YnpasninHA aepxaBHUMM piHAHCAMU

T. II. Bormau

NEPKABHHUMU BOPT YKPAIHU:
OCOBJIUBOCTI ®POPMYBAHHY TA YIIPABJIIHHA
B CYUACHHX YMOBAX

Po3kpumo 3Ha“eHHs 2PAHUMHUX NOKA3HUKIE 00P208020 HAGAHMANCEHHS Y PAMKAX MEMOoOUKU
ouyinku 6opeosoi cmitikocmi. OOTPyHMOBAHO aKmMyaabHicmb NPodaeMamuKu 60p206020 HABAH-
masxcenns 041 Yxpainu ma 0oeedero, wio panuqnuil 06csae 0epiucasnozo 6opey 04 Kpaiun 3 pun-
Kxamu, wo gpopmyromocs, ne nepesuwgye 40 % BBII. Ouineno puzuxu 60p206oi nosuuii Yxpainu
ma 6uU3HaA“eHO NOMEeHYIIHO Hebe3neuHi 6udu YMOGHUX 30006’°13aHb depiycasu. 3 GUKOPUCMAH-
HAM [HCMpPYMeHmapiio eKOHOMIKO-MAmMeMamu4Ho20 M00eAI06aHHA 008€0eHO 63AEMO36 30K
o0csizy depacaerozo 6opey Ykpainu i eapmocmi depycasnux 3anozuyenv. QOOTpyHMOBAHO 0CHOG-
HI Hanpamu 600CKOHA.1eHHA MAKPOinancoeoi i 6opeosoi noaimuku depicagu.

Critical values of public debt burden indicators as a component of debt sustainability analysis
are discussed. Urgency of public debt problems for Ukraine is substantiated and the fact that
public debt limit for emerging countries should not exceed 40 % of GDP is proved. Risks of
the Ukrainian debt position are evaluated and most risky contingent liabilities are identified.
On the basis of econometric modeling, relationship between public debt volume in Ukraine and
interest rates on government borrowings are proved. Main directions of debt policy and macro-
financial policy for Ukraine are proposed.

KimouoBi cioBa: nepxkaBHUI OOpr, yMOBHI 3000B’s13aHHS AepKaBM, OOProBuUii JiMiT, aHali3
0OOproBoi CTIMKOCTI, Crpesl CyBepeHHUX 00JIiraliii, 00CayroByBaHHsI OOpry.

Boproga nosiTka aepxaBu sIK BaXJIMBUI KOMITOHEHT MaKpPOEKOHOMIUYHOIT CTa-
OLTLHOCTI Ta BaroMa ckJ1agoBa (piHaHCOBOI NMONITUKY TpaaMLIiifHO IMpUBEpTaia yBary
1 BUEHUX-EKOHOMICTIB, i TIpaKTUKIiB-yIIpaBJIiHLiB. AIXe JepXKaBHi ITO3UKH MOXKYTb
MPUCKOPUTHU €KOHOMIYHE 3POCTAaHHS 3a pPaxyHOK (piHAHCYBaHHS MPOMYKTUBHUX
IHBECTULIN Ta TOM’SIKIIIMTU BIIUB HECITPUSATIMBUX 30BHIIIIHIX €KOHOMIUHUX (DaK-
topiB. Ilpote, sKkio Hawisi ab0 ypsii HAKOIMUUYYIOThH OOProBi 3000B’s13aHHS ITOHA
piBeHb, IKMII BOHM 3[IaTHiI 0OCIIyrOByBaTH, BUHUKAE 3arpo3a OOproBoi Kpu3H, sIKa
CTaHe JIeTOHATOPOM (piHAHCOBOI i TaJbMyBaTHUMe €KOHOMIUHY MisUIbHICTb. 3a OIliH-
kamu . @ypcepi it A. 3aiHicKu, 60ProBi KpU3u CIPUYUHSAIOTH MAAiHHSI peaJbHOro
BUITYCKY Ha 6—12 %, a ixHi HaCJiAK{A MPOSIBJISIOTHCS YIIPOJOBXK BOCBMU POKIB
micisa gedonry’.

V cBiTOBIl IpakTULli JOCUTH MOIIMPEHUM iHCTPYMEHTOM 3amoOiraHHsI HaaMip-
HOMY OOpProBoMy HaBaHTaXKEHHIO € aHaJli3 OOproBoi cTilikocTi (debt sustainability
analysis). 3 ioro TOMOMOIOI BCTAHOBIIIOIOTHCS B3aEMO3B’SI3KM OOCSITIB i CTPYKTYPU
JIep>KaBHUX MO3UK, 3 OHOIO 00Ky, Ta HUHILIIHBOTO i MAaOyTHHOIO TTOTEHIIIATY KpaiH!
(cIpoOMOXKHOCTI ypsiy) OOCIYrOBYBaTM HAKOMMUEHi OOprU — 3 APYyroro.

boproBa crTiliKicTh a00 CTiliKiCTb OepKaBHOro OOpry — 1i¢ CIIPOMOXKHICTb
JIlep>XKaBU BUKOHYBaTH BJIaCHI OOprosi 3000B’s13aHHS, K MOTOYHIi, TaK i MaiOyTHI,

U Furceri D. How Costly Are Debt Crises? / D. Furceri, A. Zdzienicka // Journal of International
Money and Finance. — 2012. — Vol. 31, No 4. — P. 726—742.
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BUYACHO i y TIOBHOMY 00C$I3i, YHUKAIOUM PECTPYKTypu3alliii Oopry, HaKOMUYeHHS
3a00proBaHoOCTI 3a IjIaTekaMM i He BIAIOYMCh JO 3HAUHOTO KOPUTYBaHHSI JOXOIiB
i BUTpaT AepxKaBu>.

CraHgapTHa npoleIypa OLiHIOBaHHSI OOProBoi CTIKOCTI BKJIOUaE: 1) aHasi3 piB-
Hs1 O0ProBOro HaBaHTAXKEHHSI 1 po3Mipy OOProBMX BUILIAT y paMKax 0a30BOro ClieHa-
pito i 0OpaHMX CTPeC-TECTiB; 2) OLiHIOBaHHSI OOPrOBMX PU3MKIB HA OCHOBI iHAMKATUB-
HUX TPAHUYHMX TIOKA3HUKIB pO3Mipy AEp:KaBHOrO OOPry Ta BUTPAT Ha MOro obCiayro-
ByBaHHSI; 3) po3po0JIeHHS MPOMO3ULil 11010 OOProBoi CTpaTerii ypsimy, CIIpsIMOBaHUX
Ha JOCSITHEHHSI TPUBaJIOi OOProBoi CTiKOCTIS. AHaJTi3 OOProBoi CTIHKOCTI peryyisipHO
MPOBOIUTHCS MiKHAPOAHMMM (DiHAHCOBMMM OpraHi3allisMu IJIs1 IIEBHUX TPYIl KpaiH,
a MB® 1iopiuHO aHani3ye OOProBy CTiMKiCTh KpaiH — no3udanbHULL DoHmy mif yac
MiZATOTOBKM TTPOrpaM CIiBpOOITHUIITBA Ta Y TIPOLIECI KOHTPOJIIO iX BUKOHAHHSI.

BoproBa CTiliKiCTb OLIIHIOETbCS 32 TTOKA3HUKAMU MOTOYHOTO i MTPOTHO30BAHOTO
00csry Jaep:xaBHOTo O60pry Ta iHoro oOCIyroByBaHHSI, 11O MOPiBHIOIOTHCS 3 iHIU-
KaTopaMM TOTEHILialy IepXaBu BUKOHYBaTH OoproBi 3000B’si3aHHs (BBII, exc-
MOPTHUX HAIXOMXKEHb, TOXOMIB OIOMKETY TOIIO). ¥ paMKax CTaHIAPTHOIO IiIXOmy
nepeadavyaeTbes, 110 3a pe3yJbTaTaMU CTPeC-TECTiB OOprosa IO3ULISI KpaiHU Mae
3aJIMIIATACS MilIHOIO (TOOTO OOProBi MOKa3HWUKW HE MOBUHHI JOCATATU KPUTUY-
HUX 3HauyeHb) He JiMille B 0a30BUX YMOBaX, ajie i y BUIMAAKY MOXJIMBUX LLIOKOBUX
curyaliiii. OCHOBHUM €JIEMEHTOM METOJMKHW OLIIHKM OOpProBoi CTIMKOCTi € BUOip
aJIeKBaTHUX I'PAHWYHUX MOKAa3HMKIB OOProBOro HaBaHTaXeHHsI 3 ypaXyBaHHSIM CIie-
HU(pIYHUX YMOB KpaiH 1 pe3yJbTaTiB eMIIipUYHUX JTOCTIIKEHb.

3a BUCHOBKAaMM YMCJIEHHUX EMIIIpUYHUX AOCIIIKEHb 3apyOiKHMX Ta BiTUM3-
HSIHMX BUYEHMX, €KOHOMIYHO O€3MeuyHuid po3mip aepxkaBHOro OOpry Juisi KpaiH 3
pUHKaMH, 10 (hopMyroThes, He TiepeBuinye 25—40 % BBII. 3okpema, 3 momomMo-
rol0 €KOHOMiKO-MaTeMaTUYHUX METOJiB aBTOPOM BHUSIBJICHO TaKy 3aKOHOMipHICTb:
WMOBIPHICTh pO3ropTaHHs OOProBOi KpU3U y KpaiHi 3 00CSIroM Aep:kKaBHOTO OOpry
Ha piBHi 58—66 % BBII cTtanoBuTh 30 %, a 17151 TOro, abu MMOBIPHICTb TTOPYILIEHHS
rpadika 6OproBux IUIaTEXIiB AepKaBolo He repesuinyBana 15 %, nepxaBHuil Gopr
Mae 6ytu meHuum 35 % BBII*.

V MiXHapoIHiil MpaKTUlli BBaXKAETHCS, 10 MOKA3HUKU JEp>KaBHOTO OOpry Ta
ioro o0CaYroByBaHHSI 1OCATAIOTh HEOE3MEUHOro PiBHS TOJi, KOJIM BOHU HaOJIMXKa-
FOThCSI 10 PiBHS, 3a SIKOTO Aep>KaBW 3MYIIE€HI IPUIWHUATA OOCITYTOBYBaHHS 0OpTYy i
CTaBUTH Tepell KpeauTopaMu MUTaHHS PO HOro pecTpyKTypU3allilo Yd CIIMCaHHS.

2 TBepmKeHHs TPO YHWKHEHHS CEepiiO3HMX KOPUTYBaHb JOXOMIB i BUTpAT, SIKe JEXHTh B OCHO-
Bi KOHILIEMIi OOproBoi CTIMKOCTI, BimoOpaxka€ COLiaJbHi i MOMITUYHI OOMEXKEHHS ISl 3aJy4eHHs 10
OIO/KETY 3HAYHUX CYM JOJATKOBMX JOXOJIB UM MACIITaOHOTO CKOPOUEHHS OIOMKETHMX BMUAATKIB, 110
BIUIMBAIOTh HA TOTOBHICTDb yPsIy BUKOHYBATH CBOI 3000B’S13aHHSI Tepe/l KPEeAUTOPAMM.

3 Staff Guidance Note on the Application of the Joint Bank-Fund Debt Sustainability Framework
for Low-Income Countries / Prepared by the staffs of the IMF and the World Bank. Approved by Reza
Moghadam and Otaviano Canuto. — 2010, January 22.

4 Baxuenxo T. IT. 30BHilIHi GOProsi 3060B’sI3aHHS Y CUCTEMi CBITOBUX (DiHAHCOBO-EKOHOMIUHKX
Binnocun / T. T1. Baxuenko. — K. : ®enike, 2006. — C. 100—102.
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3a BucHOBKOM MB®, xpainu 3 puHKamu, 110 (OPMYIOThCI, HE CIIPOMOXHI
3abe3neuyBaTy OOPTrOBY CTIMKICTh, AKIIO AepXaBHUI 0opr nmepesuiye 50 % BBII,
a 3arajioM MNPUAHSATHUI piBeHb AepxKaBHOTO OOPry Ul TakKMX KpaiH CTaHOBMTb
qauie 25 % BBID.

Ix. Im0c i P. Pancbep gosesu, 1110 mpobiemMa GOproBoro HaBaHTaXKEHHSI CTa€
AKTYaJIbHOIO IIPU IOCSTHEHHI AepxKaBHUM Goprom piBHs 30—35 % BBIIC. V crinb-
Hiit po6oti MB® i CBiToBOr0 6aHKY 3a3HAYa€THCSA, IO KPAiHU! 3i CITAOKMMM iHCTH-
TYTAMH XapaKTepU3YIOThCS MIABUIICHUMHA PU3MKaAMU OOProBOi KPU3M TIPU JOCSAT-
HeHHi gepxaBHUM 6oprom piBHS 30 % BBIT i 100 % noxomniB OomKeTy’.

E. bangacci, 1. IleTpoBa Ta iHIII JOBEIM, 1110 KPUTUYHE 3HAYEHHS BiTHOILICHHS
cycniibHOro 6opry (mepxaHoro i micueBoro) no BBII misg kpaiH 3 puHKaMu, 110
dopmyrorscd, craHoBuTh 42,8 % BBIIS.

3rigHo 3 ouiHkaMmu (axiBLie MB®, y 1970—2001 pp. Giibliie MOJIOBUHM CyBe-
peHHux aedoaTiB BigOyaucs y KpaiHax 3 MOKA3HUKOM BiHOILIEHHS JEep>KaBHOTO
6opry no BBIT menme 40 %, a 2/3 nedonTiB — y KpaiHax, 1110 MaJld BiIHOILIEHHS
nepxxasHoro 6opry mo BBII Ha piBHi, Hikuomy Big 60 % BBIT°.

ITpaktnunuit gocsin Ykpainu y 1998—2000 pp. 3acBiquumB, 110 JAep>XKaBHUI
6opr Ha piBHi 40—50 % BBII € c1abko KepoBaHUM: IIEpMAHEHTHI PeCTPYKTypU3aLil
30BHIILIHBOI i BHYTPIlLIHbOI 3a00PrOBaHOCTI CTAJIM MPOSIBOM HECIIPOMOXKHOCTI Aep-
>KaBM BUKOHYBAaTHU BJIacHi 3000B’sI3aHHSI.

Ha kineup 2012 p. nepxkaBHuii 60pr YKpaiHy 3 ypaXyBaHHSIM rapaHTOBaHOTO CTa-
HOBUB 515,4 Muipa rpH, abo 6;113pK0 37 % BBII. 3a ocTaHHIX I’SITh POKIB Aep:KaBHUIA
Oopr 30inbIMBed y 5,8 pasa B rpuBHsIX (3 88,7 mo 515,4 mapn) ta'y 3,7 paza — B fgona-
poBoMy ekBiBasieHTi (3 17,6 mo 64,5 mupa moa. CIIA). I'paHuuHuit po3mip nep:Kas-
Horo 6opry Ykpainu Ha KiHeupb 2013 p. BU3HaueHu# Ha piBHi 483 muipa rpH. [Tpote
JlaHa cyMa BpaXOBYE JIMIIIE TIpsIMi 30008’ s13aHHs aepxkaBu. [1pssmuii i rapaHToBaHMiA
nepkaBoio 6opr Ha KiHenb 2013 p. MoxXe CATHYTH 645 MJIpI IpH.

OO0csT IPSIMOTO i rapaHTOBAHOTO JepKaBolo 6opry Ha KiHelb 2013 p. BiTHOCHO
oiwiitHoro BBIT (1576 mapn rpH) cranoButume 41 %, sikiio x HoMiHanbHMit BBIT
BUSIBUTBLCST HIDKUMM, a CePeIHbOPIYHMI OOMIHHUI Kypc MepeBUIINTh 8,4 TpH/MO.
CIIA, BigHOCHMI pO3Mip Jep>KaBHOTO OOPry 3 ypaXyBaHHSIM rapaHTOBaHOTO MOXe
30impImTHCS 10 42,2—45,5 % BBII (ta6m. 1).

Takum yMHOM, AJIs1 TapaHTyBaHHS CTaOiLIbHOI CUTyallil y BaJlOTHO-(diHaHCO-
Bill cdepi Ta 3a0e3MeUeHHS IUIATOCIPOMOXKHOCTI JepXKaBU Y CepeIHbOCTPOKOBIN

5 World Economic Outlook / IMF. — 2003, September.

® Jmbs J. The Overgang Hangover / J. Imbs, R. Ranciere // World Bank Policy Research Working
Paper. — 2005. — No 3673.

7 Debt Sustainability in Emerging Markets: A Critical Appraisal // DESA Working Paper. — 2007. —
No 61, November.

8 Assessing Fiscal Stress / Prepared by Emanuele Baldacci, Iva Petrova, Nazim Belhocine, Gabriela
Dobrescu, and Samah Mazraani // IMF Working Paper. — May 2011. — May.

9 Sustainability Assessments — Review of Application and Methodological Refinements // Interna-
tional Monetary Fund Discussion Paper. — 2003. — June.
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Ta6nuus 1. IIporHo3 BiAHOCHOrO PO3Mipy 1€PXKABHOTO i FAPAHTOBAHOTO
Jep:kaBoio 0opry Ha Kinemp 2013 p. 3a pi3HUX J0MyHIEHb
HomiHabHOro BBII i o0MinHOrO Kypcy

. o Aep>xaBHuUi
Hominansuuii i rapaHToBaHuin
MporHos BB, ACpPKABOIO
MAIpA, TPH Gopr, % BBI

OnTtumictnyHmin (KabiHeTy MiHicTpiB Ykpaitu Big 28.11.2012):
— peasnbHe 3pocTaHHa — 3,4 %,
— nednsatop BBIMN — 6 %, 1576 40,9
— 0BOMiHHWMIA KypC Ha KiHeLb poky — 8,8 rpH/mon. CLUA,
— BBIM 2012 p. — 1440 mnpa rpH

MecumictnyHnin (KabieTy MiHicTpis Ykpainu Big, 28.11.2012):
— peasnbHe 3pocTaHHa — 2,4 %,
— pnednsatop BBM — 6 %, 1530 42,2
— 0OMIHHWIA KypC Ha KiHeLb poky — 8,8 rpH/pon. CLLA,
— BBIM 2012 p. — 1405 mnpAa rpH
OnTtumicTniHmin (KabiHeTy MiHicTpiB YkpaiHu), CKopuroBaHui
Ha 3MEeHLLEHHS HoMiHanbHoro BBIM 2012 p.:
— peasnbHe 3pocTaHHa — 3,4 %,
— pednsatop BBM — 6 %, 1534 42,0
— 0OMiHHWMIA KypC Ha KiHeLb poky — 8,8 rpH/mon. CLUA,
— BBIM 2012 p. — 1400 mnpa rpH

MecnmictniHui (KaGinety MiHicTpiB YKpale) CKOPUroBaHui
Ha 3MEeHLUEHHS HOMiHanbHoro BBIM 2012 p

— peasnbHe 3pocTaHHa — 2,4 %,
— nednsarop BBM — 6 %, 1510 42,7
— 0OMIHHWI KypC Ha KiHeLb poky — 8,8 rpH/pon. CLLA,
— BBIM 2012 p. — 1385 mnpa rpH
OnNTUMICTMYHMIA, CKOPUTOBaHWU Ha AeBanbBauito 0o 9,8 rpH/
non. CLUA
Ha KiHeLb POKy:
— pearbHe 3pocTaHHa — 3 %, 1557 44,2
— pednsatop BBM — 8 %,
— 0OMIiHHWMIA KypC Ha KiHeLb poky — 9,8 rpH/oon. CLUA,
— BBIM 2012 p. — 1400 mnpa rpH
[MecumicTnyHMIA, CKOPUroBaHWMM Ha AesanbBauiio oo 9,8 rpH/
non. CLUA
Ha KiHeLb POKy:
— peasnbHe 3pocTaHHa — 1,2 %, 1514 455
— nednsarop BBM — 8 %,
— 0BOMiHHWMIA KypC Ha KiHeub poky — 9,8 rpH/mon. CLUA,
— BBIM 2012 p. — 1385 mnpa rpH

Icepeno: JlepxaBHa ciayxx0a CTaTUCTUKM YKpaiHu, nmporHo3 KabiHety MiHicTpiB YKpaiHu Bin
28.11.2012, owuiHku aBTOpA.
TIEPCIIEKTHBI PO3Mip Jep:KaBHOTO OOPTy YKpaiHu He ITOBUHEH IepeBuiryBatu 40 %
BBII. B iHmomy pasi icTOTHO 3pocTa€ HMOBIpHICTb OOpProBoi Kpu3u B YKpaiHi,
sgKa pa3oM i3 MOBHOMACIITA0HO0 (PiHAHCOBOKO CHPUUYMHUTH MPUITMHEHHST 30BHillI-
HbOro (hpiHaHCYBaHHSI Cy0’€KTIiB HalliOHAJIbHOI €KOHOMIKM i MOLIMPEHHS 1edoITiB
Yy KOPIIOPaTUBHOMY CEKTOpi, IecTadinizallil0 0aHKiBCHKOI CMCTEMM i TaJIbMyBaHHS
BHYTPILLIHLOTO KPEIUTHOTO TPOlECy, pi3Ke 3HEILiHEHHS HalliOHAJIbHOI BAJIOTH i
3HMDKEHHST 00CSTiB MiXKHApOIHOI TOPTiBIIi.

IleBHa cBOOOMA 11010 JOCATHEHHS ASPXKaBHUM OOproM YKpaiHM 3aKOHOAABYO
BU3HaueHoro Jimity — 60 % BBII € imo30pHO0 i 3acBimuye Jiuile 3aBHILEHHS
LbOro JiMiTy. T11aTOCIpOMOXHICTD AepXKaBy B YKpaiHi repedyBa€ MiJ MoCTinHUM
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TUCKOM TaKUX HEraTMBHUX UYMHHMKIB: a) BHMCOKOI BapTOCTi Ta HECTaOUIbHOCTI
JIOCTYITy 10 PUHKOBUX JIKepeJ 3aro3udeHb (1110 He J03BOJISIE rapaHTOBaHO pedi-
HaHCYBaTU HaKOMWYeHi 00pru); 6) HU3bKOTO PiBHS Ta HECTAOiIbHOCTI MOAATKOBUX
HaaXoIXeHb 10 OromkeTy. i LMX YMHHUKIB HE JAa€ 3MOTM PO3paxoByBaTH Ha
yTpUMaHHSI OOProBOi CTIMKOCTI HaBiTh 32 MOMIPHOTO OOCSTY Iep>KaBHOro OOpry.

Crnin 3a3HauuTH, 10 noctaHoBo BepxoBHoi Pagu Ykpainu “Ilpo OcHOBHi
Harpsamu OromkeTHoI momituky Ha 2011 pik” Bim 04.06.2010 Ne 2318-VI ogniero 3
LiJieil OIOMXKETHOI MOJITUKU OyJIO MPOroJIOIIEHO YTPUMaHHSI 00CSITY IepXKaBHOTO
Gopry Ha eKOHOMIYHO Oe3reuHoMy piBHI — He 6imbir 40 % BBI1. Memopanzymom
€KOHOMIYHOI MOoJIiTUKK Ypsaay Ykpainu Ha 2010 pik omHi€ro 3 yMOB 3a0e3IeYeHHS
¢iHaHCOBOI CTAOLILHOCTI BU3HAYEHO OOCATHEHHS 10 2015 p. gep:KaBHUM i rapaH-
TOBaHMM JIEpKaBo Goprom piBHsi, He Buitoro 35 % BBIIL.

3BaxKeHillle peryJroBaHHS 0OPTOBMX OIepallill ypsmiB IepeadadyeHe 3aKOHOIAB-
CTBOM KiJIbKOX KpaiH 3 HU3bKUM i cepeaHiM piBHeM aoxofiB. Tak, y Cep0ii 3 KOBT-
Hsa 2010 p. posrnovana nigTy ickajabHa paga i BCTAHOBJIEHO KUTbKICHI 3HaYE€HHS
OIOMKETHUX TMpaBWI. 3aKOHOM MpPO OIOIKETHY CUCTeMY I'paHUYHUI po3Mip Gopry
3araJibHOTO ypsiAy BCTaHOBJIEHO Ha piBHi 45 % BBII.

B Exsamopi jimit 6opry 3arajabHoro ypsiay craHoBuTh 40 % BBII. 3akoH mpo
(hickanbHY BiIMOBiAATbHICTh, CTAbiTi3allil0 1 TPAaHCIAPEHTHICTh 3000B’SI3y€E Ypsill
3MeHIIyBaT dickanbHUi gedinnt mopoky Ha 0,2 % BBIT.

¥ KocoBo 3akoHom “Ilpo aepxkaBHuii 6opr” (2010 p.) iforo aiMiT BU3HAUYE€HO
Ha piBHi 40 % BBII.

V Ilanami UiIbOBUI MOKA3HUK PiBHS AepxkaBHOro o6opry micis 2015 p. BcTa-
HOBJIEHO Ha piBHi 40 % BBII, a rpaHuYHuUi po3Mip HedilUTy AepKABHOIO CEKTOPY
He TIoBMHeH TiepeBuimyBati 1 % BBIT!.

Y CnoBayuuHi g0 HaliOHAJILHOIO OIOIXKETHOIO 3aKOHOJABCTBA BBEIEHO
MeXaHi3MHU, sIKi TepeadauaroTh KOHKPETHI 3aX0Au y pa3i HaOJMXKXeHHs A0 Oopro-
Boro Jimity. Tak, Koau BigHOILIeHHS AepxkaBHoro 6opry mo BBII HaGavkaeTbes
10 50 %, miHicTp (iHaHCIB 3000B’A3aHUI MTOSICHUTA MPUYMHU 3POCTAHHS Aep-
JKaBHOTO OOpry mnapjlaMeHTy i 3alpoInoHyBaTH 3aXOAW IJIsl 3HUXKEHHSI 00PTrOBOTO
HaBaHTaxkeHHs. [1pn HakonmmueHHi 6opry Ha piBHi 53 % BBII ypsin 30608’ g13aHmit
YXBaJUTU TIaKeT 3axOjiB IS CTPUMYBaHHSI OOpProBoi €KCIaHCii i 3aMOpO3UTH
3apo0iTHi miatu y OwomkeTHiil cdepi. 3akoHomgaBcTBo ClioBauuMHU Tiepeadavae,
mo micas 2017 p. Goprosuit niMit Oyme 3HMXeHo mo 50 % BBII, a mexaHizm
KOpPUTYBaHHS MOYMHATUME AisITU ITiC/IS1 MEPEBUILEHHS Aep>KaBHUM OOpromM piBHS
40 % BBII.

10 Fiscal Rules at a Glance: Country Details from a New Dataset / Prepared by Nina Budina,
Tidiane Kinda, Andrea Schaechter, and Anke Weber // IMF Working Paper. — 2012. — November. —
P. 22.

1T Fiscal Rules in Response to the Crisis — Toward the “Next-Generation” Rules. A New Dataset
/ Prepared by Andrea Schaechter, Tidiane Kinda, Nina Budina, and Anke Weber // IMF Working
Paper. — 2012. — July.
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V Crnosenii o Beryry B €C niggB 6opropuit imiT Ha piBHi 40 % BBII, axuii
MOLIMPIOBABCS Ha OOpPr 3arajbHOro ypsiay i 6opru HediHaHCOBUX AEpXKaBHMX TTijl-
MPUEMCTB.

Y Hawmi6ii simiT GOpry LeHTpaJbHOro ypsimy craHoButb 25—30 % BBII, y
Kenii — 45 % BBII. B AHIcbKOMY CIIIBTOBapMCTBI, 3TiIHO i3 TPeTiM KpPUTEPiEM
(ickanbHOI KOHBEpreHlii, B KpaiHax-uJeHaX KOHCOJiIOBaHUI OOpr Aep>KaBHOTO
cekTopy He nmoBuHeH nepesuinyBaTu 50 % BBII. Lleit xputepiii € 060B’I3KOBUM
o 2015 p.

B VkpaiHi octaHHiM 4YacoM BKpail 3aroctpuiacs mpobjiemMaTMKa OOpProBoro
HaBaHTaXeHHsI, TMpote Omomkerom 2013 p. mepembaueHO MaKCUMAaJbHUI TPUPICT
JIEpKaBHOTO i rapaHTOBAHOTO JEPXKaBOIO OOPry 3a ocTaHHiX 3 poku — 129.6 mupn
rpH. JInsg nopiBHsHHS: y 2012 p. ixHiit npupicT craHoBUB 42,3 muipa rpH, y 2011 p. —
40,8 mupa TpH.

Y norouHoMy polli 3HauHe 30iIbIIEHHS Jep>KaBHOTO OOPry CTaHe pe3yJbTaToM
MOPIBHSIHO M’SIKO1 OOMKETHOI MOMTUKM (dediuut Oromkety — 50,4 Mapa rpH) Ta
aKTMBHOTO BUKOPMCTAaHHS OOProBUX MEXaHi3MiB 1103a paMKaMu OI0IKeTy. 30KpeMa,
3aKOHOM IIpO OIOKET MepeadavyaeThbcsl HalaHHS AepXKaBHUX rapaHTiiA 00CsSIroM 10
50 Mapa rpH Ha (iHAHCYBaHHS iHBECTULIIMHUX TIpoekTiB. KpiM TOro, rmiaaHyeTbcst
nornoBHeHHs1 cTatyTHUX ¢oHAiB HAK “Hadroraz Ykpainu”, OinagHoro 6aHKYy,
AT “Ykpainceke JlyHaiicbke maporuiaBctBo” i ArpapHoro (oHIy 3a paxyHOK eMicii
OBJ/II Ha 3aranbHy cymy 14,7 Mapa rpH.

TeMmnu HaKONMMYEHHS i CYMU IIPUPOCTY I€P>KaBHOTO O0pry YKpaiHu B OCTaH-
Hi Micsili BUKJIMKAIOTh CEpiio3HE 3aHENOKOeHHs. Tak, y rpyani 2012 p. cTpimMKo
30UTbLLIMIIMCS OOCSITU TapaHTOBAHOTO JIepXKaBol OOpPry: 3a Micsib NMPUPICT OOpTy
craHoBuB 2,1 mapa gon. CIIA i 4,2 mapn rpH. 3okpema, KabGiHerom MiHicTpiB
VKpaiHM HalaHO TapaHTil 3a BHYTpilIHIMU OOJiramissMu YKpaBTOAOpY Ha Cymy
4 mupa rpH, 3a Kpenutamu ExcnopTHo-immopTHoro 6aHky Kwutato — 1,5 mipn
non. CHIA i 3a eBpoobairauigsmu ATl “@ininpo” — 550 maH gon. Takox Oyio
MOTOMXKEeHO S5-piuHy mo3uky KwuiBCbKiil MichbKill pami po3mipoM 3 mipa IpH. Y
moTomy 2013 p. VkpaiHa npoBena gopo3millileHHsS 10-piyHUX CyBEpeHHUX €BPO-
o6usirauiit Ha 1 mapn gos. CIIA. V ciuHi Ha BHYTPIilIHBOMY PUHKY OYyJ10 po3Mmillle-
HO BaJIIOTHUX oOJiirainiii nepxxmno3uku Ha 930 MuiH goi1. Y ciuHi — JII0OTOMY BeJucs
ITiATOTOBYI pOOOTH TS eMicii Ka3HaueChbKIX BeKCeiB Ha cymy 16—17 Mipa TpH,
32 PaxyHOK SIKMX TJIAHYETbCS TOTallleHHs 3a00proBaHOCTI Aep>KaBU 3 BidIIKOMY-
BaHHs I1JIB.

ITpu mporHo3yBaHHi 00CsTy Aep>KaBHOTO OOPry Ta BeJMYMHU OOProBUX BUILIAT
OIOKETY CJIiJ BpaXOBYBaTH TaKi OOCTAaBUHMU:

— 3HayHa yacTkKa OOproBux 3000B’s13aHb, 1€HOMiHOBaHUX B iHO3EMHIiil BaJIOTI
Yy TIPUB’SI3aHUX JO OOMIiHHOTO KypCy, B 3arajbHill CTPYKTYypi Aep>KaBHOTro OOpry
(6mm3bko 65 %) BU3HAYAE€ BUCOKY YYTJIMBICTh BiTHOCHOTO IIOKa3HMKa OOpry 1o
JIMHaMiKi OOMiHHOIO KypCy HalliOHaJbHOI BaJIIOTH;
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— B YKpaiHi y cKiami gepXXaBHOTO OOpry He OOMIKOBYIOTBCSI 3000B’SI3aHHS
JIlep>KaBu 1100 TOTallleHHSI 3HEL[iHeHUX 3aolllaJXeHb rpoMaiasaH B OluaabaHKy
CPCP, saxi 3adikcoBaHi y BinmoBizHOMY 3aKoHi B 1996 p.;

— 3HaYyHi 00CITY BUCOKOPU3MKOBUX YMOBHMX 3000B’SI3aHb IEP>KaBU MOXYTh
ICTOTHO 30LIBLIMTU TSIrap OOProBOro HaBaHTAXKEHHSI Y KPU30BUX YMOBAX;

— B YKpaiHi 00JIiKy i MOHITOPMHTY Mi/JIATa€ Julle 00pr LEeHTPAIbHOTO ypsIy
(KWt Ma€e Ha3By JepXKaBHOTO OOpry), TOAi SIK Y MiXKHApOAHii MpakTuili Oiiblie
OIEePYIOTh MOKAa3HUKOM OOPTY 3arajbHOro ypsiay, sSIKWil BKIIOYA€E TaKOXK OOpru Mic-
LIEBMX OpraHiB Blaau i oHAIB 000B’I3KOBOTO COLIaIbHOTO CTpaxyBaHHSI.

3rigHo 3 ouinkamMu MB®, y kpaiHax 3 puHKamu, 1110 (hOPMYIOThCSI, OOPT 3arajib-
Horo ypsiay Ha Kineupb 2012 p. y cepeanbomy craHoBuB 34,8 % BBII (ta6:. 2). Lle
JEII0 MEeHIle Bil obcsary mepxkaBHoro 6opry Ykpainu Ha KiHeusb 2012 p. — 37 %
BBII. IIpote ciig BpaxoByBaTu, 110 B Ta0J. 2 Wi YKpaiHU MOJaHO 3HAYEHHS O0pry
LIEHTPAJLHOIO YPSIAy, a He 3arajabHoro. SIKiio A0 nmoka3HuKa Jep>KaBHOTO i rapaH-
TOBAHOIO Jep>KaBoto 6opry B YkpaiHi (515,4 mupa rpH) moaatu oOCSITM MiCLIEBOTO
Gopry, sIKi ONPUITIOIHIOTECS MiHicTepcTBoM hiHaHciB Ykpainu (0,86 Mupm rpH),
ta 6opru KuiBchbkoi Michkol paau (61u3bKO 8,6 MJIpA TPH), TO OTPUMAEMO CyMy
Gopry 3arajabHoro ypsiay Ha piBHi 38 % BBII. To6T0, po3puB Mix GOpProM 3arajib-
HOTO ypsiay B YKpaiHi i cepefHiM MOKa3HUKOM JUISl KpaiH 3 pMHKaMU, 1110 (GopMy-
10ThCsT, cTaHoBUB 3,2 % BBII Ha kineus 2012 p., a Hanpukinii 2013 p. 1eii po3pus
csarde 6ausbko 10 % BBII.

3aHEMOKOEHHSI BUKJIMKAIOTh TaKOX aHaji3 CTPYKTYPHUX CKJIQJIOBUX AepKaB-
HOTO i 30BHIILIIHBOIO CYKYITHOTO OOpry YKpaiHM Ta OLiHKa iXHiX CIiBBiIHOIIEHb i3
Makpo(iHAHCOBUMM iHAMKATOpaMU. AK MM MoKazajau y TOIepeaHixX mpausx, aHa-
JIi3 Pi3HUX TOKA3HUKIB OOProBoi CTIMKOCTI YKpaiHU Ta iXHE MOPIBHSIHHS 3 Tpa-
HUYHO JOMYCTUMMMU 3HAYEHHSIMU JAI0Th 3MOTY 3pOOUTH BUCHOBOK ITPO BUCOKMI
piBeHb OOProBUX PU3MKIB B YKpaiHi'2. 30KpeMa, iCTOTHI 3arpo3n OOpro.iii CTiliKO-
CTi YKpaiHU TTOPOIXYIOThCS:

— 3HAYHUM OOCSTOM AEP>KABHOTO i rapaHTOBAHOIO IE€P:KaBOO O0OPry BiZTHOCHO
BBIT kpainu (37 % wa kineup 2012 p. i 42—45,5 % na xigeups 2013 p.);

— BUCOKHUM piBHEM JIEp>KaBHOTO i rapaHTOBAHOTO AEPXKaBOl OOPry BiZHOCHO
JIoXomiB nepxkaBHOTO OfomKeTy (149 % 3a 2012 p., 178 % 3a mpornosom Ha 2013 p.);

— BEJIMYMHOIO KOPOTKOCTPOKOBMX 30BHIIITHIX 3000B’s13aHb PE3UACHTIB YKpaiH1
Ta TOTallleHHs TOBrOCTPOKOBOTO 30BHIlLIHBOIO OOpPry YIPOJOBX POKY BiTHOCHO
piBHS MiXHapOAHUX pe3epBiB Ykpainu (61m3pko 230 %)%;

12 Boedan T. I1. Boprosa Gesmeka Ta 1i posb y 3a6e3medeHHi (hiHAHCOBOI CTAGLTBHOCTI / T. I1. Bor-
naH // Bichuk HatioHanbHoro 6anky Ykpainu. — 2012. — Ne 4. — C. 8—15; boedan T. II. Boprosa
MOJIiTUKA JepkaBu B yMoBax miobanbHoi HectabinbHocti / T. I1. bornan // ExoHomika Ykpainu. —
2013. — Ne 2. — C. 4—17.

13 OriHka aBTOpa, BPaXoBaHO 0OCIT KOPOTKOCTPOKOBOTO 30BHILIHBOTO GOPry YKpaiHu 3a 3ajIuii-
KOBMM TE€PMiHOM ITOTallleHHs Ha PiBHi 56,8 MJIpI IPH i po3Mip MXKHAPOAHMX pe3epBiB YKpaiHU CTAHOM
Ha 01.01.2013.
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Ta6nuus 2. bopr 3arajJbHOro ypsiiy B KpaiHax 3 pUHKaMu, mo (hopMyroThCs,
Ta y cepeHbOMY I Pi3HHX rpyn KpaiH, % BBII

Kpainn (i?xl) (02|.|,?r1|3a) (n,i?rﬁa)
KpaiHu 3 puHkamu, wo GopmMyoTbes
ApreHtunHa 44,9 45,2 42,8
Bpasunia 64,9 64,1 61,2
Bonrapisa 15,5 17,9 16,4
Yuni 11,3 11,4 12,3
KuTai 25,8 22,2 19,6
Konymbis 34,2 32,2 30,9
YropwuHa 80,6 74,0 74,2
IHaia 67,0 67,6 66,7
IHooHe3Is 24,5 23,9 22,2
Moppaaris 70,4 75,0 79,6
KazaxctaH 10,5 12,4 13,0
NaTeisa 37,8 37,4 40,6
Nnutea 38,5 40,0 40,5
Manaiisia 52,9 53,0 53,5
Mekcuka 43,8 43,1 43,2
Mapokko 54,3 58,1 58,9
MakncTan 60,2 62,4 63,0
MNepy 20,9 19,6 18,3
dininniHn 41,9 41,5 39,7
MonbLua 56,3 55,1 55,3
PymyHis 33,0 34,6 34,5
Pocisa 12,0 11,0 9,9
Caygiscbka Apasis 6,1 5,5 5,3
MiBoeHHa Adpuka 38,8 41,2 43,3
Tainang 41,7 44,2 46,2
TypeuyunHa 39,3 37,7 36,7
YkpaiHa 36,0 37,0 |42,0—45,5*
CepeHi NoKasHUKN

CsiT 74,0 741 73,8
Po3BuHyTI KpaiHn 105,5 110,7 113,6
KpaiHun 3 pyuHkamu, wo

dopmytoTbCs 37,0 34,8 33,1
€Bpo30Ha 88,0 93,6 94,9
Benwuka cimka 119,9 125,1 128,8
Benvka npagusatka 77,7 77,5 77,1

* OUiHKM aBTOpA.
Jncepeno: Fiscal Monitor, October 2012 / IMF [EnexktpoHHuit pecypc|. — Pexum gocryny: http://
www.imf.org/external/pubs/ft/fm/2012/02/pdf/fm1202.pdf.

— BEJIMKOI YacTKOl OOproBux 3000B’S3aHb, JEHOMIHOBAHMX B iHO3EMHilt
BAJIIOTI YW TIpMB’S3aHUX N0 OOMIHHOTO KypCy, B CTPYKTYpi Iep>KaBHOTO OOpry
Ykpainm (6:1m3bK0 65 % cranoMm Ha movarok 2013 p.).
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Takum yuHOM, pO3Mip JepxKaBHOro 6opry YkpaiHu Ha mouatky 2013 p. BXe
JIOCST MaKCUMaJIbHO JOITycTMMOro piBHS BimHocHO BBII i moxomniB Oromkery: rpa-
HMYHI MOKa3HUKY cTaHOBJIATh 35—40 % BBI1 i 150 % noxoxis. dedopmaliist cTpyK-
TypH AepXKaBHOro 0opry YKpaiHM Ha KOPUCTh 30BHIIIHIX Ta BHYTPILHIX BaJIOTHUX
MO3UK (BpaxoByIOUM iHAEKCOBaHI iHCTPYMEHTH) MiABUILMJA BaTIOTHI PU3UKU Aep-
KaBHoro 6opry Ykpainu. Tozai sk MiXHapoaHi opraHizalii peKOMEHIYIOTb Ypsi-
JlaM 3MEHIIYBaTd 4acTKy OOpry, J€HOMiHOBAHOI'O B iHO3€MHill BaJllOTi, 1O PIBHS
moHaioineire 50 %, B YkpaiHi Taka yactka cTaHOBUTH 65 %. Kpim Toro, 3HauHi
00CsTU 30BHIIITHBOOOPTOBUX BUILIAT YCiX CEKTOPIiB EKOHOMIKU, PiuHi 00CITU SIKUX
y 2,3 pa3za nepeBUILYIOTh PO3Mip MiXKHApOAHUX pe3epBiB YKpaiHU (IIPU TPaHUUHO
JIOMYCTUMOMY BigHOIIEHHi 1), iCTOTHO MiIBUIIYIOTh iMOBIpHICTh YCKJIaJHEHb Ha
BaJIOTHOMY PUMHKY Ta aKTyali3yloTb NMpo0JeMy 30BHIllIHbOI MJIATOCITPOMOXKHOCTI.

IIpu owiHui pu3MKiB Mg (hiHAHCOBOI CTAOLIBHOCTI i MEPCIEKTUB YTPUMAHHS
0OoproBoi CTiiKocTi B YKpaiHi ¢ BpaxoByBaTU TaKOX HAWOLIbII BaroMi i pusuMKOBi
YMOBHI 3000B’s13aHHSI JepXXaBU. YMOBHi 3000B’s13aHHSI € MOTEHUIHHUMU (PiHAHCOBU-
MU BUMOTaMH JI0 LIEHTPAJIbHOTO YPSIIY, SIKi 3a MEBHUX YMOB MOXYTb 3HAYHO 30i1bIIK-
TH 0bcsr boprosux Buriar 3 oromkety. Ekcieptu MBPP 111e y 2006 p. Harosiouysaim
Ha ToMy, 1110 KabiHer MiHicTpiB YKpaiHU Ma€ MPOBOAUTU JTOCUTb 3BAXKEHY TOJITUKY
Jiep>KaBHUX 3aM03U4YeHb 3 OIJISIAY Ha 3HAYHMIL 0OCSIT YMOBHUMX 3000B’sI3aHb'*.

YMOBHI 3000B’s13aHHSI AepKaBU IOB’SI3aHi 3 YyMOBaMM ab0 CUTyallisIMU, SIKi
MOXYTb BIUIMHYTM Ha (piHaHCOBi pe3yjbTaTh abo (DiHAHCOBMI CTaH CEKTOpPY Jep-
JKaBHOTO YIIPaBIiHHSI B MailOyTHbOMY. Quesudui ymoeHi 30006 ’13anHs 3adiKcoBa-
Hi Yy HOPMaTUMBHO-IIPABOBUX aKTaX Ta JOTOBOPAX, OAHIEI0 31 CTOPiH SIKUX € Ypsi.
OCHOBHHMMM BUJaMU TaKUX 3000B’s13aHb €:

— JIepxKaBHi rapaHTil 3a MO3MKaMM MICLIEBUX OpraHiB Biaau, IepXKaBHUX i IPU-
BaTHUX MiMPUEMCTB, IepXKaBHUX OAHKIB i T. iH.;

— CXEMM JEP>KaBHOTO CTpaxyBaHHS (IeNO3WTiB (i3MUHUX 0cid, MailHOBOTO
CTpaxyBaHHSI IPOTU CTUXiIHHMX JIMX TOLLO).

Heouesuoni ymoeni 30006’13aHHs TIOB’SI3aHI 3 OYiKyBaHHSIMU TPOMaJChKO-
CTi a00 MEBHUX BIUIMBOBMX TPYM Ta POJUIO AepXXaBU Yy cycnijibeTii. [Tomisimu, ski
BUMAaraTUMyTb Bill ypsiay TMEBHMX Hill i BUKOHAHHS HOTro HEOUYEBUAHUX YMOBHUX
3000B’s13aHb €: 1e(OJITH MICLIEBUX OpPTaHiB BJaau, AePXKaBHUX MiAMPUEMCTB i Mpu-
BaTHUX KOMIIaHill 32 HerapaHTOBAaHUMM KpeluTaMM; Kpu3da OaHKiBCbKOI CUCTEMU;
HETUIaTOCIIPOMOXKHICTh (DOHIIIB COLIiaJIbHOTO CTPAaXyBaHHSI, CTUXiliHi JuXa, eKOoJo-
riyHi KaTactpodu Touo'.

OCHOBHMMMU BUIAMU HEOUEBUIHUX YMOBHMX 3000B’SI3aHb €:

— (piHaHCOBa MiATPUMKA HETUIATOCIIPOMOXHUX 0aHKIB (11032 paMKaMU CHUCTe-
MU JIeP>KaBHOTO CTpaxXyBaHHS);

14 Creating and Allocating Fiscal Space within a Consistent Macroeconomic Framework // Inter-
national Bank for Reconstruction and Development [ Enexkrponnuii pecypc]. — Pexum poctymy: http://
www.worldbank.org.

15 Polackova H. Government Contingent Liabilities: A Hidden Risk to Fiscal Stability / H. Polackova
| Enextponnuii pecypc]. — Pexxum mocrymy: http://www.worldbank.org.
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— TIOrallieHHs JepKaBol 3000B’s13aHb NEePXKaBHUX a0O0 MPUBATHUX MilINpHU-
€MCTB, $SIKi MalOTh CTpaTeriyHO BaXkJIMBE 3HAUEHHSI;

— 3aXUCT APiOHUX iHBECTOPiB MPMBATHUX MEHCIHHUX (POHIB Yy BUMAIKY iXHbO-
ro GaHKpPYTCTBa;

— JIKBifalis HACAIAKIB CTUXIMHUX JIMX 1 BiZHOBJIEHHS IMPUPOIHOIO CEPEIOBU-
1A y BUTIAAKY TEXHOTEHHNX KaTacTpod.

Ha ocHOBi ypokiB m100asbHOI (iHAHCOBO-€KOHOMIUHOI KpM3M Ha MiX-
HapoJHOMY PiBHiI OyJ0 meperstHyTo 0a30Bi ITiAXOAM [0 YIIPaBJIiHHS PU3UKAMMU,
MOB’sI3aHUMU 3 AepxkaBHUM 6oprom. HoBi igei 6yio BriieHo y “KepiBHUX MpUHLU-
rax yrnpapliHHS CYBepEHHUMM PU3MKaMHU i BUCOKMM piBHEM AepkaBHOro Gopry”,
gaKi 3rogoM gictany HasBy “CTOKTOJbMCBKUX MpUHUMMIB”. Lli mpuHLUNM cTanu
pesyabratoM KoHcynbTanin MB® i IlIBencekoi Goprosoi areHirii Ta Oynam ompu-
monHeHi y BepecHi 2010 p.

3rigHo 3i “CTOKroJbMCbKUMU MPUHLIMIIAMM”, OPTaHU, BiATOBIJa/IbHi 32 yIpaB-
JIIHHS Jep>KaBHUM OOProm, MOBUHHI iIeHTHU(iKyBaTH OCHOBHI JIxKepesia pU3UKiB, Ha
BIUIMB SIKMX HapaxkaroThCs CYBepeHHi OajlaHCH, Ta BIAIOBiAHO MOIM(MIKyBaTH CBOI
MOJEJi i MeTOAMKHU YIIpaBaiHHS HUMU. Hacammnepen iineTbcst mpo (piHaHCOBI 1LIOKMU,
CMPUYMHEHI TepeKIaJIeHHSIM HEOUEBUIHUX YMOBHMX 3000B’SI3aHb ypsily Ha Jep-
>KaBHUI OroKeT (MmiaTpruMKa (hiHaHCOBOTO CEKTOPY B KPU30BUX YMOBAX, PSITYBaHHS
BiJ AeOTiB MiCLIEBUX OpraHiB Bialu i Jep>KaBHUX MiANPUEMCTB), a TAKOX ILIOKH,
SIKi BUHUKAIOTh BHACIIOK peBEPCY MTOTOKIB KaIliTamy.

Pusuku, nop’s3aHi 3 yMOBHUMU 3000B’SI3aHHSIMU YpSAy, CTAalOTh OCOOJIMBO
aKTyaJIbHUMHU Yy TIepiof AecTaOitizalii cBiToBOI (piHAaHCOBOI CUCTEMU, KOIU pedi-
HaHCYBaHHSI HassBHUX OOProBMX BUILIAT /IS YPSIY YCKIIQAHIOETHCS, a MMOBIPHICTb
MepeKIafeHHsT YMOBHUX 3000B’s13aHb Ha OIOMKET 3pocTaE. Y KPU30BUI IEepiof
MepeTBOPEHHSI YMOBHMX 3000B’s13aHb ypsiay Ha (haKTUUHI peasli3yeThCsl ypsIIOBUM
rapaHTyBaHHSIM HEIJIaTOCIPOMOXHMX OaHKiB, MiCLIeBUX OpPraHiB BJaaM, AepxKaB-
HUX (a B JeAKMX BUIAAKaX i MpUBAaTHUX) MignpueMmcTs. Lle 3romom Moxke Mpu-
3BECTU 10 3POCTAaHHS JEP>KABHOTO OOPTy i BUHMKHEHHS KpU3U JepKaBHOI 3a00p-
TOBAHOCTI.

s MOBHOTO OXOIUIEHHSI PU3UKIB CTaOUIBHOCTI JAepxKaBHUX (DiHAHCIB MiX-
HapojaHi (iHAHCOBI OpraHizalii PeKOMEHAYIOTh ypsilaM KOHCOJiIyBaTh YMOBHi
3000B’s13aHHS B €IMHUI mopTdesb hiHaHCOBUX 3000B’43aHb AEPXKaBU, 110 BKIIO-
yae K MpsiMi, Tak i YMOBHi O0pro.i 3000B’s13aHHS ypsiay. Lle gacTh 3Mory CTBOpUTH
€IUHY CUCTEMY YIIPaBIiHHS (piCKaJbHUMM PU3MKAMU, 10 MOXE BUKOPHUCTOBYBaA-
TUCS IIJISi BCTAHOBJIEHHS LIJIbOBUX OPIEHTUPIB IO JepxKaBHOMY Oopry i mediuurty
oromkety. BoHr goBOASATH, IO ypsimaM CIIil aHadidyBaTH iH(opMalliio Impo 3abop-
TOBaHICTb OIOIKeTHOI cdhepH, IepKaBHI rapaHTii, IIporpaMy Aep:KaBHOTO CTpPaxy-
BaHHSI, 3aMTO3WYEHHST MiCLIEBUX OpraHiB Bjaau, 3000B’s3aHHS IEP>KaBHUX MiAMpH-
€MCTB TOLIO. Y3arajJbHIOOUi MOKa3HUKU (PiCKaIbHUX PU3UKIB, T€HEPOBAHUX Pi3-
HUMM BUIaMu (piHAaHCOBUX 3000B’s13aHb, HA BiAMiHY Bil TpaaMLIMHUX ITOKA3HUKIB
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JIep>KaBHOTO OOpry i mediluTy OI0MKETy, € TOPSYHIIIMMHU IS OLIIHKU MEePCIIEKTHUB
cTabiTbHOCTI AepKaBHUX (hiHAHCIB'C.

®axisui INTOSAI — criiku BUILIMX OpraHiB (hiHAHCOBOrO KOHTPOIIO — PO3-
poOwM crieliaibHi peKOMeHAallil A OLIHKKA i KOHTPOJII0 YMOBHUX 3000B’S13aHb
nepxapu'’. BoHM 3a3HaualoTh, 110 e(EKTUBHE YIPABIIHHS AEPXKaBHUM OOpProM
BUMAara€ He JiMlIe KOHTPOJIIO HOro cTtaHy 4u obcary aediuuTy OromxeTy, a i po3-
poOJIeHHST BCEOCSIXKHOI cTpaTerii. BoHa Mae BKIItoUaTU MOHITOPUHT i 00JIiK YMOBHUX
3000B’s13aHb, €(heKTUBHE YIpaBIiHHSI pU3UKAMU i YHUKHEHHS YPSIIOBUX TrapaHTii
MiANPUEMHULILKUM cTpyKTypaMm. Llupiuumii aHanmi3 ¢ickanbHuX pyu3uKiB i (piHaHCO-
BUX 3000B’S13aHb JEPXKaBU Y MOEAHAHHI 3 TpaIULiiHUM aHaJli3oM OOProBUX iHIU-
KaTopiB J10O3BOJIUTH OTPUMATHU IPaBAUBIILIY KApPTUHY ILJIATOCIIPOMOXKHOCTI Aep>KaBU.

B Agcrpanii, Yuni, Konymo6ii, [Tepy, Hogiit 3enanaii Ta CIIIA nepxaBHi ycTaHO-
BM HaJal0Th IPYHTOBHY iH(hopMallito Mpo chpopMOBaHi YMOBHI 3000B’sI3aHHSI i 3aX0/H,
SIKi BXXMBAOTBCS JUIS 1X KOHTPOJII0. Y clieliabHUX MOSICHIOBAIbHUX JOKYMEHTAX Moja-
€ThCS 3aKOHOAaBYa 0asa Ta iHIIi JpKepeja YTBOPEHHS YMOBHUX 3000B’s13aHb, iH(OP-
Mallisl 1Mpo ¢akTMYHE BUKOHAHHS TapaHTOBAaHMX 3000B’s13aHb YPSIIOM, MPO AKTUBU,
SIKi MOTEHLIIMHO MOXYTb OYyTM BHMKOPMCTaHi I IOKPUTTS YMOBHUX 3000B’SI3aHb,
3aXO0/U, SIKi BXXMBAKOTHCS JJIs1 YIPABIiHHS pPU3MKAMU YMOBHUX 3000B’s13aHb.

V neaxux kpainax (Hosgiit 3enanaii, Crnosenii, IBerii, Koxym6ii, Mapokko)
VIOpaBIiHHST YMOBHUMU 3000B’SI3aHHSIMU HaJIeXKUThb A0 (YHKIiN HaliOHaJbHUX
6oproBux areHuiii. B Ipmanaii, IToaemi i ITopryranii 3a ynpaBiaiHHS YMOBHUMM
3000B’s13aHHSIMU BiIMIOBIAAIOTh OKPEMi IMiAPO3AiIM Ka3HAaueicTBa UM MiHiCTepCTBa
(inanciB's.

B Ykpaini Ha mouarok 2013 p. OCHOBHMMHU BUAaMU YMOBHUX 3000B’S13aHb ypsi-
Iy, KpiM rapaHTOBaHOTO JIepKaBoro Oopry, OyJIM Taki:

— BKJanu (iznyHux ocib y 6aHkax Ykpainu — 369,3 mipn IpH;

— 3000B’43aHHS ypsIAy LIOJ0 BiMHOBJEHHS 3a0lllapKeHb TpoMaasH B Oan-
baHky i lepxcrpaxy CPCP — 118,0 mupga rpH;

— HEe rapaHTOBaHMII AepKaBOlO 30BHIillHiN OOpr nep:KaBHUX OaHKIB —
25,6 MJIpI IPH;

— He rapaHTOBaHUIi JeP>KaBOI 30BHillIHili OOpPr He(hiHAHCOBUX MiAMPUEMCTB
i3 YacTKOIO Aep:kaBHOI BiaacHOCTi moHan 50 % — 55,2 mupa IpH.

Takum 4yMHOM, CyMa OCHOBHUX YMOBHMX 3000B’s13aHb Ha MOYATKy POKY csrajia
568,1 mapa rpH'. A cyMa fepKaBHOTO OOpry Ta OCHOBHMX YMOBHUX 3000B’sI3aHb —
1083,5 mipn rpH, a6o 78 % BBII 3a 2012 p. SIKiiio NpUIyCTUTH, 11O CyMa JIepKaB-
HOIO i TapaHTOBAHOIO IEPXKaBOK OOPry CTAHOBUTMME 645 MIIpH TPH HAMPMKIHLI

16 pojackova H. 3aznau. mpats.

17 Fiscal Exposures: Implications for Debt Management and the Role for SAIs / INTOSAI Public
Debt Committee. — 2003, February.

18 Cebotari A. Contingent Liabilities: Issues and Practice / A. Cebotari // IMF Working Paper. —
2008. — Ne 245. — P. 45.

19 [Tara cyma He BKITIOYA€ IepXaBHUX TAPAHTIH 3a KPSAHTAMI.
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2013 p. i HagaJli 3HAUHO HE 3MiHIOBAaTUMETbCS, a MOBIPHICTh BUKOHAHHS YMOBHMX
3000B’s13aHb ypsiIy B HaiOmkui poku craHoButume 20 %, TO y cepeaHbOCTPOKOBIi
MEPCTIEKTUBI cyMa 0OproBUX 3000B’sI3aHb YPsIIy MOXe H0cArTr 758,6 MiIpa IpH, abo
50 % BBII 3a 2013 p.

BaxuiBicTh mpoGsieMatuku OOpProBOro HaBaHTAXXEHHS 3YMOBJIEHA HE JIMIIE
BUCOKMMU pU3MKaMu (OpMyBaHHSI OOProBOro “HaBHUCAHHS”, a i Oe3nocepeaHim
BIUIMBOM PO3Mipy Aep:KaBHOrO OOpry Ha BeJIMYMHY OOproBMX BUILIAT i ITapaMeT-
pu OroakeTHOI ToJliTUKK JepxaBu. bromkerom 2013 poky mnepeabdayeHo 30i1b-
LIEHHS TIJIATeXiB ISl MOoralieHHsl i 00CIyroByBaHHs AepxKaBHOro 0opry YKpaiHu
Ha 21,4 mupa rpH mopiBHgIHO 3 2012 p., a BCboro OOproBi BHUILIATH 3 OIOIKETY
2013 poky marTh craHoBUTH 116,1 Miapa rpH. Kpim Toro, ciig BpaxoByBaTH, IO
po3Mip JIepKaBHOI'O i rapaHTOBAHOIO AEpP>KaBOl OOpPry € OCHOBHUM ITOKA3HUKOM
JIJIS1 OLIHKM PU3MKIB IJIATOCHPOMOXKHOCTI J€p>KaBU: 30UIbLIEHHSI TAKOTO PO3Mipy
00epTa€eThCS MiABUILEHHSIM KPEAUTHUX PU3MKIB JJIs1 iHBECTOPIB Y JAep>KaBHi LiHHI
rnarepu i BIJIMBA€ Ha PiBEHb MPOLEHTHUX CTaBOK 3a JepXKaBHUMU OOJirauismu.

3a pe3yJabTaTaMy MPOBEACHOIO aBTOPOM EMITipUYHOTO MOCIiIKEHHSI €KOHOMi-
KU YKpaiHu BCTaHOBJEHO, 1110 3pOCTAHHS MOMUTY AepKaBW Ha MO3UYKOBI KOILTH,
IHIMKATOpaMU SIKOTO € TIpupicT HeroraieHoi cymu OBJIIT, 3pocTaHHsSt aOCOTIOTHOI
Ta BIZHOCHOI CyM AEp:KaBHOIO OOpry CTa€ PYILIIMHOI CUJIOK IIIABUILEHHS IIPO-
meHTHMX ctaBoK 3a OBIT?. KoedimieHT mapHoi Kopendilii peaJbHOI TTPOLIEHTHOI
craBku 3a OBJIIT (cepenHbo3BaXkeHO1 3a BCiMa TEpMiHAMM) 3 OOCSITOM JIEPXKaBHOTO
i TapaHTOBaHOrO AepxKaBoio Oopry BimHocHO BBII cranosuth 0,81. A KoedilieHT
MapHOi Kopesuii HoMiHaabHOI NMpoleHTHOI cTtaBku 3a OB/III i3 TemioM mpupocty
OBJII B 06iry craHoButh 0,51.

s ouiHky (pakTopiB BIUIMBY Ha OMHAMIKy peajibHOI MPOLIEHTHOI CTaBKU 3a
OBJIII 6yn0 po3pobieHo TaKy perpeciiiHy Momesb:

R_OVDP_EVER = 0,61 - R NBU _REF — 0,27 - FLOAN_B CORP +

+ 0,76 - INT _DIF DEP + 0,17 - PD_GDP — 9,22, (1)
ne R_OVDP_EVER — cepenHbpo3BaxeHa peaibHa mpolieHTHa ctaBka 3a OBAI, %
piYHUX;

R_NBU_REF — cepenHbo3BaxeHa peaiqbHa cTaBka pediHaHcyBaHHs HDBY 3a
BciMa iHCTpyMeHTaMu, % piuHMX;

FLOAN B CORP — HeTrTo-npUIUIMB iHO3€MHOIO ITO3MYKOBOIO KaIliTajly a0
cexTopy 0aHKiB 1 HeiHaHCOBMX MimnmpueMcTB Ykpainu, % BBII 3a kBaprai;

INT DIF DEP — pi3HMLIS TPOLEHTHUX CTABOK MiX KOPOTKOCTPOKOBUMU
JIETIO3UTaMU B HaIIOHAJIBHIN Ta iHO3eMHIll BaoTax y 6aHKax YKpainu, % piuHmuX;

PD_GDP — nepxaBHuii i rapaHTOBaHUI nepkaBoro 6opr, % BBII.

CratucTuuHi KpuTepii i xapakTepucTuku mozesi (1) momaHo y tabiu. 3.

20 Boedan T. I1. BusHauanbHi (haKTopy BIUTMBY Ha PiBEHb BIICOTKOBMX cTaBok 3a OBJIIT Ta exo-
HOMETpUYHi Mozeli BincoTkoBux ctaBok / T. I1. borman // BicHuk HaritioHanbHoro 6aHky YkpaiHu. —
2012. — Ne 11. — C. 17-25.
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Ta6auus 3. Moaeab cepeIHbO3BaXKEHOI peasibHOI mpoueHTHOI craBku 3a OBJIII

3anexHa 3miHHa: R_OVDP_ever
MeTopn: HaliMeHLLMX KBaapaTiB
Bubipka: 2004Q1 2012Q2
BknioyeHi cnoctepexerHs: 31
3MiHHa KoediuieHT Cﬁ;‘)&%‘fg'a t-CcTaTMCTVKA | IMOBIPHICTb

R_NBU_REF 0,605029 0,175413 3,449164 0,0019
FLOAN_B_CORP -0,270357  0,120276 -2,247810 0,0333
INT_DIF_DEP 0,756982  0,300660 2,517738 0,0183
PD_GDP 0,167404  0,080248 2,086076 0,0469
C -9,218147  2,584203 -3,567115 0,0014
KoediuieHT aetepmiHauii 0,879664  CepepHe 3anexHoi 3MiHHOI -1,390323
CkopuroBaHuii koedilieHT aeTepmiHaLii 0,861151 CraHfapTHe BifxvneHHs

3aN1eXHOI 3MiHHOI 7,419989
CraHpgapTHa noxmnbka perpecii 2,764867 Kputepiii Akaike 5,018552
Cyma kBagpartiB NOMUIOK 198,7567 Kputepin LBapua 5,249840
F-ctatnctuka 47,51562 Kputepin JapbiHa — YoTcoHa 1,524352
IMOBIpHICTb (F-cTaTncTnka) 0,000000

IDicepeno: cKilaieHO aBTOPOM.

OuiHeHi KoedilieHTH Moz Aal0Th 3MOTY 3pOOUTH BUCHOBOK, 110 301JbIIEH-
HSI po3Mipy aepxaBHoro 6opry BigHocHo BBIT Ha 1 B. 1. obepTaeTbes IMiaBUIIECH-
HSIM peasibHOi npoueHTHOI cTaBku 3a OBJIIT Ha 0,17 B. 1.

JloriyuHoO MpUIYCTUTH, 11O OOCAr Aep>KaBHOro Oopry YKpaiHu SK iHAMKATOP
KPEAUTHUX PU3UKIB ISl iIHBECTOPIB Y AEep>KaBHI LiHHI Ialepyu BIUIMBAE Ha PiBEHb
MPOLEHTHUX CTABOK HE JIMIlE Ha BHYTPIlUHbOMY (hiHAHCOBOMY PUHKY, a i Ha
30BHilIHbOMY. [IpOBIBIIM eMIipuuyHe AOCHiIKEeHHs (aKTOpiB BILIMBY Ha PiBeHb
CIIpEIiB 32 CyBEepeHHUMU OO IiramissMyi YKpaiHu Ha MiXKHapOOHMX PMHKaX, MU BCTa-
HOBWIM, 10 KoedillieHT mapHoi Kopesswii cripeny “EMBI+ Ykpaina” 3 mpupoc-
TOM PO3Mipy Jep:KaBHOro OOpry 3a KBapTasl cTaHOBUTH 0,57.

PucyHoK migTBepmIKye iCHYBaHHS MPSIMOTO B3a€EMO3B’SI3Ky IPUPOCTY AepXKaB-
Horo 6opry (BigHocHoro po3mipy 10 BBII) i Bennuunu cripeny “EMBI+ Vkpaina”.

st BUBHAUEHHSI BILJIMBY pO3Mipy Aep>KaBHOTo 60pry YKpaiHu Ha piBeHb cripe-
IIiB 3a OOJIiraiisiMy 30BHILIHBOI TTO3MKM YKpaiHU Oy/10 po3po0JIeHO TaKy perpeciii-
HY MOJEJIb:

EMBI_EV = 1,25 - CA_DEF + 0,10 - GDEB_GD —
— 0,55 - GDP_REAL + 5,31, 2)

ne EMBI_EV — crnpen “EMBI+ Ykpaina”, %, cepenHe 3HaueHHS 3a KBapTal;

CA_DEF — pediuuT OoTOYHOro paxyHKY IUIATiKHOro OajlaHcy YKpaiHM, MJIp.
nmoia. CIIIA 3a xkBapTas i3 1aroM y oIMH KBapTal;

GDEB_GD — npupicr po3mipy aepxxaBHoro 6opry, % BBII 3a kBaprai;

GDP_REAL — temm 3poctanns peanbHoro BBIT B Ykpaini, % 1o BigmoBimHOTO
nepiofay MUHYJOTO POKY.
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JDicepeno: ckilaieHO aBTOPOM 3a MaHUMU MiHictepcTBa (hiHaHCIB YKpaiHU Ta iHTEpHET-pecypcy
www.cbonds.info.

Pucynoxk. Cnpen “EMBI+ Ykpaina” i npupict aep:kaBHoro 6opry YKpainu
y 2005—2012 pp., %

CTaTUCTUUHI KpUTepii i XapaKTepUCTUKU Mojesi (2) mogaHo y Taou. 4.

st Mmonmenb gae 3Mory OLHUTU edeKT BILIMBY Aep>KaBHOTO OOpPry Ha piBeHb
crpeny: py 30UIbIIEHHI IPUPOCTY AepkaBHOTO 60pry BimHocHO BBII Ha 1 B. 1. 3a
kBapran crpen “EMBI+ Ykpaina” 30iib1yersest Ha 0,1 B. 1.

Tabauus 4. Moneab cnipeay 3a o0JiramissMi 30BHIIIHbOT MO3MKH YKpaiHu

3anexHa 3amiHHa: EMBI_EV
MeTopn: HaNnMeHLNX KBaapaTiB
Bubipka: 2005Q1 2012Q3
BknioyeHi cnoctepexerHs: 31

; P, CranpapTHa _ -

3MiHHa KoediuieHT NOXVMBKA t-cTaTucTuka IMOBIipHiCTb

CA_DEF 1,245178 0,318411 3,910600 0,0006
GDEB_GD 0,099648 0,057434 1,735001 0,0941
GDP_REAL -0,547584 0,075506 —-7,252220 0,0000
C 5,314442 0,753700 7,051138 0,0000
KoediuieHT netepmiHauii 0,81201 CepepnHe 3anexHoi 3MiHHOT 6,08387
CkopuroBaHuii koedilieHT 0.79112 CranpapTHe BiOXUNeHHS
netepmiHauii ’ 3a/1eXHOT 3MIHHOT 5,91141
CraHgapTHa noxmnbka perpecii 2,70169 KpuTtepiin Akaike 4,94555
Cyma kBagpartis NOMUIoK 197,077 Kpurepin LBapua 5,13058
Log-iMOBIpHICTb -72,6560 Kputepii XaHhaH — Keiha 5,00586
F-ctatuctuka 38,8751 KpuTtepin AapbiHa — YoTcoHa 1,62192

IDicepeno: cKilaieHO aBTOPOM.
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OTXe, BUCOKI TeMITA 3pOCTaHHS Aep:KaBHOTO Oopry ynpomosx 2008—2013 pp.,
HereBHa cUTyallisl 3 pediHaHCyBaHHSIM HaKOMUWYEHUX OOpriB, MiABUILIEHHS BatOT-
HMX PU3MKIB AEp>KaBHOro OOPry, BUCOKA BapTiCTh 3alydyeHHsI HOBUX IMO3MK i 3HA4-
Hi 00CArM MOTEHLIMHO HeOEe3MeUHUX YMOBHMX 3000B’S13aHb AEp:KaBU aKTyalli3ylOTh
po0JIeMU OOProBoOi CTIMKOCTI i BUMaraloTh 3BaXK€HOTO YIIPaBIiHHS Aep:KaBHUM OOp-
roM YKpaiHu.

st BigBEpHEHHSI KPU3M JEep>KaBHOTO OOpry YKpaiHM HEOOXiIHO MiABUILMTU
30aJJaHCOBaHICTh JAepKaBHUX (biHAHCIB i yTPUMYBATMCSl BiJl HapoOllyBaHHSI abCo-
JIIOTHOTO 00CATY AepKaBHOro 6opry Ykpainu. OCHOBHi HalpsiMu i 3axoau 60proBoi
TMOJIITUKY AEPXKABU BXE PO3MISIIANIMCS aBTOPOM Y mornepenHix npausix?'. TyT e pa3
XOTiJIocSl O HAroJIOCUTH Ha TOMY, 11O 32 Cy4YaCHHUX YMOB BaXKJIMBUMU 3aBIAHHSIMU
MakpohiHaHCOBOI i OOProBoi MOMITUKU JAEePKABU €:

— yTpUMaHHS JEP>KaBHOTO i rapaHTOBAHOTO JEpXKaBolo OOpry Ha piBHI /10
40 % BBII mnst 3a6e3meueHHs TUIATOCIIPOMOKHOCTI JIiepskaB! i MiHiMi3allil pu3nKiB
¢iHaHCOBOI JecTabimi3amil;

— HEJOITYILEHHS po30alaHCyBaHHS ep>KaBHUX (PiHAHCIB Yy Iepiof rajJbMyBaH-
HSI €KOHOMIUHOI AMHAMIKM i ITIOCHJIEHHS 30BHILIHIX PU3MKIB: YTPUMaHHS Ie(illuTy
JiepKaBHOro OroKeTy YKpainu Ha piBHi 10 3 % BBII;

— TIPOJOBXEHHS KPeIUTHOI crmiBmpaii 3 MB®, pecypcr sIKOTO MOXYTh 4acT-
KOBO TMOKpUTU (hiHAHCOBI PO3PUBU OIOMKETY i TUIaTiKHOro OajlaHCy YKpaiHu, Ta
3aiydeHHsT pecypciB iHIMX M®PO 1 MOKPUTTS GIOMKeTHOTO AeilnTy i diHaH-
CYBaHHSI MEPCIEKTUBHUX iHBECTULIIHUX MTPOEKTIB;

— aKTHUBI3allis MOMUTY HA TPUBHEBI MO3UMKM ypsiIy Ta 3MEHILIEHHS BaJIIOTHUX
3aM03UYEHb Ha BHYTPILIHbOMY PUHKY ILLJISIXOM 3alpOBa/KeHHS 00Jtirailiii 3 rjaBa-
I0UOIO MPOLIEHTHOIO CTaBKOO, iHAEKCOBAHOIO Ha piBeHb iH(JIALII, Ta OOMeXEeHHS
BUITYCKY BaJIFOTHUX OOJIirauiil juiiue JOBrOCTPOKOBUMM iHCTPYMEHTAMU — TepMi-
HOM 5—7 POKiB;

— osnpoposieHHs (iHaHciB HAK “Hadroraz Ykpainu”, 3MeHIlIeHHST 00cCsI-
riB OT0 OIOIKETHOI MIATPUMKHU, CKaCyBaHHSI MeXaHi3MiB (piHAHCOBOI MiATPUMKU
IHIIMX KOMIaHii i 6aHKiB 3a paxyHok Bunycky OBJIIT (11e nactb 3MOry nepeKpuTH
KaHaJIM HEKOHTPOJIbOBAHOTO HAPOIyBaHHSI BHYTPIllIHbOTO JAEP>KaBHOTO OOPry);

— BCTAHOBJICHHSI TPAHUYHOTO OOCSTY HallaHHsS Jep>KaBHUX TapaHTili Ha piBHi
1—1,5 % BBII Ha pik i 3a6e3MmeueHHs iTOBOTO CIIPIMYBAHHS KPEANTIB T Iep-
JKaBHi rapaHTii Ha (piHaHCYBaHHSI MOTEHLIIITHO CAMOOKYITHUX iHBECTULIMHUX MPO-
€KTiB 3araJbHOIEPKaBHOTO 3HAYCHHSI.

2l Foedan T. I1. BoproBa MOMITHKA AepKaBH B yMOBax riobaibHoi HectabimbHocti / T. I1. Borman
// ExoHomika Ykpainu. — 2013. — Ne 2. — C. 4—17.
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