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Cmamms npucesuyemvcs numannio 60peoeoi besnexku Ykpainu, 30kpema cmamny 0epicagHoco
Oopey Kpainu npomsacomM OCMAHHIX pPOKI6. 3anponoHO8aHi HANPAMU SUpIiUleHHS npobremu
bopeosoi beznexu Yrpainu.

The article is dedicated to the question of promissory safety of Ukraine, in particular to the state
of national debt of country during the last years. Directions of decision of problem of promissory
safety of Ukraine are offered.
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IMocranoBka mpodjemMu y 3arajbHoMy Burisigi. CydacHUH EKOHOMIYHHH pO3BHUTOK YKpaiHH
XapaKTePU3YEThCSI CTPIMKAM 30UTBIICHHSAM OOCATIB JepKaBHOTO OOpPry, IO € MPUIHHOIO 3POCTaHHS OOPTOBOTO
HaBaHTa)XXCHHS B KpaiHi i, sIK HACIIJOK, MOTIPIICHHS CTaHy OOpProBoi OE3MeKH, IO HEraTHBHO MO3HAYAETHCS SIK Ha
CaMOCTIIHOCTI Jep)kaBU Ta 1 Ha pIBHI JKWUTTS HaceJeHHs. be3 HaneXHOro BHpIMIEHHS OOproBoi Oe3NeKH €
0€3MepCIeKTUBHICTh IMOKPAICHHS! €KOHOMIYHOTO 3pOCTaHHS KpaiHM Ta JEMOKpaTu3allis XHUTTS CyCHUIbCTBA.
CyBepeHHICTb Jiep KaBH MPSIMO NPOIOpIIiiiHa T eKOHOMIUHIH CaMOCTIHHOCTI.

AHani3 0CHOBHHUX AocCHiTxKeHb i myOmaikaniii. [Ipoonemu 60proeoi Oe3neku MUPOKO PO3TISIAAIOTHCS K
3apyODKHUMH, Tak 1 BIiTYM3HAHMMH BueHMMH. Cepel yKpalHCBKMX HAayKOBLIB, SIKi 3IIHCHWIM IPYHTOBHI
JIOCITI/PKeHHST TTUTaHb OOPToBO1 Oe3nekn YKpaiHu Ta MPOBEH aHami3 ii CTaHy Ha OCHOBI BiATIOBITHUX iHAMKATOPIB,
BapTto BigzHauuTH O. bapanoBcekoro, B. Kostoka, H. KpaBuyk, C. Mapuenko, O. [{apyxka.

JlaHa CTaTTA TPUCBAYYETHCS ITOCIIPKEHHIO BIUIMBY Jep)KaBHOTO Oopry Ha OoproBy Oesneky KpaiHw,
BUSIBIIEHHIO OCHOBHUX TEHJCHIIIH Horo (opMyBaHHS Ta 3alpOINOHOBaHI IIIAXHM ONTHMi3allii 00proBoi Oe3meku
Ykpainu.

IMocranoBka 3aBaaHHs. Bu3HauuTu CyTHICTE OOproBoi Oe3mekw Ykpainw, ii cTaHy, OCOOJMBOCTEH
OLIIHIOBAHHS; JOCIIIUTH JEp>KaBHUH OMo/pkeT YKpaiHM SK OCHOBHMH (akTOp BHUHHMKHEHHS OOpry Ta HamaTh
peKOMeH ANl o0 MiABHUILIEHHS PiBHS OOpProBoi Oe3mekn KpaiHy.

Buknax ocHoBHOro martepiany aochaimkeHHsi. boprosa Oesnexa KpaiHM € JOCUTH CKJIaJHUM Ta
CYIEPEWINBHUM SIBUILEM, OCKITIBKH iCHY€e 6arato miJXoAiB 10 BU3HAYCHHs i cyTHOCTI [1].

30kpema mijg O0proBoro OE3MEKOI0 PO3YMIIOTh TaKUH PIBEHb BHYTPILIHBOI 1 30BHIIIHBOT 3a00proBaHOCTI 3
ypaxyBaHHSM BapTOCTi I 00CIyroByBaHHs i e()EeKTHBHOCTI BUKOPHUCTAHHS BHYTPILIHIX 1 30BHILIHIX 3aII03UYECHb Ta
OTNITUMAJILHOTO CITiBBiJHOIICHHS MiXK HAMH, AOCTaTHIM IJI BUPIMIEHHS COIIabHO-€KOHOMIYHUX TOTpeO, Mo He
3arpoXKye BTPATOIO CYBEPEHITETY 1 pyHHYBaHHAM BiTUHM3HAHOI (piHaHCOBOI cuctemu [1].

OpHak, He3BaXKal09M Ha BCIO BKJIMBICTH MUTAHHS OOPTroBOi OE3MeKH, Ha ChOTOIHI METOIU PETYIOBAHHS
Ta KOHTPOJIIO OOPrOBOrO HABAHTAXKEHHS € HEJOCTATHHO Po3pobiaeHNMH. «KITanTHKOBa» METOOJIOTIS IEPEIIKOIKAE



e(heKTUBHOMY YIPABIIHHIO OOProBUM HaBaHTAXKEHHSM Ha HACEJICHHS Ta CHpHsA€E TocladiieHHIo (piHaHCOBOTO
CYBEpEHITETY.

Jlo ocHOBHHX (haKTOpiB, IO BIIMBAIOTH Ha PiBeHb OOProBoi O€3MeKH, HajekaTh. CTaH HOPMATHUBHO-
MIPaBOBOi 0a3u, MO periaMeHTye GOpMyBaHHS JAepKABHOTO OOPTy i BUKOPUCTAHHS 3aII03MYEHIX KOIIITIB; 3arajJbHUN
obcsr, cTpykTypa 60proBux 3000B's13aHb, TUHAMIKA JASPKABHOTO OOpPTy; TEpeNTiK HAIBHUX 1 TIOTEHI[IHHO MOXIINBUX
OOproBUX IHCTPYMEHTIB, a TAKOX (PaKTUIHI MPOTOPIIiT MiXK HUIMH 1 MOXJIMBICTh TUBEepcUdiKaIii pHHKY JIep:KaBHUX
LIHHUX Ianepis; oQiuiiHUN BaIOTHUH Kypc 1 Temnu 3pocranHs BBII; icHyroua cucrema ynpaBiiHHS Aep>KaBHAM
6oprom [2].

3rizHo 3 Hakazom MiHicTepcTBa €KOHOMIYHOTO PO3BUTKY 1 TopriBii Ykpainu Big 29.10.2018. Ne 1277
OyJ10 3aTBEpKEHO MeToANYHI peKOMeH amii 111010 po3paxyHKy piBHsI €eKOHOMIUHOI Oe3neku Ykpainu, ae odiwiiino
BU3HAYCHO JIEB'ATh CKJIAJOBUX EKOHOMIYHOI Oe3nexu Ta iX rpaHW4Hi 3Ha4YeHHS B YKpaiHi, cepell sIKMX MMOKa3HUKU
060proBoi Oe3neKu:

(0  BigHOIIEHHS OOCATY JEepP>KaBHOT'O Ta TapaHTOBAHOTO JepkaBoto bopry go BBII;

[0  BigHOMIEHHS 0OCATY BaJOBOTO 30BHIITHKOTO OOpry g0 BBII;

[0 cepenuno3BaxeHa moxigHicts OBJIIT Ha MEpBUHHOMY PUHKY;,

O imgexc EMBI (Emerging Markets Bond Index) ¥kpaina (po3paxoBYeThCs SIK CEPENHbO3BAKEHMUI
cepen eBpoobiraniit Ykpainu 1o npuOyTkoBocTi oomiramii Kasnaueiictea CIIA (B 6a3vCHUX IMyHKTaX Ui BCHOTO
PHHKY i OKpeMo Mo oOJiramisx Ko>xHol KpaiHu);

O  sigHowieHHs 00Csry odiuiifHUX MiKHAPOAHHUX Pe3epBiB 10 00CATY BalIOBOrO 30BHILIHLOTO Gopry [3].

[TpoGnemy 6oprooi Ge3nekn HEMOXKIMBO PO3IIISLAATH O€3 NMPHB’ SI3KU CTaHy JEP>KaBHOTO 1 TapaHTOBAHOTO
JIepKaBOIO OOprYy.

VY 2014 poui nopisasiHo 3 20123pic nepkaBHUM 1 rapaHTOBaHUH JiepkaBoro O6opr Ha 69,8 Mapa.rpH. abo
13,5%, 3 HpOTO AepKaBHUII i rapaHTOBAaHMH JEPXkKaBOIO 30BHIlIHIA Oopr 3meHmmBes Ha 10,4 mupa.rpH. abo Ha
3,4%,a neprxkaBHMIA 1 TAPAaHTOBAHUI ICPKABOIO BHYTPIilIHI# Oopr 36inbimmBes Ha 80, 2mnpa.rpH. ado 38,8%.

Taéauus 1.
AHaJi3 1ep:KaBHOT0 Ta rapaHToBaHoro 6opry Ykpainu 3a 2012-2014pp., Muipa.rpH.
Bigxunenus
a6comome BiTHOCHE,
ITokxazuuk 2012 2013 2014 22]611%)2.1)31;[ 2014. y % 10
N 201%.
MJIPJI.TPH

HepxaBHuil 1 TapaHTOBaHUI 515,5 584,4 585,3 69,8 13,5
JieprKkaBolo Oopr:
O JIepKaBHUN i 308,9 300,3 298,6 -10,4 -3,4
rapaHToOBaHUN JIEPIKABOIO
30BHILIHIN Gopr
O Jiep KaBHUN i 206,5 284,1 286,7 80,2 38,8
rapaHTOBaHUU JIepKaBoIo
BHYTpINIHi# 60opr
HepxaBuuii 6opr: 399,2 480,2 480,1 80,9 20,3
O 30BHIIIHIN Gopr 208,9 223,3 222,4 13,5 6,5
O BHYTpIIIHIA Gopr 190,3 257,0 257,7 67,4 35,4
TapanToBaHwMiA JICPKABOIO 116,3 104,2 105,2 -11,1 -9,6
Gopr:
O 30BHIIIHIN Oopr 100,1 77,0 76,2 -23,9 -23,9
O BHYTpIlIHIIT Gopr 16,2 27,1 29,0 12,8 78,9

30ubIIeHHS O0CATIB JIEp)KaBHOTO 1 TapaHTOBaHOTO JepxaBoro Oopry mpotsrom 2012-2014 poxkis
HOSICHIOETBCS] HACTYITHUMH YNHHUKAMH:

O B 2012poui nmponoBxyBasacs IOJITHKA JiepKaBHOI (piHAHCOBOT MIATPUMKH JJIsI CTUMYJIIOBAaHHS
PO3BUTKY €KOHOMIKH, 1[0 TIPU3BOJHIIO 0 (GOPMYyBaHHS BENUKHX AebiuunTiB Oomxety [4];
O y 2013pomui 6oprose (iHaHCYBaHHS BHCOKOTO Ae(ilUTy AepskaBHOro OromkeTy, Bumyck OBJIIT

JUTSL THATPUMKH JICpKABHUX ITAMPUEMCTB Ta OaHKIB MPU3BEIN A0 CTPIMKOTO 3pOCTaHHS PIiBHS JepKaBHOTO OOpry
[5];

0 B 2014 pomi 3pocTaHHs AEPiKaBHOTO OOPry OyJ0 3yMOBJICHE Ba)KKOIO IOJITHYHOI KPH30I0 Ta
BIACHKOBMM KOH(GTIKTOM, 110 TprBaB Bechb 2014 pik Ta Hapa3i MPOAOBKYETHCS, TITHOOKOK CKOHOMIYHOIO PEIIECIETO,




0 BUKJIMKAaHAa HEOOXigHIiCTIO mepedopMaTyBaHHS EKOHOMIYHHMX 3B’S3KiB, HASBHICTIO COIIaJbHHUX Ta IHIINX
30008’ sI3aHb JCpKaBH, 000B’ SI3KOBHX ISl BAKOHAHHS HE3BAKAIOUN HA EKOHOMIYHY HeCTabiibHIiCTh [6].

OmHUM i3 TIOKA3HUKIB, SIKHHA 3aCTOCOBYETHCS ISl BU3HAUCHHS CTaHy OOproBoi Oe3IeKH, € CIIiBBiTHOIICHHS
JIepKaBHOTO Ta TapaHTOBAaHOTO Jiep:kaBoio Oopry mo BBII.
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Puc. 1. CTpykrypa HOMiHAJILHOTO, peaiabHoro BBII, qep:kaBHOro Ta rapaHTOBaHOIO AepP:KaBoio Gopry Ta
cniBBigHomenHst BBII 10 aep:xaBHOro i rapanToBaHoro aep:xaporo 6opry 2012-2014 pokis
[Crraoeno asmopamu camocmiiino 3a oanumu 7;8;9;10;11;12]

IMporsirom 2012-2014 pokiB BinOyBaeTbesi 3poctaHHs HOMiHaibHOTO BBII, Takoxx cnocrepiraerbes
3poctanns peanbHoro BBII, omnak 2014 pik xapakTepu3yeTbesi HOTO 3HIKEHHSIM, JEpXKAaBHUH 1 rapaHTOBaHUMN
JIep>KaBoIo Oopr 30UIbIIYETHCS 1, SIK pe3ynbTar, criBBigHomenHs BBII o nep>xaBHOro i rapaHTOBaHOTO AEP’KaBOIO
6opry HabJIMXKYETHCS IO CBOrO KPUTHYHOTO 3HaueHHs, a y 2014poui B3araii nepeBuIye Horo.

Jlist BupinieHHs npobieMu 6oproBoi Oe3nekn YKpaiHM MOXKHA MPOBECTH Psi/l 3aXOiB, sIKi yMOBHO MOXKHA
PO3AUINTH Ha 3aKOHOJIaBYi Ta MPAKTHYHI.

VYV 3akoHOmaBUiil cdepi Oymo 3po0IEHO psAn BaXITMBUX KPOKIB JJS BHpImIEHHS Hpobdiemu OoproBoi
Oe3mnexu:

0 BepxosHoto Pagoro Ykpainu npuiinsato 3akoHn Ykpaian «[Ipo 3minu no JlepkaBHOTO OIOMKETY
Vkpaian Ha 2015 pik» ta «[Ipo BHECEHHS 3MIH OO AESIKMX 3aKOHOAABYMX aKTiB YKpaiHH IIOA0 IMEHCIHHOIro
3a0€e3MeYeHHI»,

O JUIs 3HYDKEHHST 0OproBOro HABAaHTAXKEHHS 3aIJIAHOBAHO JOCTaTHBO KOPCTKI 3aXOAH 3 IIOKPAIEHHS
TIEPBUHHOI0 CTPYKTYPHOT'O PO3LIMPEHOT0 CalbI0 OIOKETY;

O 3a104aTKOBaHO pe)OpMyBaHHS YHHHOI CUCTEMH I[iH JUIsl HACEIEHHS 3 METOI0 CKOPOYEHHS BUTPAT
Ha nokputts nedinuty HAK «Hadrorazy Ykpainu»;

O ypsimoM Ykpainm Ta MikHapoauuMm BamotHum ®onjom 3amoyaTKoBaHa HOBa IIporpama
B3aeMoJii B pamkax MexaHi3my posumpeHoro ¢inancysaunns (EFF) [8].

Iloxo npakTHYHMX 3aXOMiB, TO BOHH MOXYTh OYTH HACTYIHUMH:

O 3aIPONOHYBAaTH KPEIUTOPaM MOXJIMBICTh HEraifHOrO IOTalleHHS JesKoi YacTHHH Oopry,
nanpukian, no 10-15 % #oro HomiHampHOT CymH. 3a IMX YMOB, KPEIUTOPH, SK MPaBUIIO, OUIBLI OXOue
TTOTOJKYIOTHCS HA CIIMCAaHHS HOMIHAIBHOI cyMH 00pry;



0 3MIMCHUATH OTIEPAIliio i3 3BOPOTHOTO BUKYITY OOJIITAIIIH MiCIs POBEACHHS PECTPYKTYpHU3allii;

0 MTOCHJICHHS B3a€MOJi1 YKpaiHH 3 iHITUMHU MiKHApOJHUMHU (iHAHCOBUMH IHCTUTYTaMHU Ta YpsSIaMu
KpaiH 11 GopMyBaHHS TOTOKY iHO3EMHHUX 1HBECTHIIIH, TIEpe3amyCcKy eKOHOMIKH Ta 30iIbIIISHHS JOXOIiB OI0DKETY;
0 aKTHBI3aIlisl CTPYKTYPHUX peopM y CEKTOpi 3aralibHOAECPKABHOTO YIPABIiHHS, CIPSIMOBAHUX Ha

MiABUIICHHS €()EeKTHBHOCTI BUKOPHCTAaHHS OIO/PKETHUX KOIITIB, MEPEXOAY BiJl MTACHBHOTO 3alydeHHS KOIITIB Ha
(hinancyBaHHS AeDIUTY OIOKETY 1O CUCTEMHOT'O YIIPaBIiHHSA 60PToMm;

O MOCHJICHHSI NPO30pOCTi JiepKaBHUX (IHAHCIB 32 pPaXyHOK BBEAEHHS NapajJelbHOrO OOJIKY
orepariii Ta 60proBux 3000B’s3aHb YCTAHOB, Ie(iUUTY OIOJDKETY 32 KaCOBMM METOJIOM Ta METOJOM HapaxyBaHb
JUISL CEKTOpa 3arajJbHOAEP)KaBHOTO YIPABJIiHHS, 3aKOHOJABUOTO YTOYHEHHS CYTHOCTI BHIIB Ta OOJIKY
KBa3i(iCKaIbHUX OIepallii, M0 3AIHCHIOIOTHCS B IBOMY CEKTOPI;

d BIOCKOHAJICHHSI MEXaHi3My HaJaHHs JIep)KaBHUX TapaHTii B YKpaiHi HUISIXOM BCTaHOBJIEHHS
BEPXHBOT MEXI BIIMOBIAAILHOCTI YPsAAY IPH HACTAaHHI TapaHTIMHOTO BUTIIAJIKY Ta KiTbKICHUX OOMEXKEHb iX 00csTy.

[ligBumennst piBHSA KkoopawHamii y cdepi OoproBoi Oesmekm Mik YpsgoMm, HarioHamsHUM OaHKOM
Vkpainu, MinicrepcTBoM (inanciB Ykpainu, JlepxaBHo0 Ci1y)00r0 (hiHaHCOBOI0O MOHITOPHHTY YKpainu [8].

BucHOBKHM Ta mepcmeKTHBHM NMOJANBIINX po3podok. boprosa Gesmeka kpainu [ mocuTh ckiagHe Ta
CyIlepewInBe sIBUIIE, OCKUIBKHM iCHye 0araTo MiaXoJiB J0 BU3Ha4deHHs ii cyTHocTi. B Vkpaini jgorenep He icHye
3arajJbHOBH3HAHOI METOIMKH PO3PAXyHKY CTaHy OOproBoi Oesreku aepxkaBH. [IpoTe yxe 3po0JIeHO TepIi KPOKH Y
[IbOMY TUTaHi.

Jocniguemm npobiaemMaTuky O00proBoi Oe3reku, MOKHA 3pOOWTH BHCHOBOK, IIIO TEHICHIIIS IO 3POCTaHHS
JIep)KaBHOTO Oopry YKpaiHM IPOCTEXYEThCS YHNPOJOBXK OCTaHHIX POKIB, II0 MOB'3aHO 3 BUCOKMMH BaJIOTHUMH
PpU3MKaMU 30BHIIIHBOI 3a00proBaHOCTI, HeCTaOLIFHOIO CUTYali€o 3 peiHaHCYBaHHSM OOPriB IONEPEIHIX POKIB, a
TaKOX THCKOM OOpPTrOBHX BHIUIAT Ha Jep)KaBHi (DiHAHCH.

VY mnepiog 2012-2014pp. nmpoCTeXYyeTbCs TEHICHIIS MOTIPIICHHS CTaHy OOpProBoi Oe3MeKH HUIIXOM
30UIBIICHHS OOCATIB 3aIl03UYEHb, 1X <«I0POroro» 00CIyroByBaHHS Ta HEPAl[lOHAJHHOTO BUKOPHCTAHHS 3aJy4€HHX
KOIIIiB.

Iporsirom 2012-2014poky BigOyBaeThCS 3pOCTAHHS PO3MIPIB ICPKABHOTO 1 TaPAaHTOBAHOIO ICPKABOIO
Oopry uepe3 30iNbIICHHS SK BHYTPINIHIX, TaK 1 30BHIIIHIX 3all03WYeHb, a TAaKOXX HETOTAIICHUX 3alo3U4eHb
MUHYJIUX TIEPiOJIiB.

Ha cporomni crparerivHuM 3aBaaHHS OOProBOi MOJITHUKH € TIONIYK ONTHUMAJLHOTO CITiBBIIHOIICHHS MiX
0OproBUM Ta MOAATKOBHM (DiHAHCYBaHHSM OIOJDKETHHX BUIATKIB. JIs 3HWKEHHS OOpProBOi 3a]Ie’KHOCTI YKpaiHu i
e()EeKTUBHOTO BHKOPHCTAHHS KPEAUTIB JOIIFHO 3a0€3MEYUTH MPO30PICTh 1 I[IbOBE BHKOPHUCTAHHS TPOIIOBUX
pecypciB, OTpUMaHHX BiJi MDKHapoAHUX (DIHAHCOBHMX Oprasizalii Ta Ha OCHOBI JBOCTOPOHHIX Yroj 3 IHIIUMH
JiepKaBaMy; 3a0€3MCYUTH PUTMIYHE OOCIyrOBYBaHHS 1 TIOBEPHCHHsS OOpriB; YAOCKOHAJIOBATH MPOLCAYPY
BU3HAYCHHS JIMITYy 30BHILIHBOIO OOpPry Ha NOTOYHMH pPiK; PO3POOHMTH HOBrOCTPOKOBHH HPOTHO3 IHIMKATOPIB
OoproBoi Oe3nexu, TUPEpeHIIIOBATH 110 POKaX rPaHUYHI 3HAUCHHS! OOProBoi Oe3reKy.
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