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JEP2KABHUHW BOPI: KOHIENTYAJBHI 3ACAJTH
TA MAKPOEKOHOMIYHI ACIIEKTH

Cmamms npucesueHa 00CAIONCEHHIO 0epIcagHo20 0opey K pe3yibmamueéHo20 NOKA3HUKA
@yHKyionyeanHs cucmemu depicasrozo kpeoumy. Pozkpumo cycninvne npusnauenns, ocooau-
eocmi, (yHKUIi ma poab depicasHoeo kKpedumy. PozensiHymo cyuacHi KoHuenuyii 0epicasHozo
oopey 6 3apybinchitl i eimuusHanil Qinancositi dymui. Tlpoeedero oyinky 63aemo3s’a3ky dep-
HCABHO20 Oopey ma gickarvHux iHOuKkamopie y Konmekcmi 3abe3nevenns QicKkarbHoi cmitiko-
cmi ma makpoghinancosoi cmabinoHocmi. IIpoananizoeano 63aemo3e6 930k 0epiucasHo2o 6opey
ma MOHemapHux iHOUKamopie, a makodic eniue 6opey Ha iHAAyiuHi npoyecu U YiHO8Y CMill-
Kicmb y Konmexcmi 3a0e3ne4eHHs MOHeMAapHoi cmabinbHocmi ma MakpoeKoOHOMIYHOI Pi6HO-
eaeu. 3anponoHOBaHO HANPAMU 800CKOHANCHHS 00pe06oi noaimuku Ykpainu.

Kumrouosi cioBa: nepxxaBHUi 6opr, 60prosa IMosiTUKa, YIPaBIiHHS I€PXKaBHUM OOproM, Iep-
JKaBHUM KPEOUT.
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TOCYJIAPCTBEHHBIU JOJIT: KOHIENTYAJIBHBIE OCHOBBI
N MAKPO9YKOHOMMYECKHE ACIIEKTbDI

Cmambsa noceéawena uccae008anuio 20cyoapcmeenHo20 0042a KaK pe3yabmamuéHoc0 noKa-
3amens (PYHKUUOHUPOBAHUS CUCIeMbL 20cy0apcmeenHoeo kpeduma. Packpeimer obwecmeen-
HOe HasHayeHue, 0COOeHHOCMU, PYHKYUU U POab 20Cydapcmeennoeo kpeduma. Paccmompensl
COBPEeMEHHble KOHUenuuu 20Cy0apcmeeHHo0 0042ea 6 3apy0edcHoU U omevecmeeHHoU ¢hu-
Hancoeou muicau. IIposedena ouenka 63aumMocesasu 20cy0apcmeeHHo2o 0042d U (UCKANbHBIX
UHOUKAMOPO8 6 KOHmeKcme 00ecneueHus (QUCKAAbHOU YCMOUMUGOCmU U MAKPOPDUHAHCOBOI
cmabuavHocmu. [Ipoananuzupoeana 63aumocesss 20cy0apcmeenHo20 00424 U MOHEMAPHbIX
UHOUKAMOPO8, a MakKdce GAusHUe 00424 HA UHPAAYUOHHbIE NPOUECCbl U UEHOBYI0 YCMOU-
YueoCMb 68 KOHmeKcme 0becnedeHus: MOHeMAapHol CmabuibHOCMU U MAKpOIKOHOMUUECKO20
pasHosecus. [IpednosceHvr HanpasaeHus cO8epUICHCMBOBAHUS 00120601 NOAUMUKU YKpauHbl.

KioueBble cjioBa: rocy1apCcTBEHHbIH 0T, 1OJTOBasI MOJIUTHKA, YITPABJIeHUE TOCyAapCTBEHHBIM
JIOJITOM, TOCYIapCTBEHHBI KPEIuT.
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PUBLIC DEBT: A CONCEPTUAL FRAMEWORK
AND MACROECONOMIC ASPECTS

The article investigates public debt as an effective rate of the system of public credit. It is solved
the public purpose, internal features, functions and role categories of public credit. The modern
concepts of public debt investigated in foreign and Ukrainian financial science are revealed.
An evaluation of relationship of the public debt and the fiscal indicators in the context of fiscal
sustainability and macro-financial stability is conducted. It is analyzed the relationship of the
public debt and the monetary indicators, as well as the influence of debt on inflation and price
sustainability in the context of ensuring monetary stability and macroeconomic equilibrium.
Directions of the debt policy improvement in Ukraine are suggested.
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Po3BuUTOK eKOHOMiKM YKpaiHM CbOTO/HiI BiIOYBA€ThCS Y CKIAIHUX, HEOPIHU-
HapHMUX YMOBax KpuU3u JepxKaBHUX (PIHAHCIB i TPOLIOBO-KPEAUTHOI CUCTEMM, 3HAU-
HOro nocjabseHHs (iHAHCOBOI CTIMKOCTI i piBHOBAaru, Cepio3HMX BHYTPILIHIX i
30BHIIIHIX BUKJIMKIB. Yce 1Ie 3HAXOOWUTh BimoOpaxkeHHs1 B maminHi BBII, 3aranb-
HOMY ne(illuTi TOProBeJIbHOIO i IUIaTiXKHOTo OajlaHCiB, (hiHAHCOBUX PECypCiB Ha
MaKpo- i MiKpOpiBHi, 3poCcTaHHi iHDIALT, O10AKeTHOTO AediuuTy Ta JAepKaBHOTO
Oopry. Jlisi BUXOMy 3 TOCTpOi Kpu3u, peOpMyBaHHSI Ta PEeCTPYKTypu3allii eKo-
HOMIKM # (piHaHCiB, MaKpogiHAaHCOBOI cTabili3alil HeoOXigHi pillrydi Aii, Bimmo-
BiTHi OOCSTH TPOILIOBUX PECypciB. Y IMX yMOBaxX MOTPiOHO 3amisiTU BCi peayibHi
mkepena diHancyBaHHs. [lpoTe HUHI (aKTUYHO €IVMHUM MOXJIMBUM BUXOIOM i3
L€l CKJIaAHOI CUTYyalii, ONTUMAJbHUM METOAOM IOKPUTTS AeiluTy (piHaHCOBUX
pecypciB € 3alydeHHsI KOLITIB 3a paXyHOK cucTeMu 00oproBux ¢iHaHciB. EpexkTrBHe
BUKOPHCTaHHS JePKABHOTO KPEAUTY Ja€ 3MOTY peajlbHO MPOTPUMATUCS JEpXKaBi,
pO3B’s13aTU IIEPLIOYEProBi IOTOYHI IpoOyemMu, 30aJaHCyBaTU IIOTPeOM Temepill-
HbOTO 1 MallOYTHHOTO PO3BUTKY IILISIXOM PO3IIMPEHHS (DiHAHCOBUX MOXKJIMBOCTEH
(icky.

HepxaBHUII OOpr, K pe3yJbTaT PyXy MO3UMKOBOIO KaIliTady B CHUCTEMi Hep-
>KaBHOTO KPEIUTy, CTaB MOCTIHOW0, IMAHEHTHOI CKJIaJ0BOIO JepKaBHUX (piHaH-
CiB Ta BaXKJIMBUM iHCTPYMEHTOM MAaKpOEKOHOMIUHOTO peryjtoBaHHs. PazoM i3 Tum
OCTaHHIMM pOKaMM B YKpaiHi BUKOPMUCTaHHS 3ajydeHuX (piHaHCOBUX PECYpCiB Ha
MOTOYHi BUAATKM OIOMXKETY, MiABUILEHHS BapTOCTi 3aM03MUeHb B yMOBaX €KOHO-
MIUHOI pelecii Ta Kpu3u IIPU3BEJIO IO 3arpO3IMBOr0 3pOCTaHHS AeP:KaBHOTO OOpTy
1 BUTpAT Ha i1oro oocyroByBaHHs. TakuM YMHOM, Aep:KaBHUI O0pr TpaHChOpMy-
BaBCsSl y BarOMUil UMHHUK PU3UKY JUISI MaKpo(iHaHCOBOI CTabiIbHOCTI Ta MOJaIb-
1LIOr0 PO3BUTKY KpaiHU.

Hanexte micuie B po3po0iii mpodsieM AepKaBHOTO KPEAUTY Ta JepKaBHOTo Oopry
MOCIIAIOTh ITpalli yKpaiHCbKUX yueHnX M. Anekceenka, M. borauescekoro, T. bormaH,
M. bynre, 1. Jliotoro, I1. Mirymina, M. Miririno, B. Cyropminoi, B. Crenanenka,
B. Tsepnoxnebosa, I'. TikriHa, B. ®enocosa [1—13] ta iH. Cepen cy4yacHUX 3axii-
HMX €KOHOMICTiB BaroMuii BHECOK Y JOCJiIKEHHSI MpoOaeMu AepKaBHOTO KPEIUTY
3poomwm P. bappo, JI. bomn, Ix. B’rokenen, I1. I'omme, [Ix. Keitnc, A. JlepHep,
P. MacrpeiiB, ®. Momninbgni, K. Paitnxapr, K. Porodd, Ix. Crirnin, Ix. To6iH,
M. ®pinmeH Ta iH. [14—28].

VTim, y (iHAHCOBII JliTepaTypi He JOCTaTHHO HAYKOBMX JOCIIIKEHb, IIPUCBSI-
YEHUX TEOPETUKO-METOMOJIOTIUHUM 3acafaM Aep:KaBHOTO KPEeOUTy Ta Iep>KaBHOTO
Gopry. I pyHTOBHO He BMBYEHI I HaJIE€XKHOIO MipOIO He BHCBITIEHI IPUPOIA Ta 0CO0-
JIMBOCTI JIEP>KaBHOTO KPeAUTY, HOro CyTHIiCTb SIK CKJIaAHOI i GaraTorpaHHoi (hiHaH-
COBOI KaTeropii, a TakoX iHCTPYMEHTY pO3LIMPEHHS (PiCKaJbHUX MOXJIMBOCTEH
Jiep>KaBu Ta 30aaHCyBaHHSI MOTPeO CYCIIJIbCTBA il pecypciB Ol0IKeTy. Y HayKOBUX
MyOJTIKALiSIX PamsIHCHKOTO U ITOCTPaAsIHCHKOTO TEPiOiB Iep:KaBHUI KPeauT TpaK-
TyBaBCSl IEePEeBAXKHO K TEXHIYHMI IHCTPYMEHT ISl IMOKPUTTS neilluTiB OromKe-
TiB, 110 BUHMUKAJIM BHACIJOK 3pOCTAaHHS BUTpAT, IOB’SI3aHMX i3 MiliTapHU3ali€lo.
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ToOTO B HOCHIIKEHHSIX HEMA€E MOCTATHBLOI i MEPEKOHJIMBOI HAYKOBOI apryMeHTa-
11, 110 JepKaBHUM KpeauT € (piHAaHCOBOIO KATETOpPi€l0 Ta BUXIAHOIO JTOMiHAHTOIO
JUtst pOpMYBaHHST Aep>KaBHOTrO OOpry, He 3’sCOBAaHO MOro cycnijibHe MpU3HAYEeHHSI,
BHYTPIILLIHBO TMpUTaMaHHi oMy crietudiuHi ¢yHkiiii. TTpore 6e3 rmbokoro pos-
KPUTTS LIMX MUTaHb HEMOXKJIMBO BU3HAYMTU TEOPETUYHI 3acamy i CyTHICTh AepKaB-
HOro OOpry Ta BiMOBiIHO MOOyayBaTU €(EeKTUBHY il pallioHaJbHY OOProBYy MOJi-
TUKY OepXaBU. Y 3B’SI3KY 3 UM AOCIHIIKEHHS MPOOJIeMaTUKK JepKaBHOTO OOpry
3aCJIyroBy€ Ha OCOOJIMBY YBary 3 MO3UIIiH 5K EKOHOMIYHOI Teopii, Tak i (piHaHCOBOI
MPaKTUKMU.

HepxxaBHuii 60pr € HACAIAKOM (DYHKIIOHYBaHHS CUCTEMU JI€PXKABHOTO KPEIUTY.
Kareropisi nepaBHOro KpeauTy — BUXiTHOIO [JIsI PO3YMIiHHSI INIMOMHHOI BHYTPILLI-
HBOI CYTHOCTI JIepkaBHOTO Oopry. [lepkaBHUII KpeAUT — CKJIaJ0Ba KaTeropiaJbHOIO
arapaty (hiHaHCOBO1 HayKu (AepXKaBHUU OOpPr — MOHSITIHOTO). lep>KaBHUIA KpenauT
€ CKJIaJHOI0 (piHAHCOBOIO KATEropi€ro, KOTpa B €BOJIIOLIMHOMY KOHTEKCTI BUHUKIIA
3i 30ibLIEHHSIM POJIi i 3HaYeHHSI AepKaBHUX (DiHAHCIB, 30KpeMa OIIKeTiB, HAOyT-
TSIM HUMU ITyOIIYHOCTI Ta IIPO30POCTI.

CycnisibHe npu3HauYeHHS AePXKaBHOIO KPEAUTY IOJISIra€ B pO3LIMPEeHHI (iHaH-
COBUX MOXJIMBOCTEH (hicKy 3a paXyHOK BUKOPUCTaHHSI Crelur(iyHOrOo KPeauTHO-
ro iHCTpyMeHTapilo sl 3a0e3MeueHHs pecypcamu, HeOOXiTHUMU J1J11 BUKOHAHHS
€KOHOMIYHHUX, COLiaJIbHUX 1 momiTuYHUX (yHKLi. [ToTpeda B nep:kaBHOMY KPEAUTi
3yMOBJIEHA THM, 1[0 JepxKaBa Y CBOIM MiSTbHOCTI 31€0LIBIIOIO0 BUXOAUTH 13 MEX
(hickasbHUX MOXJIMBOCTEN, 3a0e3MeuyBaHrX MoJaTKaMu. 3aJ0BOJIbHUTHU 3pOCTaoyi
MOTpedr CYCHILCTBA JIMIIE 32 PaXyHOK IOJATKIB JOCUTH CKJIAAHO, TOMY 3aBIaH-
HSIM (DicKy € TOLIYK aJbTepHATUBHUX METO/iB (hiHAaHCYBaHHS MoTped OromkeTy. /o
TaKMX METOMIB HaJIeXXUTh MOHETapHe I To3mkoBe (piHaHcyBaHHSA. DiHAHCYBaHHS
JIediluTy 3a paXyHOK eMicii Ipolleil, siK IpaBuio, IIPU3BOAUTh A0 iHMJIALIL, TOMY
MOHeTapHe (hiHaHCyBaHHS AeilUTy OI0KETY NOLTbHO BUKOPUCTOBYBAaTH B OOMe-
JKEHUX po3Mipax, 3a MEBHUX YMOB Ta B KOPOTKOCTPOKOBOMY mepiofi. ITo3uku €
MpuBaOIUBIIIMM MeTOAOM (iHaHCYBaHHS OIOMXKETHUX BUIATKIB MOPIBHSIHO 3 IPoO-
LIOBOIO eMmiciero. Bumyck Mmo3uk gae 3Mory ypsiny MOKpUTU Ae(illUT OHOMXKEeTy Ta
pO3WMPUTH (piHAHCYBAaHHS COLIAJbHO-CKOHOMIYHMX ITporpaM. OgHaK 3a TEBHUX
yMOB OoproBe (hiHaHCYBaHHSI JepKaBHUX MOTPeOd MOXKE MaTu i HEraTUBHI HAC/IiAKA
(BUTICHEHHsI IPUBATHUX iHBECTULi, MiABUILIEHHS HOPMM TPOLIEHTA TOLIO), KOJIU
MOTPiOHO BM3HAYaTW OINTHMMAJIbHI PO3MiIpU Jep>KaBHUX 3aro3uyeHb Ta e(heKTUB-
HO BHUKOPHMCTOBYBaTH 3ajydyeHi kowTu. OTxXe, momonatu Oap’ep MiX HasSBHUMU
KOILTaMU i JOAATKOBOIO MOTPeOOI0 B HUX HATAE MOXJIMUBICTb NEP>KaBHUM KpPEIUT,
3a JOTIOMOTIOIO SIKOTO TPOLIOBI KOIITH, 3aII03WUYEHI Ha PMHKY ITO3MKOBUX KaIliTaliB,
3a/1iI0I0ThCS IEPKABOIO, PO3LIMPIOIOUM TUM CaMMM 1i (DiHAHCOBI PECYPCH.

JepXaBHUI KpenuT € crelunbiuyHO0 KaTeropielo Ta MOEIHYE BIACTUBOCTI ABOX
BUJIIB TPOIIOBUX PO3MONIIbHMX BiZHOCHH: (piHAHCIB i Kpeauty. K omuH i3 BUAIB
KPEAUTY Aep>KaBHUI KpeIUT MOBUHEH mependadyaTd YMOBHU ILUIATHOCTI, TEPMiHOBO-
cTi i1 moBepHeHocTi. CaMe eKOHOMiUHa MOTYTHICTh JIepKaBu Ta peajbHa BiUHICTb ii

“inaHcu Ykpainn”, 12’2014 9



YnpasninHA aepxaBHUMM piHAHCAMU

iCHYBaHHSI Jal0Th 3MOTY MO3MYaTh KOIUTK Oe3 3aCTaBU 11 HA HAMBUTIMHIILIMX YMOBaXx
Ha puHKy. IIpu 1IbOMY BaxkJIMBOIO YMOBOIO € JIOBipa 10 JepKaBW sSIK HalHamiliHi-
1Ioro no3uyaibHuka. CucrtemMa Iep>KaBHOrO KpEeAUTY MPUITyCKae Oe3riaTHe Kpeau-
TYBaHHSI, KOJIM CTOPOHU KEPYIOThCS TMo3adickaIbHUMU MOTMBAMU B TMOJITUUHUX,
CTpaTeriyHuX Ta iHIIMX LUISIX.

Jlep>XaBHUII KpeOUT Ma€ CIIIbHI pUCU 3 OaHKiBCHbKMM 1 KOMEpPLIHUM Kpe-
JIUTaMM, TIPOTE MA€ TEBHI BiAMIHHOCTI: IMO-Mepile, BiH 0OCIyroBye He MpPUBaTHI,
a 3araJibHOep>KaBHi, HAalliOHAJIbHI iIHTepeCcu He3aJIexKHO Bill poJi, B KOTpiii BUCTY-
rae nepxkasa, — OOpXKHUKA YA KPEAUTOPA; TO-Apyre, AepKaBa SIK IOpUINIHA 0coda
MOX€ IPOBOIUTH, ITO CYTi, O€3CTPOKOBI KPEAUTHI OIepallii, OCKIJIbKIA 4ac KpeauT-
HOI Ji€3IaTHOCTI Aep>KaBU MPAKTUYHO HEOOMEXKEHMIA.

Ak kareropis (iHaHCIB Aep>KaBHUI KpeIUT BUKOHYE CBOE CYCITiJIbHE MpU3HA-
YEHHSI — PO3LIMPEHHS (PiHAHCOBUX MOXJIMBOCTEN (PiCKY 3a paxyHOK BUKOPUCTAaHHSI
cneuriuHOro KpeIUuTHOIO IHCTPYMEHTApil0, KOTpe peasli3yeThCsl B OajaHCyBaJIbHil
i KOHTPOJIbHIM (byHKIIsIX. JIep>KaBHUM KPEAUT CAYTYE IKEPESOM TTOKPUTTS aedilu-
Ty OIOIIKETY, TOOTO 3a MOro paxyHOK 30aJ1aHCOBYIOTLCS JIOXOAM i BUTpaTH OloIKe-
Ty. Y cHUCTeMi Iep>KaBHOTIO TOCIOJApPCTBAa TaKM KPEAUT 3a PaXyHOK 3aIO3MUEHUX
pecypciB 30UTbIIYE MOKIMBOCTI A€PKaBM JIJIsI 33J0BOJICHHS CYCITUTBHUX TTOTPEO, SIKi
He MOXHa i HeAoLIbHO (DiHAHCYBaTU 3a paxXyHOK IoaaTkiB. [epXaBHMUIl KpenuT
Jla€ 3MOry 30ajlaHCyBaTU B yaci Jep>KaBHi BUTPATH Ta IOAATKOBI HaIXOKEHHSI.
BusHauatoun po3mip MomaTKoBOro Tsraps, AepxaBa MOBMHHA KepyBaTUCh sIK (ic-
KaJbHUMM, TaK i CyCHiJIbBHO-TIOJITUYHUMU iHTepecaMU i 3aBaaHHsIMU. OOcsr cyc-
MMJIbHUX OJIar, 1110 HAJaloThCs iHAMBiIAM, ITIOBUHEH OYyTHU CIIiBPO3MipHUM i3 IToaaT-
KOBUM TSTapeM, MPUAHATHUM IJIs1 TIATHUKIB. Y igealli HEOOXiTHUM € HOCSATHEH-
HSl KOMITPOMICY MiX iHTepecaMM TUIaTHUKIB TOJATKiB, CIOXWBaYiB KOJEKTUBHUX
MOCJIYT Ta AEP>KaBolo.

Bunmatku OromkeTy 3pOoCTaroTh 3i 30UIBIIEHHSIM POJIi Ta 3HAYEHHS IEpXKaBH
B colliaJibHO-eKOHOMIYHUX Tpoliecax. B. IlapeTo mosicHIOBaB 3pOCTaHHSI JepKaB-
HUX BUAATKIB MPIOPUTETOM BUTi[ CIIOXMBAYiB CYCIIIbHUX OJar, KOTpi OTPUMYIOTb
iX 3a paxyHOK KOILTiB OI0OIXeTy, HajJ iHTepecaMy TUIATHUKIB moaaTKiB. Oco0JMBO
notpedbu (icKy 3pocTaioTh y KpaiHax i3 AeMOKpPaTUYHMM MEXaHi3MOM IIPUITHSIT-
TS pilleHb — LbOMY CHPUSIOTH MHpedepeHlil SIK MOJITHKIB, TaK i OlOpoKpartii.
MoXJIMBOCTI OMOAATKYBaHHS € OOMEXEHUMHU MOJITUYHUMU i EKOHOMIYHUMU YU H-
Hukamu. [lojiTMuHa MeXa OINoAaTKyBaHHSI MPOSIBISIETECS B MAaCOBOMY He3aJ0BO-
JIGHHI IIJIaATHMKIB, TUCKY Ha IapjaMeHTapiB Ta MiATPUMLI MOJITUYHUX MAPTii, 110
JEKJIapyIoTh 3HMXKEHHSI MOAATKOBOro Tsraps. IlogaTku He MOBMHHI A€CTPYKTUB-
HO BIUIMBATH Ha BiATBOPIOBaJbHI MpOLECH i HAaKOMWYeHHs Karmitany. [Ipu migsu-
LLIEHHI MOJATKOBMX CTaBOK IOCITra€eThecs BeplurHa KpuBoi Jlapdepa, ToOTO 0bcsaru
MONATKOBUX HAIXOMXKEHb € MaKCUMalbHUMU. HacaigkamMu monaiblioro 3pocTaHHs
MOAATKOBOI eKcraHcil dicKy Oyae po3lIMpeHHsT TIHbOBOTO CEKTOpPY, BUBI3 KarliTa-
JIiB 3a KOPAOH Ta PO3BUTOK AepxKaBu-jieBiadaHa. Tomy mepxaBa 3acTOCOBYE OOp-
ropuit Metoj (piHaHCyBaHHSI BUAATKiB. ToOTO KpeauT Haja€ AepKaBi YHIKaJIbHY
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MOKJIMBICTh 30aJJaHCYBAaTH ITOTPEOM TEIEPIlIHLOIO Ta MOKJIMBOCTI MalOyTHBLOTO,
3a0e3MeYnT HUHIIIHBOMY ITOKOJIIHHIO 3HAYHO OUIbIIMI OOCsr OJiar i MOCIyT, SKi
BOHA MOXE OIUIaTUTU 3a PaxyHOK MOAATKIB. Y 1IbOMY BUSBJISIETbCS TMPUTAMaHHA
JiepKaBHOMY KpeAauTy (byHKILisl 30a7aHCyBaHHS MOTpeOd aepKaBU 1 MOXJIMBOCTEN
(icKy B iX 3aI0BOJICHHI.

KoHTtposbHa (DyHKIIiSI Aep>KaBHOTO KpeAUTY € iMaHEHTHOIO CKJIaIOBOIO KOHT-
poJsibHOI (byHKIIi1 (DiHAHCIB, Y OCHOBI KOTPUX — PyX I'POIIOBUX IMOTOKIB, 1110 BiI0-
Opaxkae 0OMiH, pO3MOLI i Mepepo3noai BAPpTOCTi Ta IKOMY BHYTPIILIHbO MpUTaMaH-
HMI KOHTpOJIb LMX MpoueciB. OCHOBOIO NEPXKABHOTO KPEAUTY € PYX MO3UKOBOTO
Karlitany, KOTpuii BKJIIOYAE KOHTPOJIb HAIXOMXKEHHS, BAKOPUCTAHHS i1 TMOBEpPHEH-
H$I 3aII03MYEeHUX KOLITIB. JlepxkaBa, 3aqy4yaloud pecypcyd Ha IpUHLMMNAX IJIaTHOCTI,
CTPOKOBOCTI Ta TOBEPHEHOCTi, MOBUHHA 3a0€3MEUNTH MOXIMBOCTI IS TOBEPHEHHS
Oopry i1 BUIUIaTH MPOLEeHTIB. TOOTO MPUHLIMIIK OpraHizallii KpeaIUTHOTO rocroaap-
CTBa mnependavyaroTh ePeKTUBHE BUKOPUCTAHHS 3aIy4eHUX KOLUTIB, 110 00’€KTUBHO
BKJIIOYAE TAKOX KOHTPOJIb LIbOTO MpOoLiecy. 3araloM KOHTPOJIOEThCS 1iIbOBE BUKO-
pUCTaHHSI 3aly4eHMX KOIITiB, TEPMiHM MOBEPHEHHS Ta CBOEYACHICTh BUILIATU TMPO-
LeHTiB. EdbekTBHA cucTeMa KOHTPOJIIO HAIXOMKEHHS, BUKOPUCTAHHS i1 IOBEPHEH-
H$I MO3MKOBOTrO Kamitauy Ja€e 3Mory (icky palioHaJbHO 3aCTOCOBYBATH Jep>KaBHUI
KPEIUT SIK iHCTPYMEHT pO3LIMPEHHST (DiHAHCOBUX MOXJIMBOCTEH JepKaBu.

3’scyBaBIlIM CYCITUIbHE IIPU3HAYEHHS, pUCU U (DYHKIII JepKaBHOTO Kpemau-
Ty, MOXHa c(OPMYJIIOBaTH TaKe MOro BU3HAYEHHS: 11€ CYKYMHICTh €KOHOMiUHUX
BiTHOCHH, 1110 BUHUKAIOTh MiX IepXaBOlO SIK MO3WYAJIbHUKOM i KpeIUTOpaMu —
GIBUYHUMMU, IOPUIUYHUMU ocobamMu ((hiHAHCOBO-KPEAUTHUMM YCTaHOBAaMM, KOp-
rnopauissMu), iHO3eMHUMU YpsiIaMu Ta MixKHAapOAHUMU (DiHAHCOBUMU OpraHizailisi-
MM B Tpoleci (hopMyBaHHs 3arajbHOAEPKaBHOIO (DOHIY TPOILIOBUX PECYPCiB.

Kareropii gep:aBHOro KpeauTy IpUTaMaHHI O3HAaKU (piHAHCOBOI MOCIIYTHU.
HdepxaBa BHUCTYMA€ IMOCEPEAHUKOM MiX iHBECTOpaMM — TMOKYILSMU JIep>KaB-
HUX O0JIirauiii Ta BUpoOHMKAMHU OJIar i MOCIYT, SIKi OTPMMYIOTh aKyMy/JIbOBaHi 3a
paxyHOK KpPEAMTHUX ollepaliii KowiTu. Jlep>kaBa B CUCTEMi TaKOro KpeauTy Halae
MOCJIYTA JBOM CTOPOHAM KPEIMTHOI Yroau, MiHIMI3Ye IIiHY MOCIYTY SIK HalHamii-
HIILIMA TTOCEPEeTHUK, PO3MNOIUISIE PUBMKM BJIIACHUKIB IE€PXKaBHUX LIIHHUX Tarepis.
V cyuacHilt (piHaHCOBIil Haylli OOIPYHTYBaHHSI T€3U MPO Te, 1O KaTeropii AepxKan-
HOTO KpeauTy MpUTaMaHHi o03HaKW (piHAHCOBOI MOCIAYTU, MiAKPITUIIOIOTHCS TMOJ0-
>KeHHSIMM, 30KpeMa, TeOopiil iIHCTUTYLIOHAJII3MY Ta CYCITIJIbHMX ITOTPeO i ITOCTYT.

[epkaBHUI KpeAUT CJIYTYE IHCTPYMEHTOM I1epepo3noainy (PiHaHCOBUX PECYPCiB
Mix cepamu, ramyzsamu, perioHamu. Jlepxapa SIK MOCEPEAHUK aKyMYJIIOE KOIUTH
Ta COPSIMOBYE 1X y TMEPCHEKTUBHIlI c(epu, PO3BUTOK KOTPUX CIPUSTUME COIli-
aJIbHO-€KOHOMIYHOMY IiIHECEHHIO KpalHM Ta 3POCTaHHIO J0OpOOYTY HacCEeJIeHHSI.
Buctynaroun mocepeTHUKOM, epKaBa Hada€ MOCIYTU K iHBECTOpaM, MOOLTi3yI0un
iXHi KOWITH, TaK i BUpOOHMKAM TeBHUX OJar, KpeaIuTyloUun iXHi MPpoeKTH. 3aiydeHi
JIep>KaBoOIO KOIITH 3a TOMOMOTOIO MO3UK MOXYTh BUKOPUCTOBYBATUCS IS (hiHAHCY-
BaHHS I COLliaTbHO-€KOHOMIYHMX MPOEKTIB, 1 IHBECTULIIMHUX MpPOrpam.
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VY cucremi aepxaBHOTO KpeauTy JepxKaBa SIK MOCEPEIHUK CIPUSIE 3MEHIICH-
HIO PM3MKIB JBOX CTOpIH ITIO3MKOBOI omepalii. s iHBeCTOpiB BKJIAAEHHS KOIITIB
y JAep>KaBHi o0JTiraiii € HaliMeHI PU3UKOBAHUM, TapAHTYETHCS BUCOKMM CTYIIEHEM
JIOBipu 10 nepxaBu. st BUpOOHMKIB OJiar i IMOCJIyr JepxKaBa TapaHTYe PU3WKU
crulaTu OOpry y BUIJISIALI ITOAATKOBHUX ILIaTeXiB. BucTymaiouum IocepeIHUKOM Ha
(hiHaHCOBOMY PHHKY, JAep>KaBa 3MEHIIYE TpaHCAKIiliHi BUTpaTU Cy0’€KTiB PUHKY.
Benuki TpaHcakiliiiHi BUTpaTH MPU3BOASTH 10 3pOCTaAHHS BAPTOCTI MOCIYT Y (DiHAH-
COBOMY CEKTOpI Ta IMiABUILEHHS piBHSI MPOLIEHTHOI CTaBKU. TpaHcakiliiiHi BUTpaTu
y (hiHaHCOBOMY CEKTOpi KpaiH i3 TpaHcpopMaliiiHOW eKOHOMIKOI0 3HAYHO OibLIIi,
HiX y KpaiHax i3 pO3BUHYTOI €KOHOMiKOM0, 1110 MOB’3aHO 3 HEAOCTAaTHIM PiBHEM
PO3BUTKY IHCTUTYLIIAHOIO CEPEeAOBHILA Ta 3HAYHOIO KUIBKICTIO yrol y TiHbOBOMY
CErMEeHTi pMHKY. 3a3HauyeHe 3yMOBJIIOE BUCOKY BapTicTh piHaHCOBUX mocayr. ToMmy
JlepKaBa, BUCTYMAMOUYM TOCEPEAHUKOM Yy CHUCTEMi JEpPKABHOTO KpPEIUTy, CIpPUSIE
3HMXKEHHIO PU3MKIB 1 TpaHCAKLIiMHUX BUTpPAT, 110 3arajiloM 3MEHIIYE 1iHy (hiHaHCO-
BUX mnocayr. Lle oco0a1BO BaxXaMBO WISl YKpaiHU, KOJM B yMOBax HeAOCTAaTHHOTO
IHCTUTYLIIITHOTO 3a0e3redyeHHsT (hiHAHCOBOTO CEKTOpPY ILiHA IMOCIYT BHUINA, a SKIiCTh
3HAYHO HMXKYa MOPIBHSIHO 3 PO3BUHYTUMU KpaiHaAMU.

HdepkaBHUIl KpeAUT Y MOro OCHOBHIi (popMi (AepKaBHUX MO3UK) € aHTULIM-
TMalli€o moJaTKiB, TOOTO aBaHCOBAHWM BWJIYYEHHSIM TMOAATKIB, iX BUMEPEKEHHSIM.
DyHKIIOHYBAHHS CUCTEMU AEPKABHOTO KPEIUTY HE MOXJIMBE Oe3 IMOAaTKiB: BOHU
3a0€3MeuyIoTh AepXKaBi MOXJIMBICTh PO3IUIATUTUCS 3 KPEAUTOPAMU 3a MEPBiCHOIO
CcyMol0 0Opry Ta BUIUIATUTH MPOLEHTU 32 KOPUCTYBAHHS MO3UKOW0. Jlocaimkyoun
KaTeropito Aep>KaBHOrO KPeAUTY, BUCHI MPUILISIIM OCOOJIMBY yBary MexaHi3My aHTH-
mumattii. I1. JIepya-bosbe 3 1bOro mpuBoay MMcaB, 110 OOPTY MOXYTh PO3IJISIIATUCH
SIK aBaHCOBaHI MMOJATKM, 1ie TTOCyra, HaJaHa BIaCHUKAMU KalliTajliB JepsKaBi, SKiii
TepMiHOBO HE0OXimHO OyJ10 (piHaHCyBaTH MEBHI MOTPeOM; Taka K MOC/Iyra HagaHa
W MJaTHUKaM MOJATKiB, KOTPi Bigpa3y He MOIJIM CIJIATUTU HEOOXigHY ix cymy [29,
c. 524]. M. OpnoB cTBepIKYBaB: BJIACTUBICTIO MONATKY € HACWJUIS, a BIACTUBICTIO
no3uku — cBoboma [30, c. 107]. K. Mapkc migkpeciiioBaB, 1110 10JaTKOBa cUCTeMa
€ HeoOXiTHUM JOIOBHEHHAM CHUCTEMM JIepxkKaBHMX Mo3uk [31, c. 766]. K. JliTuenb
MOB’sI3yBaB TPaHMYHI pO3MipH Jep>KaBHOI 3a00ProBaHOCTI 3 ITOPOTOBOIO BEJIUYM-
HOIO TTOJaTKOBOro Taraps [32, c. 68]. LleHTpajbHUM MUTAHHSM TEOPil IepPKaBHOTO
KPEAUTY € BUZHAYEHHSI TTOPOTOBOi BEJTMYMHU MOJATKOBOTO TArapsi Ha KOHKPETHOMY
eTari coliaJbHO-eKOHOMIYHOIO PO3BUTKY KpaiHU Ta I'paHWUYHi PO3Mipu Jep>KaB-
HUX 3aro3uyeHb. K HarojgomyBaB M. Op:ioB, ycs Hayka (piHaHCIB CKJIaIa€ThCs 3
TOTo, 1100 LMX ABa MeToau (hiHaHCYBaHHSI, TOOTO MOJATKW i MO3UKH, MMOCTABUTU
B LIUTIKOBUTY PiBHOBary TakuM YMHOM, 11100 MOJATKU HE TEePeLIKOAXaIu TO3UKaM,
a no3uku noJiermyBanu nopatku [30, c. 27]. Peanizauis wie€i igel il Ha CbOrOIHILLI-
Hill JeHb € JOCUTb CKJIAAHUM 3aBAAHHSM SIK JUISI Teopil, Tak i IS MpakTUKU. Tak,
CydacHUiI amepuKaHChbKU yuyeHuii I'. Poy3eH migkpeciioe, 1110 npobiaema BUOOpPY
MixX OoproM i momarkamu il (piHaHCYBaHHS BUIATKIB OIOMXKETY € OMHUM i3 pyHaa-
MEHTAJIbHUX TIUTaHb cycnibHUX (piHaHCiB [33, c. 455]. Hapasi BupilanbHoOO Nipu
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3aJy4eHHi IepXXaBHUX MO3UK € BeJIMYMHA MOTEHIiHHUX MOAaTKOBUX HAIXOMXEHb,
3a paxyHOK SIKMX AepxKaBa Momia O BUKOHATHM CBOI OOpPromi 3000B’si3aHHS (IIpO-
LIEHTU Ta OCHOBHA cyma 0opry). ¥ CBiTOBiil MpaKTUIli TOKA3HUK MOTOYHOI MOTpe-
Ou B moraileHHi i1 00CIyroByBaHHI OOPry po3paxoBYETHCS SIK YaCTKa MOJATKOBUX
JIOXO/IiB OIOIXKETY, TOMYCTHMA BEJIMYMHA KOTPOrO CTAHOBUTL 25 %.

Y cBoiwo 4yepry, AepxKaBHi MO3UKM YMHSTh 3BOPOTHUI BIUIMB Ha 3pPOCTaHHS
noaarkiB. I3 pO3BUTKOM €KOHOMIKHM BimOyBa€eTbcsl Aefaji Oijibllie HarpoMaiKeH-
HSI O3MKOBOIO KalliTally, 110 Hajga€ AepxkKaBi MOXJIMBICTb Y 3POCTAl0UMX pO3Mipax
MO3WYaTH Tpollli Ha TTeBHUI TepMiH. Ilpn po3MillleHHi AepXXaBHUX MO3WK Bim0yBa-
€TbCsl KYMiBJIsl TTO3UMKOBOrO Karlitajay sk ToBapy. Takuii Karitaja, KOTpuid aKkyMmy-
JIIOE BiIbHI, HE3aisIHI IPOILOBI KaIliTajlki, € HAUOUIbII PiIKiCHUM i 3aTpeOyBaHUM
ToBapoM. JIxxepesamu (popMyBaHHS TPOIIOBUMX KaMiTaliB € KamiTaau, 10 TUMYaco-
BO BUBUIBHSIIOTBCSI B MPOLIECI KPYrooOiry rpollloBUX KOIITIB IOPUANYHMX OCi0, Ta
BiJIbHI TPOLIOBI pecypcu HaceseHHs. JlepxkaBa, mepeBaxkHo B JOOPOBLIbHI (opmi,
3aJlyda€ 4aCcTHHY BapTOCTi, SIKa BTLJIEHAa B MO3MKOBOMY KalliTaji, TOOTO YacCTHUHY
CYCIIIJILHOTO KariTaiy, 10 Bimokpemuscs [34, c. 33].

ITo3ukoBuUil KarmiTaja € TOBapOM OCOOJMBOIO BUAY, OCKUIbKM HOro CIIOXMBYA
BapTiCTh, HA BiMiHY Bil CITOXMBYOI BapTOCTi iHIIIMX TOBAapiB, MOJSITa€ B 31aTHOCTI
MPUHOCUTH TIpUOYyTOK. Came CTBOPEHHS JOJaHOi BapTOCTi 32 paXyHOK BUKOPUCTaH-
HSI MO3MKOBOT'O KaIliTajly B pOJii KaIliTajly BiIpi3Hs€ MO3UKOBI KaIliTaJy Bill rpoOILei,
KOTpi € 3acoboM 06iry. [To3uKoBMiA KarmiTaa € KamiTaloM-BIACHICTIO, SIKUIA TpaHC-
dopmyeThcst B KamiTan-(QyHKIi0. BiH mepenaeTbcsi B THMYACOBE KOPUCTYBAaHHS,
IpU LIbOMY BJIACHICTb Ha KaIliTaJ BiIOKPEMJIOETbCS Bif MOro (hyHKIIIOHYBaHHSI:
Karitani, 10 QyHKILiOHYE, 3AiICHIOE KPYrooOir y meBHOMY MPOAYKTUBHOMY LMK,
a SIK KamiTaJ-BJacHICTb 1151 cama cyma BapTOCTi HaJleXXUTh BJIACHUKY TMO3UKOBOTO
KamiTtany [35, c¢. 67]. BracHUKM Takoro KariTajay OTPUMYIOTh Bil JepXKaBM IJIaTy
y BUIJISIAI MPOLEHTA, KOTPUIA € YaCTMHOIO MO3MKOBOIO KariTaly B HalliOHAJIbHOMY
nmoxomi [34, c. 33]. Pyx takoro karitamy MoxHa Bupa3utu opmynow I' — I, T06-
TO IpOLli, HaJaHi B MO3MKY, ITOBEPTAIOTLCSI IXHOMY BJIACHUKY 3 IpoLeHTaMu. Pyx
MO3MKOBOTO KalliTajJy B CUCTEMi Jep>KaBHOTO KPEAUTy, SK i MMPUBATHOIO, Bimoopa-
JKA€EThCS B TPOLIOBUX MOTOKAX, KOTPi (DYHKILIOHYIOTh MPOTSATOM TMEeBHUX TEPMiHiB,
110 TIPU3BOAUTH 10 (DOpMYBaHHS JepxKaBHOro Oopry. I'pollloBi MOTOKM B CUCTEMI
JIep>KaBHOTO KPeAUTy Tpeba JOCTiIKyBaTH B iX pyci, a He B cTaTUUHOMY cTaHi. Came
PYX TPOIIOBUX MOTOKIB y pi3HUX Tepiofgax yacy hopMye 3a00proBaHiCTh JepKaBu.

OTXe, TOCHTIIKEHHSI CYTHOCTI KaTeropii 1ep>XKaBHOTO KPEAUTY A€ 3MOTY 3pO3y-
MITH pOJIb i 3HAUEHHS Iep:KaBHOTo Oopry sk (hiHaHCOBOTO pe3yJbTaTy (yHKIIIOHY-
BaHHSI CUCTeMM JIep>KaBHUX MO3UK. JlepxkaBHMI OOPT € pe3yIbTaTOM KPeAUMTHUX Bijl-
HOCHH, 1110 BUHUKAIOTh Y 3B’SI3KY 3 PYXOM I'DOLIOBUX IOTOKIB MO3MKOBOTO KaIliTaay
B yaci. IcHyBaHHSI Aep:KaBHOTO OOPry € pe3yabTaToM BUOOpPY (hiCKOM KPeauTHOTO
MexaHi3My (iHaHCyBaHHSI CcycHiibHMX moTpe0. BimmoigHo, nepxkaBHUIT OOpr sk
HaCIiI0K (PYHKIIIOHYBAaHHSI CUCTEMM AEP>KaBHOIO KpeAuTy BimoOpaxkae 3abopropa-
HICTb 3a TepMiHaMM, KPEIUTOPAMU, TIPOLIEHTHUMU CTaBKaMU, BAJIAMU JIEPXKABHUX
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LIIHHUX TanepiB. 3ajiexXXHO Bill TOro, K BUKOPMCTOBYETHCS 3aJydeHMI Karital —
MPOAYKTUBHO, KOJM BiH IMPUHOCUTH IPUOYTOK i JOJAHY BapTiCTb, Y HEMPOAYK-
TUBHO, KOJIM KaIliTaJl BUTPAYA€ThCSl HA MOTOYHI MOTpedbu, — (HOPMYETLCS BilIo-
BilHUI AepxkaBHMIT 60pr. ToOTO ocTaHHI Moxke BimoOpaxatu K (iacko nepxkaBu,
TaK i il MOTYTHICTb. Y pa3i HepalioOHaJbHOI0 BUKOPUCTAHHS OEPXKABHOTO KPEIUTY
Ta Hee(EeKTUBHOTO CIIPSIMYBaHHS 3Ty4eHUX KOIITIB A€p>KaBHUIA Oopr TpaHchopmy-
€TbCS B HETOCUJIbHUI TATap K AJs1 (piHaHCIB AepkaBu, TaK i JUIs eKOHOMIKU 3ara-
joM. Ille M. OpJoB, nepiiuii anojoreT AepKaBHOIO KpPeauTy il 0opry, CTBEpIXKY-
BaB: “bopr aep:xaBHUII TOBUHEH OYTU CIiBPO3MipHUI i3 cuJlaMU AepXaBu, i Julle
32 YMOBHM TaKoi CITiBPO3MipHOCTi BiH MOXe OyTH JUIsl HApOay JKEPeJOM MOTYTHOCTI
Ta OaraTCTBa; OQHAK SIKILO Bil JIETKOCTI MO3MK HAPOMIXYIOTHCS PO3KIII I MapHO-
TPATHICTb, SIKIIO B MUPHUI Yac Ta Ha 3BUYAHi BUTpaTW OYIyTh CIPSIMOBYBATHMCS
KOIITH, TPU3HAYEH] U1l HaA3BUYAMHUX BUIATKIB, TO Y4acTb KPEAUTHOI CUCTEMU
Oyzae momibHa ydyacTi CUCTeMM MOIATKiB, 3 TI€IO JIMILE Pi3HUILICIO, 10 3JI0BXMBaH-
HS TIoJaTKaMU MOKHA BUIIPABUTU KPEIUTOM, a 3JOBXKMBAaHHS KPEIUTOM HiUYMM He
Moxe OyTu BuIlpaBjieHe. Take HelacTsl CTAEThCSl TOMi, KOJM CIiaTa MpPOLIEHTIB 3a
JIep>KaBHUM OOpProm CTa€ OOTSLKIMBOIO I HEMOXJIMBOIO, i IIMM BM3HAYAIOTHCS MeEXi
nepxxapHoro kpeauty” [30, c. 127]. To6To Bubip CyCHiILCTBOM IEpXKaBU SIK MO3M-
yaJlbHUKA € pallioHaJbHUM JIMIIE 32 YMOBH, 1110 AepXKaBHi 3aITO3UYEHHS CIIPUSITU-
MyTb MiIBUILIEHHIO 3arajbHOI €KOHOMIYHOI €(PEeKTUBHOCTI, 3a0€3MeUeHHIO CIIpaBe-
JIMBOTO PO3MOJLTY TOXOAiB MK iIHAWBITaMM, a OTXe, CYCITIJIbBHOMY J10OpOOyTYy.
Came BUKOpUCTaHHsI TOTeHLiaay OoproBux (hiHAHCIB a0 3MOTY MOAO0JaTh
HeratuBHi Hacainku kpusu 2008—2010 pp. Ta 3a0e3meuynTH YMOBM JUISI BiZHOB-
JICHHSI €KOHOMIYHOIO 3pPOCTaHHSI B OLIBIIOCTI KpaiH CBiTY. BogHouyac yHacmigok
0oproBoro (piHaHCyBaHHS OE3MPELCACHTHUX 3a 00CsITaMy MIporpaM CTUMYJIIOBAHHS
€KOHOMIKM 1 (piHAHCOBOIO CEKTOpY B 0araTbOX KpaiHax iCTOTHO 3pocja IepKaB-
Ha 3aboproBaHicTh. ¥ 2013 p. y KpaiHax i3 PO3BUHYTOI €KOHOMIKOI JepKaBHUI
6opr carays 107,1 % BBII, a B xpainax i3 puHKamMu, 110 popmytotecsa, — 34,9 %.
Y 2014—2015 pp. po3mip aepKaBHOro OOPTy MPOrHO3YEThCS BiAIOBIZHO Ha PiBHI
107,11 106,9 % BBII mns kpain i3 po3BrHyTOI0 eKoHOMiKOIO Ta 33,7 i 33,0 % BBII
JUTS KpaiH i3 puHKaMH, 110 PopMyIoThed [36]. 3HaUHI TOKAa3HUKY IepKaBHOTO OOpTY
MPOTSITOM JIOBOJIi TPUBAJIOIO MEPIOay MOSICHIOIOTHCS MAcCIITaOOM IIOKY Ta ITOBiIb-
HUM BiIHOBJIEHHSIM €KOHOMIK, 1[0 3yMOBJEHO HEraTMBHUM BIUIMBOM HEBU3Haue-
HOCTi €KOHOMIYHOI MOJIITUKU i Bpa3lMBOCTI (piHaHCOBoro cekrtopy. Crabinizaliist
0oproBoi cuTyallii B HaiOIMKYili TIepCIIeKTUBI Ta 3MEHIIEHHSI 0OProBOro HaBaHTa-
JKeHHS 3aJIMIIAETLCS MPIOPUTETHUM 3aBHAaHHSAM (DiCKaJIbHO-OIOMKETHOI TTOJITUKHA.
HesBaxatouu Ha MOMITHMI mporpec y BiIHOBJIEHHI CTIMKOCTi Hep>KaBHUX (DiHAH-
CiB 3aBOSIKM 3axomaM OOMKETHOI KOHCOJIifallii, OMMKEeTH 3aJUIIaloThCd TOCUTh
Bpa3aMBUMM. ToMy 3axomu OIOMXKETHOI KOHCOJIiAallil, CIpsIMOBAaHI Ha 3HWKEHHS
PiBHSI Jep>KaBHOTO OOPry, MalOTh MEpIIOYeproBe 3HaUeHHS B CUCTeMi MakpodiHaH-
coBol crabimizaiii. Bucokuii piBeHb Aep:KaBHOro OOpry, HaBiThb CTAOUILHMIA, YIO-
BUIBHIOE TOTEHIII{HE 3pOCTaHHS, OOMEXY€E MOXKJIMBOCTI MTMCKPELIHOI MOJITUKHA

14 “@inaHcy Ykpainu”, 122014



YnpasninHa aepxaBHUMH piHaHCAMU

B MaliOyTHHROMY Ta 30LIbILIYE PU3WKM BPA3IMBOCTI €KOHOMIKM OO HOBMX IIIOKIiB
PUHKY. 3a pesyJbTaTaMM OCTaHHIX HOCIiIKeHb HAyKOBLIiB, 30Kpema E. banmacci
i M. Kymapa [37], K. Paitnxapn, B. Paitnxapma ta K. Porogda [38], Bucokuit
piBeHb OOpry MpU3BOAUTH A0 30iAbIIEHHS IMPOLEHTHUX CTABOK i YMOBiJIbHEHHS
3pOCTaHHs. BinblicTh JOCTiIKEHb BUSBUIN, 110 AepxXaBHUiA 6opr nmoHag 80—90 %
BBII HeratuBHO BIUIMBAa€ Ha €eKOHOMiUHE 3pOCTaHHSI, CKOpOUywouHM iioro Ha 0,15—
0,20 % wna xoxni 10 % BBII [39]. Bucokuii piBeHb 60pry 30iJbIIYE PU3UKU AEP-
KaBHUX (PiHAHCIB 110J0 MAMOYTHIX MOTPSICiHb Ha (PiHAHCOBUX PUHKAX, IiIBUIIYE
OUiKyBaHHSI €KOHOMIUHMX Cy0’€KTIB 1100 3pOCTaHHS MPOLIEHTHUX CTABOK 3a JAep-
>)KaBHUMM 3aITO3UYEHHSIMMU.

Jutst GaraThbox KpaiH i3 pO3BMHYTOI0 EKOHOMIKOIO JOTpUMaHHS | % nepBUHHOTO
NpodiluTy, TOCATHYTOTO Ha ChOTOAHILLIHIN AeHb, AACTh 3MOTY 3HU3UTU PiBEHb OOP-
ry 10 60 % BBII mo 2030 p. [39]. Onnak moTpuMaHHs Takoro npodinuty o 2030 p.
€ CKJIagHUM 3aBAaHHsIM. HuHi TpeTuHa KpaiH i3 pO3BUHYTOI0 €KOHOMIiKOIO, Ha SIKi
nputagae 6m3bko 40 % cBitoBoro BBII, MaroTh cepito3Hi mpobiemu 3 peaizallieio
3aXO/IiB MOAATKOBO-0I0IKETHOI MOJIITUKU. X04a JOCITTU JOCUTh BUCOKOTO TIEPBUH-
HOro INpodiuury, a MoTiM 30eperT 1oro MpoTIroM TPUBAJIOro Mepioay Oyae BaxKKo,
aJbTepHATUBHUX LIBUIKUX PillleHb He icHye. Bucokuii piBeHb iH(IISILIT, MOKIMKa-
HUI 3MEHILWTU peajibHy BapTicTb O00pry, abo pecTpyKTypu3allis OCTaHHbOIO MpHU-
3BeAyTh J0 YMMAaJIUX i JOBFOCTPOKOBUX €KOHOMIYHMX Ta COLIaJIbHUX BUTPAT, TOMY
TaKMMM BapiaHTaMU He BapTO 4acTo KopucTyBaTucs. [lpuBaTusalisi aep>KaBHMX
aKTUBIB CIIpUSIE TIPOLIECY KOPUTYBaHHSI, TIPOTE OOCSTY aKTHBIB, 110 Peali3yroThCsl
B OLIBILIOCTI KpaiH i3 pO3BMHYTOI €KOHOMIKOIO, HE JOCTATHBLO IS iCTOTHOIO 3HU-
>KeHHS 60opry. Macitadbu 010KeTHOI KOHCOJIiIalli1, SIKO1 MOTpedye OLIbIIICTh KpaiH,
3aJiexkarh BiJ i1 MepIIoYeproBUX YMOB, KiHLIEBUX Lijled i MAKpPOEKOHOMIUHUX YMOB
y IPOMDKHMI mepiof. YTiM, WIS 3HIKEHHS KoeilieHTiB 0opry BKpail BaskKJIMBO
30epiraTi MiHIMaJbHY Pi3HUIII0 MiX ITPOLEHTHOIO CTaBKOIO 3a AEPXKaBHUMU 3aro-
3UYEHHSAMU I TeMIlaMM €KOHOMIYHOro 3pocTaHHs. BapTo miakpeciuTu, 110 HMHi
MOTPiOHI HOBI MiAXOAM [JIS1 IMTOAOJIAHHS BUCOKOIO PiBHS IepKaBHOI 3a00proBaHOCTI
Ta MiHiMi3allil HeraTUBHMX HACTIIKIB OOpriB, 110 BUMara€ MoOIIyKy ¥ BHUPOOJICHHS
HOBOI MapagurMy BUKOPUCTaHHS OOProBux (hiHaHCIB, OCHOBOIO SIKO1 MOBUHHA OyTH
TeOpeTUYHA JIOKTPMHA, KOTpa BiAIOBiJAa€ CydaCHUM BUKJIMKAM i ITIOTpedaM vacy.

TeopetruHe OOIPYHTYBaHHS IEPXKaBHOTO OOPry 3MiHIOBAJIOCS 3aJeXHO Bil
MMaHiBHOI KOHIIETIIiI poJi i 3HAYeHHS AEP>KaBHOTO CEKTOPY Ta ACp>KaBU 3arajioM.
OcHoBOIO Teopiil AepXaBHUX (piHAHCIB [0 Mmouyatky XX cT. OyB IpUHLMII Oe3e-
¢iuuTHOrO OlOIXKETY, iCHYBaHHS Aep:KaBHUX OOpriB 3acymxkysajnocs. IlocuiaeHHs
poJIi aepxkaBM SIK CYCITUIBHOTO iHCTUTYTY, IO IPM3BEIO OO0 PO3MIMPEHHS Ii COIli-
aJIbHO-€KOHOMIYHMX (PYHKIIili, BUMarauo 30UIbIIEHHS Aep:KaBHUX BUTpaT. Ilocrana
MoTpeda B TEOPETUYHOMY OOIPYHTYBAHHI PO3BUTKY IEP>KABHOI'O CEKTOPY i JdepK-
KpeIuTy 30Kpema.

Teopia JIx. KeiiHca 3anepedyBajia JOLUIbHICTD CAMOPETYII0BaHHSI €KOHOMIKU.
YyeHuii 3aMpornoHyBaB A€PXKaBy Ha POJIb iHCTUTYTY MOJiMILIEHHST (GYHKLIOHYBAaHHS
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rocrnojaapchbkoro MexaHizmy. OCHOBHMI YpoK KEHHCiaHCTBa IOJISITAE B TOMY, 11O
¢inaHcoBa noiituka 3a peuentamu Ix. KeliHca majna 3mMory po3B’si3aTd IIpo0Jie-
MM KPU30BMX, MICISIKPU30BMX, BOEHHUX 1 IMiCISIBOEHHUX TPYIHOIIIB y KpaiHax
3axody B MepIly Yepry 3a paxyHOK Ie(illuTHOro (piHaHCYBaHHS MPHU BiAIIOBIZHOMY
HapollyBaHHI IepxKaBHOI 3a0opropaHocTi. TooTo BueHHs JIx. KeliHca majio cutya-
LiHUA XapakTep, OyJO MPUCTOCOBAHE A0 CTaTUKU KPU30BUX SIBULL. A KOJMU Lei
MepioJl MMHYB, sIK i rocTpa NoTpeda B Jep>KaBHOMY BTpYYaHHI B EKOHOMiKY, 3Ha0-
OWJIMCH iHILI iel, KOTpi TeopeTu3yBaiu O AIMHAMIKYy PMHKOBOI €KOHOMIKM BXe 0e3
HaaMipHOI JAep>KaBHOI perylaMeHTallil.

Teopii HeoKJacHKiB 3arepevyroTb BTpydaHHsI Jep>KaBUM B €KOHOMIKY, 3acy-
JIKYIOTb 30UIbILIEHHSI JAepKaBHUX BUAATKIB, JepxKaBHOI 3aboproBaHocTi. Tak, Ha
repekoHanHsT M. ®pimMeHa, AepkaBHe BTPYYaHHS CJIiIl OOMEXWTH JIMIIE TpO-
moBowo cdeporo. Heoxknacuku Tta ixai mocmimoBHuku P. Bappo, /. B’rokeHeH,
P. MacrpeiiB TeopeTusyBaiu peaizallilo iHTepeciB IHAMBIAYYMIB i CyCIIiJIbCTBA 3a
YMOB 3pOCTaHHS IepxkaBHOro 6opry. [Ix. b’rokenen, P. MacrpeiiB, ®. MominbsHi
Ta iH. HaroJIOUIyIOThb, IO JEP>XaBHUI OOpPr € TsarapeM sl KpaiHW, SIKUKA TOJisI-
ra€ B JOJATKOBOMY OIOJATKyBaHHI, HEOOXiTHOMY JUIsl OOCIyrOBYBaHHS Jep:KaBHOI
3a00proBaHoCTi. ToOTO AepXkaBHUIA OOpr, K i MPUBATHUI, CKOPOUYE CITOKMBAHHS,
a oTke, i 10O6poOyT TpoMasiH.

BB Gopry Ha HaKOIMYEHHSI KalliTally AOCHIIXKYETbCS TaKOX Yy Ipalsx
I'. Menx’1o, JI. Enmennopda ta JI. bonna. 3okpemMa, 3a 1OIOMOIo0 €KOHOMiUYHOI
mogeni I'. Menk’io [40] MoxHa KiTbKICHO OLIIHUTH BUTICHEHHS IIPMBATHOTO KaITiTa-
JIy Ta, SIK HACJIiIOK, 3HWXKEHHSI HalliOHAJbHOTO BUPOOHUIITBA. TakuM YMHOM, TSrap
0opry mepekiagaceTbCcsl Ha MaiOyTHI IMOKOJIHHS Y BUIJISIAI 3MEHIIEHOIrO 3aracy
KaImiTayy Ta 3HKeHHST BupooHu4oro noreHuiany. Hatomicte P. Bappo Haromnourye
Ha HEUTPaJbHOCTI Jep:KaBHOIO OOpry, CTBEPIXKYIOUM, 10 CIOCiO (piHAaHCYBaHHS
JEp>KaBHUX BUTPAT — 3a PaxyHOK IMOAATKIB UM MO3UK — KOJHUM YMHOM HE BILIU-
Ba€ Ha J0OpOOYT iHIMBINIB, TOMYy OOProBUil i MOAATKOBUU MeTonu (hiHAHCYBaHHS
BUIIATKIB OlomKeTy € igeHTuuyHuMmu [41]. Pociiicbkuii yuenuii b. AnboxiH pesio-
MYE: MICJIS piKapAiaHChKOI €KBIBAJIGHTHOCTI B TpaKTyBaHHi P. bappo B akageMiuHii
JliTeparypi He 3’SIBUJIOCS TTPUHIIMIIOBO HOBUX TEOPETUYHMX KOHLEIILi Oopry [42,
c. 145]. 'V cyuacHiii (piHaHCOBIIi Haylli rOJOBHA yBara MpUAiNSETbCS AOCIIiIKEH-
HIO MparMaTMYHMX 3acaj 00proBoi MOJITHKU, BU3HAYEHHIO ONTUMAJIbHUX PO3MipiB
IIep>KaBHOTO OOpry, HACIINKIB IO3UMKOBOTrO (hiHAHCYBaHHS IEp:KAaBHUX BUIATKIB,
MiHiMi3allii 60proBux pusukiB. [TUTaHHS AepXKaBHOrO KpenIuTy Ta 6Opry BUBUAIOTh-
Cs TIepeBakHO B KOHTEKCTI MpobieMn 3a0e3nedeHHs (picKaabHOI CTIMKOCTI KpaiH.

B ocHOBY cyyacHUX TeOpeTMUHMX KOHIIETii Aep>KaBHOTO KPEAUTY i AepKaB-
HOTro OOpry MokKJaaeHO CBOEPITHUI CUHTE3 Ta BOAHOYAC IMPOTUCTOSIHHS KeHHCiaH-
CbKOI1 11 HeoK1acM4YHO1 KoHuemnuii. Chix 3a3HaYnTH, 110 HA CHOTOMIHI BinOyBCs Mali-
XK€ TIOBHMI cuUMOio3, CMHTe3 ifieil IBOX IMPOBIIHMUX HAYKOBUX €KOHOMIYHUX IIKiJ
cBiTy. Tenep HaWBaXJIUBIIUMU 3 IPOOJIEMATUKU NEPKABHOIO OOPry € MUTaHHS,
OB’ sI3aHi HacaMIlepe[1 i3 TeOPETUKO-METONOJOTIYHUMU 3acafaMu (YHKIIIOHYBaHHSI
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JIePXKaBHOTO KpeauTy, NepeKIafaHHIM Tsarapsi 3a00proBaHOCTI Ha MailOyTHi MOKO-
JIIHHS, MeTogaMU (piHaHCYBaHHSI OIOIKETHOTrO AeiUTy (ITO3UKU YU iHQISLIAHMIA
MOaTOK); Ai€l0 edeKTy 3aMillleHHs; HOPMYBaHHIM Iep>KaBHUX (hiHAHCOBUX Mipa-
MiJI; B3a€EMO3aJICKHICTIO Iep>KaBHOTO OOpry Ta iH ISl TOIIO.

Ha oco01uBy yBary 3aciiyroBy€ BHECOK B T€OpIlO 1 IPaKTUKY (DYHKIIIOHYBaHHS
JIeP>KaBHOTO KPEeIUTY YKPaiHChKOI KJIACUYHOI LIKOJIU Jep>KaBHUX (DiHAHCIB cepeau-
Hu XIX — nouatky XX cT., 3100yTKM SIKOi Oy/IM Ha piBHi MepenoBUX ilell CBiTO-
Boi (piHaHcoBOI Hayku. BupaTHi BiTUM3HsIHI BYeHi-(piHaHcucTH M. AJIEKCEEHKO,
M. bynre, I1. Mirynin, 1. Ilatmaescekuii, 1. TapacoB, M. MiritiHo, I'. TikTiH,
B. TBepmoxne6os, I'. llexaHOBCHKMIA Ta iH. BUBYAJIM TEOPETUYHI 3acamM i Ikepena
¢iHaHCYBaHHS IOTPEO IepKaBu, 0COOJIMBE MiCLie Cepell SIKUX MOoCinae nep:KaBHUI
kpeaut. Jdocaimkyoun reHe3uc (opMyBaHHS JOXOIIB IepKaBu, BUEHi MiaKpeCIo-
BaJid, 1110 BOHa MOOiTi3ye pecypcu JUIsl TTOKPUTTS BUAATKIB 3a JOMOMOIOI0 Hali-
OiTbII €(DeKTUBHUX I IPUMHITHUX METO/IB 3a JaHUX YMOB.

VYyeHi BUBYAIM MUTAHHS AEPKABHOTO KPEAMUTY SIK iHCTPYMEHTY (hiHaHCYBaHHSI
notped aepxasu. [dediHillisg AepKaBHOTO KpPeauTy po3IIsaanacss HUMUA B KOHTEK-
CTi HEBiI’€EMHOI CKJIaJOBOI JAEpPXKaBHOTO (piHAaHCOBOro rocmogapcrsa. Jep:kaBHui
KPEeIUT BXe He PO3NISIAETbcsl K dopma Haa3BUUYaHMX (DiHAHCOBUX PECYpCiB.
M. MiriniHo, XapaKTepu3yrouu O3HaKW Jep>KaBHOTO TOCIOAAPCTBa, MiAKPECIIOBaB:
“marouu (piHaHCOBY By, Aep:KaBa MOXe 30UIbLIYBAaTH JOXOAM CBOIO FOCIIOIapCTBa
KOILTOM TMPUBATHUX TOCMOAAPCTB, NMPUMYCOBO CTSTYIOUM 3 HMX TMOTPiOHI KOIITH.
3 apyroro 0OOKy, BOJIOAIIOUN BEIWYE3HUM MAHOM, 110 3a0e31eyuye ii 30008’ sI3aHHS,
JiepxKaBa MOKe 301IbLIYBaTU CBOI pecypcu 4depe3 AepxkaBHi mo3uku” [43, c. 145].
I. ITatnaeBchbKMil TaKOXX HAroJoUIyBaB, IO “paHillle KPeAUT BBAKAJIM HaI3BUYAli-
HUM JKEPEJIOM JOXOMy.., ajle B Halll yac, KOJIU JAep>KaBHUI KPeIUT y €BPONEHCHKUX
HapoliB HAaOyB XapaKTepy CHUCTeMH, BiH, BOYEBMUIb, HE IOBMHEH YK€ BBaxKaTHCS
HaJ3BMYAHUM JKEPEJIOM, a CKOpillle MPaBUIbHOIO, MOCTIHHOO, OPraHiYHOIO Yac-
TUHOIO AepKaBHOro rocrogapctea” [44, c. 126].

VYkpaiHcbKi BUeHi-eKoHOMicTH cepearHu XIX — moyaTky XX CT. OOIPyHTOBY-
BaJIM OCOOJIMBOCTI I€P>KaBHOIO KPEAUTY K KaTeropii, KOTpiii mpuTaMaHHiI O3HAKHU
(hiHaHCOBOI MOCAYTH, TPOJOBXKUBILIN AOCTiIKEHHST HIMEIIbKOT €eKOHOMIYHOI1 1IIKOJIU.
3okpema, M. byHre cTBepIKyBaB, 110 B ASPKABHUX ITO3MKaX YPsi BUCTYIAE I10Ce-
PEIHUKOM MiX KalliTajJicTaMW ¥ TUMU OCcOo0aMM, SIKi BUILIAYYIOTh KPEIWT i IPO-
ueHTu [45, c. 78]. A. IcaeB mig Aep>KaBHUM KPEIUTOM PO3YyMiB CYKYMHICTbh MiHOBUX
yIo, y KOTpUX OOMiH PiBHUX LIHHOCTEH 3MIMCHIOETHCS HE B OAMH i TOI caMMii yac
Ta Ie OOP>KHUKOM BUCTYIIAIOTh JepkaBa ab0 OIMHUIII caMOBpsimyBaHHS [46, ¢. 393].

KoHuenTyaJlbHUM MUTAHHSIM JOCHTIIKEHb Y4eHUX-(DIHAHCUCTIB OyJau po3Mipu
JIepXKaBHMX 3al03MYEHb i HaMpsIMU BUKOPUCTAHHS 3ajlydeHUX KOIUTiB. BoHM 10BO-
JIATh, 1110 Bif €(eKTUBHOCTI BUKOPUCTAHHS 3aJyuyeHMX JEP>KaBOIO KOILTIB i 3aJe-
>XaTh po3Mipu 6opry. Crelttiasizallis mo3uk (MpOAyKTUBHI YU HETTPOAYKTUBHI) € TyXe
BaXJIMBOIO IIPM BM3HAUEHHI IPOLIEHTa, OCOOJMBO 3a MOXKJIMBOCTI HOro 3MeHILEH-
Hs. “SIK110 BipuTe b 3HAE, IO MOro Karitaa Oyae BUKOPMCTOBYBATUCS, HAMPUKIIA/,
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Ha OyIiBHMULITBO U (PYHKIIOHYBaHHS 3aJli3HULII, BiH MOXE IOTOIMUTUCS TaKOX Ha
OTPUMAHHSI MEHILOTO JOXOMY, akKe TOBEPHEHHS MOro KalliTaay TapaHTYETbCS He
JIMIIE MOPATbHUMMU SIKOCTSIMU YPSIY, a i MPOAYKTUBHUMHU CUJIaMU HAapoay, iCHyBaH-
HSIM JiI090r0 KOHCOJIiZOBAHOTO (hOHAY, KOTPUI IMPUHOCUTH I0Xin”’, — CTBEpIKyBaB
M. Bynre. IIpu 1boMy BiH IiIKPECIIOBaB, 110 HENPOAYKTUBHE BUKOPUCTAHHS MO3K-
KU 3HUIIYE KamiTaj, MepefaHnii KpeIUTOM; BUITYILEHI o0Jirailii MOXyTh CTAaHOBUTH
LIiHHICTb YSIBHY, SIKILIO MOJAaTKU HE CTBOPIOIOTH HAJIEXXHOTO 3a0e3nevyeHHs [45, c. 85].

3arajoM y4yeHi HiATpUMYBAJIM Te3y IIPO AOLUIbHICTh AEpPXKAaBHUX 3arl03UYEHb
J71s1 (piHAHCYBaHHS iHBECTULIIMHMX MPOEKTIB, KOTPi MPUHECYTh NMPUOYTOK, 3a paxy-
HOK $IKOTr0 OyAyTh MOBEPHEHi KOIITH 3 TIPOLieHTaMU. BijIbllIicTh yUeHUX MiATpUMY-
Bajla i (piHaHCyBaHHsSI COLIAJbHUX MPOEKTIB 3a paxyHOK ITO3uK. SIKio Oyiaramu,
CTBOPEHVMMM B Pe3yJbTaTi peai3allil AepXXaBHUX IIPOrpaM i IPOEKTIB, KOPUCTY-
BaTUMYThCSl JIeKiIbKa TOKOJIiHb, TO iX (piHAHCYBaHHS JIMIIE 3a paxyHOK ITOJIaTKiB
0O3Haya€ HaAMipHE OMOJAaTKyBaHHsSI HUHIIIIHBOIO MOKOJIiHHS. [lepeBary mo3ukKoBoro
(hiHaHCYBaHHS MPOEKTIB, BUTIAHUX TAKOX MaOYyTHIM MOKOJiHHSM, MiAKPECIIOI0Th
M. Anexceenko, M. Mitinino, I. TapacoB Ta iHun BuYeHi. BapTo 3ayBaxkuTu, 1110
JIMCKYCIs 100 MEX i HAC/liaKiB O0proBoro (piHaHCyBaHHSI TPUBAE i CHOIOHI.

3arajom y mpaisix yYeHUX AOMiHyBajia Te3a MPOo HEOOXiIHICTh KOMILIEKCHO-
ro i CHUCTEMHOTrO MiIXOMy 10 BUKOPUCTAHHS JIE€PXKABHOIO KPEIUTY Ha MOTpedu
JiepxkaBHOro rocrnogapctsa. Ak 3a3HayaB B. TBepmoxiieOoB, aepKaBHUM KPEAUT €
TOJIOBHUM JIKEPEJOM €KOHOMIYHOTO MPOrpecy 3a yMOBU MYAPOi mepeadayyBaHOCTI
ypsiny. 1. TapacoB cTBepiKyBaB, 110 TTO3UTUBHE UM HETaTMBHE 3HAUEHHS JIepKaB-
HOTO KPEIWTHOTO TOCIOJApCTBa 3a TOMANBIIOTO MO0 PO3BUTKY 0O€3MocepenHbo
3aJIEXKUTh Bill TOrO, UM MepeayBaTUMe 1IbOMY PO3BUTKY paaukaibHa pecdopma Beiei
cHCTEMU TOAATKIB Ta ii xapakrepy [47, c. 376]. ToOTO BUKOPUCTAHHS IEPKaBHOTO
KPEAUTY 3aJeXKUTh Bil 3MaTHOCTI BIaJu OLIIHUTU HEOOXiTHICTH 3aJdy4eHHSI KOIUTIiB
32 pPaxyHOK MO3MK, a HE 3a paxXyHOK MiIBMILEHHSI MOAATKiB, €(EeKTUBHO BUKO-
pUCTaTy 3ajJlyuyeHi KOILUTH, 11100 He MepeoOTSIKUTH KpaiHy Ta HACTYITHI MOKOJIiHHS
HaaMmipHuMm Ooprom. Ll mymka 3aauilaeTbesl aKTyalbHOIO [JISI HAYKHU 1 MPaKTUKKU
JepKaBHUX (piHAHCIB OLIBIIOCTI KpaiH CBITYy.

BiTuusHsiHa (iHaHCOBA Hayka, KOTpa JIOBrMii yac 0a3yBajacsl Ha ileoJiorizoBa-
HUX KJIaCOBMX Teopisix, 10 1990-x pokiB 0qHOOOKO BUBYAIA MTpoOIeMy AepKaBHOTO
KpPEeIuTy, 110 CTPUMMYBAJO ii PO3BMTOK. PamsgHChbKa iIeosorisg IITy4YHO 3BYKyBaja
MOXKJIMBOCTI aJeKBaTHOTO HAyKOBOIO aHaji3y (piHaHCOBOI cpepu, SIKIIIO 1Ie CTOCYBa-
JIOCSI TEOPETUYHUX i MparMaTUYHUX MPo0JIeM PO3BUTKY (biHAHCIB KaIliTaJiCTUYHMUX
nepxaB. OfHAaK HAYKOBLI 3aBXIU HaMarajaucsl o0’€KTUBHO W HeymnepemkeHO po3-
KpUBaTU MPUPOIY Ta 3MICT (piHaHCOBMX Kareropiii i mporueciB. HaBiTb B ymoBax
IA€O0JIOrIYHOIO TUCKY, LUTYYHOIO OOMEXKEHHSI TBOPYOI IYMKU Y PaAsIHCBKUN Iepiof
YKpaiHChKi i poCifichKi BUE€Hi-€KOHOMICTH, Taki sIK b. boraueBchkuii, b. bomaupes,
JI. Ipo6osina, JI. Kpacasina, B. Crenanenko, B. Cyropmina, B. ®enocos, 3poonin
3HAYHUIA BHECOK Yy PO3BUTOK BUEHHS MPO (hicKaJbHO-OIOMKETHY IOJITUKY Ta Aep-
JKaBHUM KpeauT i Oopr.
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V pansgHcbkiit ¢piHaHCOBIN Haylli Teopisi Aep>KAaBHOTO KPEAUTY TIPYHTyBajacs
Ha IOJIOXKEHHI Mpo IlepeBard couialicTUYHUX (iHaHCIB Han (piHaHCAaMM KalliTa-
JiCTMYHUX KpaiH. [IpobiaeMu nep:kaBHOTO KPEaWUTy BUBYAIMCS MEPEBAXXHO B KOH-
TeKCTi nepxaBHUX (iHaHCIB. OMHUM i3 YKpPaiHCbKHUX YUYEHUX, KOTpi MPUCBATUIN
CBOI IOCJIIXEeHHS IpobjeMaM Aep>KaBHOro KpeauTy Ta 6opry, € M. boraueBcbKuii,
akuit y 1969 p. ony6:aikyBaB mipamio “/epskaBHHIT KPeAUT Y KaIliTaTiCTHIHUX Kpai-
Hax”. Y wiii mpaui HUM pO3IJISIHYTO OCOOJIMBOCTI BUKOPUCTAHHS I€PKaBHOIO Kpe-
IUTY B KaMiTaJiCTUMHUX KpaiHax, IepeBaru i HemoJiku OOproBoro (piHaHCyBaHHS
OromKeTHOro aediuuTy, y3aralbHEHO MOMISIAM 3apyOiKHUX YYEHUX i TEOpeTUYHi
KOHIIeN1ii aepxaBHoOro kpeauty. M. boraueBcbkuii Ha3uBae Aep>KaBHUN KpenuT
Y KaIliTaJiCTUYHUX KpaiHaxX creuurdiuHoo GopMOIO pyXy IMO3MKOBOIO KaIlitajy, 110
CYINPOBOIXYETHCSI HEBUPOOHWYUM BUKOPUCTAHHSIM 3Ty4YeHUX KOIUTIB i 301IbIICH-
HSIM OTIOJATKYBaHHSI HaceJaeHHS [2].

B. Cremanenko, B. Cyropmina ta B. ®enocoB, xapakTepusylouu 3aBIaHHS
OIOMKETHOI MOJIITUKY B KaMiTATiCTUUHI eKOHOMIlli, HAroJOIIYIOTh, 110 “MeTa ¢ic-
KaJbHOI TONITUKM TIOJISITA€E HEe B TOMY, 1100 30ajaHcyBaTH OIOMKET, a 1100 30a-
JIaHCYBaTU €KOHOMIKY B 1jiomy. yxe BaxKJIMBO, 1100 ypsii MIr BiIbHO BUKOPUC-
TOBYBAaTU OIOIKETHI HAMIMILKK 1 AediluT Mpy KOOpAMHALIil OIIKETHOI MOJITUKU
3 METOl0 3anmo0iraHHsl BMHUKHEHHSI HaUIMIIKOBOIO UM HEAOCTATHBOTO TMOMUTY
B IpMBaTHOMY cekTopi” [48, c. 231].

ycunsamu B. ®enocosa Briepire B CPCP 6yino BuaaHo miapyyHuK “JlepxkaBHi
(iHaHCK”, Ie TOCTPO MOCTaBJIEHI MUTAHHSI KPU30BOI'0 CTaHY PaAsIHCbKOI EKOHOMIKI
1980-x pokiB, 1110 TTPOSIBUIIOCS B p0o30ajaHCOBAHOCTI (DiHAHCIB, 3arOCTPEHHI TaKUX
coliaJibHO HeOe3NeyHux IpolsieM, SIK OoKeTHMI nediluT i JepkaBHU OOpr.
YV upoMy migpydHUKY BIiepiae Oyi0 3po0JieHO aKIIEHT Ha BaXKJIMBOCTI PO3B’sI3aHHS
npo06saeM ne(illMTHOCTI AepxKaBHUX (biHAHCIB, HEOE3MEeUHOCTI 3POCTaHHS IepKaB-
HO1 3a00proBaHOCTI.

Y HaBYabHOMY MOCIOHUKY “@iHaHcH 3apy0ixkHIX Kopriopatliii” B. CyropmiHa,
B. ®enocoB ta H. Pg3aHoBa m0CHiIKyIOTh OCOOJMBOCTI AEPXKABHOIO KPEAUTY SIK
(opmu pyxy MO3MKOBOTO KariTaay, 0COOJIMBOCTI 00ProBoro (hiHaHCYBaHHSI BUIATKIB
Jiep>KaBu, B3aEMO3B’SI30K JIEP>KABHOTO 0OPry 3 iHITMMU MaKpOEKOHOMIYHUMMU iHIM -
KaropaMu. [IpoBoasiuu JOCIIIKEHHSI B PYCJ/Ii CydacHOI €KOHOMIYHOI HayKy Ta po3-
BMBAIOYM ifIel YKPAaTHChKMX YYEHUX JOPEBOJIOLIHOrO mepiony, 30kpema M. byHre,
aBTOPM TMOCIOHMKA TiAKPECTIOIOTh, 1110 32 HEMPOAYKTUBHOI CIPSIMOBAHOCTI MO3MK
JiepKaBa BUKOPUCTOBYE IPOLLI SIK IUIATLKHUM 3aci0, a 32 IPOAYKTUBHOIO BUKOPUC-
TaHHS BOHU 3aCTOCOBYIOThCS 5K Kamitai [34, c. 35]. [TutaHHs nepkaBHOTO KpeaIuTy
i1 6opry, nmopyiieHi B mpausgx M. boraueBcbkoro, B. Cremanenka, B. CyropmiHoi,
B. ®enocoBa, € akTyallbHUMM Ta TOCTIIKYIOTLCS OaraTbMa BUCHUMU -€KOHOMiCTAMU
He3aJIexkHO1 YKpaiHu.

HuHi BiTuM3HsIHA (hiHaHCOBa IyMKa (DOPMYETHCS SIK TIOEMHAHHS TeOPiit yKpaiH-
CbKMX i 3axigHuX yyeHux. HaitOiiblua yBara npuaiisieThCsl HOpMaTUBHO-3aKOHOIAB-
YOMY acrekTy JAePXKaBHOTO KPEeaUTYy, AOCTIDKEHHSI TEOPETUUHMX MUTaHb (PAKTUUHO
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rnepeOyBa€ 1Mo3a yBarow BITYM3HSIHMX eKOHOMICTiB. HaTomicTh 3axigHa ¢hiHaHCOBa
Hayka, KOTpa BMBYA€E HE JIMILE MPUPOILY Aep>KaBHUX TMO3MK, a 1 HACTIAKM BHUKO-
pUcTaHHs 60proBoro (hpiHaHCYBaHHS 11IOJ0 BCiX CKJIaJOBUX €KOHOMIYHMX ITPOLIECIB,
MO€EAHYE HaaO0aHHS (DiHAHCOBUX, EKOHOMIYHMX i COLiaJIbHUX YY€Hb.

®opMmyBaHHS Jep:KaBHOTO OOPry € HEBiI’€MHOI0 CKJIag0BOK (DYHKIIOHY-
BaHHS €KOHOMIKM Ta Ji€BUM iHCTPYMEHTOM MaKpOEKOHOMIUYHOIO PpEryaiOBaHHSI.
SAxicHi (CTpyKTypHi) I KiJIbKiCHI (AMHaMiuHi) XapaKTepUuCTUKU (popMyBaHHS OOpry
B3aEMOIIOB’SI3aHi 3 yciMa MaKpOEKOHOMIYHUMU Ta MaKpo(iHAHCOBMMMU IIpoLecaMu
B KpaiHi. BinnmoBimHO 1o AMHAMIKM MaKpOEKOHOMIYHMX i MakpogiHaHCOBUX iHIM-
KaTopiB (32 POKM HE3aJIeXKHOCTi) MOXKHAa BUOKPEMUTU TPU OCHOBHUX e€Tanu (popmy-
BaHHS IepKaBHOro 6opry YKpaiHu:

1991—1996 pp. — eKOHOMIUHWIA CITaj;

1997—2007 pp. — nopiBHsIHA MaKpOEKOHOMiUHa CcTabili3allisi B OKpEMHUX Cer-
MEHTax €KOHOMiKM 1 (hiHAHCIB;

2008—2015 pp. — (piHaHCOBO-€KOHOMIUHA KpH3a Ta ITOCTKPMU30BUI TIEPioI.

Iporsrom 1991—1996 pp. noeaHaHHST eKCIIAHCUBHOI (DiCKaIbHOI i IPOLLIOBO-
KPEAUTHOI MOJITUK, 3HAYHUI AediuuT OoMXKeTy, Horo emiciiiHe (iHaHCyBaHHS
MPU3BEJU 10 MOPYLIEHHS (piHAHCOBOI CTIMKOCTI, MOTIMOJeHHS iHQASALINHUX TPO-
1IeCiB, 110 MaJIO 3arajioM IeCTPYKTUBHUI BIUIMB Ha MaKPOEKOHOMIUHY T Makpodi-
HAHCOBY CTaOUIbHICTh. 3POCTAaHHS AEPXKABHOTO OOpPry, BMCOKA BapTICTh i KOPOTKI
TePMiHM 3aM03WYEHb Y Iei Tepiod 3yMOBUIM HAIMipHI BUTPATH Ha MOro o0cIyro-
BYBaHHSI Ta CTBOPMJIM 3aTpO3U JUISI MAKPOEKOHOMIUHOI CTabiIbHOCTI B HACTYITHUX
nepiomax.

Ha erani mopiBHsiHOI MakpoeKoHOMiuHOi crabimizauii (1997—2007 pp.) Hera-
TUBHUI TPEeHH 3pOCTaHHS JepxkaBHOro Oopry TpuBaB mo 2000 p. BKJIIOYHO, IO
B YMOBax BMCOKOI BapTOCTi I KOPOTKOCTPOKOBOCTI 3aIl03M4YeHb TpaHCHOpMyBaso
iioro B 3arposy mjas MakpodiHaHcoBoi cutyarii. ¥ 2000 p. po3Mip Gopry csSIrHyB
KputuyHoi rmo3Hauku — 60 % BBII (puc. 1).

Hacninkamy Takoi NMOMTUKU CTaiM (pakTUYHUA OedoaT IepxKaBu 3a 0Opro-
BUMU 3000B’SI3aHHSIMU Ta PO3rOPTAaHHS BAIIOTHOI Kpu3u. [loBipa no AepxaBu SIK
Mo3uyajibHMKa KOIUTIB OyJia HAOBro BTpaueHa, 1110 BiI4yBa€EThCS i A0Ci. 3a3HaYeHe
11e Oiyblle 3HU3UI0 €(heKTUBHICTh OOPIrOBOI MOJITUKH.

ITicns 2007 p. HepallioHanbHA i1 KOH IOHKTYpHa O0prosa MoJjiTukKa TpuBaja. Sk
HACJIiI0K, BUHUKJIMU 111€ OuIbLII PU3UKM MOPYLIEHHSI MAKPOEKOHOMIYHOI Ta MaKpo-
¢iHaHCOBOI CTAOUILHOCTI B KpaiHi, SIKi IIOBHOIO MipOI0 MPOSIBIISIOTHCS i HUHI. Taka
Ooprosa MoJjiiTUKa AOBOJII LIBMAKO BHYEpIiajia MOXJIMBOCTI MOOiJi3allii J0aaTKO-
BOro o0cAry (hiHAaHCOBUX pPeCypcCiB, MEPETBOPUBIIN JAepXKaBHUI OOpr Ha Jkepe-
JI0 3arpo3 (ickanbHiil i MOHeTapHii cTabUIbHOCTI. Yepe3 cuHepreTUYHi HEraTUBHI
edexkTn 3pocTaHHsSl AepXKaBHOTO OOpPry Ta 3aroCTPEHHS! AECTPYKTMBHUX IPOLIECIB
y €KOHOMIIIi 3arajoM KpaiHa OIMMHUJIACSI Ha MeXi mepeanedoaTHoro crany. Jlniie
MiAMUCaHH IBOPIiYHOI KpeauTHoi yromu stand by 3 MB® 30 ksiths 2014 p. Ha
cymy 17 mapn pon. CIHIA Ta oTprMaHHS TMepIIMX IBOX TpaHIIiB Kpeauty MB®
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* [IporHo3Ha ouinka MB®.
Jlicepeno: Odiuiitnuit BeO-caiit MinictepctBa dinaHciB Ykpainu [EnextpoHHuii pecypc|. —
Pexxum mocrymy: http://www.minfin.gov.ua/.

Puc. 1. depxaBuuii i rapanToBanmii AepxaBoio 6opr Ykpainu B 1992—2014 pp.

(Ha 3,21 1,5 Mapna goJ1.) AaloTh 3MOTY Hallliil KpaiHi (hiHaHCYBaTU OCHOBHI BUAATKU
Oromxety, yHukatouu aedonry. OaHak 30iLIbIIECHHS 3a1I03MUEHb B YMOBaX 3HAYHOTO
€KOHOMIYHOIO Crajy MpU3BOAWTH A0 CTPIMKOTO HApOILEHHS IepXKaBHOro OOpry,
KOTpuii 3a iporHozamu MB® yxe 1o KiHUs poKy craHosuthMe 67,6 % BBII, 1o
BXXe 3a MeXXaMM KpUTHYHOI mo3Hauyku y 60 % BBII. depkaBHuii 60pr TOCATHE MKy
B 73 % y 2015 p., y 2016 p. ouikyerbea iioro 3menmenns i3 73,4 no 71,1 % BBII,
y 2017 p. — 10 66,6 % BBII, y 2018 p. — 10 59,3 % BBII, a B 2019 p. — 10 51,5 %
BBII [49].

BunpaBnati TemepilllHIO CUTYyallil0 TiIbKW BiIMCbKOBUMU JisSIMM Ha TMMYacOBO
OKYITOBAaHMX TEPUTOPISIX HE MOXKHA, OCKIJIbKY BiJl HOBOI BJIaAy BUMAara€ThCsl HeraifHe
MPOBeNCHHS e(heKTUBHUX CTPYKTYPHUX Ta iHCTUTYLiHHUX pedopM. 3aaydyeHi KOLITH
B LIbOMY POIIi CIIPSIMOBYIOThCS Ha (piHaHCYBaHHS Je(iunTy OIOMKeTy, IToralleHHs i
00CJIyroByBaHHSI JepKaBHOro OOpry, MOMNOBHEHHS pe3epBiB HallioHaabHOro 6aHKy
YKpainu, ToOTO BUKOPUCTOBYIOThCSI Ha ITOTOYHI ITOTpeOu (picKy, 110 JMIIE BigTep-
MiHOBYE MpoOjieMu KpaiHUW. ToMy HaraJbHMM 3aBAAHHSIM € COpsIMyBaHHS (piHaH-
COBMX PECypCiB Bil MiXKHAapOIHMX OpraHizaliil Ta iHO3eMHUX JIepKaB Ha MPOBEIEH-
HSI HEeOoOXimHMX pedopM i3 METOI0 pealbHOTO BMKOPUCTaHHSI OOproBux (piHaHCIB
1 TOCSITHEHHSI MaKpOEKOHOMIUHOI CcTaOuIhbHOCTI. be3 3MiHM mpiopuTeTiB BUKOPHUC-
TAHHS TOTEHLIATy CUCTeMM JEpP>KAaBHOTO KPEIUTY HAPOLIECHHS AepXKaBHOIO OOpry
MPU3BEJIE JINIIIE 10 CTPIMKOIO MOTipLIEHHS MaKpOEKOHOMIYHOI i1 MaKpo(piHaHCOBOI
CcUTYyallilt.

Pusuku Ta 3arpo3u HapoIUEHHS Iep:KaBHOIO OOPTy MPOSBISIOTHCS IepeayCciM
y (icKaJIbHil i MOHeTapHiil rurowuHi. [IpoaHaizyemMo aeTanbHille poib i 3HaUYeH-
HS JIep>KaBHOTO OOpry sIKk YMHHUKA PU3MKY ISl (picKaJbHOI CTIMKOCTI ¥ Makpo-
€KOHOMIYHOI CTaOUIbHOCTI Ta AOCIIAMMO MOro OCHOBHI mapaMeTpyd B KOHTEKCTI
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MOHETapHOI CKJIaJoBOI MakpodiHaHcoBoi crabimizauii. JepxkaBHUil OOpr TiCHO
MOB’sI3aHUI i3 (iCKaIbHOIO IOJITUKOIO 3arajoM Ta 3 OIOMKETHUM Je(illuTOM
30kpeMa. OCHOBHOIO MPUUYMHOI HAPOILEHHS Aep>XKaBHUX OOPriB € AeilluT OroaxKe-
TiB. ¥ OCTaHHI OECATWIITTSI CIIOCTEPIrajgocs 30UTbIIEHHS JepKaBHUX BUAATKIB YCixX
KpaiH i3 pO3BUHYTOI0 €KOHOMIKOIO, BHACIAOK YOro OIOKETU KpaiH 3BOAMJIMCS 3
JediuMToM Ta 3pocTaB IepxKaBHUU Oopr. Ko OromkeTHUN AediluT 30epiraeThb-
Csl TIPOTSTOM TPMBAJIOrO 4acy, HEBIMHHO 30LIbIIYIOUM PO3Mip JAepxKaBHOIO OOp-
Iy, TO MOXJIMBOCTI ypsily HpHU IIPOBEACHHI CTaOUIi3aliiiHOI MOJITUKM 3HUXKYIOTh-
cs. Y Takux yMOBax BUILIaTa MPOLIEHTIB MO Aep:KaBHOMY OOpry CTa€ OCHOBHOIO
cTaTTelo BUAATKIB JAep:KaBHOro OKKeTy. 3a 3HAUHMX PO3MipiB Aep>KaBHOTo OOpry
BUTpaTU Ha HOro oOCIYroBYyBaHHSI MOXYTb CTaTU T'OJIOBHOIO abO HaBiTb €QMHOIO
MpUUYMHOK OromkeTHOro naediuuty. Axino BBIT € He3MiHHUM UM CKOPOUYYETHCS,
a medinuTt OrmomkeTy i maii (iHAHCYETHCS 3a PaXYHOK 30ibLICHHS IEPXKaBHOTO
Oopry, MoXe BUHUKHYTU CUTYaLIisl, KOJIM MOJATKOBUX HAIXOIKeHb HE BUCTAYaTH-
Me JUTS BUILIATU MPOLIEHTIB 1o 6opry. OTxe, A5 CKOPOUEHHST YaCTKU IEP>KaBHOTO
o6opry n1o BBII HeoOximHO 3a0e3neuynT OOMXKEeTHUN MpOodiluT Ta MepeBUILIEHHS
TEMITiB eKOHOMIYHOI'O 3POCTaHHSI HaJl PeabHOIO MPOLECHTHOIO CTAaBKOIO.

Lli BUCHOBKM € MiArpyHTSIM Teopii (hicKaabHOI CTIMKOCTI, Ha sKiil 0a3ylOThCs
CydJacHi migxomu A0 OOproBoi MOMTHKHU. JOCITHEHHS JOBTOCTPOKOBOI CTIHMKOCTI
Jep>KaBHUX (PiHAHCIB € MPIOPUTETHUM 3aBIAHHSIM OIOMKETHOI MoJiTUKU. I1in cTiii-
KICTIO CJIiJT pO3YMITH IUIATOCIPOMOXHICTh, TOOTO 3MATHICTh MTO3WYaTbHUKA O0CITY-
roByBatu Oopr, yHuKaouu aedonty. AHami3 (icKaabHOI CTIMKOCTI MaE Ha MeTi
I0Ka3aTu, SIKOIO ITOBMHHA OyTH IOTOYHA OIOMKETHA MOJIITUKA, 1100 AepxKaBa 3alu-
1ajacs TaToCIpoOMOXHOK B TIOBFOCTPOKOBIil MepcrekTuBi. bromkeTHe oOMexkeH-
HS Biflirpa€ KJIIOYOBY POJIb Y OLIHLI JepXaBHUX (hiHAHCIB, iHTepIIpeTallii O101IKeT-
HOI IOJIITUKY Ta MepeadayeHHi HAaCJliIKiB OKpeMUX 1IOKIB 1Jis OromxKeTy. biomkeTHe
0o0MeXKeHHS Tiepeadayvae, 1o Pi3HUI MiXK BUIATKaMU # JOXOIaMU AEpXKaBU KOM-
MEHCYETHCS BiAIIOBIIHOIO 3MiHOI0 BEJIWYMHU Aep:KaBHOro Oopry. CTIMKICTb Aep-
KaBHUX (PiHAHCIB Y TOBrOCTPOKOBIH MEepPCHEKTUBI 3a1€XUTh Bi Pi3HULI MiX CTaB-
KaMM 3a 3amo3uYeHHsIMU i TeMnamu 3poctaHHst BBIT (r — g). 3a3Buuaii ctaBku 3a
3aMO3UYEHHSIMU TIEPEBUILYIOTh TEMIM €KOHOMIUHOTo 3pocTaHHs. Tomy s Tin-
TPUMaHHS CTiiKOro piBHS OOpry Tpeba MiABUILYBATU piBEHb OMOAATKYBaHHS Ta/
abo CKOpouyBaTM BUAATKM Ha MPUAOAHHSI TOBapiB i MOCIYT, a TaKOX TpaHCchepTH
MPUBATHOMY CEKTOpPY, 1110 MOXE iCTOTHO 3MEHIIYBATU MO3UTUBHI KOPOTKOCTPOKOBI
pe3yJbTaTi 00proBoro (iHaHCYBaHHSI.

IIpoBeaeHi po3paxyHKU MiaATBEpAUIN, IO ASDILIUT OIOMXKETY MPUMHOXYE Aep-
>KaBHUI Oopr B YKpaiHi. BiamosinHo, /st 0OCIyroByBaHHsI i IoraileHHsI 00pry,
L0 3pOCTAa€, HEOOXiMHO 30iNbLIYBATH BEJIMUMHY 3all0O3MUeHb Ta/ab0 MOJATKOBUI
TTap, OTXe, AepKaBHi 3amo3uyeHHs] HaOyau (OpMU aHTULIMIOBAHMUX IOAATKIB.
Ha migcraBi mpoBeaeHNX po3paxyHKIB 3a JOIOMOIOI0 €KOHOMIKO-MaTeMaTUYHOTO
MOJIETIOBAaHHS BM3HAUYEHO, 1110 3pocTaHHs aediunuty Oomkety Ha 1 % mpU3BOAUTD
o 30ibIIeHHsT 6opry Ha 6 %, momaTtkoBmX noxomiB — Ha 0,66 %, BUIATKiB Ha
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00cIyroByBaHH I TToraiieHHs 6opry — Ha 7,38 %, HacJiIKOM 4OTro € TiIBUIIEHHS
6romkeTHoro aediuuty e Ha 0,078 %. 3a TakuMx yMOB Ha IOrallieHHs IePXKaBHOIO
0opry Ta BUILIATy IPOLIEHTIB CIIPSIMOBYEThCS Aenaji Oilbllla yacTKa JOXOMIB Aep-
>kaBHoro Oromkety i BBII. Tak, y upoMmy poii Ha mi 1oTpedu Oyme CIpsIMOBaHO
35,5 % noxomdiB mep:KaBHOIO OIOMXKETY, i 3a HALIMMU IPOTHO3aMM TaKa TCHICH-
Lisl crocTepiraTuMeTbesl B YKpaiHi Takox y 2015 p. (puc. 2). Jdediuut GromkeTy
B IIOTOYHOMY poli 3a rporHozamMmu MB® cranosutume 7 % BBII, 110 npussene 10
111 OLIBIIOro HApOILEHHS AePXKaBHUX 3aIll03MYEHb, 30UIbIIEHHSI BUTPAT Ha 00CIIy-
rOBYBaHHS i moraieHHs 6opry. OTXe, CbOroHi Iep>KaBHUI OOpr reHepye ummalti
pU3uKU s (hbicKaJabHOI CTIMKOCTI KpaiHuW, a 3AiHCHEHHS 3ao3udyeHb Yy 3HAUHUX
o0csarax B yMOBax pelecil IMOCWIIOE 3arpo3ud i pU3UKU I ii MaKpoiHaHCOBOI
CTabUTBHOCTI.

HepxaBHuii 60pr B3aEMOIOB’A3aHUI i3 IHCTPyMEHTAMU MOHETapHO-KPEeIUT-
HOI IOJIITUKU. 3pOCTaHHS JepKaBHOI 3a00PrOBaHOCTI € OAHIEI0 3 MPUYMH ILIBUI-
KOro 30iJblLIIEHHST TPOLIOBOI Macu Ta IommmoneHHs iHdiauii. Ha choromHi Benn-
Ka KiJIbKICTh JOCHIIXEHb MepeBakHO apTyMEHTYIOTh B3a€EMO3aJIeXKHICTh 3pOCTaH-
Hs1 nepxxaBHoro o6opry Ta iHduauii. 3okpema, T. Capmxkent i H. Yomnec y crarti
“HenpuemHa rpouiosa apudmeruka” [50] BUCYHY/IU TinoTe3y, 110 B JOBIOCTPOKO-
Bill epCrieKTHBI 0OCIYroByBaHHSI OOPTYy MPU3Bee 10 BUILMX TEMITiB iHGIIALIT, HixX
¢iHaHCYBaHHS Ae(IUUTY 3a paxyHOK €MICIMHMX KpPEOWUTIiB LIEHTPaJbHOIO OaHKY.
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—@— BigHoLleHHa BuaaTkiB Ha 06CNyroByBaHHs Ta noralleHHs aepxaBHoro 6opry no BBl

* [IporHo3Ha ouiHka aBTOpIB.
Jncepeno: Odiuiitnuit BeOG-caiit MinictepcrBa ¢inanciB Ykpainu [EnextponHuit pecypc|. —
Pexxum nocrymy: http://www.minfin.gov.ua/.

Puc. 2. Jlunamika BUAATKIB HA 0OCJIyrOBYBAHHS ii MOrameHHs JepXKaBHOrO 0Opry
B YKpaini y 2000—2015 pp.
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TobOTo, Ha IXHIO AYMKY, iH(IALIS cTae sIBUIIeM (hiCKaJTbHUM, a HE MOHETApHUM,
gK aprymeHTyBaB M. @pinMeH. 3a3HaueHe MigTBEPIKYEThCS eMITIPUYHUMU TOCTi-
mkeHHsiMu. 3okpema, JI. Karaito i M. TeppoHec, mpoaHasi3yBaBIlM CTaTUCTUYHI
nmani 3a 1970—2001 pp. xpaiH i3 puHKaMu, 10 (POPMYIOThCS, Ta KpaiH i3 mepe-
XiIHOI0O €KOHOMIKOIO, BUSIBUIM CUJIbHY ITO3UTMBHY 3aJIEXKHICTh MiX (hiCKaJIbHUM
nediuutoM Ta iHbasmieo [51, c. 14]. ¥V uux KpaiHax HeOOCTaTHili piBeHb HAaIXO-
JIKEHHST TIO/IaTKiB, MOJIITUYHA HECTaliIbHICTh, OOMEXEHUI JOCTYI J0 30BHIlIHIX
KPEeOUTIB.

OnHak okpemi BYEHi 3amepeuyroTh 3aJeXHiCTb MiX aediuuTtoMm, GOproM Ta
iHpsiero. Hanpukian, B. B’roitep cTBepmKye, 1110 30LIbIIEHHS AEPKaBHOTO 00OPTY
HE MNPU3BOAUTH A0 IPOMOPLIAHOIO 3pOCTAaHHS TEMIIiB 1H(JISLII, a YaCTKOBO KOM-
MEeHCYEThCS 3HUXKEHHSIM PUHKOBOI BapTocTi 6opry [52, ¢. 34, 35]. He3Baxkarouu Ha
CYIMepevyHOCTi B MOSICHEHHI JMHAMiKKA TeMMiB iHGsLii (MOHETapHOTO Y HEMOHe-
TapHOIO 1I ITOXOMXEHHS), CydacHi TeOpeTHWYHi MiAXOAu A0 aHajli3y B3aEMO3B’SI3KY
(ickanbHOI 1 MOHETApHO-KPEAWTHOI TMOJITUKU Jald 3MOry c(opMyBaTh IOBOJI
V3rOIKEHUI HAMpsIM €KOHOMIUHOI HayKu 110J0 (DicKaabHOT AUCUUILIIHU SIK TIepe-
YMOBU MOHETapHOI cTaOiibHOCTI. Ha choromHi 3arajbHOBU3HAHUM € IIOJIOXEHHS
Mnpo Te, 10 I 3aro0iraHHg HaIMIpHAM BHMTpaTaM Ha OOCIYyrOBYBaHHS OOpry
MOTpiOHA IHCTUTYILIMHA Y3rOMKEHICTh MK ILEHTpaJbHUM OaHKOM 1 MiHICTEPCTBOM
(piHaHCIB 11010 0OCATIB MOHETHU3ALlil epXKaBHOTO OOpry.

Ha ocHoBi mpoBeneHOro aHamidy B3a€EMO3B’SI3KiB I'pDOLIOBUX arperartiB i aep-
>kaBHOro 6opry y 2000—2015 pp. B YkpaiHi 3po0Ji€HO BUCHOBOK, 1110 HaiOIIbIINMIA
BIUIMB Ha (piHAHCOBY CUTYallil0 YMHATH rpoioBi arperatu M0 ta M1 (puc. 3). Ilpu
LIBOMY TTiABUIIEHHS 6opry Ha 1 % cnipuuuHsie 3pocTaHHS TpoiroBoi 6a3u Ha 0,9 %,
a TOTIBKOBMX KOIITIB i TTepeKa3HuX AeTo3uTiB — Maitke Ha 1 %. | HaBmaku, BIIMB
MEHIII JTIKBIIHMX aKTMBIB 3HAYHO CJa0IIMii mopiBHSAHO 3 arperatamu MO ta M1.

HapolueHHst aepxkaBHOro 60pry BHac/igok iHaHCyBaHHS Ae(ilIUTy OIOIXKETY
3a paxyHOK 3aro3M4YeHb Ta KYITBIS AepxXaBHUX ooOmiraiiin HamionaasHuM OaHKOM
YKpaiHu Ha MepBUHHOMY PUMHKY B 3HauHMX obOcsrax y 2013—2014 pp. ¢aktruuHO
€ eMmiciliHuM mxepenoM (iHaAaHCYBaHHSI OOMXKETY, 1110 MPU3BeAe A0 MiIBUILCHHS
iHQsii 1o 19 % piyAMX BXe B IIBOMY POIIi. 3p0o0JieHi BUCHOBKY TTiATBEPIKYIOTh
TEOPETUYHI MOJIOKEHHS IIPO Te, 10 30UIbIIECHHS Oep:KaBHOIO OOpPry IpU3BOIUTH
JI0 3pocTaHHs rpoioBoi Macu. Lle, y cBoo yepry, CTUMYJIIOE PO3rOpTaHHS iH IS -
LiffHMX mporeciB, 10 B ymoBax namiHHs BBII craHoBuTh 3HAYHY 3arpo3y Makpo-
¢iHaHCOBIl CTAaOLILHOCTI.

36inblIeHHs AediluTy OOIXKeTy Ta Aep:KaBHOTO OOpPry Beae A0 MiABUILEHHS
IiHK Ha (DiHAHCOBI pecypcH, it HaBIMaKW, CKOPOUYeHHS aediuTy Ta/ab0 MOCATHEH-
Hs1 TIpoiuUTy OIOMKETY i 3MEHIIEHHS AePXKaBHOIO OOPry — A0 3HMXKEHHS LiHU.
B VYkpaini 3poctanHs mepxkaBHOro 6opry Maiike BaBiui y 2008 p. (3 12,7 % BBII
y 2007 p. mo 20 % BBITy 2008 p.) cipu4MHWIO BiANOBiIHE 30iIbIIIEHHS TOXiTHOCTI
OBJII, a Takox cTaBOK KpeautyBaHHs. Tak, cepenHbo3BaxeHa goxigHicts OBJIIT
i3 6,71 % piunux y 2007 p. migsuinmiacsa 10 11,86 % piunux y 2008 p., obaikosa
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Jlcepeno: Odiuiitnuii BeO6-cailT MinictepctBa (diHaHciB Ykpainu |EnektpoHHuii pecypc|. —
Pexxum pocryny: http://www.minfin.gov.ua/.

Puc. 3. B3aeM03B’SI130K rpoIIOBHX arperartiB Ta 00CATIB AepKaBHOrO OOpry
B Ykpaini y 2000—2015 pp.

craBka HBY — 3 8 o 12 % BianoBigHo, cepelHbO3BaXKeHA CTaBKa 3a KPEAUTAMUA —
3 13,9 no 17,6 % (Tabnuus).

Tab6auus. Cepennbospaxkena noxignicts OBJ/III, ooaikosa craka HBY,
cepenHbO3BAKEeHA cTaBKka 3a Kpemuramu y 2000—2014 pp., % piunux

MokasHuk 2000 | 2002 | 2004 | 2006 | 2007 | 2008 | 2010 | 2011 | 2012 | 2013
CepenHbo3BaxeHa
noxigHicte OBAMN 20,49 (10,81 |11,24 | 9,26 | 6,71 |11,86 |10,39

O6nikoBa ctaska HBY (27,0 7,0 9,0 8,5 8,0 (12,0

CepenHbo3BaxeHa
NMpoueHTHa CTaBka
3a KpeauTamm

(B HaujoHanbHiIN

BaslOTI) 41,5 (254 |17,4 (151 13,9 (17,6 [14,54 (14,9 (15,06 (14,03 (21,5
* Jlani 3a nepie miBpiuust 2014 p.
Jcepeno: cknaneHo 3a ganumu HauionanbHoro 6anky Ykpainu (http://www.bank.gov.ua).

2014

9,17 (12,94 (13,13 |14,64*
7,75 | 7,75 | 7,5 7,0 |12,5

VY 2013—2014 pp. uepe3 3pocTaHHS OOPry Ta MigBUILEHHS BAPTOCTI AePXKABHUX
3ano3ndeHb 10 13—17,5 % piuHAMX pealibHi CTaBKW 3a KpeAWTaMU 30iTBIIVIINACS 10
25—30 %, mo MiHIMi3yBaJl0 KpeIUTHY aKTUBHICTh. Y TTOTOYHOMY POIIi OOJIKOBY
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CTaBKy 3HOBY TIimBuIIeHO 10 12,5 % piunux, cepemHbo3BaxeHa moximHicte OBJIT
3a ciueHb — uepBeHb 2014 p. craHoBwia 14,64 % piuHMX, a B CEpIIHI 3pocja 10
17,54 % piuyaux. 3a3HaueHe TPU3BEIE IO IIe OLTbIIIOr0 OOMEKeHHS KPeIUTyBaHHS
peanbHOro Oi3Hecy. 3a HAIIMMM OLIHKAMM LIsT TeHIEHIIis 30epexeThcs il y 2015 p.
Otxe, HapollyBaHHS AEP:KaBHOIO OOPry CYIPOBOMIXKYETHCSI 3pOCTAHHSIM BapTOCTI
Jep>KaBHUX 3all03W4YeHb, 1110 CIPUYMHSE MiABULICHHS LiHW Ha (biHAHCOBI pecyp-
cHU, 30iIbIIIEHHS CTABOK 3a KpeAuTaMmu, TepeopieHTalilo 6aHKiB Ha KpeAUTyBaHHS
ypsiay. SIK Hac/lIigoK, MOPYIIYETHCS MOHETapHa CTaOLIbHICTh Ta BUHUMKAIOTh 3arpo3u
MaKpOEKOHOMIiUHiil piBHOBa3i B KpaiHi.

HepxaBHuii 60pr, K pe3yabTaT (hyHKIIIOHYBAaHHSI CUCTEMU JE€PXKaBHOTO Kpe-
JIUTY, Ma€ MO3UTUBHI i1 HETaTUBHI €KOHOMIYHI, (hiCKaJIbHi Ta coliajbHi epekTu. 3a
pPaxyHOK Jep>KaBHUX MO3UK MOXHA peajbHO 3HMXKYBaTHU MONATKOBUI TArap y MeBHi
Mepion, KOMIEHCYIOUH ioro ickaabHi HACHIAKY MiABUILIEHHSIM MOJIATKIB Y HACTYII-
Hi nepioau. Ile mae neBHi eKOHOMIYHI, (picKalbHI I collialbHi e(heKTH, CTBOPIOIOYN
MepenyMOBM JUISI 3al0BOJIeHHsI noTped dicky B MaiibyTHbomy. HeratuBHi edekTn
JIep>KaBHOTO 3aro3WuYeHHs € (POpMOI0 aHTHLMIALIL MOJATKIB, 11O MPU3BOIUTH 10
1e OUIBLIOro 3aroCTpeHHsI Kpu3u AepxkaBHUX (iHaHCiB. Tsrap mepxaBHOro 0opry
Oe3nocepeHbO Belle A0 JOAATKOBOTO OMOJATKYBaHHsS, HEOOXiIHOTO ISl CruiaTh i
00CIIyrOoByBaHHSI Jep>KaBHOI 3a00proBaHOCTI. ¥ CBOIO Uepry, Liei IPOIEC IMOCHIIIOE
BUTICHEHHSI IIPUMBATHUX iHBECTULIIMA.

B yzaraibHeHOMY BUIIISAL €(DEeKTH JepKaBHOTO OOpry 0e3rmocepenHbo 3aiexaTh
BiJl XapaKTepy BUKOPUCTAHHS 3aMTO3UUEHb Ta BEJIMUYMHU CKOPOUYEHHSI HalliOHAJIbHUX
3a011aKeHb (IIpUBaTHUX i AepxKaBHUX). Po3paxyHKu Ta aHaji3 NpUYMHHO-HACII-
KOBUX 3B’SI3KiB IMOLIMPEHHSI HEraTUBHMX €(MEKTiB 3pOCTaHHSI AEp>KaBHOrO Oopry
JAlOTh TiJACTaBU JJISI TAKOTO BUCHOBKY: 30iJbllIeHHSI Oopry B Ykpaini y 2008—
2014 pp. Opu3sBeso OO0 3MEHIIEHHS iHBECTUIIil, Pi3KOr0 CKOPOYEHHS IPOMUCIIO-
BOro BUPOOHMIITBA 1 €KCHOPTY, MaJiHHS PiBHSI J0OPOOYTY HaceJeHHS, 110 3HAYHO
MOTIPIIMJI0 MAaKPOEKOHOMIUHY CUTYaIlil0 Ta CTaJl0 OJHUM i3 OCHOBHMX YMHHUKIB
nepenaedoaTHOro ctaHy KpaiHu. Ha miacTaBi po3paxyHKiB 3a JOIIOMOIOIO iHCTPY-
MEHTapil0 eKOHOMiKO-MaTeMaTUYHOTO MOJEIOBAaHHSI BCTAHOBJIEHO, 1110 3pOCTAHHS
nIepskaBHOTO O60pry Ha 1 % TPU3BOMUTH IO TIIBUINEHHS PiBHS OMOTATKYBaHHS Ha
0,1 %, sunatkis Gromkery — Ha 0,03 %, nediuuty 6romkety — Ha 0,36 %, iHgekcy
CITOXMBYMX LiH — Ha 5,58 %, moxigHocti OB/IIT Ha TlepBMHHOMY PMHKY — Ha
0,15 %, a TakoX OO 3HIKEHHS KaIliTAJbHUX IHBECTUIIINA Ha 2 % Ta 3a0llamKeHb
nomorocronapctB Ha 1,88 %. | HaBmaku, 3MeHILEHHS JepXXaBHOIo 0Opry, sIK mpa-
BWJIO, BEJIE JIO TO3UTUBHUX 3MiH MaKpPOEKOHOMIYHMX iHIUKATOPIB.

ExoHoMmiuHi ¥ couiaibHi e(eKTH BigoOpaxkalThcs K y (icKadbHild, Tak
1 B MOHeTapHiil cdepax (HemaBHiil Npukiag — Hee(eKTUBHA KypcoBa IIOJITHKA
HanionaneHoro 6aHky YKpaiHu 3 IMiATPMMAaHHS HalliOHAJIbHOI I'POIIOBOI OAWHU-
1i). ¥ 1upboMy KOHTEKCTi Tepes JAepKaBOl IMOCTalOTh BaXXJIMBI i CKJIaIHi 3aBoaH-
HSI, 3yMOBJICHI 3MiHOIO BaJIOTHO-KYPCOBOI MOJITMKM Ta MEPeXoaoM MO0 3MiHHOIO
OOMIHHOIO Kypcy, a Hajajli — J0 pexXuMy TapreTyBaHHs iH(sLil. BoHu mops’s3aHi
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3 HEOOXiTHICTIO MaKpOEKOHOMIYHOI i MakKpodiHaHCOBOI cTabimizallii, CTPYKTyp-
HUX pedopM i po3BUTKY (piHAHCOBOTO PUHKY. EXOHOMIYHI, (hicKalbHi i COLialbHi
edeKkT MOCUITIOIOTLCST Yepe3 B3aEMOJil0 Ta CHUHEPreTUYHi eeKkTH, 110 MPOsIBIs-
€TbCsl B HETaTMBHUX HacJinkax i mo0iuHux edexkrax Ijsi MaKpOEKOHOMIYHOI CTa-
Oi1bHOCTI I MakpodiHAHCOBOI piBHOBAru. Y pe3yabTaTi IMOCWIIOETHCS His epeKTy
BUTICHEHHSI MPUBATHUX iHBECTUIII Yepe3 HepallioHAIbHE BUKOPUCTAHHS KOIITIB
BiJl Iep>KaBHUX 3aMIO3UUYEHb, CIIPSIMYBaHHS iX Ha MTOTOYHE CIIOXXMBAHHS Ta Heedek-
TUBHE (DYHKIIIOHYBaHHS JE€PXaBHOTO CEKTOPY 3arajioM. YKpaiHCbKi peatii 3acBij-
YYIOTb OOIPYHTOBAHICTh IIX BUCHOBKIB.

ITpoBenene mocmimkeHHs Aa€ 3MOTY 3pOOMTH BUCHOBOK, 1110 OOproBa MOoJIiTHKA
B YKpaiHi moTpedye KapauHalbHOro pedopmyBaHHsI. BoHa mae OyTu cripsmoBaHa
HacaMIiepen Ha peajizalilo CyCIHiJIbHOTO MPU3HAYEHHS 1E€PKaBHOTO KPENAUTY, TOOTO
pO3LIKMPeHHs (hiHAHCOBUX MOXJIMBOCTEH (hicKy 3a paXyHOK JTOJaTKOBUX I'DOILIOBUX
pecypciB, HEOOXiTHMX U1 EKOHOMIYHOTO i COLIiaJIbHOIO PO3BUTKY KpaiHU, MaKpO-
€KOHOMIYHO1 Ta MakpociHaHcoBO1 crabimizauii. [[[o6 po3pobutu it peanizyBaTu
edeKkTUBHY (hicKallbHy, OOProBYy Ta MOHETApHO-KPEAUTHY IOMITUKY, ITIOTPiOHA UiTKa
KOOpIMHaLisl Aii, i mepeayciMm MiHictepcTBa (iHaHCiB YKpainu i1 HamioHaabHOro
0aHKy Ykpainu. Taka KoopauHalligd MOBUHHA 3AiHCHIOBATUCS CIELiaIbHOIO Pagolo
(KoMiciero) mpeAcTaBHMKIB 3allikaBJIeHUX MiHicTepcTB i yctaHoB mpu KabGiHeTi
MisnictpiB Ykpainu. KoopauHailiss Mae BKJIIOYATH BCi eTany po3po0JIeHHSI Ta pea-
nmizauii ickanbHoOi, O0OProBoi i MOHETApHO-KPEAUTHOI TOJITUKKU TapajeibHO 3
YIOCKOHAJIEHHSIM iH(MpacTpyKTypu (hiHAHCOBOTO PUHKY, PO3BUTKOM BTOPMHHOTO
PUMHKY AepXKaBHUX LIIHHUX ManepiB, iH(GopMaLiiHUM 3a0e3IeYeHHSIM i, TOJIOBHE,
MPO30PICTIO Aill yCiX 3aliKaBIeHUX YCTAHOB Ha (DiHAHCOBOMY PUHKY.

3abe3neunTy e(peKTUBHY KOOpAMHAL0 (hicKaJbHOI, OOpProBoi i MOHETapHO-
KPEAUTHOI IOJTUKM B YKpaiHi MOXJIMBO 3a YMOBH, SIKIIO BiAMOBIAHI CTpaTerii
0a3yBaTUMYThCS Ha YITKMX i MPO30PUX €BPOINENChKUX (DiCKaTbHUX Ta MOHETApHUX
npasuiax. Jinire KOMIUIGKCHUI IMaxin A0 BU3HA4YeHHsST (picKajbHOI, OOproBoi Ta
MOHETAapHO-KPEIUTHOI IOJITUKU, 110 I'PYHTYETHCS Ha MPUHLUII KOMILIEMEHTap-
HOCTI ii iHCTPYMEHTIB i MeXaHi3MiB i3 ypaxyBaHHSIM TpakTuku €C, 3Moxe 3a0e3-
MeyrTy ePeKTUBHICTb MaKpO(hiHAHCOBOTO PeTYJII0BaHHS 3a/Jisl CTabiIbHOTO €KOHO-
MiYHOTO PO3BUTKY.

[ToTpiGHO pO3pOOUTHU TOBrOCTPOKOBY (hyHIAMEHTAIbHY OOProBy MOJITUKY, SIKa
BKJIIOYATUME CTpaTerito, CIpsIMOBaHY Ha MaKCUMaJIbHO €(eKTHBHE BMKOPUCTAH-
HS TOoTeHuiaay O0oproBux (piHaHCIB, i TaKTUKY ii mocsrHeHHs. KabGiner MiHicTpiB
VYKpaiHu Mae 3aTBepIXyBaTU €IUHUN JOKyMeHT “3acaau dickaabHOi, 60prosoi Ta
MOHETapHO-KPEAUTHOI MOJITUKU”, KOTPUN BKIIOYAE CTPATErit0 Ha MepCHeKTUBY
M TaKTUKY Iiii ypsiAy Ha KOPOTKOCTPOKOBMIA Iepion (y po3pisi miili i B 4acOBOMY
BuMipi). Ha ocHOBI y3arajbHeHHsI pe3yJbTaTiB JOCTIIXKEeHb BITUM3HSIHUX i 3apy-
ODKHMX YYEHUX-€KOHOMICTIB Ta MPaKTHKIB, BJIACHUX PO3PAXYHKIB ITPOIIOHYEMO
3aKOHOJABYO 3aKPIMMUTH MAaKCHMAJIbHO MOMYCTMMY BEJIMUYMHY IEp>KaBHOTO OOpry
Vkpainu Ha piBHi 35 % BBII. YacTka Gopry B HalliOHaJIbHiil BaJIOTI B 3arajbHiil
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CyMi JIgpKaBHOTO Ta rapaHTOBAHOTO Jep:KaBOiO OOpry Mae OyTu 30iIbllIeHa OO PiB-
Hst 50—55 %. 3po3ymilio, 110 3a eKCTPAaOPAMHAPHUX YMOB PO3BUTKY, BUHMKHEHHS i
BIUIMBY 3arpO3JMBUX JUISI BiiCbKOBO1, €KOHOMiYHOI Ta (DiHaHCOBOI Oe3MeKku KpaiHu
BHYTPIILIHIX i 30BHIlLIHIX YWHHUKIB 1Ii BEUYMHU MOXYTb OYTH BiIOBIAHO Ha KiJlb-
Ka IOPSIKIB BUlLi. Y 3B’I3Ky 3 LIMM BBa*Ka€MoO 3a OOLIbHE MOCTABUTU MUTAHHS
nepes 3aXiTHUMM KpaiHaMM MPO PeCTPYKTYypU3allilo Aep>KaBHOro 60pry YKpaiHu Ta
CIMCAHHS TIeBHOI 1OT0 YaCTHUHMU.

30L1bLIYBaTH YaCTKy BHYTPIIIHIX 3aIl03MYeHb Y Halllill aepxaBi Tpeba 3a paxy-
HOK 3aJIy4€HHS iHCTUTYLIAHUX iHBeCTOpiB. Pecypcu GaHKIBCHKOI CUCTEMU B YMO-
Bax peliecii MOBMHHI CIIPSIMOBYBATHUCS Ha KPEAUTYBaHHSI peajbHOI EKOHOMIKH, a He
norped ypsay. CaMe iHCTUTYLiMHI iHBECTOpM, SIKi aKyMYJIIOIOTb KOIUTU IPiOHMX
BKJIQIHUKIB i (bi3UUHUX OCi0, € OMHUMM 3 OCHOBHUX IMOKYIILIB Aep>KaBHUX 00JIira-
i1 y 6aratbox KpaiHax. HaraabHo moTpeboro € 3aayyeHHs MacMBHUX iHBECTOPIB
Ha PUMHOK ITO3UK Y 3B’3Ky 3 PO3BUTKOM HAKOIIMYyBaJbHMX MEXaHI3MIB IJIS pea-
Ji3auii couiaJbHUX 3aBIaHb Yy cdepi AepKaBHUX (DiHAHCIB, 30KpeMa IMEeHCiHHOro
3abe3neyeHHs. Bubip iHCTpyMeHTIB 3amo3uyeHb Ma€e OyTH OOIPYHTOBaHUM BUOO-
poM GOpM AepKaBHOTO KPEAUTy, BUKOPUCTAHHSI KOTPUX MaKCHMMAaJbHO 3abe3re-
YUTh JAOCSTHEHHS LiiJieii O0proBoi MomiThuku. JoUiJbHO TakoxX AuBepcuiKyBaTh
IHCTPYMEHTHM Jep>KaBHUX 3all03MYeHb, 30KpeMa eMiTyBaTH Pi3Hi BUAM oOJIiramiini —
OLIAJHI, po3apiOHi, HOMIHOBaHI B KUIbKOX BajJlOTax, 1O AOMOMOXE 3aJy4yUTH Ha
PMHOK Pi3Hi TPyIM iHBECTOPIB.

3anopykoio e(eKTUBHOI OOProBOl MOJIITUKY € AOBipa iHBECTOPIB 10 AepKaBU-
Mo3uyajabHUKa SIK HEBill’éMHA CKJIamoBa CUCTEMM AEPXKABHOIO KPEIUTY, sIKa TAE
3MOTY 3HM3WUTHM BapTiCTh 3alO3WYEHb Ta 3HAYHO 30UTBIIWTH JIIKBIIHICTH PUHKY.
ITpoBeneHHS YiTKOI Ta 3pO3yMiJIOl MOJITUKY JepPKaBHUX 3aII03UYCHbB, ITiABUIICHHS
il mpo30pOoCTi ¥ BiIKPUTOCTI CIPUSITUME IOCUJICHHIO OOBipM iHBECTOpPIB A0 AEp-
>KaBU.

Bemke 3HaueHHs B pepopMyBaHHI OOProBoi MOMITUKM Ma€ KOHKPETU3ALIisl CITIpsi-
MyBaHHSI 3aJIyde€HMX Ha PUHKY ITO3UK pecypciB. B YKpaiHi moTeHuial i JOCUTh LIMPOKi
MOXJIMBOCTiI OOProBux (hiHaHCIB BUKOPUCTOBYIOThCSI HE TOCTaTHBO. 3151 JOCSITHEHHST
MaKpOEeKOHOMIYHOI i1 MaKpohiHaHCOBOI CTaOLIBHOCTI MOTPIOHO 0OOB’I3KOBO BUTpava-
TU YaCTMHY 3aJly4eHMX 3a paXyHOK MO3MK KOILTIB Ha pealizallilo KOHKPETHUX iHBeC-
TULIAHUX TIPOEKTIiB, MiHiMi3ytoun (hiHAaHCYBaHHSI 3a iX PaxXyHOK IMOTOUHMX BUAATKIiB
oromxkety. BomHouac He TiaKpiruieHe TeOpeTUYHO (Yepe3 BiICYTHICTb Y OCHOBI OOProBoi
MOJITUKY BiAIOBIIHOI JOKTPMHM) 3aCTOCYBaHHSI MEXaHi3MiB Ta iHCTPYMEHTIB OOProBoi
TMOJITUKHU TiTbKU MiABUIIYE PU3UKHU TTO3UKOBOTO (hiHAaHCYBaHHS AJ1s1 MaKpo(hiHaHCOBOI
crabinbHoCTi. JInie 6oproa MnosiTMKa, MOOYA0BaHA HA CyJaCHUX TMOJIOKEHHSIX CBITO-
BOI Teopii Ta MpaKTUKX (piHAHCOBOI HAayKW, AACTh 3MOTY MOBHIlle PO3KPUTU ITOTEHILii-
Hi MOXJIMBOCTI OOproBux (piHaHCIB.
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