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Y cmammi posaassHymo icmopu4Hy pempocnekmugy npoyecy (popmy8aHHs 0epicasHozo 6opzy
Ykpainu ma npobaemu 3a6e3neveHHs io2o nozaweHHs. [locaidyiceHo npuvuHu 3poCmaHHs 60p208020
HABAHMAXMCEHHs 3d OCMAHHIU 4ac e Ykpaiui. [IpoaunasizoeaHo cmaH ma cmpykmypy ei0HouleHHS
CYKYNnHo20 depiicasHoz2o 6opzy do BBIl. BusnayeHO mMemodu ynpasaiHHs 0epicasHuM 60p2oM, Wo
B8UKOPUCMOBYHOMbCS 8 PI3HUX KpaiHax ceimy.
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Brazhnyk L. V. State debt of Ukraine: formation process and management methods.

The article deals with the historical retrospective of the process of formation of the state debt of
Ukraine and the problems of ensuring its repayment. The reasons of the recent debt burden increase in
Ukraine have been investigated. The state and structure of the ratio of aggregate public debt to GDP
are analyzed. The methods of public debt management used in different countries of the world are
determined.
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IllocmaHoska npobaemu. Y Ccy4yacHUX yMOBaxX HPHUCKOPeHHs IpoleciB iobaniszanii Ta
iHTerpanii cBiToBUX (piHAaHCOBUX PUHKIB CIPUSI0 PO3ILIMPEHHIO MOXJMBOCTEH [0 3ay4eHHs
MO3UKOBHUX PecypciB i 30i/1bIIeHHSI Mi>KHAPOHOTO KPeJUTYBaHHS, O/[HAK Pa30M 3 TUM CIIPUYHUHUJIO
HeraTHBHI Hacjifiku 60oproBoi kpusu. Hepigko kpusa JepKaBHOro 60pPry BUCTYIAE BaXKJIUBOIO
CKJaZl0BOI0 4YaCTUHOIO Oinbll MacwTabHuX ¢iHaHCOBUX NOTpsciHb. IlocTiliHe 3pocTaHHA
Jlep>KaBHUX 3al03UYeHb XapaKTepHe He TiJbKU /151 YKpaiHy, aje i AJs 6ibliocTi 3axiHUX KpaiH,
CBI[MUTH NPO BAXKJMBICTb JepKaBHOTO GOPry SIK IHCTPYMEHTa, 110 3abe3neyye QyHKLiOHyBaHHSA
¢$iHaHCOBO-EKOHOMIYHOI CUCTEMH.

AHani3z ocmaHHix docaidxcens [ nybaikayitl. Y BUBYEHHS MNpPo6GJIEMU [AepKaBHOTO OOPry
3HAYHUM BHECOK 3pOOMJIM NpeAcCTaBHUKU KelHciaHcbkoi Teopii (C.BelinTpay6, H.Kangop,
k. Keitne, A.Jlepuep, k. PobuHcon, P.Xappon), npe/cTaBHUKU KeWHCiaHCbKO-HEOKJIaCUYHOTO
cuntesy (II. CamyanbcoH, P.Conoy, k. To6uH, k. XMKC), a TaKOX MOHETApPUCTCbKOI JJOKTPUHHU
(K. Bbpynuep, [I./JxoHcoH, O.Keiiren, P.Mangens, /. Meizenbman, M. ®puamen, A.lllBapun),
eKoHOMiuHoi Teopii npono3uii ([I»x. Banuucku, A. Jladdep, M. Maitns, I1. Po6epTcom, JI. Cammepc),
Teopii pauioHanbHUX ouikyBaHsb (P. Jlykac, JI. MyT, T. CapaxxeHT, H. Yosiac).

HaykoBuMu pociifpkeHHIMM [epXKaBHOTO KpeAUTYy 1 JiepKaBHOTO 6GOpry NeBHOK Mipoio
3aliManvca  BiTuu3HAHI  ydeHi-piHaHcucThU: M. Anekceenko, M. BorayeBcbkuid, T.Borgan,
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0. Bacunuk, T. Baxnenko, B. Koswok, . Kyuep, 1. Jltotuii, JI. HoBocag, B. Omapin, M. [laTiaeBcbkui,
O.Ilpytceka, B.Crenanenko, B.CyrtopwmiHa, I. Tapacos, B. ®enocos, I.llexanoschkuii, C.Hpiii Ta
IHIUX.

[IpoTe, nmuTaHHa mnpolecy GopMyBaHHS JepKaBHOTO OOPry Ha CbOTOJHI 3aJMUIIAETHCS
aKTyaJIbHUM Y 3B’SI3KY i3 HApOIyBaHHAM 06CATIB Jlep:kaBHOT'0 60pry Ta HEOOXiIHICTIO yIIpaBIiHHA
HUM.

TakuM 4MHOM, Memolw cmammi € BUBYEHHSl TeHJeHIiH moA0 GopMyBaHHS Jep>KaBHOTO
60opry YkpaiHM Ta XapaKTepHUCTHKa eTaliB HWOro CTaHOBJEHHS 3 4Yacy HaOyTTs He3asJeXXHOCTI
Ykpainu.

Buknad ocHosHozo mamepiasy. Jlep>kaBHUM 60pr € OAHUM 3 OCHOBHHUX IHCTPYMEHTIB
pery/oBaHHS €KOHOMIYHOrO0 CTaHy KpaiHu 3a yMoB JedinuTHoro 6womxeTy. HasaBHicTh abo
BiZICYTHICTB Jlep>kaBHOT'0 6OPry He BU3HA4YA€E KPAlHU SK «3i C1abK0I0 eKOHOMIK010» 260 «3 CUJBbHOI0
€KOHOMIiKOI0». «Y 6OPr *UBYTb» i Taki KpaiHHU 3 NMOTY>KHOIO eKOHOMiKo10, sik CILA, fnoHisa i HU3Ka
KpaiH EBpOCO103Y.

Y 6araTbox KpaiHax Jep:KaBHUK OOpr 3pOCTa€ MIBU/ILIE, Hi’>K BaJIOBUM BHYTPIIIHINA NPOJYKT
(BBII), i BigmoBigHO TakoX BiJHOIIEHHS CyMHU Jep»aBHoro 6Gopry no BBII. HapomyBaHHS
06cAriB JlepkaBHOr0 6GOPry MPsIMO BIJIMBA€ Ha GOProBi 3060B’I3aHHSA Jep:kaBH. Y KpaiHax, 110
PO3BUBAIOTHCS, AEPKABHUNA GOPr CKJIAJAEThCS MEePeBAXKHO i3 30BHIIIHIX 3amo3uyeHb. 3pOCTaHHS
IJIaTEeXIiB 3a 30BHIIIHIMU 6GopramMu Jisira€ TATrapeM /[Jiss €KOHOMiKM JepkaB. Hampukiag,
JIATHHOAMEPUKAHChKi KpaiHU BUTpPavyaloTh 6J1M3bK0 35 % BaIIOTHUX HAAXO/KEHDb BiJl €KCIIOPTY Ha
noralieHHs 30BHIITHbOI 3a60proBaHocTi [1].

[IpoTSroM oCTaHHIX pOKIB THUTAHHS [JEPKABHOTO OOPry 3aJIUIIAETHCA aAKTYaJIbHOIO
¢diHaHCOBOW0O NTpP06JIEMOI0, a PO3Mip GOpPry XapakKTepusye cTaH (iHAHCOBOI CHCTEMH, a TaKOX
Bifo6parkae, HACKIJIbKY € ePEeKTHUBHOIO MOJIITHKA YPAAY.

B nisiomy, dopMyBaHHS Ta 06CAyrOByBaHHS Jlep:KaBHOT'0 60Pry BaroMo BIUIMBAKTh HA CTaH
Jiep>kaBHUX QiHaHCIB, iIHBECTULINHUN KJiMAT, pPO3BUTOK Mi>KHApOAHOTO CHiBpOGITHHULITBA B YMOBax
ro6astiszanii Tomo. [IpoTe 1el mpouec B KOXHiM KpaiHi Ma€e cBoi XapaKTepHi 0Co6/MBOCTI. 30KpeMa,
etanu GpopMyBaHHS JIep:KaBHOT0 60pry y3araabHeHo y Tabauyi 1.

Tabauys 1
Ilepiodu3ayisi npoyecy ghopmMys8aHHs1 depHcagHo20 6opay YKpaiHu

ETan Ilepiog, XapakTepucTHKA

KpenutHa ekcniancisg HBY /11 OKpUTTS fep>kaBHUX BUTPAT, [0 6YJIX CIPsIMOBaHi Ha
NiITPUMKY TaKHUX rajly3ed: IpOMHUCJI0BOCTI, CI/IbCbKOTO TOCIOAAPCTBA, HA NOKPUTTHA
nedbinuty gepx6ropkeTy [2]. JaHu# eTam BiA3HAYMBCSA 6€3CUCTEMHUM XapaKTepoM
30BHILIHIX 3amo3WyeHb | BiJ0yBaBCcAd LLISAXOM HaJaHHSA JlepXXaBHUX TapaHTiH
BITYN3HAHUM EKOHOMIYHHMM areHTaM IiJ iHO3eMHI KpeAUTU Ta BpPeryJIBaHHA
6oproBux BigHOCHH i3 Pocilicbkoro @enepatiero.

I [1991-1994 pp.

Binbysioca 36iblIeHHS CyM 3all03UYeHb Ha BHYTPIIIHbOMY PHUHKY IIJISIXOM BHUIIYCKY
II |1995-1996 pp. |o6iraniit BHYTpilUIHbOI Aep:kaBHOI Mo3uKU. [xepesioM GopMyBaHHSI 30BHILUIHBOTO
6opry 6ysiu Mi>kHapoHi ¢piHaHcoBi opranisarii, Taki sk MB®, MBPP, EBPP Toio.

Bin6ysocs 36i/bIIeHHST CyM 3aM03W4YeHb sIK HAa BHYTPIIHbOMY, TaK i Ha 30BHIIIHbOMY

1997 p. - PHHKax KamiTasy, Ha IKui YkpaiHa Buinuia suue B 1997 p. Kpeguropam 6ysna HasaHa

I nepiua MOKJIUBICTh BKJ'IaE[aTI/I Bi.JIbH.ivpecprI/I E eK9HOMiKy Ykpainu. ¥ 1.997. poui YkpaiHa

[I0JIOBUHA |OTpUMaJsa MepIIVi 30BHIMIHIA KOMepLUiHUNA KpeJuT, Xo4ya 30BHILIHI 3aM03WYeHHS

1998 p. st iHaHCcyBaHHS AedilUTY Iep6oKeTy cKaanu Juie 33 % Bij 3aniaHOBaHUX
06csATiB.

[IpoBesieHO pecTPYKTypHU3allilo YacTHHU JepkaBHOro 6opry YKpaiHH, OCKiJIbKH
BHHUKJIA CUTyallis, B SKii OOMEXHUJUCI MOMXJUBOCTI 3ajJydeHHSI HOBUX IO3UK
IV [1998-2000 pp. [Ta moraiieHHs iCHYI0OUYMX, 3a IKUMM HacTynaB TepMiH. [Iponec pecTpykTypusauil
BiZOyBaBCs MIISIXOM 3aMiHU 06Jtiranii Ta npoJjoBxXeHHs TepMiHy BumiaTu [2]. [lepion
XapaKTepr3yBaBCs 3HAUHUM BiJl EMHUM caJib/l0 MJIATDHKHOTO GaJlaHCy.
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ETan Ilepiog, XapakTepucTHUKa

BuBaxkeHa Ta mocji/joBHa 60prosa MoJIiTUKA, 3MilJHEHHSI KOHTPOJIIO HaJ JUHAMiKO0
Jlep>kaBHOI 3a60PTOBAHOCT], siKa CIpUsia MOCTYNOBOMY MOralleHHIo, Ta NPOBe/JeHHS
pecTpykTypusalii, 10 JaJ0 MOXJIUBICTb 3MEHIIUTU 3HaueHHs KoedinieHTy
cniBBiiHOIIEeHHS 06CATiB Aep:kaBHOr0 60pry Ta BBII 1o 2006 poky.

V [2001-2007 pp.

Pi3ka neBasibBallis HalliOHAJIbHOI 'PHUBHI BHAC/IiZIOK 3aroCTPeHHs CBiTOBOI ¢piHaHCOBOI
VI |2008-2010 pp. [Kpu3u mpu3BeJia [0 36ibllleHHS BeJTUIUHH IeP>KaBHOTO 60pry. 30BHIIIIHI 3aT103UYEeHHS
3aificHIOBasMCs epeBaxkHo yepe3s M®O Ta odiniliHi no3uky.

3ailicHEHO aKTHBHe BIIPOBAa/KeHHs pedopM y OrwmxeTHiN cdepi, mo crnpusio
CHOBiJIbHEHHIO 3pocTaHHA 6opry. KMY yxBanuB CepeJJHbOCTPOKOBY CTpaTerito
ynpaBJiHHA AepxkaBHUM 6oprom Ha 2011-2013 poku, sika BCTAHOBUJIA KOPCTKI
dickanbHi opieHTUPH.

VII |2011-2013 pp.

Binbysocs cTpiMke 36iblIeHHS BEJUYHMHU JEpKaBHOTO 60pry YkpaiHu y 3B'sI3Ky
3 EeKOHOMIYHMMM Ta MOJITUYHHMH 3arocTpeHHsAMH. CKOpOYeHHs Jep>KaBHOIO

2014 p.-no . .
VIII CbOFO,ELl;)-IiLLIHiﬁ rapaHTOBaHOI0 60PTY CBiZIYHMJIO PO 06MeXeHHS 3/]JaTHOCTI Jiep>KaBu 06C/IyroByBaTH
TeHD 6opru y pasigedoury. [lepios xapakTepu3y€eTbCs 3HAUHUM 60PTOBUM HaBaHTAKEHHSIM,

a TAaKOX Pi3KMM 3MEHLIEHHSIM 30JI0TOBAIIOTHUX pPe3epBiB, 3HMKEHHSIM KpeJAUTHHUX
PEUTHUHTIB KpaiHHU.

* [loicepenio: y3a2a1bHEHO A8MOPOM

HapomyBaTu cBii 60pr KpaiHM HeCKiHYEHHO He 3/laTHi 4yepe3 Te, IO NpPU JOCATHEHHI
NEeBHOI0 piBHSA 60Pry iHBECTOPH Ta KPeAUTOPH MOYMHAITH CYMHIBATHUCS ¥ MOMJIMBOCTI JiepKaBu
BUKOHYBAaTH CBO€YACHO 3000B’si3aHHs. [11aTOCIPOMOXKHICTh KpaiHH, B CBOK 4epry, 3a/eXUThb
BiA cTraBku pediHaHCcyBaHHA | piBHA EKOHOMIYHOTO 3pOCTaHHsS EKOHOMiKH, TOOTO CTaBKa
pediHaHCcyBaHHS MOBUHHA OYTH HU)KYe TEMIIIB 3pOCTaHHS BaJIOBOr0 BHYTPIIIHBOIO MPOAYKTY, 110
XapaKTepUu3y€e MMOBIPHICTb 3all03WYeHHS KpalHU Ha JOBIOCTPOKOBY NEPCIEKTUBY.

[ fepkaB, y SIKUX BUCOKUH piBeHb JepKaBHOro GOpry, IpM HOBUX 3aM03UWYEHHSX HeE
TiZIbKK 36iJMbILYIOTHCA NPOLEHTHI CTaBKH, ajie 3MEeHIUYETbCS 4MC/I0 iHBecTOpiB, ski GaxarTb
Ha/aTH KaniTaja. BUHMKae MOXJIUBICTb He6e3MeKH 1151 KpaiHU 3 BUCOKUM 6OProM: 3 0JHOTO 6OKY —
BiICOTKH MO MOTalleHHI0 iCHYy04Y0i 3a60PpTroBaHOCTI, sIKi MOCTiIHHO 3pOCTAIOTh, a 3 iHLIOT0 6OKY — BCe
6isiblIe 06MEXYETBCA AOCTYN A0 PpiHaHCOBOTO pUHKY. Bce e Moxke cnipusiTU BTPATi MOXKJIMBOCTI
CBOEYACHO CIIJIAYyBaTH JlePKaBOI0 CBOI 3060B’s13aHHS Ta IPU3BECTH /10 AedoJITy KpaiHu.

Ypsiau 3a3Bu4ail 6epyTh NO3UKHU LLJISAXOM BUIYCKY LiHHUX Nanepis, Jep:KaBHUX o6Jiirauiit
Ta BekceJiB. MeHII KpeAWUTOCHPOMOXHI KpaiHM 3JIMCHIOIOTH 3al03WYeHHA y MIKHapOLHUX
opraHizanii (Hanpuksaj, CBiToBUM 6aHK a6o iHINI MixkHapojHi ¢piHaHcoBi ycTaHoBU). OCKiNbKU
ypsJ OTPUMYE CBOI JJOXOIU BiJ| 6i/1b1110T YaCTUHU HACeJIEHHS, IepKaBHUN OOPT € HENPSIMUM 60PTOM
MJIATHUKIB MoJIaTKiB [3].

HacsifikaMu HapollyBaHHS CyM Jlep>KaBHOI'0 60pry MOXKYTb Oy THU:

- lepeKJIaZleHHd M0JaTKOBOTO HaBaHTaXKeHHA Ha HACTYIHI TOKOJIIHHS;

- Iepepo3I0/iJ IPOIIOBUX HAJAX0/KEHb cepeJ] HaceJIeHHS;

- CKOpOYeHHS IPUBAaTHUX iHBECTULIN Yepe3 eMiCilo Jep:KaBHUX LIHHUX NallepiB.

OCHOBHMMHU YMHHUKAMHU, L0 CIPUYMHU/IM 3POCTAHHSI GOProBOro HaBaHTaXKEHHS B YKpaiHi,
€ JleBasbBallifl HallioHa/bHOI OJMHHULI (10 NMPU3BeJO [0 HApOIyBaHHA 06CAriB Jep:KaBHOTO
6opry Ta BapTOCTi Horo o6C/AyroByBaHHs), NaZiHHA peasbHoro BBII, 3HU:XeHHS BHYTpILIHbOIO
CI0’KMBYOTO MONMUTY BHACAIAO0K iHALIT Ta 6€3p06iTTSA, HeraTUBHUM BIJIUB peaJibHOI MPOLIEHTHOI
crtaBkd HBY Ha 60oproBy cdepy Ta ob6MexkeHHS QYHKLIOHYBAHHSI PUHKY MO3UYKOBOTO KaliTasy.
KpiMm nporo, BUHHKJIa HU3Ka GI0[pKETHUX NPo6JieM: HeoOXiAHICTh NOKpUTTA fedinuTy [leHciliHOro
boHZly, TOKPUTTSA 3a pPaxyHOK J[ep:KaBHUX 3allo3UyeHb JAedilUTy OIOJKeTy, 3pDOCTaHHA SKOTO
006yMOBJIEHO 306iJbIIIEHHAM BUJAATKIB Ha O0OOpPOHY Ta O0OCAYrOoBYBaHHS JepXKaBHOTO G6oOpry;
HEeBUKOHAaHHA rpadiky HaJAXOo[pKeHb BiJi NpuBaTH3alil /JepkaBHOTO MalHa, HeOoOXiAHICTb
MiATPUMKH Jlep>KaBHUX MiANPUEMCTB Ta OaHKIB [4].
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B nizoMy piBeHb 60pProBoro HaBaHTAXKEHHSI y Cy4YaCHUX YMOBAax 3aJIMIIAETHCSI BUCOKUM Ta
nepeBuIlye «6e3neuHe» 3HadeHHs 60 % (Puc. 1).
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Puc. 1. Jlunamika depacasHozo 6opey y gidHoweHHI do BBII Ykpainu
* [loicepesio: noGydosaHo asmopom Ha ocHo8l daHux /JlepicagHoi cayxicbu cmamucmuku ma
Minicmepcmea ¢inaucie Yxpairu [5; 6]

PospaxyHku mnokasywoTb, mo o 2007 poky BifHOLIEHHS CYKYNHOTO Jiep>KaBHOro 6Gopry
o BBII nocrifiHo 3MeHmyBasnocs Ta caraio 12,3 %, mo CBiYK/I0 NMpo BUBAKEHICTb GOProBoi
noJiitTuku ypsagy. Ognak, nounHatouu 3 2008 poky Bifby/siocs piske 3pocTaHHS 1[bOT'0 MOKAa3HUKA Y
3B’I3KYy 3 pO3rOpTaHHAM KpPHU30BUX fABULY | 36i/IbIIeHHAM NIOTpeb KpaiHu y 3ano3ndyeHHsX. [lepios 3
2014 poky 1o CbOTOAHILIHIN JeHb XapaKTepU3Y€EThCS NIepeBUILLEHHAM KPUTUYHOTO PiBHSA. AlIOreeM
ctaB 2016 pik, koM 3HAYeHHS KoeQilliEHTY CHiBBiZHOLIEHHS CyMapHOro JAep:KaBHOro 60pry Ta
BBII cksasno 81,0 %.

Ak moBigmomssisiocs, HanioHanpHuN 6aHK YKpaiHu ovikye y 2018 poli cKopoyeHHs po3Mipy
JlepkaBHoro 60pry i mporHo3ye oro Ha piBHi 70 % Big niianosoro BBII. [Ipu nibomy, MiHicTepcTBO
¢diHaHciB iHpOpMyBaJIo PO 3pOCTAaHHSA LbOT0 NOKA3HUKA, BiINOBIZIHO 10 TPUHUHATOIO OI0/KETY, 10
82,4 % [7].

[Ipo6sieMy mnojanbiioro 3asy4eHHs ¢(iHAaHCOBUX pecypciB JJisi €KOHOMIYHOIO PO3BUTKY
Jlep>kaBy HeoOXi/JHO BUPILIYBaTH B MePILIY Yepry 3 N03ULiH ixHboro epeKTUBHOT0 BUKOPUCTAHHS.

Crorozni B YkpaiHi crocrepiratoTbcsi HeraTHBHI TeHJEHIl 3pOCTaHHs Jep>KaBHOro 6opry.
[lepepaxyemMo MeTO/ 1 yIpaBJiHHS JepKaBHUM OOProM, BUKOPUCTOBYBaHi B pi3HUX KpaiHaxX CBiTY.
HalinomupeHimuM MeTofoM € pediHaHCYBaHHS JepaBHOro 60pry, ToO6TO pO3MillleHHs HOBUX
N03UK 3 MeTOI0 NoraleHHs1 crapux. [IpoTe A/ BUKOPUCTAHHSA LIbOTO MeTOAYy y KpaiHU Mae 6yTH
BUCOKa (QiHaHcoBa penyTauisd. be3 yMOB 3HaUHOro NOM’AIKIIEHHS KpeJWUTYBaHHS Lied MeTOJ He
3aBX/IU XOPOLINH, OCKIJIbKY 3aTATYE KpaiHy B 11le 6iJibIy 3a60proBaHiCTh.

B ymoBax ¢iHaHCOBOI KpuU3W KpaiHHM KOPUCTYHTbCA METOJOM pecTpyKTypu3alii- 3MiHa
rpa¢iky BUILJIATH 60OpPry, NpoAOBXKEHHS MiJIbIOBOT0 MepioAy, Mif 4ac IKOro BUMJIAYYOThCS TiIbKH
BiZicOTKHY, i 3MiHa TepMiHy miaTexiB. [Ipu 11boMy 60pr He 3MEHIIYETHCS, @ HABITh 361/IBIIYETHCA 13-
3a [I0laTKOBHUX BIiZICOTKIB ¥ HOBUH NepioZ MOro MorauleHHs, aje B TOU e 4Jac JepaBa-00pKHUK
OTPUMYE KOPOTKOCTPOKOBE MOJIerHeHHs.

[HIIMMU MeToJlaMU peryJjloBaHHs 60pry, okpiM pecTpykTypu3sanii Ta pediHaHCyBaHHS,
ABJISAIIOTBCA CIIMCaHHA 1 aHy/MOBaHHA 6opry. flk NpaBusio, aHy/NIOBaHHA 60pry IoB'si3aHe 3
NOJITUYHUMU NpPUYMHAMU. AHYJIIOBaHHS GOpProBuUX 3000B’s3aHb BifOYBaeThbcd abo y pasi
¢diHaHCOBOI HECTPOMOXKHOCTI Jiep>kaBH, abo y pasi BiAMOBU Bij Bumiatu 6opry. [Ipote y Takomy
pasi nijpuBaeTbca AoOBipa 0 KpaiHU-OOpXKHUKA, MEPCHeKTUBU MOJAJbIINX 3all03U4YeHb CTAlOTh
06MeXXeHHMH, CKOPOUYEThCS Mi>KHApO/{HA TOPriBJs 3 iHIIMMU KpaiHaAMHU.
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TakoX /10 €KOHOMIYHUX METO/iB pery/JloBaHHS JepKaBHOTO OOpPry MOXHa BigHeCTH
KOHBepcilo i cexk’toputusanii. KoHBepcis sBjisse co60i0 3MiHYy po3Mipy MpUOYTKOBOCTI MO3UKH.
Haliyacrime pep:xaBa CKOpPOUYyE BHUIJIATH 3a NpPOLEHTHOK cTaBkoto. Ilifg cexk'topuTusalieto
po3yMiloTh BUIyCK o6Jiraniii, siki o6MiHIOIOTbCA Ha cTapuil Gopr abo MiAJAAralTb MNPOAANKY.
Cex’ropuTu3aniss 30BHIIIHbOrO 6GOpry BiAOyBaeTbcsi B pa3i BU3HAHHA M03UWYaJbHUKOM |
KpeJIUTOPOM NPiOPUTETY HOBUX GOPrOBUX 3000B’s13aHb.

BucHosku. TakuM YMHOM, 3a PaxyHOK NPONOHOBAHUX 3aXO/iB MOXJMBE BJOCKOHAaJIEHHS
60proBoi MOJIITUKU AepaBy, GOPMYyBaHHS HOBUX NiJIX0/IB [0 YIIPaBJiHHSA AepKaBHUM G0pProM sk
BaroMoro iHCTpyMeHTa MaKpOEeKOHOMIYHOTrO pery/l0BaHHS Ta MOCTYNOBe HabJIMKeHHS 60proBOro
HaBaHTaXeHHS [0 €KOHOMIiYHO 6e3MeYyHOro piBHsA, IO 3 YacoOM MNpUBeJe [0 O03/0POBJEHHS
€KOHOMIKH YKpaiHH.

[lepcieKTUBHUM HanpsMOM MOJAAJbIIUX JOCJAi/PKEHb € ONTHMaJibHa OOproBa MOJIITHKA,
sdKa MOBHHHA OyTH COpsSMOBaHa Ha MPOBEAEHHS TaKUX 00OCATIiB 3amo3vuyeHb, AAKI HEOoOXiJHi A
BUpILIeHHS TNEepLIONOYaTKOBUX COLiaJIbHO-eKOHOMIYHUX 33/a4, a TaKOX CHOPUATH MiJBUILEHHIO
PiBHA PO3BUTKY EKOHOMIKH KpaiHU B L[iJIOMY.
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CTPATETTYHI OPIEHTUPHU JEPXKABHOI IMOJIITUKU MPOTUIT
TIHbOBIH EKOHOMIIII B YKPATHI

Cmamms npucesiueHa 0cob6AU80CMAM (HOPMY8aHHA cmpamezii npomudii miHbogill eKoHoMIYi y
KoHmekcmi @yHKYIOHy8aHHs1 MexaHiamie peasidayii 8idnosidHoi depicasHoi noaimuku. BusHaveHo, wo
cmpameziyHe NJAAHY8AHHS, K 8axcAusull eman @yHKYIOHY8AHHA MeXAaHi3My peasidayii deprcasHoi
noaimuku npomudii miHb08ill ekoHOMIYl, no/asi2a€ y po3pobyi cmpame2iyHUX pilleHb 0p2aHi3yr402o,
opieHmMy4020 ma 06 €0HyIOUH020 Xapakmepy, sIKI cCnpsaMo8aHi Ha JoCs2HeHHS 20/108HOI Memu wodo
JdompuMaHHa oOp2aHi3ayitiHO-@PYHKYIOHAAbHUX, AOMIHICMPAMUBHO-YNPABAIHCLKUX MA pecypcHUX

68 HaykoBgi 3anucku IHCTUTYTY 3aKoHOAaBcTBa BepxoBHoi Paau YKkpainu 4/2018



