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BHYTPILUHINA AEPXXABHWI BOPIT CYBEPEHHOT YKPATHY

MocTaHoBKa npo6nemn. ®opmyBaHHSA BHY-
TPILWHLOr0 Ta 30BHILWHLOTO AepXXaBHOro 6op-
ry € OpraHiyHol CK/1afloBOK YaCTUHOK (YHK-
LIOHYBAaHHA EKOHOMIK OifblOCTi KpaiH CBITY,
MOTYXXHUM BaXXeNeM MaKPOEeKOHOMIYHOro pe-
ry/t0BaHHA Ta IHCTPYMEHTOM peani3auil eKoHo-
MiYHOT cTpaterii. Ha »anb, B YKpaiHi y npoueci
TpaHcgopmaliiHuX npouecis GopMyBaHHA agep-
XaBHOro 6opry BigbyBanocsd 3HayHOK MipoKo
XaoTW4HO, Mif BMIMBOM NOTPe6 OnepaTtvBHOrO
(piHaHCYBaHHA MOTOYHUX OHOLKETHUX BULATKIB,
WO OoTpMMano Bif0O6paXKeHHA B WOro CTPYKTypi
Ta obcArax.

MuTaHHA ynpasniHHA W peryntoBaHHA aep-
)KaBHOT 3a60proBaHOCTi € HafA3BMYANHO aKTyalb-
HUM, 0CO6/IMBO 3a Cy4vyacHUX YMOB, Ko/u Ykpai-
Ha, KpiM 3HaYHOro AediuunTy 6H0LXKeTY, Mae Wwe i
[OCUTb BEIMKUI fepXXaBHUiA 6opr.

Ornag ocTaHHIX focnigpkeHb i nyb6nika-
Ui, Mpo6nemun BU3HAYEHHA 3MICTY LEPXXaBHOroO
6opry, oro knacuikayii Topkanucb Taki BYe-
Hi, aK: P. bapo, [)X. bbtokeHeH, ®. MoginbaHi,
M. KyuepsiBeHKko, A. Heuail, A. Fanb4nMHCbKUNA,
O. lNeTbmaHeub, A. KpasuyeHko, B. MupoHeH-
ko, C. MNMaxomos, T. boHgapuyk, I. balWwHAHNHA,
T. BaxHeHko, O. 3apy6u. Baromum € [Opo60OK
€KOHOMICTIB Ta (piHaHCKCTIB, Hanpuknag, npaui
O. bapaHoBcbKkoro, B. Hosuubkoro. b. N'yHcbKo-
ro. Mpobnemy ynpasniHHA AepXaBHUM Goprom
posrnaganu A. Basunos, I. Tpogimos, B. Ko-
3t0K, O. NopcbKa.

Buknag ocHOBHOro wmatepiany. Po3BMTOK
CYCMifIbHO-eKOHOMIYHUX BIiJHOCUH Y [ep>kaBi
nigTBepAXye HeoOXiAHICTb AKOMOra CKopiworo
BUpIiLLEHHA npob6niieMy iHaHCOBOT OoNTMMI3auii
AK OCHOBW 3arafbHOAep>XaBHOT cTabinisauil i
BMXOZY 3 eKOHOMIYHOT Kpu3n [1, c. 64].
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Mpo6nemn nNpoBefeHHA e(EeKTUBHUX EKOHO-
MIYHUX petopM i 3L4iACHEHHA 3HAYHUX KaniTa-
NOBKNaJeHb B eKOHOMiKY YKpaiHu HabyBatTb
Aefiani 6inbWOT aKTyanbHOCTI AN NOXXBaBNEHHS
€KOHOMIYHOT KOH’IOHKTYpU Ta pO3B’A3aHHA Oi-
HaHCOBMX Npo6neM y fepXXaBi A0UiINIBHO BWKO-
PUCTOBYBATW KOLUTMW.

[epxaBHUA 6oOpr € XapakTepUCTUKOK pe-
3yNbTAaTUBHOCTI BCiX 3pPOGMEHUX [epPXKKPeanT-
HUX onepauiii. Moro abconoTHa BeNNuYMHa,
AVMHaMiKa i Temnu, 3MiHM Bifo6paxalTb CTaH
EKOHOMIKM Ta (piHaHCIB KpaiHW, e(eKTMBHICTb
(PYHKLiIOHYBaHHA fepXXaBHUX CTPYKTYp. Ha cTaH
[epXaBHOro 60pry iCTOTHO BN/IMBAIOTH LW OPIYHI
onepayii y cgepi AepXaBHOro KpeauTy: oAep-
XXaHHA HOBUX MO3WK | YMOBM IXHbOT0 HaZaHHA, 3
04HOro 60Ky, i po3Mipy noraweHHs 1 BUNAavy-
Ba/IbHMX BifCOTKIB - 3 iHLWOTrO.

CuTyaTMBHWI NigXxi4 40 (hOPMYBaHHA CTPYK-
TYypu [LepXaBHOro 6opry i AWCKPETHIiCTb 3ano-
3M4eHb MPU3BOAATL L0 TPAHUYHUX MNATIKHUX
nepeBaHTaXeHb. Ha Xanb, B YKpaiHi B Mpoueci
TpaHcopMaLiiHUX npouecis (GopMyBaHHA Aep-
XaBHOro 6opry BigbyBanocs xaoTuyHo [2, c. 183].

BignosigHo fo n. 14 ct. 85 KoHcTutyuii Ykpa-
THW, A0 NoBHOBaXeHb BepxoBHOT Pagu YKpaiHu
Ha/leXWTb, 30KpPema, 3aTBepIXEeHHS pilleHb Npo
HaflaHHA YKpaiHOH NO3WK i EKOHOMIYHOT LOMo-
MOrM [HO3EMHUM [ep)kaBaM Ta MIXHapOLHUM
opraHisauisiM, a TaKoX Mpo OfepXaHHA Y KpaiHoto
Bify, IHO3eMHUX Aep>kaB, 6aHKiB i MDKHApPOAHUX
(hiHaHCOBMX opraHisauiil no3uk, He nepepbave-
HUX [epXaBHUM OHOIKETOM YKpaiHW, 34iACHEH-
HA KOHTPOJIIO 3a IX BUKOpUCTaHHAM [3, c. 15].

BogHouac, 3a n. 6 c1. 116 KoHcTuTyuil, Ka-
6iHeT MiHicTpiB YKpaiHn po3pob/ise NPOEKT 3a-
KOHY Npo [lep>XaBHWUn 604KeT YKpaiHu i 3a6e3-
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nevyye BMKOHaHHS 3aTBEPIXKeHOro BepXO0BHOM
Pagoo YKpaiHu [epXaBHOro OHOMKETY YKpa-
iHM, nopgae BepxoBHili Paai YKpaiHu 3BIiT npo
oro BUKOHaHHA [3, c. 24].

3rigHO 3 BHOAKEeTHUM KOAEKCOM YKpaiHu,
[Kepenamn thiHaHCYBaHHA AediunTy OHOIXKETIB
€ Aiep>KaBHi BHYTPILIHI Ta 30BHILWIHI 3aMN03MUYeH-
Hel, @ TAKOX BiNbHWUIA 3aNMLWLIOK KowTiB [depxaB-
HOro OHMKETY i3 AOTPUMAHHAM YMOB OHOAXKET-
HOro 3aKOHOAaBCTBa. TakKUM YMHOM, HEAOXOAHI
HaAXOKEHHA 00 [lep>XaBHOro 6H0KETY MOXHa
BBaXKaTW (hiHAHCYBaHHAM OHOIKETY, OCHOBHUMMU
4yacTKaMmn SKOro € BHYTPILWIHI Ta 30BHIilWIHI gep-
YKaBHi 3aM03nYeHHs.

Yci pgep>xaBHi BHYTpPIWHI Ta 30BHIWHI 3amno-
3MYEHHS 3LINCHIOKTHCA B MeXax rpaHu4yHoro
obcary gep>xaBHoro 6opry. 3apagun LOAepXaHHA
CTabinbHOI eKOHOMIYHOT cuTyauil B KpaiHi 3a-
rafbHa cyma 3ano3nyeHb Mae He NepeBuULLyBaTu
KPUTUYHY 3arafibHy CyMmy [ep>XaBHoro 6opry,
BiACTEXYBaTUCb Ta KOHTPO/HOBaTMUChL BignoBif-
HUMWU OpraHamu.

Yci yMOBY WO040 34IACHEHHSA AepXXaBHUX 3a-
nosnyeHb BM3HauvatoTbca KabiHeTom MiHicTpis
YKpaiHu Ta npuintmaroTbcsa wopoky [4]. 4o ymoB
WOAO 34iIMCHEHHS AepXXaBHMX 3ano3nyeHb Ha-
neXxartb: BWU[ [epXXaBHWX 3ano3vyeHb; BankoTa
JepXXaBHUX 3ano3nyeHb; CTPOK [epXXaBHUX 3a-
No3nyeHb; Bi,COTKOBA CTaBKa [jep>XaBHOro 3ano-
3MYEHHS TOLLO.

Y pasi 3MeHLeHHsA 06cAry KowTiB Big aep-
YKaBHUX BHYTPIWHIX (30BHIWHIX) 3an03NYeHb
MOPiBHAHO 3 06CAroM, BW3HAYEHMM 3aKOHOM
npo [lep>XaBHWUil 6rHOAXKeT YKpaiHW, y 3B’A3KY 3
NOriplWweHHsAM YMOB TaKMX 3ano3uyeHb Ta/abo
KOH’IOHKTYpX (PiIHAHCOBOr0 PUHKY 306inbLy-
€TbCA 06CAr KOLWITIB Bif Aep>XaBHUX 30BHILLHIX
(BHYTPILLHIX) 3anN03MYeHb i3 AOTPUMaAHHAM rpa-
HWYHOrO 06CAry [lepXKaBHOro 6opry.

Y pasi 3MeHLWeHHs (36iNnblueHHs) obcary
nnaTexis i3 MOralwleHHs [AepXXaBHOro 6opry y
3B’A3Ky 3 MNONinweHHAM (MOripWweHHAM) YMOB
Ha (hiHAaHCOBOMY PWHKY, MOPIBHAHO 3 06CAroM,
BM3HAYeHUM 3aKOHOM Npo [epxxaBHU 6r0gKeT
YKpaiHn, 3MeHLYyeTbCs (30inblUyeTbCA) obecar
JepXKaBHMX 3an03NYeHb i3 JOTPUMaHHAM BU3Ha-
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YeHOro 3aKOHOM npo [ep>aBHUi 6104KeT YKpa-
THW 06CcAry (piHaHCYBaHHA [ep>XXaBHOro 6toaxe-
Ty 3a 6OproBummM onepawismu.

Kpeontn (no3vMkn), WO 3any4vyawTbCa Aep-
YKaBOMO Bifl iIHO3EMHUX [epXXaB, 6aHKIiB i MiXKHa-
POAHUX PiHAHCOBUX OpraHisalii ana peanisauii
iHBeCTUUiNHMX nporpam (NPOEKTIB), Hanexatb
[0 [ep>XaBHUX 30BHIWHIX 3ano3nyeHb [5]. Big-
NoBiAHO A0 YKNajeHWX KpPeaAUTHUX A0roBopiB,
KOWTKM ANns peanisauiil Takux IHBECTULIAHMX
nporpam (NPOEKTIB), a TAKOX BUTPATK Ha 06cny-
roByBaHHA Ta NnoraweHHs BiANOBIAHUX KpeanTiB
(no3nK) nepenbayatoTbCs Y 3aKOHI Npo [epxas-
HUIA 6LOMKeT YKpaiHW NPOTAroM YyCbOro CTPOKY
[il KpeauTHUX goroBopiB. Taki KpeauTHiI goro-
BOPW He NOTPe6YOTb paTudikalii, AKLLO iHLIE He
BCTQHOBJ/IEHO 3aKOHOM.

Yci iHBeCTMUIiliHI NpoekTu, nporpamy Ta
OTPMMaHi Ha HMX KOWTW peani3yoTbca Bigno-
BiJHO [0 YKNajeHUX KPeaAUTHUX A0roBOPIiB MiX
3aKOPAOHHUM NO3UYa/IbHUKOM Ta [JepXaBoto
YKpaiHa [6].

[ep>XaBHe BHYTPiLLHE 3aMN03NYEHHSA 3[iACHIO-
ETbCA LUNAXOM YKNafjaHHA yrog i3 peangeHtamu
YKpaiHX Npo no3nKy Ta BUMYCK AepXaBHUX LLiH-
HMX nanepiB, WO PO3MIlLYOTbCA Ha BHYTpILl-
HbOMY PUHKY; AEPXABHE 30BHILLIHE 3aM03NYeHHS
3LINCHIOETLCA WNAXOM YKNafaHHS 3 HEPe3n/eH-
TaMu YKpailHu yrof npo no3ukKy Ta BUMYCK fep-
YKAaBHUX LIHHMX nanepis, WO PO3MILLYIOTLCA Ha
30BHILLHLOMY PUHKY [7, c. 60].

MepCcneKTUBHUM [KepesioM 3anyyYeHHs Ko-
WTiB B YKpalHi € BHYTPILWIHIA PUHOK, OCKiNbKK
HUHI BiH XapaKTepu3yeTbCAa 3HAYHOK EMHICTIO,
a 3aMo3MYeHHs Ha HbOMY € MEHLU OOTSXIMBUMU,
Hi>K Ha 30BHILLHbOMY PUHKY. KpiM Toro, Mmo6ini-
3aLis PiHAHCOBMX PeCYpCiB WAAXOM 3AiACHEHHS
BHYTPILWHIX fep>XXaBHUX 3ano3nveHb XapakTepu-
3YETbCA 3HAYHO MEHLUUMU HEraTUBHUMM Hacnif-
Kamu [Ons AepXxaBHUX (iHaHCIB, NOPIBHAHO 3
MOHeTapHUMK 3acob6amMmn 6anaHCyBaHHS J0XOfiB
i BuTpart Ypsay [8].

dopmyBaHHA [epXxaBHOro 6opry Ykpai-
HW 6YNno CNpuUYMHEHe PsSAOM CY6’eKTUBHUX Ta
00’€eKTUBHMX (akTopiB. Cepea 06’€KTUBHUX
NPUYNH (HOPMYBaHHA LepXXaBHOro 6opry BapTo
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HasBaTu TpaHcopMaLiinHWiA cnaf, BUKNUKaHWIA
npouecamn nepexogy YKpaiHCbKOT €KOHOMIKK
BiJ, KOMaHAHO-aAMIHICTPaTUBHOT cucTeMU [0
PVHKOBOT; CKOPOYEHHA HaAXO0MKEeHb A0 BHOKETY
yepes 3BY)XKEHHS MojaTkoBOl 6a3n; He3banaHco-
BaHiCTb TOPriBeNbHOro 6GanaHcy; nepeBaKaHHSA
HeeMEKTUBHMX Ta EHEPromiCTKUX TEXHONOrii
Towo. [ito Cy6’eKTUBHMUX YMHHUKIB MOXHa No-
ACHUTU HAABHICTIO HENOCMIAOBHUX Ta Hee(ek-
TUBHUX METOAIB YMpaB/fiHHA [AepXaBHUM 6op-
roM, L0, 3pewTo, MOXe CYTTEBO BMINHYTU Ha
noro CTpykKTypy Ta obcarm [9, c. 77].

Halibinbw nonynspHUMK iHCTPYMEHTaMU 3a-
Ny4eHHA (iHAHCOBUX PecypciB MPOAOBXKYHOTb
3anMwwaTuCh KpeanTu Ta 60pro.i UiHHI nanepu.
BofHoYac 4acTMHa LMX KOLWTIB BUKOPUCTOBY-
IOTbCA Ha MoraleHHs paHiwe oTpMMaHux 6op-
riB, a TAKOX NPoBefeHHSA PiHAHCYBaHHS BUTpaT.

Takuii cnoci6 BUKOPUCTAHHS 3an03UYEHUX
KOWTIB € HaWMeHLl e(eKTUBHMM i A0CUTb 3a-
rpo3NMBMM ANA KpaiHu. T0N0BHOK NPO6GAEMOIO
BMKOPUCTaHHS 3any4YeHUX KOLITIB € BifICYTHICTb
iHopMaLiT WoA0 TX BUKOPUCTAHHSA. BigCYTHICTb
nNpo3opux iHhopMaLiinHNX aXepen YHEMOXMNB-
NKOE YiTKe PO3YMIHHS npouecy po3noginy oTpu-
MaHUX TpaHwis MB®, a ue npn3BoauTb 40 Pi3-
HUX TnymayeHb [10, c. 70].

He BapTo 3abyBatu, W0 TaKKii cnocié BMkopu-
CTaHHS, SIK «NPOifaHHs», y (iHAHCOBIN NpaKTuLi
ICHYE | Ue roBopuUTb MPO HeedeKTMBHY peanisa-
Lito 6oproBoi QyHKUiIT aep>xaBu. MoxHa npu-
NyCTUTW, WO AKYCb YacTUHY KOWTIB i cnpasfi
HeobXiAHO «NpoicTN», abu cTabinisyBaTn eKOHO-
MIYHY CMTYyaLito B KpaiHi. IHWa cnpasa, Wo Mae
[iSTN YiTKMIA MeXaHi3M BUKOPUCTAHHA KOLUTIB
Ha colianbHi BUAATKN, a TAKOX YiTKUIA MeXaHi3m
BMKOPUCTaHHS 3any4yeHMX KOLWITIB Ha 0340pOB-
NEHHA eKOHOMIKK. | 3 NAMHOM 4acy 6anaHc BU-
KOPUCTaHHA 3a/ly4eHnX KOWTIB Mae MocTynoBo
npocyBaTuca L0 BUKIKOYHO O340POB/IEHHS €KO-
HOMIKW, WO, B CBOK 4epry, AacTb 3MOry iHaH-
CyBaTu colianbHi BUAATKN 3aBAAKN OO AXKETHUM
KowTaMm, a He 3ano3myeHum [11, c. 42].

xepenamun iHaHcyBaHHA fgediunTty 6t0-
[KETY € Aep>KaBHi BHYTPILLHI Ta 30BHILWIHI 3an0-
3WYEHHSA; NMepCNeKTUBHUM [KepesioM 3anyyeHHs
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KOLWITIB B YKpaiHi € BHYTPiLWHIli PUHOK; Aep>KaB-
HWUIA 60pr AK pe3ynbTaT [AepXXaBHOr0 KpeauTy
ANa YKpaiHu € ABULLLEM, 3 OAHOro 60Ky, 06’eK-
TUBHO-ICTOPUYHMM, 3 iHLWIOrO, BiH (hopMyBaBcCH
Ta HakonuyyBaBCA Mif BN/JANBOM CY6’EKTUBHUX
(hakTopiB Ta NOMWUMOK Yy npoueci nepexogy Ao
PUHKOBUX BiAHOCUH; CYTTEBUM (PAKTOPOM, SIKUIA
BM/ANBAE Ha MaKpPOEKOHOMIiYHY cTabinizauio B
KpaiHi, € npobnemMa BUKOPUCTAHHA [epXKaBHUX
3ano3nyeHb; MeplwoYvyeproBnuM 3aBfaHHAM MoNi-
TUKWN OepXXaBHUX 3ano3nyeHb € eDEKTUBHICTb TX
BMKOPUCTaHHS.

Yci poxoan [epxaBHOro 610aketTy Mooinisy-
tOTbCA 3 OMNOMOr0K OCHOBHOIO - 060B’A3KOBO-
ro metogy 36opy ciHaHcoBMX pecypciB. OaHakK
WX KOLWTIB XOAHI AepXaBi y CBiTi He BUCTa-
yae. OcobnmMBoO rocTpum cTtae gediunT iHaHCcO-
BMX pecypciB y nepexifHi nepioan, Konnm eKoHo-
MiKa KpaiHu po3banaHcyeTbCs. B Taki nepiogw
fepXaBa aKTUBHO BJAeTbCA TaKOX A0 MeToAy
Mo6ini3alii rpowoBMX i MaTepianbHUX KOLWWITIB B
OPUANYHNX Ta (i3MYHNX OCib, 3aCHOBAHOMY Ha
npuHUKNax A06pOBINbHOCTI, 3BOPOTHOCTI, BiA-
nNaTHOCTI i cTpokoBocTi. Liein Bua diHaHCOBUX
NpaBoOBIAHOCUMH Ha3MBAETLCA [epXXaBHUMU 6Op-
raMmu, a OCHOBHUI HanpsaM LifNbHOCTI Cy4YacHOi
[lepXXaBu, B AKiil NposiBNSETHCA Oro iHaHCOBa
NnoniThKa Ta BUpaXKeHa 3a3HayeHa BULLLe cucTeMa
NpaBOBIAHOCKH, i € 60proBot0 yHKLi€EH.

Y TakoMmy pasi B3ATi B 60pr rpowoBi KOWTH
BCTYNatTb Y PO3NOPALKEHHA [epXaBu, nepe-
TBOPHOOYNCHL Ha 1T 40AaTKOBI PiIHAHCOBI pecypcu.
BOHM HanpaBnATLCA HA NOKPUTTA GO AXKETHOI0O
fegiunty. [pKepenioM noraweHHA AepXaBHUX
MO3WK i BUMIaTW BIACOTKIB 3@ HUMU BUCTYNaKTb
KOLITK BHOIXKETY.

OO6’eKTMBHA MOXUBICTb ICHYBaHHS fep-
)KaBHOr0 KpeauTy BUMNAMBAE 3 0COO/MBOCTEN
(hopMyBaHHSA i Yacy BMKOPUCTAHHA [0XOAiIB, WO
0AEPXYHOThb OPUANYHI Ta i3nyHi ocobu.

dopmyBaHHA Aep>XXaBHOro 6opry nepegbavae
He NnLle HasiBHICTb AepXXaBHOi NOTPe6u B No3ny-
KOBMX KOWWITaX M TUMYACOBO BifIbHUX FPOLUIOBUX
KOLITIB OPUANYHMX | Qi3nYHMX OCib, 06’EKTUB-
HUX EKOHOMIYHMX MepeaymMoB iX MOCTIAHOrO
YTBOPEHHS, ane i NpaBoBOro 3aKpinjeHHs MOX/N-

HayKoBuWii topyuanYHUIA XXypHan
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BOCTI BUKOPUCTaHHA Ha3BaHUX KOLUTIB ep>KaBoto
K KpeanMTHMX pecypcis. OTXe, AN8 BUHUKHEHHS
[ep>KaBHO-KPeANTHMX BifHOCUH HEOOXigHO LWe i1
HaneXxxHe npaBoBe 3abe3neyveHHs [12, ¢. 31].

To6TO BIfHOCUHW Y Cthepi LePXABHOMO Kpeam-
Ty perynorTbCs NpaBoOBMMM HOpMaMu Ta CKna-
[arTbCs 3 NPUBOAY (hopMyBaHHS, (DYHKLiOHYBaH-
HA | NoraweHHs Aep>kaBHOro 6opry. BuHuKalTh
Ui BiiHOCUHK B npoueci hiHaHCOBOIT AiSNbHOCTI
Aepxasn. O6’eKTOM LMX NPaBOBIAHOCKH € NO3U-
yeHa YacTUHa (PiHAaHCOBMX PecypcCiB Aep>KkaBu.

MpoloBi KowTwK, 3ibpaHi Aep>kaBoto Npu aep-
YXaBHOMY KpeauTi, CTaHOBNATb AepXKaBHUIA 6opr.
BHyTpiWHil gep>aBHUN GOpr € 3aranbHOK Cy-
MO0 3a60proBaHoOCTi [ep>XaBu 3a HenoraweHu-
MW 60proBumMmn 3060B’A3aHHAMMK Ta HeBUNade-
HMMM 33 HUMW BiACOTKaMMU.

boproBa (PyHKUiA HanexuTtb gepxasi. Mexi
CTPOKIB AiT NpaBOBiAHOCKH Yy chepi Aep>XaBHOrO
KpeauTy TakoX B O4HOGIYHOMY MoOpsAAKYy BCTa-
HOBNOKOTHCA HOPXXHUKOM  [epXKaBolo.

Y4yacTb 3aKOHOAaBYMX Ta BMKOHaBYMX oOpra-
HiB Aep>KaBHOT BnaguM Pi3HOro piBHA, a TakKoX
(hiHaHCOBUX i er,CI,VI,'}I'HVIX OpraHiB y npaBoBifHO-
CUHaxX i3 [lep>KaBHOro KpeauTy i 1X poni B LboMy
3aKpinfeHi 3aKOHO4aBCTBOM Y KpaiHW.

BWKIOYHO 3aKOHamu YKpaiHu, TO6TO 3HOBY
X Takn BepxoBHOW Pagolo YKpalHu, BU3Haua-
IOTbCA MOPSALOK YTBOPEHHA i MoraweHHa gep-
YKaBHOro BHYTPIWHbLOIO i 30BHIWHLOrO 60pry,
nopsagoK BUMNYCKY i 06iry fepXXaBHUX LiHHUX
nanepi., iX BUAW i TN,

KabiHeT MiHicTpiB YKpaiHu K OpraH, yrnoBHO-

BaXKeHWI [ep>aBolo Ha 6e3nocepefHE KepiBHUL-
TBO FOCNOAAPCHKUM XUTTAM Y KpaiHi, B Mpoueci
CBO€I 6e3nocepeaHbOT AisNbHOCTI i 0c06MMBO BU-
KOHaHHsA [lepXKaBHOro 6lO4XKeTy Ha KOHKPeTHUi
PIKCTBOPIOE YMOBU [/19 3MEHLLEHHSA NOTpebu aep-
XaBW B KpeAuTax, a B NpoLeci NiAroToBKN NPOEKTY
[JepXaBHOro OLOAKeTY Ha HACTYMHUIA piK 06rpyH-
TOBYE HEOOXIAHICTb fepXKaBn B KPeAUTHMX pecyp-
cax, IX AOUINbHY CTPYKTYpY. Y pasi 0hopMAeHH$
HeoOXiZAHOCTI flepXXaBu B KpeauTax, K npaswno, B
3aKoHi YKpaiHi npo [lepXXaBHWiA 6H0AKET YKpaiHK
Ha BiNOBIAHWIA pPiK MO3MYKOBI pecypcu 3anyya-
HOTBCA lePXKaBOoo Bif iIMEHI ypsaay YKpaiHu.
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Ha 3aranbHofep)XaBHOMY piBHi fAepXXaBHi
NO3UKW, SIK NPaBMUI0, MalDTb HeLiNbOBMIA Xapak-
Tep. |, HaBnaku, 3any4YeHHS NO3WKOBMX KOLUTIB
Ha HMKYMX PIBHAX HallyacTile Mae ACKPaBO BU-
paXKeHy LinboBY CNpAMOBaHiCTb. Hanpuknag,
OopraH¥ MicLeBOro camoBpsAfyBaHHA OCTaHHIM
4acoM HepifAKo PO3MILLYHTb MO3UKU 3 METOK
mMob6inisauii KowTiB AN 6yAiBHMLTBA HOBOI Ka-
HanisayinHol CMCTEMM YK PO3LLMNPEHHSA | Modep-
Hizauii cTapoi KaHanisayiiHoT cuctemu, 6ypis-
HMUTBA WKOAW, NiKapHi, 06°T3HOT goporun, napky
BiAMOYMNHKY i T. 4.

Y pasi HeNnpoAYKTUBHOIO BUKOPUCTaHHA MO-
6inisoBaHUX y pesynbTaTi AepXaBHUX NO3MK Ka-
nitanie, HaNnpuknag, iHaHCyBaHHI 3a X paxyHOK
BOEHHUX YW coLiaNbHUX BWAATKIB, MPaKTUYHO
€EANHUM LMBINi30BaHUM [)KepesioM X moralleH-
HA CTalTb NofaTtkum abo HOBI MO3WMKU. Y TaKux
BMNagKax HE3PIiBHAHHO MeHLW LMBiNi3oBaHui
npuitoM rpouwosa abo KpeauTHa emicis.

PO3MilLeHHA HOBUX AEPXaBHUX MO3UK i3 Me-
TOK MoralweHHs 3aboproBaHoOCTi 3a paHiwe BU-
NyWeHUMN [ep>XXaBHUMUN MO3NKaMN Ha3UBAETLCA
peiHaHCyBaHHAM fepXaBHoro 6opry [13, c. 57].

Taknum 4YMHOM, 3 HOPUAMYHOT TOUKWU 30pYy, Aep-
XXaBHUIN KpeguT € CycniNbHUMMN BIAHOCUHAMU, §Ki
PerynoTbLCA MPaBoOBMMU HOPMaMK, 3 NPUBOAY aKy-
MynAUiT Jep>XaBo TUMYaCcOBO BifIbHUX FPOLUOBUX
KOLUTIB OPUANYHUX | Di3NUYHUX OCi6 Ha NPUHLMNAX
[lO6POBINBLHOCTI, CTPOKOBOCTI Ta Bignn1aTHOCTI 3 Me-
TOH MOKPUTTA GHOIKETHOIO AeiumnTy, peryntoBaH-
HA FPOLLOBOro 06iry Ta iHBECTYBaHHS.

dopmMamu Lep>KaBHOro BHYTPILLIHbOTO Kpeau-
TY BUCTYNalTb: [epXXaBHi MO3MKW; 3BEPHEHHA
4aCTUHMW 3a0la/PKEHb HACeNeHHA B [epXKaBHi
MO3NKWN; BWUKOPWUCTAHHA KOLWITIB 3arafbHOfep-
)XaBHOr0 MO3MKOBOro (hOHAY; Ka3HauyehcbKi no-
3WKW; TapaHTOBaHi MO3NKMN.

[ep>xaBHa no3vkKa AK (opMa [epXaBHOro
KpeauTy XxapakTepusyeTbCca TUM, WO TMMYaco-
BO BiflbHi rpOLWOBI KOWTW HaceneHHsA, Nignpu-
EMCTB, YCTAHOB | OpraHi3auii 3any4yat0TbCcs Ha
(piHaHCYyBaHHA CyCnifibHUX MOTPe6 LWIAXOM BU-
nycky i peanisayii obnirauin, KasHauyencbKmx
3000B’d3aHb Ta iHWWX BUAIB AePXaBHUX LiHHNX
nanepis. Cepef oCTaHHIX o6nirauis - Halnnoww-
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peHilunii BUA LiHHMX Nanepis. BoHa cMMBONi3ye
fep>XaBHe 6oprose 3060B’A3aHHA Ta fae npaso Ti
BNaCHWKY nicns nepebiry BiANOBiAHOro CTPOKY
ofiepXatu Haszag cymy 6opry i BigCOTKM 3a HUM.
Mpopatoun obnirauito, aep)xkaBa 3060B’A3yEThCA
MOBEPHYTU CYyMy 6OpPry y BM3HA4YeHWI CTPOK i3
BifCOTKaAMW YW BUNNayyBaTU BIifCOTKM MpoOTH-
rOM YCbOr0 CTPOKY KOPUCTYBaHHSA NMO3MYKOBUMMU
KolITaMu, a nicns 3aBepLUeHHs BKa3aHOro CTpo-
Ky - MOBEPHYTU icymy 6opry.

[epxaBa BCTAHOB/OE HOMiHaNbHY BapTiCTb
(HOMiHanbHY UiHY) o06nirauiii. HoMiHanbHa
BapTiCTb MO3HayaeTbCA Ha obnirayii i BUpaxae
rpowoBY CyMy, HafaHy BnacHWKOM o6nirauii
[epxaBi B TMM4YacoBe KOpuUCTyBaHHA. Lia cyma
BMMAYYETbLCA BNACHUKY 06nirauii Ha MOMEHT
noraweHHs i Ha Hel HapaxoBYHOTbCA MPOLEHTH.

HacTynHUM BMAOM [ep>XaBHWUX LiHHUX nNa-
nepiB, WO Ait0Tb B YKpaiHi, € KasHauyencbKi 30-
60B’A3aHHA. OCHOBHa X BigMiHHICTb Big 06ni-
rayii nonsrae B MeTi BUNYCKy, hopMmi Bunnatu
npuoyTKy i cBoboai obiry. KowTtn, wo noctyna-
I0Tb Bifl NpoAaxy o6nirauiin, cNnpsMOBYOTbCA Ha
NMONOBHEHHA GHOAKETHOro hoHAy, No3aboaxeT-
HUX (hoHfiB abo Ha iHLWI chneyianbHO BU3HAYEHI
uini. Kowtwn Big peanisauii Ka3Havyencbknx 30-
60B’A3aHb [epXaBu CNPAMOBYHOTHLCA TiIbKM Ha
NoONoBHEHHA NpuBYTKiB 6oaKeTy. 3a obnirauyi-
AMU AepXXaBHUX NO3NK JOXi[ MOXe BuMiavyBa-
TUCb Y BUINAAI BiACOTKIB, BUrpawiB abo He BU-
niayvyyBaTUCb 30BCIiM (Hampuknag 3a LinboBUMMU
nosuvkKamu). Y MoBamu X BUNYCKY KazHayencbKnx
30608B’3aHb NepefbayeHa BunaaTa goxoay Tifb-
KW y BUrAagi BigcoTkie. O6nirayii MoXyTb O6yTK
3 HeoOMexeHUM abo 0OMeXeHWM KonoMm 06iry
cepea PUANYHKX | Di3MYHUX OCi6, a KazHauel-
CbKi 3000B'13aHHA NignAaralTb peanizauii nuwe
cepef, HaceneHHs. Peani3oBaHi cepef topuany-
HUX | (i3nyHUX oci6 obnirauii KasHayemncoKi
3060B’A3aHHA | iHWI BUAN LepXaBHUX LiHHUX
nanepis yTBOPKOKOTbL pasoM (POPMY Aep>KaBHOro
KpeauTy [epXXaBHY BHYTpPIiLLHIO no3uky [14].

[ep>XaBHi BHYTPILIHI NO3MKK KNnacudikyrTb-
CA 3a PAAOM O03HaK. 3 PULMYHOT TOYKKU 30pY,
3aBXAN LiKaBUIn Cy6’eKTHWIA CKNaj y4acHMKIB
NnpaBOBIAHOCUH Yy ranysi LepXaBHOro KpeauTy.
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3a UMM KpUTepieM NO3MKK NOAINAKTLCA Ha Taki,
WO PO3MILLYIOTbCA LEHTPaSibHUMWN Ta MiCLEBU-
MW opraHamu Bnagm i ynpaeniHHsa. Haibinbworo
nownpeHHa Habyna npakTukKa BUMYCKY [epi>KaB-
HUX MO3UK ypanom fepxaBu. 3aboproBaHicTb
MiCLLeBMX OpraHiB BnaAn HesHayHa.

3anexHo Big ¢opmu BMMNATM A0XO0fAiB MO3M-
KW MOAINsTbCA Ha BiACOTKOBI, BUrpaLlHi, Bigco-
TKOBO-BUrpalUHi, 6esnporpalwHi i 6e3BiACOTKOBI
(uinboBi). BnacHMKK 60proBux 30608’s3aHb BifCO-
TKOBOI NO3UKN OAEPXYHOTb TBEPAMIA AOXIA W Opiy-
HO LWAXOM ONfaTh KyrnoHiB abo 0iHOPa3oBo Y pasi
norawieHHa No3nKW LUNSXOM HapaxyBaHHS BifcCO-
TKiB A0 HOMiHany UiHHWX nanepis, 6e3 WOpivYHUX
Bunnat. MNpuknagoMm BiACOTKOBMX 6GOProBux 30-
60B’s3aHb € KasHayeicbKi 30600B’3aHHA AepXKaBu
i obnirayii n’aTnBiACOTKOBOT No3nkn 1990 p.

3a BurpawHuUMK obnirauigsmu ix aepxateni
O/lepPXYH0Tb BeCb A0X0A4 Y hopMi BUTpalLliB Ha MO-
MEHT noraweHHs obnirauiin. Joxig y ubomy pasi
BMMMAYYETLCA He 3a BCiMa obnirauismu, a nuwe
3a TUMW, AKi NOTPanuIn B TUPaX BUrpaLliB.

OpraHu MmicueBoro camoBpsifyBaHHS MPOBO-
AATb LiNbOBI NO3UKN Ha 6YAIBHULTBO AOpir, Npo-
BeAlEHHA PO6IT 3 OXOPOHW AOBKINNSA, diHaHCYBaH-
HA IHLWWX 3aX04iB, B AKMX 3aLlikaB/ieHe HaceNeHHs
aAMiHiCTpaTUBHO-TEPUTOPIANIbHOT OAUHNLL.

KasHauecbKi MO3nKn K popma Aep>KaBHOro
KpeauTy Bigo6paXkaloTb BiAHOCUHW HafgaHHA ¢i-
HaHCOBOI AonNoMory nignpuemcTBam i opraHisa-
LisM opraHaMu gep>aBHOT BUKOHABYOT Bfagn 3a
paxyHOK 610 J)XeTHUX KOLITIB Ha yMOBax CTPOKO-
BOCTI, MaTHOCTI i 3BOPOTHOCTI.

O6’eKTBHA HEOOXIAHICTb 3HAYHO LUMPLLOrO
3aCTOCYBaHHSA [epXXaBOK Ka3HAYelCbKUX MNO3NK
3yMOB/IEHa AOKOPiHHOW pethopMOoto BiAHOCKH Bnac-
HOCTI B KpaiHi. Lia pedhopma CynpoBOAKYETLCS PO3-
[epXXaBNeHHAM | MNpuBaTU3aLietd rocrnofapcbKux
CTPYKTYp. [ep>kaBa He MOXe HecTu Bignosifanb-
HiCTb 3a (hiHAHCOBI pe3ynbTaTh AiANbHOCTI Nignpu-
EMCTB i OpraHisauiii 3amicTb IX NOBHOMPaBHMX Bac-
HUKiB. OfHaK 3a HeoOXiAHOCTI [epXXaBHi OpraHu
MOXYTb HaZlaBaT (hiHaHCOBY AOMNOMOrY TUM rocno-
NaproUYMM cy6’eKTaMu, B CTabifNbHIN poboTi AKMX
BOHM 3aLjiKaB/ieHi Hacammnepes, ane 3HOBY XX Taku Ha
YMOBaxX 3BOPOTHOCTi, CTPOKOBOCTI i NaTHOCTI.
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B okpemux Bunagkax ypsag rapaHtye 6esy-
MOBHe MoraweHHA MO3MKKU, BUNYLWLEHOT HUX-
4yMW OpraHamu Bnagu i ynpasniHHS 4M OKpe-
MUMK TOCMOLapYnUMK cy6’eKTamm, a TaKox
BUMNNATy BiACOTKIB 32 HUMMW. Y LUX BuNagkax
NOeTbCs MPO YMOBHWUIA AepXXaBHWIA KpeagnuT ra-
paHTOBaHi MNO3UKKN. 3a rapaHTOBaHMMM MO3UKa-
MM ypAa peanbHO Hece BiANOBIAaNbHICTb NULLE
y pasi HeM1aTocnpoMOXHOCTI No3nyanbHUKa. B
YKpaiHi y>Ke cknanuca npaBoBi Ta iHWI nepe-
OYMOBY ANS BiPOLKEHHA rapaHTOBaHMX MO3MK
y 3B’A3KYy 3 HajaHHfM opraHam MicLeBOro ca-
MOBPA4YBaHHA, a TaKoX OKpPeMUM rocnofapto-
IouMM cy6’ekTam npasa 3AilicHIOBaTU onepawii
Mo BUMYCKY MO3UK.

OCHOBHe MUTaHHA MOTOYHOrN0O MOMEHTY - Le
3yNUHUTK cnaf | 3abe3neynTn 3poCTaHHA pe-
aNbHOr0 CEeKTOpa eKOHOMIKW, a OTXe, BUPIWKNTH
ior0 TP OCHOBHMX NpO6/ieMU: KpeauTyBaHHS,
(hiHaHCyBaHHS Ta 36yTy. HeobXifHO HeramnHo 3y-
MAHUTW [Bi HeratMBHWUX TeHAeHLil: no-nepue,
MoKnacTu Kpali cnpo6am 6aHKiB po3paxoByBaTu-
cA feno3utammn BKNagHWKIB 3a 6opru, no-gpyre,
YHEMOX/IMBUTU MNpPOLEC KOHBEPTYBaHHA 6opris
NPUBaTHUX KOMEPLiAHUX GaHKIiB i Kopnopauiii y
fepxxasHuii 6opr [15, c. 9-10].

BaXnBoK  NepewiKoAO  HanarofXXeHHHo
HaneXxHol cTpaTeriyHoi e(ekTUBHOCTI 6opro-
BOT NONITUKN B YKpaiHi € BiACYTHICTb LIiNICHOT
CUCTEMM 3aKOHOLaBYOro 3abesneyeHHs peryni-
BaHHA BUTpAT 3 06CNYroByBaHHA i NoraweHHs
fep>xaBHoro 6opry.

CTpateriyHoo MeTol (iHAHCOBOT MNONITU-
KN YKpaiHW Mae cTaTtyu 3a7lyyeHHs (hiHaHCOBMX
pecypciB And eeKTUBHOT peanisayii nporpamm
IHCTUTYLIHOrO Ta IHBECTULINHOIO PO3BUTKY
KpaiHn 3 ofHOYacHMM 3abe3nevyeHHAM CMiBBifA-
HOLLEHHS Jep>aBHOro 6opry Ta BBI1. BpaxoBy-
t0UM, L0 30BHILLHE 3aM03NYEHHA ABNSAOTL CO60L0
(haKTUYHEe BMBE3EHHS KaniTany 3 KpaiHW, OCKiflb-
K/ €, MO CyTi, MPOAaXeM Hepe3ugeHTaM npasa
Ha OTPUMaHHS 4YaCTUHU MPUOYTKY pPe3naeHTIB
YKpaiHn, TOOTO fAeKaniTanisaluito €eKOHOMIKW,
06CAr 30BHiLLIHbLOT 3a60proBaHOCTI YKpaiHu, Mae
NigTPMMYyBaTUCb HA MOPIBHAHO HEBUCOKOMY pPiB-
Hi. Y LbOMY KOHTEKCTi BHYTPILLHI 3an03n4eHHs,
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SKi € 3aC000M Mepepo3noainy npubyTKy Bcepe-
[JVHI KpaiHu, BMAAKTLCS 6inblW MPUAHATHUMYN
And kanitanofedilMTHOT eKOHOMIKN.

MpiopnTeTHUM 3aBAaHHAM (iHAHCOBOT MO-
NiITUKN € TakKoX MNOoWYyK ONTUMaNbHOro Cni.-
BifIHOWIEHHS MiX 60proBMM Ta MOAATKOBUM
(hiHaHCYBaHHAM fepXaBHUX BMAATKIB. Y KOPOT-
KOCTPOKOBOMY nNepioji 3aiyyvyeHHS MO3UYKOBUX
pecypciB Aae 3MOry fAeuio 3HM3UTKU (icKanbHe
HaBaHTa)XXEHHA Ha HauiOHanbHY EeKOHOMIKY B
poO3paxyHKy Ha CnpsMyBaHHS [LOLAaTKOBUX KO-
WITIB, AKi 3a1MLWAaTbCA B CY6’EKTIB rocnojapto-
BaHH#, Ha IXHili PO3BUTOK.

BucHoOBKW. XXoaHi NnpaBoBiAHOCUHW B ranysi
[epXXaBHOro 60opry He MOXYTb BUHUKATU i poO3-
BMBaTMUCS 6e3 BiANOBIAHOro NpPaBoBOro 0hopM-
NeHHsA, 6e3 CTBOPeHHA afleKkBaTHOT HOPMATUBHOT
6a3un, ePeKTUBHOI0 BUKOPUCTaHHA Ha 6naro gep-
XKaBu Ta Hapoay.

BuuwieHaBefeHe NigTBEPAXKYETbCS TUM, L0
MocTtaHoBOl KabGiHeTy MiHicTpiB YKpaiHu Big
11 6epe3Ha 2015 p. Ne 88 3arBepaxeHo [lono-
XKEHHS NMpPo YpsAoBOro YrnoBHOBaXXEHOro 3 Mu-
TaHb YyNpPaB/iHHA Lep>XXaBHUM 60prom.

BignosigHo o n. 1 MonoxeHHs, YpsaLosuii
YNOBHOBa)KEHUI 3 NMUTaHb YNpPaBiiHHA LepXKaB-
HUM 6oprom (fani YpagoBuii YNOBHOBAXKEHWA)
€ YNOBHOBaXeHo KabiHeTom MiHicTpiB YKpa-
THM mocajfoBOK 0C060, Ha Ky MOKNagaeThCcs
BMKOHAHHSA 3aBJaHb i3 MUTaHb YNpaBfiiHHA fep-
)XaBHUM 6OpProm, WO CBigYMTb NPO 6e3yMOBHY
BaXXNMBICTb peani3ayii 60prosoi (QYyHKUIT Ana
HaLoT Aepxxasn [16].

Kpim Toro, cTpaTeria ¢opMmyBaHHA i obcny-
rOBYBaHHS PUHKY [AEepPXaBHUX 3aM03MyeHb Mae
6a3yBaTncs Ha HayKOBO 06rpyHTOBaHMX 3acajax.
CTpyKTypa i po3Mip [ep>XaBHOro 60pry MarThb
NMPOrHo3yBaTUCH Ha YacoBOMY iHTepBasi B Kifb-
Ka pOKiB Ta HaBiTb JecATWNITb Ans Toro, wob
3a6e3neynTn 36anaHcoBaHWn GLOMKET, CTabiNb-
He eKOHOMIYHe 3pOCTaHHA 1 NOTYXHY (piHaHCO-
BY CUCTEMY, BCE Lie HEMOX/NBO 6e3 eDeKTUBHOI
peanisayii 6oprosoi GyHKLii. 3a BiACYTHOCTI Ta-
KOT cTpaterii, BUBYEHHA Ta BBeAeHHA 6OpProsoil
(DYHKLIT eKOHOMiYHa Kpu3a 3arocTproBaTUMeThb-
s, a fepXxaBHUiA 6opr 3pocTaTume.
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AHoTauis

Po3rnsHyTO TEOPETUYHI acreKT! NpaBoBOT NPUPOLUN Ta CYTHOCTI AepXaBHoro 6opry. JocnigxeHa
CTPYKTYypa [ep>KaBHOro 6opry YkpaiHu, BuABMeHi crneungivyHi ocobMBOCTI Ta OCHOBHI TeHAeHLiT
(hOPMYBaAHHSA BHYTPILLUHLOIO AepXaBHOro 6opry. Ha ocHOBiI 3p06/1eHOr0 aHasnisy BM3HAYeHi npiopu-
TeTHi 3aBAaHHA PiHAHCOBOT NOMITUKM.

Kno4yoBi cnosa: gep>kaBHuiA 60pr, BHYTPILLHIA Aep>KaBHUIA 6opr, Aep>KaBHUI KpeauT, iHaHCcoBa
nonitTuka.

AHHOTaUVA

PaccMOTpeHbl TEOPETUYECKME acneKTbl MPaBOBOM MPUPOLbI U CYLLHOCTW roCyAapCTBEHHOr0 A0/1-
ra. NccnegosaHa CTPYKTypa rocyapCcTBeHHOro fosira YKpauHbl, BbIiBNEHbl Cneuufuyeckme oco-
OEHHOCTM 1 OCHOBHbIe TEHAEHLUN (DOPMMUPOBAHUSA BHYTPEHHErNO rocyjapCTBEHHOr0 Aosira. Ha ocHo-
Be CAeNaHHOro aHann3a onpegesieHbl NPUOPUTETHbIE 3adavn (DMHAHCOBOW NONMNUTUKNA.

KntoueBble c/ioBa: rocyfapCTBeHHbI LONT, BHYTPEHHWUI TOCYAapPCTBEHHbIN AONT, TOCYAapPCTBEH-
HbIA KpeguT, PMHaHcoBas NONUTUKA.

Fedorov V.A. Internal public debt of the independent Ukraine

Summary

Theoretical aspects of the legal nature and the essence of public debt are considered. Structure ofthe
public debt of Ukraine is studied; specific features and the main trends of formation of internal public
debt are revealed. Based on the analysis conducted, priority tasks ofthe financial policy are determined.

Key words: public debt, internal public debt, public credit, financial policy.
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