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. Oaena B. Tumomenko
EBPOIIENCHKI KPUTEPII OILIHIOBAHHA BOPIOBOI BE3IIEKUA

Y cmammi 0ocaidxnceno npaxmuxy no3uxo6020 Qinancysanns, aKka xapakmepHa 04s 6iav-
wocmi €8ponelicoKux Kpait, npoanatizoéano 0CHOGHI €6pONeicbKi KOHUEnuii wooo 06c.ay206y6an-
H3 pieHs 60p2060i cmitlikocmi depcasu. 3anponoHo6ano memoouKy po3paxyHKy 0CHOGHUX iHOu-
Kamopieé 60p2060i Oezneku ma cmilikocmi Kpainu 3 Ypaxy8aHHAM 2PAHUMHUX 3HAYEHb 045
Ykpainu. Ilposedeno exonomiune ouinroeanns bopzoeoi b6esnexu ¢ Yxpaini 3a 2010—2014 poxu.
Po3pobaeno Konuenmyaavri 3axodu 3 nideuuieHHs pieHs 060p2060i cmilikocmi 6 Kowmekcmi
€8POIHMEZPAUITiHO20 PO3GUMKY, 6PAXOEYIOHU NOAIMUMHY HeCMADIAbHICH MaA CIAH 60€HHOT azpe-
cii 6 Yxpaini.

Karouosi caoea: cépoinmeepayis; 60eHHa azpecisi; eapanmosanuil ma oepicasHuii 6ope; bopeosa
cmitikicmo.
Taba. 6. Jlim. 20.

Enena B. Tumomenko

EBPOIIEMCKHME KPUTEPUUM OILIEHKH
JOJITOBOU BE3OIIACHOCTHA

B cmamebe uccaedosana npaxmuxa 3aemnoeo puHancuposanust, KOMopas XapaxKmepHa oas
OoabuuUHCMEA eeponelicKux CmpaH, NPoanHalu3uposansl 0CHOGHbIE eéponelicKue KoHuenuuu no
o0cayxcusanuio ypogus 00120601 ycmotimugocmu 2ocyoapcmea. Ilpedaoxncena asmopcxasn memo-
Juka pacvema 0CHOBHbIX UHOUKAMOPOG 00420801 (e30NACHOCMU U YCIMOUMUGOCU CIMPAHDBL C yHe-
mom npeoeavHvlx 3nauenuii 041 Yxpaunot. Ilposedena s3xonomuueckas ouenka 0012060l Oe-
3onacnocmu ¢ Yxpaune 3a 2010—2014 200v1. Pazpabomanvt KoHyenmyaavHole Memoost nogvluie-
HU5L YPOBH3L 00120801 YCHIOWMUBOCIU 6 KOHMEKCHIE e6POUHMEZPAUUOHHO20 PA3GUMUSL, YHUMbIEAS]
HOAUMUYECKYI0 HeCMaGUAbHOCHTb U BOEHHYIO azpecculo 8 Ykpaune.
Karouesvie caosa: espounmezpayusi; 60eHHAs a2peccus; 2apaHmupo8anHblil U 20Cy0apcmeeHHblil
dosne; doneosas ycmouuueocms.

Olena V. Tymoshenko'
EUROPEAN CRITERIA FOR DEBT SECURITY EVALUATION

The article explores the practice of debt financing in most of European countries along with
the European concept of servicing debt sustainability. The author suggests a method of calculating
basic indicators of debt security and stability of the country with their threshold values for Ukraine.
Economic assessment of debt security in Ukraine for 2010—2014 is carried out. Approaches to
increasing debt sustainability in the framework of European integration are suggested with regard
to political instability and military aggression in Ukraine.

Keywords: Eurointegration; military aggression; guaranteed and public debt; debt sustainability.

ITocTanoBka npodaemu. CydacHa eKOHOMIUHA CUTYyallist B YKpaiHi JeMOHCTPYE,
110 HAIMIpHICTh 3aJly4eHHS MO3UKOBUX KOIITIB i HEPalliOHAIbHICTh iX BUKOPU-
CTaHH$ MEePEIIKOIXKAIOTh JOBTOCTPOKOBOMY €EKOHOMIYHOMY 3POCTAHHIO B KOHTEKC-
Ti OOPAHOTO CTPATETIYHOTO EBPOIHTErPALIIAHOTO KypCy PO3BUTKY. Tomy mpodiemu
06oproBoi 6e3IMeKu, YIpaBIiHHS Ta 0O0CIYTOBYBaHHS JIE€PKaBHOTO OOPry MOCTAIOTh
0COOJIUBO TOCTPO, i Julle eheKTUBHA peasizailis 60proBoi MOJITUKU MOXKe MpU-
CKOPUTHU BIIPOBAXKEHHSI COLIaTbHUX iHBECTULIHUX TEpeBar, 10 JaCTh MOXJIU-
BIiCTb 3MIITHUTU MO3ULIii KPaiHU HA €BPONMEUCHKUX PUHKAX.

IIpakTrka MO3MKOBOro (PiHAHCYBaHHSI XapakTepHa [JIs OUTBLIOCTI KpaiH
€Bponu. Ajie KpaiHU 3 BUCOKUM PiBHEM JOXOY MAIOTh Kpallli MOXJIUBOCTI 00CITy-
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TOBYBAaTU OOCST AEPXKaBHOTO OOPTY, HixXK KpaiHU, 1110 pO3BUBAIOThCS. BCcTaHOBIEHHS
€IMHOTO KPUTEPII0 JJIS OLIIHIOBAaHHS OOProBoi Oe3MeKu IS BCiX CYO’€KTIB HE €
TMOBHICTIO OOTPYHTOBAHUM, HEOOXiTHE KOPUTYBAHHS, BPAXOBYIOUU TUIT €KOHOMIY-
HOI CUCTEMHM Ta JOCBiJ €BpOIeichkrx KpaiH. Tomy 1 YKpaiHM KOPUCHUM Oyne
JIOCTTIIKEHHSI €BPOIENChKUX KPUTEPIiB OLIIHIOBAaHHSI OOProBOi OE3MeKu Ta Bpaxy-
BaHHS iX JOCBily IpU po3poOIli Ta BAIOCKOHAJIEHH] iCHYI0OUMX METOIUK B YKpaiHi.

AHaji3 ocTaHHIX JoCHiKeHsb i myOaikamiii. JlocimkeHHIO MpobiieM 60proBoi
CTIAKOCTI MPUIIISIA 3HAYHY YBary Taki BUEHi-€eKOHOMICcTH, gK: O. 3axapyeHKO
[10], O. Kapanetran [7], I. Koonuk [8], FO. Kozak [9], H. Kykin [10], . JIyk’s-
HeHko [9], I. Hevatok [11], O. Omniiinuk [12], M. CtaBauu [16], 1. ®enoposuu [ 18],
0. ®yrepko [19].

He3Baxarouu Ha BeJIMKY YMCEIbHICTh HANIPaLIOBaHb 3 JaHOI MTPOOJEMATUKH,
y3araJbHEHHS iICHYIOUMX METOIUK €BPOMENCHKMX KPaiH IIOAO0 OLIIHIOBAHHS PiBHS
OOproBoi CTIHKOCTI Ta iX BUKOPUCTAHHSI B Me€Xax HalliOHAIbHOTO 3aKOHOIABCTBA
3IMIIUIMCH HE TOCTATHBO TOCIIXKEHUMU Ta BIIpoBaxkeHnuMu. Kpim Toro, mutaH-
Hs1 OOProBOi CTIMKOCTI Ta 6e3MeKu HabyBalOTh OCOOIMBOI Bark B paMKax CTpaTeriv-
HOTO Kypcy YKpaiHu Ha €BPOiHTEeTpalliiiHUI PO3BUTOK.

MeTo10 10CTiIKEHHS € OLIiHIOBAHHS iICHYIOUMX METOJUK PO3PAXYHKY OCHOBHUX
IHIUKATOPiB OOProBOi CTIMKOCTI 3 ypaxyBaHHSM HOCBiAy MpoBigHUX KpaiH €C,
OlliHKa OOproBoi CTIMKOCTI B YKpaiHi i Ha Lili OCHOBI po3poOKa Ai€BUX 3aXOMiB
e(eKTUBHOTO yMpaBJiHHS NEp>XKaBHUM OOpromM Ta MiABUILEHHS PiBHI OOProBOi
CTIKOCTI B YKpaiHi B yMOBax il €BPOIHTETPALliiHOTO PO3BUTKY Ta CKJIAAHOI BOEH-
HO-TIOJIITUYHOT CUTYallil.

OcHoBHi pe3ynsTaTé n0CHiKeHHsA. B ekoHOMiuHill miTeparypi mim 60proBoro
0e3MeKOoI0 PO3yMiloTh SIKICHY XapaKTePUCTUKY OOCATY Ta CTPYKTYpU AEp>KaBHOI
3a00proBaHOCTI, 3a K01 3a0e3Meuy€eThCsl 3MaTHICTh AepXXaBU BUKOHYBAaTU OOProBi
3000B’s13aHHSI, He 301IblIyI0Ud OOProBOr0 HaBaHTAaXXEHHSI Ta BUKIIIOYAIOUU
HEOOXiTHICTh BIaBaTUCS 0 CITUCAHHS YU PECTPYKTypU3allil JepKaBHOI 3a00prosa-
HocTi [12, 42].

JI.C. OmenpbueHnko, [.B. CyMmiHa 3a3HavatoTh, 10 y «BYy3bKOMY PO3YMiHHI O0p-
ToBy 0e3MeKy Aep>XKaBU MOXHAa BU3HAYUTHU SK ONTHUMAJIbHE CIHiBBiTHOILIEHHS MiX
BHYTPILIHIMU Ta 30BHIIIIHIMU 3alIO3UYEHHSIMU 3 YPaxXyBaHHSIM CyMapHOI BETUUYUHU
JIep>KaBHOTO OOPTY Ta BApTOCTi 00CIyroBYBaHHS HOro ckiamoBux» [13].

OTxe, TEOPEeTUYHI KOHILIEeTil (bOpMyBaHHS Ta 3MilITHEHHs OOProBoi Oe3neKu
OOTPYHTOBYIOTH JOULIIBHICTh 3ATy4€HHS MO3UK 3 METOI0 CTUMYJIIOBAHHS €KOHOMIiU-
HOTO PO3BUTKY Ta KOMIIEHCAIlil HETaTUBHOTO CAJIbI0 TOPTOBEJIBHOTO OanaHcy. Ajie
Npu bOMY OTPUMaHi KOIUTW MOBMHHI MAaTU iHBECTULiliHE CHIPSIMYBaHHS, 1O B
MNPaKTUYHINA AiSJIBHOCTI JJIS KpaiH, IO PO3BUBAIOTHCH, € YACTO HEMOXJIUBUM.
HanxomkeHHs MO3MK MOXe MaTh MTO3UTUBHUM edeKT, ajie BUAATKU Ha iX 00CIyro-
BYBaHHS € YACTUHOIO OIO/KETHUX BUTPAT, 11O 3MEHIIYE iX (hiHAHCYBAaHHS Ha OCBi-
Ty, HayKy, MEIULIMHY TOLIO.

SKiCHOIO XapaKTepUCTUKOIO OOPTroBOi OE3MeKU Aep>KaBU € BUSHAYEHHST O0Opro-
BOTO HABAHTaXXEHHSI Ta PiBHS IUIATOCHPOMOXHOCTI. Y MIiXKHApOAHIN MpakTUli
TOJIOBHUM KPUTEPIEM OILIiHIOBAHHS OOProBOi OE3MeKU € CIiBBiTHOLIEHHS AePXaB-
Horo 6opry 1o po3mipy BBII. 3axinHa ¢iHaHcoBa Hayka BU3HAYa€ JiBa MiIXOAU A0
OLIIHIOBaHHS PiBHS OOProBOi CTIHKOCTI JepXKaBU:
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1) 6oprosa mo3ullisl aepxKaBU € CTiMKOIO, SIKIIO BiTHOIIEHHS AEPXKaBHOTO
6opry no BBII nepebyBae Ha He3MiHHOMY piBHi a00 Yepe3 MeBHUI Mepiof yacy 3HU-
KYETBCH,

2) 3abe3nedyeHHsT OOProBoi CTIMKOCTI JepKaBU BUMAara€e He OOMEXEHHS PiBHS
JIepXkKaBHOTO OOpry, a CTPUMYBAaHHS B JOBIOCTPOKOBil MEPCHEKTUBI TEMITiB HOTO
3poctanHs [7, 101].

M. CraBHuu Ta B. Toronp BUOIISAIOTH TaKi KPUTEPii 30BHIIIHIX 3aMT03UYEHbD:
BiIHOLIEHHS 30BHILIHbOro 0opry no BBIT — 50%, no piuHoro ekcropty — 275%,
MoraileHHs Ta 00CIyroByBaHHsI 00pry 10 piuHOro ekcriopry — 30%, o6cyroByBaH-
H$I 30BHIIIHLOTO 0Opry n0 piuHoro excroptry — 20%. HaykoBLi HarojouymTh Ha
MMOBIPHOCTI CIUCAaHHS OOPry 3a YMOBU MEPEBUILEHHS TPbOX MOKA3HUKIB CBOIX
rpaHMYHUX 3HauYeHb [16, 72].

He3Baxaoun Ha KOMIUIEKC iCHYIOUMX METOIMYHUX MIAXOMIB 1O PO3PaXyHKY
PiBHSI €KOHOMIYHO1 0€3IeKU, JOXOAUMO BUCHOBKY PO BiICYTHICTh YiTKO BCTAHOB-
JICHUX MOKA3HUKIB Ta iX TPAHUYHUX 3HAYEHb, SIKi MOXYTh OyTH MOKJIAJICHI B OCHO-
BY BU3HAUYE€HHS OOProBoi CTIKOCTi.

Tak, MBPP mis KoxXHO1 KpaiHM OKpeMo, a TaKOX JJIs1 perioHaJbHUX TPy
KpaiH i IJIs1 KpaiH i3 HU3bKKUM Ta CEPeIHIM piBHEM JOXOiB, MyOJIiKye TaKi IMOKa3-
HUKWU:

- 30BHIIIHIH CyKyITHMIT 60pT, % 10 eKCIOPTY TOBAPIB i MOCIYT;

- 30BHIIIHIH CyKyITHMI 6opT, % 10 BaJIOBOTO HAIliIOHAJLHOTO JOXOY;

- KOPOTKOCTPOKOBWII 30BHIIIIHIlf OOPT 3a 3aJUIIKOBUM TEPMiHOM IMOTalleH-
Hs1, % 110 3arajibHOi CYMU 30BHIIIIHBOTO CYKYITHOTO GOprY;

- MiXHaApoAHi pe3epBu, % 10 30BHILIHBOIO CYKyITHOro oopry [20, 18].

Ha crorogHiiHiit AeHb B YKpaiHi iCHye KOMIUIEKC iHAUKATOPiB 6OProBoi 6e3-
MeKU Ta 1X MOPOTOBUX 3HAYEHb y po3pi3i (diHAaHCOBOI Oe3IeKu, 10 3aKPIilJIEHO
MeTtoaukoo po3paxyHKy piBHS €KOHOMiIUHOI 6e3neku Ykpainu [2]. JaHi iHnukaro-
pu Ta iX HOPMATUBHI 3HAYEHHS B LILJIOMY BilIOBiIalOTh €BPOIEUCHKIN MPAKTUILLi,
npoTe, Ha Hallly AYMKY, HEOOXiTHUM € TOTIOBHEHHS MOKA3HUKIB i Mepemis iCHY0-
YUX BUMOT 10 BU3HAYEHHS 1X TPAHUYHUX 3HAYE€Hb, aJ[K€ BOHU € TPUNHATHUMU [IJI5I
KpaiH, EKOHOMIKa SIKUX Y 3HAUHil Mipi € OUIbII PO3BUHEHOIO Ta CTA0LIBHOIO.

IcHy10Tb aOCOJIIOTHI Ta BiIHOCHI MOKa3HUKM, SIKi XapaKTepHU3yloTh OOpProBy
6e3nexky. Cepen aOCOTIOTHUX MOKA3HUKIB MOXHA BUIIJIATU: 3araJIbHY BEJIUYUHY
CYKyMHOTo 00pry KpaiHu, oOCST 30BHILIIHBOTO IE€PKABHOTO OOpry, oocsar BHYTPi-
IIHBOTO JAEPKaBHOTO OOPry, 00CIT CYKYITHUX IUIATEXIiB 3 00CIyTOBYBaHHS JA€PXKaB-
HOTro 0opry.

OCHOBHUMM BiTHOCHUMU MOKa3HUKAMU CJTi[l BBAXKATH:

- BIOHOILIEHHSI 3arajJbHOro o0caAry mepxaBHoro Oopry go BBII, %.
BuiezazHaueHunit MOKa3HUK € OCHOBHUM MpPH OLHIII Ta po3po0lli 3aX0/iB 11010
3MilIHEHHSI OOProBoi 0e3IMeKu, OCKIIbKM MOTro KpUTUYHE 3HAUYEHHSI PErYIIOEThCS
BrogxeTHUM KomekcoM YKpaiHu, B IKOMY 3a(hiKCOBAHO 3arajibHi MTPUHLIUNN OO/~
JKETHOI TOJITUKU, B T.4. OOOB’SI3KOBICTb 3MEHIIEHHS JI€p>KaBHOTO OOpry, SIKIIO
iforo o6csr nopiBHoBatuMe 60% BBIT [1];

- piBeHb 30BHIlIIHBOI 3a00PrOBAHOCTI HAa OAHY 0co0y. B MixkHapoaHiil mpak-
TULi MPUIAHSATO BBAXATU PiBEHb JAHOTO MOKA3HUKA KPUTUYHUM, SIKIIO MOTO PO3MIp
nepesuiye 200 non. CIIA [17]. deski 3axiqHi €éBponeNiCchKi KpaiHu, SIKi 3MiICHIO-
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I0Th TTepeOyIOBY EKOHOMIKHM Ta 3a0€3MeUYyloTh TEMITU €KOHOMIYHOTO 3pDOCTaHHS 32
pPaxXyHOK 3aJy4eHHSI JTOBTOCTPOKOBMX iHO3€MHMX KPEIMTIiB, 30iIbIIWIN TpaHUYHI
Mexi nanoro nokasHuka 10 300 gon. CIIIA 3a6oproBaHocCTi Ha OIHY 0CO0Y;

- BiIHOILIEHHS JEPXKaBHOTO 30BHIIIHBOTO OOPTY 10 PIYHOTO €KCIIOPTY TOBApPiB
i mocnyr. JlaHnii MOKa3HUK XapaKTepu3ye NOTEeHIIia KPAaiHU 100 MOTallleHHS 30B-
HIIIHBOTO OOPTY 3a PaXyHOK €KCIMOPTHO-OPiEHTOBAHUX Tany3ell i cpep BITYM3HSIHOL
€KOHOMiKM, TOOTO MOKa3ye 3aJIe>KHICTh HalliOHAJIbHOI €KOHOMIKHU BiJl HAAXOMXKEHb
iIHO3€MHOTO KariTay;

- BiOHOILIEHHS 00CATY CYKYIHMX IUIaTeXiB 3 OOCIYrOBYBAaHHS 30BHIllIHBOTO
Oopry no Joxomy JepxKaBHOro OromkeTy. JaHuii MOKa3HUK OOProBoi CTiHKOCTi
3iCTaBJIsiE HaBaHTaXXEHHSI PECypCiB, 110 BUKOPUCTOBYIOTbCS Ha OOCITYyTrOBYBaHHS
30BHIIIHBOTO 0OpPry KpaiHW, A0 3arajilbHOI CYMM OXOJiB IE€PKAaBHOTO OIOMXKETY.
ITpu upoMy ciifg mam’TaTu, 110 YMM OiJIbIlIa MUTOMA Bara CyKyITHUX IIATeXiB, SKi
BUKOPUCTOBYIOThCSI Ha TOTAllleHHsI OOPry B JAOXOJaxX IEpPXKaBHOTO OIOKETY, TUM
MeHIIa ix cyma Oynme posnonijieHa Ha (diHaHCyBaHHSI colianbHOI cdepu [19].
LlinkoM 3po3yMiJio, IO 3POCTaHHS MAHOTO MOKAa3HWKa CBIAYUTH MPO HEraTUBHi
JIOBTOCTPOKOBI TEHAEHIIiI i mopyliye 6aqaHc 60ProBoi Mil[HOCTI KpaiHU.

VY 1abn. 1 3anponoHoOBaHO cUCTEMY MOKAa3HUKIB OOProBoi O6e3MeKu Ta ix rpa-
HUYHIi 3HaYEHHS.

ITonsiTTs «O0Oprosa 6e3rneka», KpiM ONTUMATbLHOTO CHiBBIIHOILIEHHS MiX 30B-
HIIIHIMU Ta BHYTPILIHIMU MO3UKAMU, BKITIOYAE B ce0e MOHSITTS MIaTOCTIPOMOXHO-
CTi Ta JiKBimHOCTI (Taba. 2).

TToka3HuKkM 6GOProBoi OE3MEKU 3HAXOAATHCSI B TPAHUYHO TOMYCTUMUX MeXax,
KOJIM HE CTaBUTKCS Tif 3arpo3y (hiHaHCOBA CTINKiCTh NepKaBU i BOHA MOXE BUKO-
HYBaTU B IMOBHOMY 00cs3i (yHKIIiI, 3aKpilUleHi KOHCTUTYLI€I, a TaKOX
3000B’s13aHHS 1IOJ0 CBOEYACHOTO MOTAIIEHHS Ta 00CITyTOBYBaHHS OOPTiB.

ITpoTsiroM oCcTaHHIX POKiB MPOCTiAKOBYETHCS TEHACHILISI 10 3DOCTaHHS SIK 30B-
HILIHBOI, TaK i BHYTPIlIHBOI 3aJIEXKHOCTI KpaiHU BiJl KpeAUTOpiB. Y Taba. 3 3rpyno-
BaHO OCHOBHIi a0COJIOTHI MTOKa3HUKMU, SKi XapaKTepU3ylOThb JUHAMIKY CYKYITHOTO
JIepXKaBHOTO Ta rapaHTOBAHOTO AepxaBHOro 6opry 3a 2010—2014 poku.

PesynbraTu npoBeneHo aHatizy cBimyaTh mpo Te, 1o 3a 2010—2014 pp. 3araib-
Ha cyma JIep>KaBHOrO Ta rapaHTOBaHOro OOpriB 30iJbLIMIAcs Maiixke BTPUUI.
CtpiMKe 3pocTaHHs AepkaBHOTO 600pry B 2014 p. MOSICHIOETbCS 3HAYHUMU BUTPA-
TaMU Ha OOCJIYroByBaHHsS OOpProBux 3000B’S13aHb, 30iJbIICHHSIM CaMUX
3000B’s13aHb y 3B’S3KYy i3 3arOCTPEHHSIM BOEHHO-TIOJITUYHOI CUTYyallil Ha CXO.i
VYkpainu.

IMoniTuHa HeCTaOUIbHICTh, CKJIAAHICTh OOCTYTOBYBAHHSI KPEIWUTIiB, HEBU-
3HAYEHICTh €KOHOMIYHOI CUTYyallili B KpaiHi CTaBiATH Iifl 3arpo3y CYBEPEHITeT
VYKkpainu, ii 60proBy CTilKIiCTb Ta BUKJIMKAIOTh 3aHEMTOKOEHHS 1IOA0 WMOBIPHOCTI
neonTy.

PesynbraTi po3paxyHKy BiITHOCHUX MOKa3HUKIB, SIKi XapaKTepU3YyIOTh CTaH
0oproBoi 6e3nekn YKpaiHM 3a y3araJbHEHOIO0 METOJIMKOIO, 3TPYIIOBAHO B Ta0. 4.

K 1eMOHCTPYIOTh AaHi, TPEACTaBIeHI B Ta0J. 4, BiTHOLIEHHS 3arajJlbHOTO Aep-
xaBHoro 6opry 1o BBII kpaiHu € ofHUM 3 OCHOBHUX iHAUKATOPiB OOProBoi Oe3re-
KU, SKUII BUKOPUCTOBYETHCS [IJIs1 TOPiBHSHHS CTaHy OOProBOi KpU3M B YKpaiHi Ta
IHIIMX €BpONEMChbKUX KpaiHax. 3 OqHOTo OOKY, 3a aHaJli30BaHUI Mepioj CYyTTEBOTO
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MEePEeBULLIEHHS TaHUM MTOKa3HUKOM MOTO HOPMATUBHOTO 3HAYEHHS HE CIocTepira-
€ThCS, 3 IHIIOTO — 30iMIbIIeHHS MUTOMOI Baru 6opry y BBII kpainu 3acBiguye 30i1b-
IIEHHS JAEPXXaBHOIO IMOMUTY Ha MO3UKOBI PECYypCcU B MOPIBHSHHI i3 3pOCTaHHAM

camoro BBII.

Tabamus 1. MeToaMka OuiHIOBaHHS OCHOBHUX CKJlafg0BuUX 60proeoi 6eaneku*

CkJagoBa eKOHOMI4HOL [oporose
Meroauka po3paxyHKy
Oe3nexn 3HAUCHHS
BigHomeHHs 3araabHOTO 00Cs- He
Iy flepaBHOTo Gopry 10 BBIL, OOcsir ep:kaBHOTO Ta rapaHTOBAHOTO OOpry, Sibme
i rpH / BBII, mnH rpa x 100%
% 55
BigHomieHHs 00csry BaJloBOTO OO0csT BaJIOBOTO 30BHIIIHBOTO OOPTY, MITH JIOJL. He
30BHINIHBOTO Gopry no BBII, CIHIA x cepenniii kype rpH. 10 goi. CIIA / Oinbire
% BBII, mun rpH x 100% 25-30
B?HHomeHHH obesry (.)(I)IHIHHHX OO6csr odimiiHIX pe3ePBHUX aKTUBIB, MIIH JIOJL. .
MIDKHApOIHHUX PE3epBiB 10 00- . binbure
CATY BATIOBOTO 30BHILIHHOr0 CIIA / Obcsr BaJOBOT0 30BHIIIHBOTO 0OPTY, 100
wutH gon. CHIA x 100%
oopry, %
PiBeHb 30BHINIHBOT 3200pTO- OO0csT BaJIOBOTO 30BHIIIHLOTO OOPTY, MITH JIOJ. He
BAHOCTI Ha OJIHY 0c00Y, JOJI. CIIA x cepenHiii kype rpa 1o xoi. CIIA / Oinbire
CIIA 3aranpHa KiIbKICTh HACEJICHHS KpaiHH, 0ci0 200
OO0csr BaloBOro 30BHIIIHBOTO OOPTY, MIIH JOJ.
BigHomeHHs aep:xaBHOTO CIIA x cepenniit Kypc rpH. g0 noia. CLIA / He
30BHILIHBOTO OOPry 10 PiYHOrO 3araibHa cCymMa piqHOTO €KCIIOPTY TOBApiB i Oinbire
EKCIIOPTY TOBapiB i mociyr, % nociryr, MiH 101 CIHIA x cepenHiii Kype rpH 10 70
noia. CIIA x 100%
BigHomeHHs BiACOTKOBUX CyKymHi BiZICOTKOBI IJIaTeXi 3 00CIyroByBaHHS He
IIATEeXKiB 3 00CITYrOBYBaHHS 30BHIIIHBOTO OOpry, MJIH I'pH / 3arajpHa cyma Ginbe
30BHIIIHBOTO OOPTy A0 PiYHOTO PIYHOTO EKCIOPTY TOBApiB 1 MOCTYT, 12
EKCTIOPTY TOBapiB i mocayr, % MIH TpH X 100%
BigHonieHHs 06¢ATy CyKYITHUX CykymHi ImiaTexi 3 00CIyroByBaHHs He
IUTATEXIB 3 00CITYyrOBYBaHHS 30BHIIIHBOTO GOPTY, MIIH I'pH / 3aragbHa cyma GinbiLe
30BHIIIHBOTO OOPry 10 JOXOIB JIOXOJIB Jiep>KaBHOTO Oro[pKeTy YKpainu, 20
JIepKaBHOTO OKOJDKETY, % MiH rpH. X 100%
BigHomenns oOcsry BHyTpimI- O6c¢sr BHyTpimHBOTO 60pry, MitH rpu / BBII, He Ginb-
Hporo 60pry no BBII, % MIH TpH X 100% mre 35
BigHomeHHs 00csry CyKymHHX CyKkyIHi m1aTexi 3 00CIyroByBaHHA He
IUTIATEXIB 3 00CITYrOBYBaHHS BHYTPIIIHEOr0 O0pry, MIIH I'pH. / 3aransHa cyma GinbiLe
BHYTPIIIHEOT0 OOpPry 10 10X0- JIOXOJIB JIepKaBHOTO Oro[pKeTy YKpainu, 75
JIiB JICPKABHOTO OKOJKETY, %0 MyH rpH. X 100%
BigHomeHHs 3a00proBaHOCT1 3aranpHa cyMa 3a00proBaHOCTI ypsay 3a He
ypAdy 3a Jep>KaBHUMU Jiep>KaBHUMU LIHHUMH TallepaMu, MIH I'pH. / OinpIme
uiHEMME nanepamu 10 BBIL, % BBII, man rpH x 100% 30
BigHomenns BuTpar 3 o0cayro- . Cyseymai nnaTenc.i 3 0beayroByBanHs He
ByBais Gopry 10 BBIL, % 30BHILIHBOTO Ta BHYTPILIHBOTO OOPry, MJIH. IpH./ Simme 2
BBII, miuH. rpH. X 100%

* po3po0IIeHO 3 ypaxyBaHHsM [2;

18].

BigHomeHHST 006cATY BaaoBOro 30BHIITHBOTo 60opry 10 BBIT kpainu € onHuM 3
OCHOBHUX ITTOKA3HWKIB, KWl y3araJbHIOE BCi 30BHIllIHi OOproBi 3000B’sI3aHHS
kpainu. Ha ocHOBI mpoBeJeHNX PO3paxyHKiB MOXHa 3pOOMTH BMCHOBOK, IO B
CTPYKTYPi 3arajJbHOrO OOpPry 30BHIIlIHS CKJIaa0Ba 3aiiMa€ NOMiHYIOUy TO3UILiI0 Ta
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OiIBUIIY€E PiBEHb OOProBOi 3aJEXKHOCTI YKpalHU Bill 30BHIIIHBOTO (PiHAHCYBaHHSI.
3a aHali30BaHUIA MTepio/l 3HAYEHHS JAHOTO MOKa3HUKA He TIEPEBUIILYBATIO TPAaHUY-
Ho pomyctuMi Mexi. Tak, y 2012 p. BiH cranoBuB 20,1, mo Ha 5,1 BiICOTKOBUIA
MYHKT MeHIe, Hixx y 2010 p., 110 cBinuuTh mpo 30iAbIIEHHS 3anacy (piHaHCOBOL
MIlIHOCTI Ha po3paxoBaHy BeaWuMHY. [TpoTuiaexkHa TEHIEHLIisI CIIOCTEPIraETbes B
2014 p., KoJau 3HAYEHHsI JAHOIO MMOKAa3HUKA 3p0ciio 10 28,6%, 110 MOSICHIOETCS
3pOCTaHHSIM 00CHTiB 30BHIIITHBOTO (hiHaHcyBaHHs Bin MB®, €6PP, MBPP Ha Bpe-
TYJIIOBaHHS BOEHHMX KOH(DITIKTiB Ha CXO/i YKpaiHU B aOCOIIOTHOMY PO3Mipi MOHAa
10 mupr mon. CIIA.

Tabsnus 2. MeToauka ouiHIOBaHHS OCHOBHUX MOKa3HUKIB OOProBoi CTiNKOCTI,

%*
CxuazioBa 60proBoi IToporose
o . Mertonuka po3paxyHKy
CTIHKOCTI 3HAYCHHS
Mi>kHapoHi pe3epBH 10 3aranpHa BeJIMYMHA MIDKHAPOIHUX PE3epBiB,
KOpOTKOCTpOKOBOro 6opry | mutH moin. CILA x cepenniii kypc rpH xo gomx. CIIA / 1
(moxa3Huk Anana ['piacre- 3araipHa BEIMYWHA KOPOTKOCTPOKOBHX OOPTiB,
HAa) MJIH I'PH
BigHOMmIEeHHS KOPOTKOCTPO- 3araipHa BEIMYWHA KOPOTKOCTPOKOBHX OOPTiB,
KOBOT'0 0OpTY /10 3arajibHOT MJIH IpH / OGcsT epKaBHOTO Ta rapaHTOBAHOTO -
BEJIMYHMHH OOpry 6opry, MiH rpH. X 100%

* ckiazeHo 3a naHumu [ 18].

Tabavus 3. AuHaMika Ta CTPYKTypa 3arajibHOro Ta rapaHToOBaHoOro
AepxxaBHoro 6opry Ykpaiim 3a 2010-2014 pp., mipa rpH*

IToxa3Huk 2010 2011 2012 2013 2014
3araibha Cyma ICPKABHOTO T | 435 30 | 47310 | 51551 | 58436 | 945,77
rapaHTOBaHOTO Gopry

JlepkaBHuii Gopr 323,47 357,27 399,22 480,21 946,82
BuyTpitnii 60pr 141,66 161,47 190,30 256,95 461,003
3oBHIIIHIN 6opr 181,81 195,80 208,92 223,25 485,82
I"apanToBaHMi JiepxkaBoro OoOpr 108,83 115,85 116,29 104,15 153,74

Buytpimniii 6opr 13,89 12,24 16,21 27,13 27,86
3oBHilHili Gopr 94,93 103,61 100,08 77,02 125,89

* po3paxoBaHo 3a JaHUMH [5].

IIlono piBHSI 30BHIIIHBOI 3a00PTrOBAHOCTI Ha OAHY 0COOy B YKpaiHi MOXHa
KOHCTaTyBaTU MpPO MOPYLIEHHSI TPAaHUYHO MOMYCTUMUX MEX. 3aHEeMOKOEHHS
BUKJIMKAE 3POCTaHHS AaHOro mMoka3Huka Maitke Ha 300 mon. CIIA mpotsrom
2010—2014 pp., 110 MOB’43aHO i3 3BOPOTHIMU TEMMAaMU 3POCTAHHSI 30BHIIIHHOTO
0opry Ta 3MeHILeHHs KiJIbKOCTi HaCeJIeHHSI.

CriBBiIHOLLIEHHSI 1ep>KaBHOTO 30BHILLIHBOTO OOPTY 10 PiYHOIO EKCIOPTY TOBA-
piB i MOCIYr IMOKa3y€ 3MaTHICTh AepXaBW MOKPUTU CBOI 30BHIillIHIi OOprosi
3000B’s13aHHS 32 paXyHOK JOXO/iB Bil €KCITOPTY, SIKi HAAXOAATh B iHO3€MHill BaJliO-
Ti. s KpaiH 3 PO3BMHEHOI PUHKOBOIO E€KOHOMIKOIO (B T.U. KpaiH-UJEHiB
€BpOMNENChKOro Cor3y) rpaHUYHE 3HAYEHHS TaHOTO MOKa3HWKa BCTAHOBJIECHO Ha
piBHi 170%, 3a METOOWKOIO, 3aKpilJIecHOIO B YKpaiHi — 70% [8]. 3HaueHHs TTOKa3-
HUKa 61,4% B 2014 p. CBiTUNTH, IO 32 PaXyYHOK €KCITOPTY TOBAPIB i MTOCIYT MOXKHA
nokputH 61,4% 30BHIILIHIX OOpPTiB.
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Tabauvus 4. AHania ctany 6oproeoi 6eaneku Ykpaiiu 2010-2014 pp.*
Ne IToka3HHK 2010 | 2011 | 2012 | 2013 | 2014
1. | BigHOIIEHHS 3arajibHOr0 00CATY IepiKaBHOTO 394 | 361 | 366 | 392 | s5.8
6opry mo BBII, %
2. | BinHomeHHs 06cAry BalOBOTO 30BHILIHBOTO
6opry 1o BBII, %
3.| PiBeHb 30BHIIIHBOT 3200PrOBaHOCTI HA OJHY
oco0y, mpon. CIIIA
4.| BigHOIICHHS ep>KaBHOTO 30BHIIIHBOT0 60pry
JI0 pIYHOTO EKCIIOPTY TOBapiB i mociyr, %
5. | BigHOIIEHHS BiICOTKOBHX IUIATEXIB 3
00CIyroByBaHHS 30BHIIIHBOTO OOPTy 10 0,8 1,1 0,7 0,9 1,2
pIYHOrO eKCHOPTY TOBAPIB i mocnyr, %
6. | BirHomeHHs 00CATY CYKYITHHX IUIAaTEXIB 3
00CITyroByBaHHS 30BHIIIHBOTO OOPTY 10 3,5 6,5 8,5 11,7 16,1
JIOXOJIB JIep>KaBHOTO OIOKETY, %
7. | BinHommeHHs 00csTy BHYTPIIIHBOTO OOPTY 10
BBII, %
8. | BinHomeHHs 00CATY CYKYITHHX IUIATEXKIB 3
00CIIyroByBaHHSI BHYTPIIIHBOTO OOPTY /10 9,5 15,1 12,8 12,2 | 20,0
JTIOXOJIB JIep>KaBHOTO OIOKETY, %
9. | BigHOmIEHHS 3a00pTOBAaHOCTI ypsIIy 32
JlepKaBHUMH IIHHUMHE nanepamu 10 BBII, %
* nani 3a 2010-2013 pp. po3paxoBano 3a [3; 8; 14], nani 3a 2014 p. po3paxoBaHo 3a [5].

25,25 | 26,0 | 21,91 | 20,1 28,6

759,2 | 821,1 | 848,1 | 824,0 | 1131,0

54,04 | 40,39 | 37,40 | 48,23 | 614

14,41 | 15,34 | 15,67 | 19,1 27,2

17,8 19,5 | 21,7 13,1 | 27,0

OnTuMasnbHe 3HaYeHHS BiTHOIIEHHS 00CITY CYKYITHUX TUIaTEXiB 3 00CTYrOBY-
BaHHS 30BHILIIHBOTO OOPTY A0 AJOXOAY NE€PKaBHOTO OIOKETY, 3a €BPONIEHCHKUMMU Ta
YKpalHChKUMM HOpMaTWBaMU, He MOBUHHE TepeBuinyBati 20%. Ha Hanry gyMKy,
TpaHUYHE 3HAYEHHS NAHOTO TMOKa3HWKa I YKpaiHUW € 3aHaATO 3aBUILECHUM,
OCKUIBKM TUIATEXi 32 3000B’SI3aHHSAMM KPaiHU MOKA3YI0Th, HACKIJIbKA OOTSXKIIUBOIO
JlaHa 3a00PTOBaHICTh € 15 OrKeTy. [IpoTsirom mociaKyBaHOTO Mepiofay 3HaAYEeH-
HSI JAHOTO MTOKa3HUKA MaJIO HECTINKUI XapakTep, ajle He TIEPEBUIIYBAIO TPAHUYHO
JIOMYCTUMi MeXi.

BigHoueHHs o6csary BHyTpiiHboro 6opry no BBII kpainu 3a 2010—2014 pp.
3HayHO 3pocio. Lle cBimYuTh Mpo Te, 0 B CTPYKTYPi 3araJbHOro OOpry KpaiHu
YacTKa BHYTPIIIHBOTO OOPTy CYTTEBO 30iMbIIYETHCS. AHAI3YIOUU iIHIUKATOP OOp-
roBoi 0e3IeKu, SIK1 IMToKa3y€e BiTHOIIEHHS 00CATY CYKYITHUX TJIaTeXiB 3 00CIyro-
BYBaHHS BHYTPILTHBOTO OOPTY 10 TOXO/iB AEPXKaBHOIO OIOIXETY, MOXKHA KOHCTATYy-
BaTU PO OOTSKIIUBICTH TUIATEXIB IO BHYTPITHBOMY OOPTY IS IepKaBHOTO OO/ -
KETY.

BinHomeHHsT 3a00proBaHOCTI YpsiAy 3a IEepXKaBHUMM LIHHUMU TariepaMu 10
BBII noka3ye piBeHb PO3BUTKY PUHKY OOPTrOBUX LIIHHMX MamNepiB JepXKaBU Ta 1X
YACTKY B 3arajibHOMY 00cs3i aepxaBHoro 6opry no BBII. [IpoTtsarom aHamizoBaHo-
ro mepiogy AMHaMikKa JAaHOTO MOKa3HWMKA Majla TeHJAEHIil0 A0 30iablieHHs. Lleit
IHIUKATOP XapaKTepu3ye 30LTbIIEHHS YaCTKA OOPTOBUX LIHHUX TAIepiB IepKaBH,
3a IOTOMOTOI0 SIKMX 3aJTy4aloThCs TOAATKOBI (hiHAHCOBI pecypcH 10 OIOIXKETY.

Ax BUaHO 3 Tab. 5, Moka3HUK AsiaHa [picnieHa (BiACOTKOBE BiTHOIIEHHS MiX-
HapOJHUX PE3EPBiB JO KOPOTKOCTPOKOBOTO OOPTY KpaiHN) JEMOHCTPYE YiTKy TE€H-
JIEHIIII0 10 3HMKEHHS MPOTITOM IOCHIIXKYBAHOTO Mepioay. 3MEHIIEHHS PiBHS MiX-
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HApOJHUX PE3EPBiB CBIMUUTH MPO MOTIPIIEHHS OOProBOi MOJITUKU YPSIIY i MOXeE
CTaTH MPUYMHOIO TTOpYIIeHHs IpadiKy BUILIAT OOpriB YKpaiHU 30BHILIHIM Kpeau-
Topam [18].
Tabsinus 5. MeToauka ouiHIOBaHHS OCHOBHUX MOKa3HUKIB OOProBoi CTiNKOCTI,
%*
No IToka3Huk 2010 | 2011 | 2012 | 2013 | 2014
MixHapoHi pe3epBH 10 KOPOTKOCTPOKOBOIO 0.7 054 | 057 | 041 03
Oopry (moxa3Huk Anana I'picniena)
BmHome}{Hs{ KOPOTKOCTPOKOBOT'O GOpTY 10 0.9 1.0 102 | 091 2.7
3arajJiIbHO1 BEJIMYUHHU 60pry
* CKIJIaJIeHo 3a gaHumiu [3; 6; 14].

1.

2.

OCHOBHOIO TIPUYMHOIO 3POCTaHHS IEepKaBHOTO OOpry € cdhiHaHCOBa HECIIPO-
MOXHICTb BUKOHAHHSI COILIaJIbHUX TIpOrpaM, IMOCTIMHMI AediluT TIaTiKHOTO
OajaHCy, HEPO3BUHEHICTh iHPPACTPYKTYPH, CKIATHICTb PO3BUTKY TEPCIIEKTUBHUX
rajay3eil eKOHOMIKM B yMOBaX CKJIaJJHOI BOEHHO-TIOJIITUYHOI CUTYaLllil.

Y po3BuHEeHUX KpaiHax He icHY€ YHi(ikoBaHOI MOIeTi YIIpaBIiHHS Jep>KaBHUM
O6oproM. BuokpeMiiroloTh TpYU MO iHCTUTYLIMHOIO 3a0e3Me4eHHs] yIpaBIiHHS
Jiep>KaBHUM OOpProMm:

1. bankiBcbka MoOI€/Nb — LIEHTPAJbHUN OAaHK KpaiHW 3IIMCHIOE YIIpaBIiHHS
Jiep>KaBHUM OOpProMm.

2. YpsapoBa MoJeIb — yIpaBIIiHHS AepXXaBHUM OOproM 3[ilICHIOE TEBHA Yps-
noBa cTpykTypa (MiHicTepcTBo diHaHCiB, JepkaBHe Ka3HAUYEICTBO).

3. ATeHTChbKa MOJIEIb — OKpeMa CTPYKTypa (areHTCTBO) BMOMpae HaMONTH-
MaJIbHillli METOAY YIIPaBIIiHHS Aep>KaBHUM OOProM. AreHTCTBA MiANOPSIAKOBYIOTh-
¢Sl TiepeBakHO MiHICTEpPCTBaM i MOKJIMKaHI BUKOHYBATH Bif X iMEHi i 3a X Jopy4deH-
HSIM omepallil 3 BUIyCKy, 00CIyroByBaHHS Ta MOTALLIEHHS A€PXKaBHUX LIIHHUX Tare-
piB. CTpyKTypa TaKUX areHTCTB MOOyI0BaHa 3a MPUHIIUIIOM KOPIIOPaTUBHOI MOJIe-
JIi ynpaBiiHHSI, NpaliBHUKM TaKUX MiANIPUEMCTB HE MalOTb CTaTyCy AepKaBHUX
CITy>00BI1iB [9]. Momneri yrpaBiiHHS Aep:kaBHUM O00proM y KpaiHax €C 3rpymnoBa-
HO y TaoI. 6.

Tabsanuys 6. Mopeni ynpaeniHHS AepXXaBHUM Goprom
y KpaiHax Esponericbkoro Coto3y*

Monenb
ynpaBIiHHA
1. | Arenrceka | ABctpis, bensris, ®iansuanis, ['peuis, Hinepnanaun, Ipnannis, Jlarsisa, Hi-
MeuunHa, [Toptyranis, Cnoauunna, [lIBeris, Yropmuna, Benka bpuranist
2. | bankiscwka | Kinp, [anis, MansTta
3.| Vpsaposa |UYexis, Ecronis, Icnanis, JIutsa, JIrokcemOypr, [onenia, CoBenis, ITamist
* CKIJIa[IeHo 3a JaHuMH [9].

Kpainu, siki BHKOPUCTOBYIOTH MOJIEITH

He3zanexxHo Big Mojesti yrpaBlliHHS AepKaBHUM OOroM, OCHOBHMMU 3aBJaHHS
B KOHTEKCTi BXOIXKEHHS 10 €BPOIEChKOro CO3y MOBUHHO 3aUIIATUCS PO3PO0-
JIEeHHs1 OOproBOi cTpaTerii, yrpaBIiHHS JIIKBIAHICTIO Ta CBOEYACHE OOCIYrOBYBaHHS
Ta IMoraiieHHs 00proBUx 3000B’s13aHb.

3a pe3yabTaTaMu aHali3y JOCBily BUCOKOPO3BUHEHUX KpaiH €C 11010 3Mill-
HEHHs1 60proBoi Oe3MneKu, SIKUi OyB MPOBEACHUI Y paMKax CITiBpOOITHUIITBA BYE-
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HUMU-HayKOBLISIMHU JlenapTaMeHTy 60proBoi Ta MixXKHapOAHOI (hiHAHCOBOI MOJTITU-
K1 MiHbiny Ykpainu Ta BigaijioMm riaodanizallii Ta yrmpaBlliHHS AepKaBHUM OOprom
HA®I JHHY, Oyno 3armpoltoHOBaHO ABa OCHOBHUX ITiAXOIM IO BUPIIICHHS IIPO-
osremMn:

1) BukopucTtanHs 3aro3udeHb Bim M®B Ha miabroBrux yMmoBax 3 MeTOIO cTabi-
Jli3allii cuTyallii, TOKpUTTS aeilluTy JiKBiIHOCTI Ta CKOPOUEHHS TOTpedu y 3aly-
YeHHi (DiHAaHCOBUX PeCypcCiB 32 BUCOKUMHU CTaBKaMU;

2) 30iJbllIEeHHSI MOJATKOBOIO HaBaHTaXXeHHsI. €BporeilchbKi (hiHAaHCOBI eKc-
MepPTU BBAXATh JOMYCTUMUM 3aCTOCYBAHHS TAKOTO PAIVKAIBHOTO IHCTPYMEHTY, SIK
MOAATOK Ha MaiHo i3 cTaBkoio 10 15% [15].

KpiMm Toro, eBpornelicbka iHTeTpalis YKpaiHU Ma€ 3aTULIATUCS TTPIOPUTETOM Y
BUPpIllIEHHI TTUTaHb, MTOB’I3aHUX 13 3MiLITHEHHSIM OOpProBoi 0e3MeKy KpaiHu. YKpaiHa
SIK CYBEpEHHa Jiep>KaBa B YMOBax CKJIaJIHOI €EKOHOMIYHOI CUTYallil Ta BOEHHOI arpe-
cii ouikye Bil KpaiH-4wieHiB €BpOIENCHKOro CO3y KOHKPETHUX Hilf Ta YiTKOTO
0avyeHHS 11010 BUPILIEHHS MPo0sieM, OB’ I3aHUX i3 JOAATKOBUM 3aJIy4eHHSIM Kpe-
JUTHUX PECypCiB, HE MOPYIIYIOYU MPU LOMY OOProBoi 0e3MeKu Ta MiHIMi3ylouu
pu3uku iHaHCOBOTO AedoaTy YKpaiHu.

VY kpainax €C 3 meTo10 e(peKTUBHOTO YITpaBIiHHS 00ProBolo 6€3MeKOo0 MpaBo-
BE perIaMEHTYBaHHS IePKaBHOTO OOPry Ta OIOMXXETHOTrO NedilluTy BKIIOYAE: Maa-
CTPUXTCBKI KpUTepii (Iep>kaBHMIT Gopr He MOBUHEH mepesulyBatn 60% BBII, a
oromketHUi nedinut — 3% BBIT); dinaHCcOBI caHKIIiT 3a TX TTOPYIIEHHS; MOHITO-
pUHT 3 60Ky €BpoKOMicii (i3 3aCTOCYBaHHSIM CKOPUTOBAHOTO AediluTy I CBOE-
YACHOTO BUSIBJICHHS HETaTUBHUX TEHICHIIIM, a TAKOX [JIS BXUTTS 3alO0iXXHUX
3aX0[liB); MpOoLeaypa HAAMIPHOTO AedilUTYy, 3a pe3yIbTaTOM SIKOT MOXKYTb BXXUBATU-
€S CaHKIIi1 0 KpaiH — MOPYIIHUIIb MAaCTPUXTCHKUX KpUTepiis [11].

Y 1iboMy KOHTEKCTi 111 YKpaiHU KOPUCHUM Oyjie JOCBi peryatoBaHHS 00pro-
BOI 0e3mneku €BpOMNENHChbKUX KpaiH. B ymMoBax BOEHHO-MOJITUYHOI CUTYyallil B
VYKkpaiHi 3anponoHOBaHi 3aXOAU IIOAO 3MIIHEHHS 1I KOHKYPEHTOCIPOMOXHOCTI
YHEMOXJTUBITIOIOTBCS, OCKUIBKM TMEPIIOYEPTOBUMU 3aBAAHHSIMU € TPUIUHEHHS
BOEHHUX Jill Ta BPeTyII0OBaHHS KOHMJIIKTY Ha CXOAi YKpaiHu.

BucHoBku. /1 migBUIIIEHHS piBHS OOPTroBO1 CTIMKOCTI B YKpaiHi B KOHTEKCTi
il €eBpOiHTErpallifHOrO PO3BUTKY HEOOXiTHO PO3POOUTH 3aXOIU 1I0I0 €(PEKTUBHO-
TO yIpaBJIiHHS Aep>XXaBHUM O0OProM, a came:

- BKJIIOYUTU OO HAUiOHAJIBHOTO 3aKOHOJABCTBA YKpaiHU MOJIOXEHHS, 3a
SIKUM OOCJIyTOBYBaHHS J€PXKaBHOTO OOpPry Ma€ CTaTH MPIOPUTETHUM 3aBIAHHSIM
ypAany,

- I CKOPOYEHHsI abCOJIIOTHOTO PO3Mipy JAepXXaBHOro OOpry HeoOXilTHO
30UTBLIUTU OOCAT €KCIOPTY TOBAPIB i MOCTYT, 3MEHIIUTU B AOTO YACTIIi OOCSAT CUPO-
BUHHUX PECYPCiB, 10 CIPUITUME HAXOMXKEHHIO TPOIIIOBOI Macu B KPaiHy;

- BIOCKOHAJUTU METOIUKY aHAJTi3y MOKAa3HUKIB OOProBOi CTIMKOCTI Ta JTiKBiI-
HOCTi, a came 3MEHIIUTHU MOPOTrOBe 3HAYEHHSI OCHOBHOIO iHAWKATOpa PiBHS 00PTo-
Boi 6e3mexku g0 30% Big BBII kpainu, 110 JaCTh MOXJIMBICT afeKBATHO OL[iHIOBA-
TU piBeHb (HiHAHCOBOI MIITHOCTI B yMOBaX TpaHC(OpMaLliifHUX MPOLIECiB B IePKaBi.
KpiM Toro, BaxJiMBUM € aHasi3 TMHAMIKUA TOKa3HUKIB IPUPOCTY OOProBOi CTiKO-
CTi, a TAKOX OIliHKa abCOIOTHUX MOKA3HUKIB, SKi XapaKTepU3ylOTb e(PEeKTUBHICTh
YIpaBJIiHHS J€PXKaBHUM OOProM B IMHaMIilli 32 OCTaHHI POKU (MiHIMYM 5 pOKiB);
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- nuBepcudikyBaTH OOProOBY 3JIEXHICTh B YKpaiHi, K 3a CTPOKaMU KPEIUTY-
BaHHS, TaK i 3a BAJIIOTAMU 3aM03W4YeHb. PiBeHb 3a1103MYEHHS 3a CTPOKAMU Ma€ CBOI-
MU pe3yJbTaTaMy 3MiHU Y rpadiKy MmoraieHHs Aep>KaBHOTO O0pPry, a OTXe i 3MiHU B
rpagiky pedinancyBanHs. Chig 6paTv A0 yBaru i Te, 1110 KOPOTKi 3alIO3UYEHHS €
JIELIEBIIUMU MOPIBHSHI 3 JOBFOCTPOKOBUMM KPEAUTAMU i TEHEPYBATUMYTh MEHIIIi
BUTpATU Ha 00CIyroByBaHHS AepkaBHoro 6opry [10];

- KOHTpOJIIOBATU PiBEHb 30JI0TOBATIOTHUX pe3epBiB HBY 3 metoto miarpu-
MaHHS Ha HaJIeXKHOMY PiBHi IJIATOCITPOMOYXKHOCTI KpaiHU 3 OMHOYACHOIO MiHiMi3a-
mieto HammpasieHHS TpaHIIiB MB® Ha cTabimizallifo HallioHaJTBHOI TPOIIIOBOI OIM-
HULI;

- Y3TOIXEHHS NMOTPeOyIOTh CTPATETiIUHI LTI YIIPaBIiHHS 1epKaBHUM OOprom.
3 ypaxyBaHHSIM JOCBiy €BPOIENCHKUX KPaiH MPOMOHYEMO BPETYIIOBATU MOTITUKY
BUAATKIB JEPXKABHOTO OIOMXKETY B KOHTEKCTi ONTUMIi3allii 1X po3Mipy (3MEHIIEHHS
YACTKY BUAATKIB Ha (DiHAHCYBaHHS OPTaHiB yNpaBliHHS, 3MEHILIEHHS BUIATKIB Ha
OCBITy Y HanpsIMy MiIBUIIEHHS (PiHAHCOBOI ABTOHOMIi BUIIIMX HABYAIbHUX 3aKJa-
JIiB TOIII0);

- Ha oco0JMBY yBary 3acjyroBye€ mnojaTkoBa mnojiThuka HimMeuuwHwu, ska
CIIPUSIE 3AEUIEBIEHHIO KPEAUTHUX PECYPCiB Ta 3pOCTAHHIO PEHTA0EIBbHOCTI MiApU-
€MHULBKUX CTPYKTYP. [IponoHyeEMO 3aMMO3UYNTHU Ai€Bi eIeMeHTHU (PiCKaTbHOI MO~
KU HiMeuurHu, 1110 JaCTh MOXJIMBICTh 3MILIHUTUA OOPToBYy 0e3mneKy YKpaiHu;

- BCTAHOBUTH [i€BUI KOHTPOJIb 32 OTPUMAHHSIM, OOCIyTOBYBaHHSIM Ta TOra-
IIEHHSM SIK KOPOTKO-, TaK i TOBrOCTPOKOBUX MO3UK Ypsay YKpaiHu, 3a0e3MeYnuTu
1[JIbOBE HAMPaBJICHHS OTPUMAHUX 3aM03UYEHb JIUIIE Mif i€Bi Ta ePEKTUBHI iHBe-
CTULIIiHI TPOEKTHU, 3aMPOBATUTU MOHITOPUHT YCiX BUAIB (DiHAHCOBUX 3000B’3aHb.
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