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AHoTalisg. Y cTaTTi BU3HAYECHO CYTHICTh MOHSTTSA “IepKaBHUI OOpI”’; MPOBEICHO aHai3 CTaHy
JepikaBHOTO O0opry YKpaiHu Ta JOCHIPKEHO HOro BIUIMB Ha €KOHOMIYHHUI PO3BUTOK KpaiHW; 3ampo-
ITOHOBAHO 3aXO0/IH III0JI0 YAOCKOHAICHHS MEXaHI3MYy YIIPaBJIiHHS JAep’KaBHUM OOProM B yMOBax HeCTa-
OUTEHOT €KOHOMIKH Y KpaiHu.

KurouoBi ciioBa: 30BHIIIHS 3a00pTrOBaHICTb, Aep)KaBHUM OOpT, cTaH, MPOOJeMH, JKepera, Ha-
CITIJIKH.

Annotation. In the article certainly essence of concept “national debt”; the analysis of the state
of national debt of Ukraine is conducted and it is investigational his influence on economic deve-
lopment of country; measures are offered on the improvement of mechanism of management by a
national debt in the conditions of unstable economy of Ukraine.
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Beryn. JlepxaBHuil 60pr € MeTO10M MOOLTI3AIl PECYPCIB O P KaBHOTO OIOKETY,
IHCTPYMEHTOM DEry/IIOBaHHS T'POILOBO-KPEAUTHOI cepu Ta IUIaTDKHOrO OallaHCy KpaiHH.
OnHak BeJMKI PO3MIPH JEP>KaBHOTO Oopry YKpaiHu, a TaKOX, BIAMOBITHO, 3pOCTaHHS BUTPAT
Ha Horo oOCIyroByBaHHS CTAalOTh OCHOBHHUM TSrapeM JUIsl AEpKaBHOTO OIOJKETY Ta OJHUM 13
YIHHHUKIB €KOHOMIYHOI 1 (hiHaHCOBOT HecTaOLIbHOCTI. TOMY BU3HAUEHHS BIUIMBY JEPKABHOTO
00pry Ha €EKOHOMIUHUN PO3BUTOK YKpaiHu HaOyBa€e 0cOOIUBOT aKTYaIbHOCTI.

BaxnuBy posib y TEOpeTMYHOMY W EMIIPUYHOMY JOCIIDKEHHSIX MpoOIeMaTUKU
nepxaBHoro 6opry Biairpatots npaui T.I1.Baxuenka [1; 2; 3; 4], O.[4.3apy6u [5], H.O.Ky-
xapcbkoi, C.K. Xapiukosa [8], O.I'.Ocaynenka [10], I.M.IlIxomna, B.M.Ko3menko, O.B.ba6in-
cekoi [13].

OpHak ciif 3a3HAa4YUTH, U0 y BITYM3HAHINA (D iHAHCOBO-€KOHOMIUHIN JiTepaTypi Opakye

Inibuyx B.M., Kice I'.P. CyTHiCTb Jep>KaBHOTO OOpry Ta Horo BIUIMB Ha €KOHOMIKY Y KpaiHu
11_)’\.4 LYLIVI1 IVIV/IN1 1A VU LIIAJIDIIVTUVNVUIIVIVILIIL I1TAaVJi/INKL A\;Pll\aDﬂUl v UUPI _y.

IlocranoBka 3aBaaHHsA. JlOCTDKEHHS] TEOPETHUYHUX OCHOB Ta MPHUKJIAJIHHUX MPOOIIEM
CBITOBOI KpU3H 3a00pProBaHOCTI 3yMOBIIIOE TOCTAHOBKY TaKUX LLJICH:
® BHU3HAYMUTHU CYTHICTh NOHATTS “‘IepxKaBHUN OOpr”;
® [IPOBECTH aHaJII3 CTaHY JIep>KaBHOTro Oopry Ykpainu;
e JIOCIIAUTH BIUIUB JEP’KABHOTO OOPry Ha €KOHOMIYHHUI pO3BUTOK KpaiHU-OOPHKHHKA.
PesyabraTn. [Ipobnema eKOHOMIYHOrO BIJCTaBaHHS KpaiH, 110 PO3BUBAIOTHCS, 0COO-
JIMBO MPOSIBJIAETHCS B KpU31 3a00propaHocTi. [ 1o6anbHa 3a00proBaHiCTh — OJHA 3 XapaKTep-
HUX 0COOJIMBOCTEH Cy4acHOT CBITOBOT1 eKOHOMIKH. ChOTO/HI y CBIT1 HEMOXJIMBO 3HAUTH JEp-
’kKaBy, fKa CIIpoMoO>kHa Oyna 6 oOxoxutucs Oe3 OopriB: BHYTPIMIHIX YM 30BHIMHIX. J[o mep-
IIUX, K [IPaBUJIO, BJAIOTHCS 1HAYCTPlaJIbHO PO3BUHYTI KpaiHu, 0 APYruX — KpaiHu, 10 po3-
BHUBAIOTHCSI.
CporojiHi cepel] yueHUX-€KOHOMICTIB HEMAa€ €MHO{1 TyMKHU 110J0 BU3HAYEHHS CYTHOC-
T1 nepxkaBHoro 6opry. Tak, B.®enocos, C.Oroponnuk 1 B.CyropMina BBaxaroTh, mo “aep-
XKaBHUI OOpr — 1e cyMa 3a00proBaHOCTI 3a BUIIYIIEHUMM W HENOTAallleHUMHU BHYTPILIHIMU
MO3MKaMH, a TaKOX cyma (iHaHCOBHX 3000B’s3aHb KpaiHW MIOA0 IHO3EMHHUX KPEAUTOPIB Ha
nesHy gary” [12].



[.Knrounukos, 10.ITamkyc 1 H.PackoB y0auaroTh CyTh Jep>KaBHOTO OOPry B CYKYIHOCTI
KpeAUTHO-(IHAHCOBUX BIJHOCHH, II0 BUHUKAIOTH Y 3B 53Ky 3 MEPEMIIICHHSIM KamliTaliB 13
HaI[IOHAJILHOTO MPUBATHOTO CEKTOpA YM BHACIIIOK KOPAOHY B JIEp>KaBHUN OIOKET HA OCHOBI
3aI03WYCHHS [6].

A.llanuyk crBeppkye: “/lepaBHuil Oopr — 1e cyma HaKONMYEHHUX 3000B’s3aHb JEp-
’KaBU, BPAXOBYIOUH BIICOTKU 3a KOPUCTYBaHHS MO3W4eHUMH KomTamu™ [11].

Ha namry nymky, HallOuIblll IOBHUM € BU3Hau€HHs, HaBeneHe B [1]: “/lep>kaBHuii 6opr
— 11e cyMa (p1HAaHCOBUX 3000B’A3aHb CEKTOpA 3araJIbHOTO AP KaBHOIO YIIPABIIHHS, K1 MAlOTh
(¢bopMy JOTOBIPHUX, CTOCOBHO BHYTPIIIHIX 1 30BHILIHIX KPEAUTOPIB, 100 BIJIIKOYBaHHS
3aly4yeHUX KOIUTIB (0Jep:KaHMX TOBApiB, BUKOHAHUX pOOIT, HAJAHUX IOCIYr) Ta BUILIATH
B1JICOTKIB (um 0e3 Takoi BUILIATH) .

[Topsimox popmyBaHHS Iep:kaBHOTO OOpry YKpaiHu 3MIHCHIOETHCS MUIIXOM 3TIMCHEHHS
30BHILIHIX 1 BHYTPIIIHIX 3al03U4Y€Hb Ta 00CIyrOBYBaHHS BXkKe ICHYt0uoro oopry. BignosigHo
3a TUIIOM KpeIuTOopa JAep KaBHUM OOpr MoAUISETHCS Ha!

e BHYTpILIHINA — 3a00proBaHICTh Mepes KpeaUuTopamMu BCepeauHi aep:kaBu: HaiioHanb-
HUM OaHKOM YKpaiHu (3a MO3MKaMH, OJEpKaHUMHU i1 (QiHAHCYBaHHA JediuuTy
Oro/KeTy, 32 KOMIIEHCALIMHUMU BUIUIaTaMU HacelieHHI0 B Omian0aHKy, CUIbChbKOTOC-
MOJAPChbKUX MIANPUEMCTB, 3a TOKa3HUKAMHU, BIAHECEHHMHU Ha Jiep:KaBHUHA OOpr);
nepes IHIIMMHU OaHKaMH; Mepel] IOpUIANYHUMH oco0aMu; Mepej IHIIMMU OpraHaMu
YOpaBIiHHS; 1HIIA 3a00PTOBAHICTD;

e 30BHILIHINA — 3a00pProBaHICTh NEPE] KPEAUTOPAMU 32 MEXKAMHU P KaBH: 3a MO3UKaMU
MDKHApOJAHUX OpTraHizalliii; 3a MO3WKaMH, HaJaHUMH 1HO3EMHUMH JIep>KaBaMU ITiJl
rapaHTii ypsay; 3a 03UKaMH, HaJaHUMH 1HO3eMHUMHU OaHKamu; 3a MO3MKaMu, HaJla-
HUMU 1HO3EMHUMU IOPUIUYHUMH 0cO0aMu; 1HIIA 3200 prOBaHICTb.

Po3mip nepkaBHoro 6opry Ykpainu HaBeeHO B Ta0. 1.

Otxe, ax BUAHO 3 TaOn. 1, YkpaiHa akTHBHO HapOILy€e po3Mip AepkaBHOro 6opry. Be-
JIETEHCbKa Jiep>KaBHa 3a00PTrOBAaHICTh BAaXXKHUM TArapeM Jsirae Ha eKOHOMIKy kpainu. I1[o0
po3paxyBaTucCs 3 KpeAUTOpaMH, BOHA BUMYIIIEHA BCE OUIbIIE pecypciB BIABOJIIKATH Bija TO-
TpeO colliaIbHO-eKOHOMIYHOTO PO3BUTKY. Lle, y cBOIO depry, Beie A0 CKOPOYEHHSI BUTpAT
JEp>KaBHOTO OOJDKETY, 3TOPTaHHS KaIliTaJOBKIAJACHb 1, SK MiJCYMOK, JO YIOBUILHEHHS
MIPOLIECIB BIATBOPEHHSL.



Tabnuys 1

JepskaBHuUii i rapaHTOBaHMIi Aep:kaBoio 6opr Ykpainu [18]

Pix Buyrpimmniii | 3oBHimniii | 'apanToBanuii aepxa- 3arajabHa cyma

0opr, MJIH oopr, BOIO 0Opr, MJIH I'PH AEpP:KaBHOI'0 Ta

TPH MJIH TPH BHYTpill- | 30BHiLIHIM rapaHTOBaHOI0
Hiil 6opr oopr oopry
2005 19 188 43 956 0,1 15 000 78 144
2006 16 607 49 506,0 0,1 14.432 80 547
2007 17 806 53 487,9 1 000 16 449 88 744
2008 44 666 86 023 2 000 56 719 189 410
2009 91 070 135926 14 062 75 825 316 884
2010 141 662 181 813 13 827 94 932 432 235

3rifHO 3 MDKHApOJHUMU cTaHiapTaMu (MaacTpUXTChKOIO yroJi0l0), KpUTUYHUMH BBa-
KalThCS OOProBl 3000B’s3aHHA JepKaBu, skl nepeBuiyroTh 60% Big BBIIL. BigHomenHs
nepsxkasHoro 6opry a0 BBII Ykpainu nonano B Tabm. 2.

Tabnuys 2
Binnomenns aep:xaBuoro 6opry 10 BBII Ykpainu [18]

Pix 3arajabHa cyma BBII, maH rpH % BBII

AEpP:KaBHOI0 Ta

rapaHTOBaHOI0

0opry, MJIH I'pH
2005 78 144 441 452 17,7
2006 80 547 544 153 14,8
2007 88 744 720 731 12,3
2008 189 410 948 056 20,0
2009 316 884 913 345 34,7
2010 432 235 951 705 45,4

Sk 6aunmo 3 Tabi. 2, 3aJUIIAIOYUCH JTOCTATHHO BUCOKHUM, PIBEHb JEPHKABHOTO Oopry
VYkpaiHu BoJIHOYAC HE € KPUTUYHHM.

3apyObKHOI0 €KOHOMIYHOIO JYMKOIO MPOOJIeMHU Jep>KaBHOTO OOPry 1 HOTO HACHIAKIB
nocIiKyoThes Bike Outbiie 200 pokis. Ilpuyomy ToHMHI BYUEHUMH-EKOHOMICTaMU HE chop-
MOBAHO €IMHOTO HOTJISIY 100 BIUIMBY JAEpPKaBHOTO OOPry Ha €eKOHOMIYHHUI PO3BUTOK Kpai-
Hu-0opkHuKa. Omnak OutbmiicTh 3axigHuX ydeHux ([lx.b’roxkenenom [6], E.Meane [15],
P.MacrpeiiB [17], ®.MoainesaHi [16]) BBaxaroTh, 10 JepKaBHUN OOpr € TArapeMm Ajs Cy-
CIUIbCTBA, 00 TArap JIep>KaBHUX BUJATKIB MOKJIAJA€ThCA HA MalOYTHI MOKOJIIHHS, SIK1 BUMY-
IIeH1 TUIATUTH TOJATKU s oOcimyroByBaHHs Oopry. L{i momatku — He mpOCTI mepeHocu
JI0X0]1y, a TArap Ha CyCIUIbCTBO, OCKUIBKHU 3a BIZICYTHOCT1 BUJIATKIB, 110 (DIHAHCYIOTHCS 3a10-
3UUYEHHSIMHU, BOHU HE Hakjiajzanucs O, TONl SIK IHBECTOpHU B oOiirauii ojaepkyBaiu O Takuit
camuil 10XiJ BiJ MPUOYTKOBOCTI (PI3MYHMX aKTUBIB, Y sIK1 X 3a011a/)KEHHS OyJIM IHBECTOBAHI.

Tsarap nep>xaBHOro OOpry BHM3HAYA€ThCS HE CTUIBKM aOCONIOTHUM oOcsiroM Oopry,
CKUTBKH CYMOIO IUIATEXIB 3 MOTO TMOTAIICHHS, HOr0 BITHOIICHHSIM JI0 BAJIOBOTO HAIIOHAJb-
HOT'O TPOJYKTY.

Skmo aepxaBHUI OOpr 3pocTae MIBHULIE, HDK 3pOCTA€ BAJIOBUN BHYTPILIHINA NPOAYKT,
TO OOCIIYyTOBYBaHHS Jep>KaBHOro OOpry Moxe 3A1MCHIOBAaTHCS ¥ 3a paxyHOK HAKONUYEHHS 1
CIIOKMBAHHS, TOOTO 32 paXyHOK 3HM)KEHHS dKUTTEBOTO PIBHS HACETICHHS.

Komu nepxaBumii Gopr 3poctae B ymoBax npunuHeHHs 3poctanHs BBII abo ioro ma-
JIHHS, TO HACTLAKY Ul KpaiHU-0OpKHUKA MOXKYTh OyTH Oulblll HeraTUBHUMU. HakonudeHHs
O0priB 3 pOKY B piK MOK€ IPU3BECTHU 10 MMOCTYIOBOTO CIIOB3aHHS KpaiHu B OOproBy Kadainy it
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HaBITh IOCTABUTH Ha MOPAIOK JIEHHUI MUTAHHA PO MalOYTHIO €KOHOMIYHY HE3aJIeKHICTh Ta
BTpaTy MOJITUYHUX MO3ULINA Y CBITOBOMY CITIBPOOITHUIITBI.

Jliisa Ykpainu HasiBHICTh 3HAYHOTO JEPYKABHOTO OOpry i TeMIH HOro 3poCTaHHs, BUCOKA
BApTICTh JIE€P’KaBHUX 3al03WYEHb CTAHOBIIATH OJHY 3 HaWOUIbII TOCTPUX 1 HEBUPIIICHUX
npobseM. Tak, Temn 3poctanHs nepkaBHoro 6opry y 2010 crocoBHo 2005 p. cTaHOBUB
553%, y Toit uac sik Temn 3poctanas BBII y 2010 BimrocHo 2005 p. cranoBuB 215%. Skio
JepaBa MPOJOBXKUTH 3aJlydyaTH MO3UKU TaKMMH K TEMIIaMHU, TO BXK€ 4epe3 KUIbKa POKIB
HacTaHe MOMEHT, KOJu YKpaiHa Oyae He B 3MO31 BUIUIAuyBaTH BIICOTKM M IOBEpTATU
KpPEAUTH, K1 HE 3MOXKE MPOJIOHTYBaTH.

OCHOBHMMM YMHHHKAMH, 10 aKTUBI3YBAIM 3pOCTaHHS JEepP:KaBHOTO OOpry B YKpaiHi, €:
He30aIaHCOBAHICTh JIep’KaBHUX (DIHAHCIB 3 MOYATKY HE3aJIEKHOCTI M XpOHIUHHUN aediuut
MOTOYHOIO PAaXyHKY IJIATLKHOIO OallaHCy; HECTAOUIbHICTh I'POIIOBOT OJMHMINL; BIJCYTHICTh
e(eKTUBHOI eHepro30epiraoyoi MOJITUKK Ta HaJAMIpHA IMIIOPTHA €HEPreTUYHa 3aJIeKHICTh;
CyTT€Ba MOTpeOa B IHBECTHIIISIX HA (JOHI TOTAIBHOTO 3HIKCHHS IHBECTUIIIMHOI aKTUBHOCTI;
HEMOXJIMBICTh 3aJIy4€HHS KOINTIB HACeJICHHS B OAaHKIBCBKUU CEKTOp; 3HAYHUM BIATIK
Kamitanxy 3a MexXl YKpaiHu ¥, BIAMOBIOHO, Opak KOIUTIB Ui peasi3alii cOoLialbHO-€KOHO-
MIYHHUX IE€PETBOPEHbD.

Tomy opranu fep»aBHOI BJIaJy TEPMIHOBO IMOBUHHI BXKUTHU 3aX0/IIB 11010 HEJOMYILEH-
Hs OE3KOHTPOJILHOTO 3POCTaHHS JEP>KaBHOTO Oopry. 30BHIIIHI (hiHAHCOBI JHKEpena MoTpioHO
pO3rigaTH 3 TOUKH 30py iX o0ciary i 3 mo3uuii epekTUBHOCTI BUKOpUcTaHHA. [luranHs
MOJAJIBIIONO 3alydeHHs] 30BHINIHIX (DPIHAHCOBHUX pecypciB MOTPIOHO BUPILIYBaTH, HAacaM-
nepes, 3 Mo3uLii epEeKTUBHOrO IXHLOTO BUKOPUCTAHHS JJI1 EKOHOMIYHOTO PO3BUTKY KpaiHU

B Vkpaini BiICyTHICTh €1MHOT METO0JIOT1l 001Ky YMOBHUX 3000B’513aHb JI€P)KaBU Ta
€IMHOT IHTErPOBaHOI 0a3M JaHUX ICTOTHOIO MIPOIO MEPEIIKOKAE MTPOBEICHHIO €(PEKTUBHOI
OIO/PKETHOT MOJIITUKU Ta HE CTBOPIOE HAAIMHUX MIACTAB A YHUKHEHHS OOproBUX YCKIaJ-
HeHb. [Ipiopureramu (iHaHCOBOI MOJIITUKM JIEp’KaBH MOBUHHI BUCTYNATH 31MCHEHHS 3Ba-
KEeHO1 OOProBoOi MOMITUKU Ta YTPUMYBaHHS CTAOUIBHOIO CIIIBBIIHOIIECHHS JI€P’KaBHOTO OOpry
it BBII, 3BenenHs Oro1xeTy 3 NOMIpHUM J1€(IIUTOM 1 KOHTPOJIIOBaHHS YMOBHHX 3000B’3aHb
nepxasu. J{ns 3a0e3meueHHs KEPOBAHOCTI OOProBUX MpoOLECIB B YKpaiHi CiIil AOTpUMYBa-
THUCS €KOHOMIYHO Oe3nedyHoro aediuuty OrokeTy Ta OOMEXKUTH 3pOCTaHHS YMOBHHUX 30-
00B’s3aHb JepKaBU. 3 METOI0 3a0e3Me4eHHs CTa0UIbHOCTI Jep:KaBHUX (PIHAHCIB YKpaiHU B
CepeHbOCTPOKOBIN MEPCNEKTUB] Ta 3a1100IraHHs PI3KOMY 3pOCTaHHIO 0OProBux 3000B’s13aHb
ypsay B MEpioJl EKOHOMIUHOTO CIaJy HEOOX1JHO 3alpoBaUTH MOHITOPUHI ¥ ONepaTUBHUMA
00K yciX BHUJIB (pIHAHCOBUX 3000B’A3aHb JAEP)KaBH, SIKI MOTEHLIHHO MOXYTh BIUIMBATHU HA
po3Mip Jep:kaBHOrO Oopry YKpaiHu, a TAKOK CUCTEMY 3aXO0/1B, CIPSIMOBAHUX HA 3MEHIIICHHS
00cAry mo3uKoBOro (iHaHCYBaHHS PU3UKOBUX 1 IOTEHIIMHO HeOe3neuHux Gpopm.

BucnoBku. CyvacHuii eran ¢gopMyBaHHS OOpProBux 3000B’s3aHb XapaKTEPU3YETHCS
HU3KOI crneuudiunux ocobnusocteil. Ilo-nepuie, B ymoBax rioOanizanii (piHaHCOBUX IO-
TOKIB, 3/IIICHEHHSI TIOJIITUKK HEOOMEKEHOT BIIKPUTOCTI MO0 1HO3EMHUX 1HBECTHUIIINA MEBHOIO
MIpOIO B1I0yBa€ThCS HIBEJIIOBAHHS MEX MDK BHYTPIIIHIM 1 30BHIIHIM 60prom. [lo-npyre, ne-
Jalll sICKpaBlllle YHAOYHIOETHCSI TOCHIJIEHHS B3a€MO3B 53Ky JIEp:KaBHHX 3000B’s3aHb 1 3000-
B’si3aHb rocrnojaprorouux cy0’ektiB. Tak, Hampukian, momnpu Te, IO Jep’KaBa HE Mae Bij-
MOBLAATH 32 3000B’3aHHSAMU HEJIEP’KaBHUX (PIHAHCOBHUX CTPYKTYpP, OAHKPYTCTBO IPOBIIHHUX
CUCTEMOYTBOPIOBAJIbHUX KPEIUTHUX YCTAaHOB MOXE CHPUUYMHUTHU KaTacTpO(iuyHI HACTIIKU
JUIA MJIATDKHOI CUCTeMM KpaiHu, a BiaTak 1 Juis ¢iHaHcoBoi Oesneku aepxkaBu. [lo-tpere,
MPOCTEXYETHCS MTPAKTHKA TEePEKIalanHs 00pProBUx 3000B’s13aHb MO0 KPEAUTIB, 3aTy4eHUX
MiJ] TapaHTii ypsanry, 3 TOCHOJapIOI0UnX Cy0’€KTIB Ha JIEpiKaBy.

[lepciekTrBaMu NOJANBIINX JOCHIPKEHb Y I[bOMY HamlpsMi € NUTaHHS (OpMyBaHHS
cTpaterii 1 TAKTUKH OOProBoi MOJIITUKN YKpaiHH.
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