKas-
Horo 6opry.

[ocTtaTHbO CMipHUM € MUTaHHA PO3Mipy 6HAXETHOro
nediumnTy. BignosigHo o MaaxcTpucbkoi yroam noro po3mip
He noBuHeH nepesuwyBaTn 3% BBI, Wo YacTo cTaBUTbCA AK
0[1Ha 3 yMOB OTpUMaHHA KpeauTie. Ha ¢oHi ciToBOI chiHaHco-
BOI Kpu3u crocTepiranocA piske nagiHHA BB, Tox po3mip
6r0KEeTHOro aediumTy TakoX MoBMHEH OyB iCTOTHO 3HWU3U-
TnCch. Moro dhakTnyHe 3pocTaHHA Ta Npobnemu NoKpUTTA cTa-
JIM OZHUMM i3 MPUYMH cekBecTpy 6toaxkeTy y 2010 poui. B uewn
camuii nepiof HeraTUBHi CUMNTOMM CMOCTepiranucb Yy
6inbWOCTi KpaiH. Ane niaxoauM OO ynpa.niHHA OH0OXXETHUM
fediumtom 6ynu pisHi. Hanpuknan, po3mip 6t04XXeTHOro
pediunty 3a 2010 pik y Ipeuii cknas 10,5% BBI1, Icnanii —
9,2% BBIT [11]. YpAaam umx KpaiH 3amyLueHi 6ynv obpatu pexuvm

1%

O Jonap CLUA EEspo

O CneujanbHi npasa 3ano3uyeHb O Pociiicbkuin pybnb

B YkpaiHcbKa rpvBHst B Hwi

Puc 2. CTpyKTypa BasioBOro 30BHilHbOro
6opry YkpaiHu Ha 01.04.2011 p.

[>xepeno: CknafeHo Ha OCHOBI faHUX
HauioHanbHoro 6aHky Ykpainum [9]
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>KOPCTKOI €KOHOMIi Ta MoniTUKy MakCUMasibHOro CKOPO4YeHHA
6romKeTHOro aediumTy 3 METOK MOKpaLeHHA eKOHOMIYHOI
cuTyauii i 3HUXXEHHA HeraTUBHOIO BMAMBY Ha iHWI KpaiHu
€BpOCO03y BHACNIAOK iCHYBaHHA OAHIEI BantOTh Ta BiAHOCHOI
CrninbHOCTI ekoHoMiK. BropxeTHun pecdpiunt CLUA 3a 2010
piHaHCOBUI pik cknae 6mm3bko $1,3 mnpA., ato 8,9% BBI
[11]. Mpw uboMy 3 MeTOIO BiAHOBNEHHA eKoHOMiKM CLLA Buko-
pucToByBanu Pi3HOMaHITHI NiNbri Ta NPAMi BMBaHHA B KO-
HOMiIKY pa3oM i3 3HWXEeHHAM 06nikKoBOi cTaBku. B YkpaiHi
TakoX iCHye Toyka 30py, Lo cekBecTp 6roaxeTty 6yB He-
OOLNbHUM | JOTPMMYBaTUCA BUMOT CKOPOYEHHA B0 AXETHOro
nediunTy He BapTO, OCKiflbKM OS1A PO3BUTKY EKOHOMIKU He-
06xigHi Aelwesi (hiHaHCOBI pecypcy y BUNaaKy BiACYTHOCTI Y
niANPUEMCTB BIACHNX KOLUTIB.

[ocTaTHbO CRipHUM MUTaHHAM € HaABHICTb O0AaTKOBUX
pes3epBiB LWOAO0 3ayYeHHA BHYTPILLIHIX 6OProBux giHaHCOBUX
pecypciB. 3 ogHoro 60Ky, eKCnepTu CTBEPOXYHTb, LO
BHYTPILWHI pe3epBu € NPaKTUYHO BUYEepnaHuMn i gepxxasa
3MylleHa 6yae 3BepTaTuUcA A0 30BHILWHIX AXepen iHaHcy-
BaHHA. 3 Apyroro 60Ky, y 6aHKIBCbKOI cucTemMun Ta HebaHKiB-
CbKMX (piHAHCOBMX YCTAHOB HaABHI BiNbHi pecypcu. HeobxiaHo
TaKoX OLHWTK NepcneKkTnBY akTUBHOI y4acTi OKpPeMUX topu-
ONYHUX YY1 (PISUYHMX OCI6 HA PUHKY BHYTPILWHIX Aep>XaBHUX
LiHHMX nanepi..

[o pu3sukiB ynpaBniHHA BHYTPILLHIM 60prom cnig BigHeCTn
cTpykTypy OB 32 TepmiHamy NoraleHHs, 3riAHO 3 AKO B
neBHi Nepioamn Yacy BapTiCTb 06CMyroByBaHHA Ta Cyma nosep-
HEHHA CYTTEBO 3pOCTa€ MOPIBHAHO i3 CepeaHbOPIYHOK Be-
JNIMYMHOI. HacTynHMM KpPOKOM Yy BinbLLOCTi BUNAAKIB € 3arny-
YeHHA [0AAaTKOBUX (PIHAHCOBUX pecypciB Ta BUMyLLEHe
NiABULLEHHA BiACOTKOBMX CTaBOK 3a obnirauiAMn Aep>kaBHOI
nosuku. MNogibHa cuTyauifn MOXe BKadyBaTu Ha Hebesneky
nobynosu obnirauinHux nipamig, Konu nonepefHi BUMYCKM
LiHHMX nanepiB norawarwTbCA 3a paxyHOK HOBOI ewmicii. Ak
BapiaHT, NOTPIOHO po3rnAgaTN pecTpyKTypu3auiio 6opry, Lo
[acTb 3MOry YHUKHYTW Pi3KOro 3poCTaHHA BapTOCTi 3asyyeH-
HA MOPIBHAHO i3 pediHaHCyBaHHAM.

lMpobnemoto, WO CTOCYETbCA YNpaBfiHHA AediumTom, €
MNOro nepeBaxHO CMOXWBYMIA xapakTep. Ha etani eko-
HOMIYHOrO MigMOMYy 3amiCTb TOro, LWO6 HanpaBnATN Pecypcu
Ha NPUCKOPEHHA Ta PO3LWMPEHNI PO3BUTOK, MPOLLI CNPAMOBY-
BasMcA Ha CroXuBYi cTaTTi BUTpaT. Bmnbip Takmx HanpAvis
hiHaHCyBaHHA He 3aknagas 6as3y AnA OTpUMaHHA OO4aTKO-
BWX pecypcis i 06CnyroByBaHHA HOBOCTBOPEHOIO AEP>KaBHOIo
6opry. BuHukna cutyauif, KOMM no3wyeHi rpowi «npoiga-
JIMCb», @ Ha B10AXET, OKPIM HEOOXiAHOCTI NOBEPHEHHA 6opriB,
noknaganucA TakoX BUTPaATK Ha iX 06CnyroByBaHHA, LIO He
KOMMNEHCYBanuncA NpupoCcTOM EKOHOMIKM.

HacTynHuMm hakTopoM pu3nKy, NOB’A3aHUM i3 ynpasniH-
HAM Zedbiuntom ym 6oprom, € Te, WO y 3arasibHin CTPYKTYpI
OBAIN 6113bKo 8% CTaHOBNATL KOPOTKOTEPMIHOBI 0bnirauii i3
TepmiHOM noraweHHA 0o 1 poky [9]. MNpu ubomy, AKLLO nopis-
HATW OMHaMiKy CTaBOK [OXiAHOCTI 3a KOPOTKOCTPOKOBMMM,
cepefHbo- | AOBrOCTPOKOBUMM obfirauismMmu, TO MOXHa npuny-
CTUTW, WO YPAL OYiKY€E 3HMXKEHHA CTABOK Yy ManbyTHbOMY.

MoniTvka ynpasniHHA 30BHIWHIM 6oprom noTpebysaTume
YOOCKOHAIEHHA NOro CTPYKTYPY 3 METOK 3HWXKEHHA 3anex-
HOCTI Bif oaHiei BantoTn. dakTopamm BraMBYy Ha NONiTUKY Y-
paBniHHA 30BHILLHIM GOProM TakoX € AuMHaMika BastoTHOrO
Kypcy Ta po3Mip BanoTHUX pesepsis HBY.

Y nepioan Kpuan geAki caxisui BiACTOIOIOTb TOYKY 30pY
npo HeobXiAHICTb AeBanbBauii HaUioOHaNbHOI BaIlOTN 3 METOKO
NiABULLEHHA KOHKYPEHTOCMPOMOXHOCTI €KCMOPTHUX Nianpu-
€eMCTB. Takum 3axig, 3 o4HOro 60Ky, 36iMblWnTb BUPYYKY AMA
cy6’eKTiB NiANPUEMHULBKOI AIANBHOCTI, a 3 APYroro — npu3Bse-
e [0 3pOCTaHHA 30BHILLHBOro 60pry 3a paxyHoK Moro nepe-
OLHKN. POPMYETLCA CUTYaUIA, KON PU3NKM EKCMIOPTHUX KOM-
naHii nepeknajalTbCA Ha EKOHOMIYHY CUCTeMy KpaiHu B
LifIoMy, OCKIiNbKW NPUPICT 30BHILUHBOrO 60pry Yyepes Kypcosi
KonueaHHA Byae 3MyLUEHU CrfiavyBaTu KOXKEH rpoMaaAHuH
y cbopmi nogaTkoBMx nnaTexis.

MoniTnka ynpasniHHA 30BHiLLHIM 60Prom NMoBMHHA BPaxo-
ByBaTU MOXJMBICTb aKTuMBi3aUii KypCOBMX PU3MKIB 3a paxy-
HOK 30BHILWHIX A)Xepen BMvBY, MOB’A3aHWX i3 3aranbHo
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KOH’IOHKTYPOIO Ha CBIiTOBUX BaNOTHUX PIHAHCOBMX PUHKaX. Y
pasi iCTOTHOI nepeBarn OAHIEl BaNOTU HaA iHWWMMKN Yy CTPYK-
Typi 30BHILHLOI 3a60ProBaHOCTi AepykaBa OMNMHAETLCA 3a-
NIEXKHOO Bif MONITUKN TUX YPALIB, Y BaNOTI AKUX 3AINCHEHI
OCHOBHI 3ano3nyeHHA Ykpainu. [nAa npuknagy: Axkwo CLUA 3
MEeTOK MNIATPUMKKN BNACHOI €KOHOMIKW OOTPUMYBaTUMETbLCA
NOMiTUKKN «AeLleBoro gonapa» BiAnoBiAHO A0 iHLIWX CBITOBUX
BaslOT, TO CYyTTEBOrO BMMBY Ha CyMy 30BHILLHLOrO 60pry Ha-
Woi gep>XxaBun He BigbyBaTumeTbcA. AKWO 4Yepesd CyTo
BHYTPILUHI NPUYMHM, NPUMIPOM YHACHIAOK MOKPALLEHHA eKo-
HomiyHoi cuTyauii y CLUA, BapTicTb gonapa 3poctatume, TO
BiAMOBIAHO 36iMblIyBAaTUMETLCA | CyMa 30BHILLHLOrO 6opry
YKpaiHM He3anexHo Bi4 PO3BUTKY BHYTPILIHbOI €KOHOMIYHOI
cuTyauii. Tomy noniTvka ynpasfiHHA 30BHiLLHIM 60oproMm no-
BVHHa nepepbadaTy 6inbLly anBepcudikaliio BantoT 3 METO
3HWKEHHA 3a51eXHOCTI BiA aMepuKaHCbKOro gonapa, Xo4 BiH
€ O[HIEI0 i3 OCHOBHMX CBiTOBMX BantoT. OKpiM TOro, AouiNbHO
HajaBaTu nepesBary BHYTPIWHIM Axepenam iHaHCyBaHHA
nediunTy.

AK We oavH haKTop PU3KMKY MOXHA BUAINWUTU iHBECTK-
LirHy penyTauito YKpaiHu, Wo BnavMBaTMMe Ha BapTiCTb 3asy-
YeHHsA 30BHILHBbOro hiHaHcyBaHHA. X0o4 Halwa KpaiHa nora-
lwae cBoOi 6opry BiOHOCHO BYacHO, ane piBeHb Kopymnuii,
HOPMaTUBHO-MPaBOBI YMOBU AiANIbHOCTI, TEMMNW PO3BUTKY Ta
obcAr TiHi3auii eKOHOMIKM aBTOMAaTU4YHO CTUMYINOBATUMYTb
iHBECTOpiB OO0 NiABULIEHHA BapTOCTi (hiHAHCOBMX pecypciB
ana Ykpainu.

[o cnipHMx noauuin BapTo BigHeCTM hopmy aHanisy
ynpaBniHHA Aep>kaBHMM 60prom, WO nojaHa B OgIiLifiHMX
aHaniTM4HMx matepianax MiHictepcTBa hiHaHCiB: po3mipu
Lep>kaBHOro Hopry Ta noro AMHamika xapaktepuaytoTbea 6e3
ypaxyBaHHA OB[[1, Aki BunyweHi AnA noraweHHA 6opris 3a
noaaTtkoM Ha A0[4aHy BapTiCTb, i 36iNblUeHHA CTaTYTHOro
Kanitany [ep>kaBHoi inoTe4Hoi ycTaHoBM. AKLWO iHaHCy-
BaHHA L€l yCTAHOBM MOXHA BIiOHECTM [0 iHBECTULINHMX
KanitTanoBknageHb, To 3aboprosaHicTb 3a 0B He noBuHHA
BMBOAMTUCA 32 MEXi YNHHOro 6opry, BOHa € NOro pecTpyKTy-
pV30BaHOIO CKNaA0BOI0.

3aranom cnig 3ayBa>kuTu, WO B Nepioan HecTabinbHOCTI
crnocTepiranocA 3poCTaHHA AK 6aKeTHOro aediunTy, Tak i
BiAMOBIAHO Aep>XXaBHOro 60pry i3 NOCTYNOBMM NiABULLEHHAM
BapTOCTi 06CNyroByBaHHA OCTaHHbLOro. AK HeraTBHUIA hak-
TOp MOTPIGHO BiA3HAYNTU MEPEBAXHO CMOXMBYUMIA XapakTep
6ooxeTHoro gedpiumty. lMpu ubomy ccopmyBanacA TeH-
OeHUiA [0 3pOCTaHHA AepykaBHOro 6opry i B nepiogn Bia-
HOCHOI (biHaHCOBOI CTabiNbHOCTI Ta MiABULLEHHA TeMniB
E€KOHOMIYHOro 3pocCTaHHA. BigbyBanoca «npoigaHHA» HOBO-
CTBOPEHUX pecypciB 6€3 HaneXxxHoro NiArpyHTA ANA noraleH-
HA paHille HaKonMyeHnx 6opris.

BucHoBku. [poBeaeHe JoCnigXeHHA Aae nigcrasv anqa
Takunx BUCHOBKIB:

1. 3pocTaHHA 6o aXKeTHOro AediumTy NPAMO He NoB’A3aHe
3 eTanaMmum EeKOHOMIYHOro PO3BUTKY KpaiHW: BOHO CMoc-
TepiraeTbCA AK Y KPU30Bi Nepioan, Tak i y ¢pasax BigHOCHOI
cTabinbHocTi. Lle cBig4MTb Npo BiACYTHICTb €AUHOI cTpaTerii
ynpasniHHA HUM i BKa3ye Ha HeObXiAHICTb il pO3poOKuU.

2. 3miHa 6t04KeTHOro AediumTy € O4HMUM i3 hakTopiB, WO
BM/MBAKOTb Ha AMHAMIKY Aep>XaBHOro 60pry 3 neBHUM 4aco-
BMM naroM. Hanpuknag, 3pocTaHHA aediumTy Bumarae [o-
[aTKOBVX MO3NKOBUX AXKepen MOKPUTTA, L0, CBOEKD YEpProto,
BUKIIMKAE 3pOCTaHHA BUTPAT Ha 06CNyroByBaHHA Aep>KaBHO-
ro 6opry i B 6inblIOCTi BUNaaKiB Npn3BOAMTb OO0 3POCTaHHA
6t04KeTHoro AediumTy. 3a3HayeHnin 38’A30K HeobXigHO Bpa-
XOBYBaTW MPW BU3HAYEHHI rPaHNYHOrO PO3MIpY LMX MoKas-
HVKIB Ha HaCTYMHi nepioaun.

3. LWoao nonitvkm ynpaeniHHA Aep>XaBHUM 60prom MoX-
Ha BIAMITUTM (DOPMYBaHHA TaK 3BaHMX MiIKOBUX HaBaHTaXeHb
OO0 Oro 06CNyroByBaHHA YU MOralleHHA, WO YCKNagHoe
MOLYK ONTUMAasbHUX AXepen MNOKPUTTA ANA 6t0[4XeTHOro
[ediunTy | CTBOPIOE PU3MKK PECTPYKTYpusauii abo pediHaH-
cyBaHHA. [nA MiHimMi3auii MOXIMBUX HeraTMBHUX HacniaKis
OOUINbHO CTBOPIOBATM BiANOBIAHI CTpaxoBi pesepsu (hiHaHCo-
BUX PECYPCIB Ha AepXXaBHUX paxyHkax. AK BapiaHT BKnaaeH-
HA MOXHa BUKOPUCTOBYBaTN KOPOTKOCTPOKOBI Ta CepeHbo-
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CTPOKOBI LiHHI nanepw iHWK1X gepxas i3 cTabinbHUM KpeauT-
HAM PENTUHIOM | HU3bKMM CTYNMEHEM PU3NKY 3 MEeTOlo
MiHiMi3aLii iHNAUIMHUX BTPaT Y/ OTPUMAHHA [0OATKOBUX
npubyTKiB.

4. OpHieto 3 MpUYMH 3anyyeHHA 60pProBux pecypcis y ne-
pioan chiHaHcoBOI HecTabinbHOCTI 6yna HeobXiAHICTb MOKPUT-
TA 6104>KeTHOro AediumnTy, hiHaHCyBaHHA colianbHUX BuaaT-
KiB, Ha AKi BOHU i CMPAMOBYBaNUCh. 3arny4eHi KOLTY NOBUHHI
BMKOPUCTOBYBATUCA [ANA BMNPOBAAXEHHA iHBECTULINHNX
nporpam, TO6TO MaTV LiNbOBWIA XapakTep i3 BiANOBiAHUMU
WTpachHUMM CaHKUIAMM 32 NOro NMOPYLLIEHHS.

5. Mo3MTNBHUM MOMEHTOM € MpUAHATTA y 2010 poui MNono-
>XeHHA «[1po ynpasniHHA pu3mkamu, NoB’A3aHUMK 3 AepXKaB-
HUM H6Oprom», e BU3HA4YE€HO HEObOXiAHICTb hOpMyBaHHA Npo-
rpamu ynpasrniHHA, 060B’A3KOBOro 3BiTy MPO ii BUKOHAaHHA, a
TakoX HOPMAaTMBHOrO BCTAHOBIIEHHA CUCTEMU MOKa3HWKIB
ONA OUIHKM PU3KKIB, MOB’A3aHMX i3 Aep>kaBHUM 6oprom. Lle
CrPUATUME MOCUNEHHIO KOHTPOSIO | MOrMNGNEHHIO OLIHKM
ePeKTUBHOCTI MNONITUKN AepxaBu y cdepi 60aKEeTHOro
AediumnTy Ta gep>kaBHOro 6opry.

6. MNokpaweHHA noTpebye BanOTHA CTPYKTypa 30BHiLL-
HbOro 6Opry 3 MeTOK 3HUXKEHHA PU3MUKIB KONMBaHHA KypcCy
[onapa i 3anexHocTi Bif 04HOro KpeauTtopa. [AnAa npuknaagy,
avsepcudikaLia 3ano3ndeHb y HanpAMi NiaBULLEHHA NUTOMOIT
Barun €Bpo B 3arasibHin CTPYKTYpi HaAacTb MOXIIMBICTb 3HU3N-
TV LUen pU3uK.

7. OCHOBHVMM MOKa3HWKamu, AKi 6epyTbcA 4O yBaru npu
aHanisi NoniTMKK ynpasniHHA 60oKeTHUM aediumTom i aep-
>XaBHUM 60Prom, € BiAHOLLIEHHS iX PiBHIB Ta BAPTOCTi 06Cnyro-
ByBaHHA A0 BBI1. [Jo nepeniky BapTo BKMIOYMTK CMiBBIiAHO-
LWEeHHA UMX BenuuuH i pesepsis LleHTpanbHoro 6aHky, AKi
MO>XHa BMKOpUCTaTW ANnA ix nokpuTTA. MNMprmipom, cniesigHo-
LWEeHHA KOPOTKOCTPOKOBOro 6opry Ta po3mipy pes3epBiB xa-
pakTepudyBaTMMe MOTOYHY NIKBIAHICTL Aep>XXaBu i MOXe BKa-
3yBaTn Ha pusuK ii gedonTty. 3 TOYKM 30py 3abesneyeHHA
couianbHUX BMTPAT, HEOOXiAHO BPaxoByBaTK iX BiAHOLUEHHsA
[0 po3mipy 6topxeTHoro pediumty. Lle Bkasye Ha He-
06XigHICTE PO3LIMPEHHA MPUIHATOI CUCTEMU MOKA3HUKIB ANnA
OUiHKW 6OProBoi NONITUKN AepXKaBu.

Mepenik Ta ouiHKa pU3MKIB i BIANOBIAHO 3ax0AM LWOAO iX
YCYHEHHA 41 MiHimi3aLji noTpebytoTb NOCTINHOrO MOHITOPUHTY
Ta aHaniady, OCKinbKu 3anexaTtb Big cuTyauii B gep>kasi 1 06-
paHoi cTpaTerii Aep>XXaBHOi NONITUKK Y cdrepi ynpasniHHA 6t0-
[KETHUM AediumToM Ta Aep>KaBHUM 60Prom.
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