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AHOTAIIISA

AntonoB M. C. YmpapninHa OOproBoro cTiikicTio aepxaBu. — Kpamidikariiina
HAyKOBa Mparld Ha paBax PyKOIHUCY.

Hucepraiiss Ha 3100yTTS HAayKOBOTO CTYNEHS KaHAMJaTa EKOHOMIYHUX HayK
(moxtopa inocodii) 3a crmemianpHicTIO 08.00.08 «I'pommi, ¢iHancw 1 Kpeaur». —
Cymcokuit gepxaBauil yHisepcutet, Cymu, 2017.

[Tormubnenns QickalbHUX aUcOaJaHCIB Ta 3pOCTaHHS OOProBOro HaBaHTAKCHHS
KpaiH CBITy Ta YKpaiHM y MOCTKPHU30BHMI MEPIOJl aKTyali3ye He JHIIEe HEOOXITHICTDH
MIJBUILEHHSA €()EeKTUBHOCTI YIPABIIHHSA JIep>KaBHUM OoproMm, ame i ix OOprosoro
CTiMiKicTIO B 1ioMmy. B VYkpaini HEoOXiAHICTH (POPMYBaHHS METOJWYHOTO MiIPYHTS
YOpaBIiHHS OOProBOIO CTIMKICTIO OOYMOBIIOETHCA W€ W KPUTUYHO BHUCOKHM PIBHEM
OoproBoro HaBaHTaXeHHA. KpiM TOro Ha CbhOrOJHI OCTaTOYHO HE BHUPILICHUM
3aNUIIAETHCSA PsII TEOPETUYHUX 1 METOAMYHUX THTaHb, SKI CTOCYIOTBCS, 30KpeMa:
PO3MEXYBaHHSI CYTHOCTI MOHATh «CTIMKICTh JEPKABHOrO OOpry» Ta «0oproBa CTIWKICTh
JIEp>KaBW»; YIOPSIAKYBaHHS 1HCTPYMEHTApIlO OIIHIOBAHHS PIBHS OOpProBoi CTIMKOCTI Ta
igeHTudiKaiii 0oproBux Kpus; (opmanmizanli BIUIMBY (akTopiB Ha OOProBy CTIHMKICTb
JIEp>KaBH; YIAOCKOHAJIGHHA 1HCTUTYIIIHHOTO Ta 1HCTPYMEHTAJIBLHOTO 3a0e3leueHHs
yOpaBimiHHS OOProBOIO CTIHKICTIO JepKaBW; BUKOPUCTAaHHS ayJIuTy e(QeKTUBHOCTI
JEp>KaBHOTO OOPry sIK OCHOBH IMiIBUILIEHHS MPO30POCTI TAKOI CUCTEMHU YIIPABIIHHS.

VY I0CKOHaNEHHS TEOPETHMYHUX IOJOXKEHb Ta HAayKOBO-METOAMYHUX MIAXOJIB /0
YVOPaBIiHHS OOProBOIO CTIMKICTIO JEpKaBM B YMOBaX (iCKaldbHUX JUCOANAHCIB Ta
THCTUTYLIITHUX NEPETBOPEHb B YKpaiHi € BATOMUM KPOKOM Y I[bOMY HAIpPSIMI.

OOG’ekTOM JOCHIPKEHHSI € € METOAWYHMI I1HCTPYMEHTapiii aHall3y, OIlHIOBAHHS,
MOHITOPHHTY Ta KOHTPOJTIO OOProBOi CTIMKOCTI JIEPHKaBH.

[Ipenmerom AOCHIKEHHSI € €KOHOMIYHI BITHOCHHHM, 110 BUHUKAIOTh MK OpTaHaMu
LHEHTPAJIBHOI BIAAM Ta MICIIEBOTO CaMOBPSAYBaHHS, MIDKHAPOIHUMHU (HIHAHCOBUMHU
OprafizaiiiMd 3 TPHUBOJY VMpPaBIiHHSA OOProBOIO CTIMKICTIO JEpKaBM B YMOBax

(dhickanpbHUX IUCOATaHCIB.



Metoponoriyuaum 0azucoM JucepTauiiHoi poOOTH € MOJIOKEHHS! eKOHOMIUHOI Teopii,
Teopii (iHAHCIB, 30KpeMa i Jep)kaBHUX (PIHAHCIB, TEOpli YNpaBIIHHA, TEOpii CUCTEM,
PHU3HMKOJIOTI], 1HCTUTYIIMHOI Teopii a TaKoXX HAayKOBHM JOPOOOK BITUM3HSIHUX Ta
3apyODKHUX YUEHUX 13 TUTaHb YIPaBIIiHHSA OOPTrOBOIO CTIMKICTIO Ta JEP>KaBHUM OOPTOM.

3rifHO 3 BU3HAYEHUMHU 3aBJIaHHSMU BHUKOPUCTAaHO TaKi METOAM HAyKOBOTO
JOCIIJIKEHHS: JICKOMIO3UIIIMHUM aHami3 — JJi1 BU3HAUEHHS CYTHOCTI Ta dopmam3aliii
MOHATTSL «OOProBa CTIHKICTh JIEp>KaBW»; JIOT1YHE y3arajJbHEHHS Ta HAyKOBY aOCTpakIiio,
MOPIBHSIBHUHN aHAJII3 — JIJI CHCTeMaTH3allii CBITOBOI M BITUM3HSHOT MPAKTUKHU YIIPaBIIHHS
OOproBo0  CTIMKICTIO JepXaBW, BU3HAYCHHA MOro JETEpPMIHAHT, OOIPYHTYBaHHS
KAaTEroplaJbHOIO arnapaTy; KOpesiiHII aHam3 — U aHaJli3y HarpsiMy BIUIMBY (PaKTOPIB
Ha piBeHb OOpProBOi CTIMKOCTI; METOJM CTATUCTUYHOTO aHali3y — JUIS OIlIHIOBaHHS
1HAMKATOpIB OOproBoi cTidKocTi aepxkaBu; kaptu Illyxapra ta meron IpBiHa — g
MOHITOPHHTY Ta IPOTHO3YBaHHS OOPIrOBOT CTIMKOCTI JACpKaBH.

[ndopmartiiino-pakTonoriyHo0  0a30r0  JAOCHIHKEHHS BHUCTYMA€ 3aKOHOJABCTBO
VYkpainu, 3BITHO-aHANITHYHA 1HQopMauis MiHictepcTBa (iHaHCIB YKpainu, JlepxaBHOI
CIy>)kOM ~ CTaTUCTUKA YKpaiHM; HOpPMaTHBHI Ta 3BITHI JOoKyMmMeHTH Opranizarii
€KOHOMIYHOI'O CIIBpOOITHUIITBA Ta PO3BUTKY, €BPOINEWUCHKOI KOMICli, MIKXHApOAHOIO
BaJIIOTHOTO (pOHY, aHaMITHUHI AaHi CBITOBOro 0aHKy; pe3yJbTaTH HAYKOBUX JOCIIKEHb
13 TUTaHb YIPABIIHHS JEP>KaBHUM OOProM Ta OOPTOBOIO CTIHKICTIO JIEPKaBH.

[IpoBeneHHs1 aucepTaliiHOTO AOCTIIPKEHHSI JO3BOJIMJIO BUPIMIKATU P HAYKOBHX
3aB/laHb, CIPSMOBAaHUX HA PO3BUTOK METOJUYHOTO MIATPYHTS YIPaBIiHHA OOPTrOBOIO
CTIMKICTIO IEp>KaBU B YMOBAX (PICKATIbHUX JUCOAIAHCIB Ta IHCTUTYL[IMHUX NEPETBOPEHD B
VYkpaiHi.

30kpema y X0/l IEKOMITO3UIIIMHOTO aHalli3y BU3HAYEHO CYTHICTh MOHSATTS «00proBa
CTIMKICTh JAep>KaBW» Ta MOro KI4yoBl JerepMiHaHTH. Ili OOproBoro CTIWKICTIO aBTOP
pO3yMi€ XapaKTEPUCTUKY 3aTHOCTI JIep>KaBU BUKOHYBATH SIK MPsMi, TaK 1 TapaHTOBaHI
JIep>kaBo0  OOproBi 3000B’si3aHHs, HE 30UIBIIYIOYHM OOPrOBOIO HABAHTAXKCHHS, HE
BJIAIOYNCHh [0 3aXOJIB 3 MOro pecTPYKTypu3allii Y CIHUCAHHS, 3 MIATPUMAHHAM Ha
JI0OCTaTHHOMY PIBHI JIIKBIJHOCTI, TUTATOCTIPOMO>KHOCTI M TEMITIB €KOHOMIYHOTO 3POCTaHHS

3a TMPUUHATHOTO pIBHS pU3MKIB (OOproBux ypaszmuocten). Takuil miaxig BpaxoBye



4
piBHEBUH, (QYHKIIOHATBHUM, KOMIO3ULIIHUNA, PU3UK-OPIEHTOBAHUH 1 OOJIIKOBUM MIAXOIH Ta
JI03BOJISIE BpPAaxyBaTH YCl CKJIAJOBI OOProOBOi CTIMKOCTI JEp’KaBU 3 METOIO IPOBEICHHS
MOBHOTO Ta CBO€YACHOTO OIIIHIOBAHHS, MIABUILEHHS MPO30pocTi Ta e(EKTUBHOCTI
VIOPaBIiHHA JCpKAaBHUM OOpProM Ta peryatoBaHHS (HiHAHCOBO-EKOHOMIYHOI CTIMKOCTI
JIepKaBH B LIIIOMY.

Cepen KIIIOYOBUX €JIEMEHTIB CHCTEMH YIPABIiHHS OOProBOIO CTIMKICTIO JepKaBH
BOXJIMBUM € BHUJIUICHHS MPUHIUIIB, YMOB (DYHKIIIOHYBaHHS, METH, 3aBJaHb, Cy0 €KTIB Ta
00’€KTIB yNpaBIiHHA, MEXaHI3My yIpaBiliHHs Ta eTamiB. Cepell eTariB yrnpaBiiHHs O0proBoio
CTIMKICTIO Jep>KaBH Ta JEp)KaBHUM OOpProM aBTOPOM 3alpONOHOBAHO BUAUISNTU €TaIu
aHaJli3y, OLIHIOBAHHS, IPOTHO3YBaHHS, MOHITOPUHIY 1 KOHTPOJIO, IO JO3BOJMTH
KOMILJIEKCHO HIIIWTH /10 TakOro YIPaBIIHHS 3 ypaXyBaHHSM IPOBEAEHOI CTPYKTypu3allii
MOHATTS «OOproBa CTIMKICTh JAEpHkKaBH» Ta MPOLECHO-CTPYKTYPHOTO MIAXOIY 10 MOOYI0BH
CHCTEMHU TAKOT'O YIPaBIIIHHSL.

JlocnipkeHHsT CydyaCHHMX TEHJEHIH pPO3BUTKY CHUCTEM YIIPABIIHHA OOProBOIO
CTIMKICTIO JI€p’KaBU JO3BOJSIE BHIUIMTU ii KIIOYOBI JETEPMIHAHTA 3 YpPaxXyBaHHSAM
MOCTKPU30BUX TIIOOATI3AIIMHUX BUKIUKIB, 30KpeMa HEOOXITHICTh PO3MIMPEHHS CHEKTPY
THCTPYMEHTIB PU3HK-MEHEPKMEHTY OOproBUX 3000B’s3aHb JEPKaBU; HIBEIIOBAHHS BILTUBY
MaKpOEKOHOMIYHMX IIIOKIB Ta PHU3HKIB peQiHAHCYBaHHS, HEOOXITHICTh MEPersiLy
TPaIUIIIHKUX T1XO/IB /IO OIIHIOBAHHS 1HIUKATOPIB CTaHy Ta JUHAMIKH JEPKaBHOTO OOpry;
3a0e3MeUeHHs] OMNEepaliifHOl THYYKOCTI YIPABISIOUMX JEpKaBHUM OOpProMm; MOCUIICHHS
KOMYHIKAIIA 31 CTEHKXONJIepaMyd Ta KPEeIuTOpaMH y TPOIECl YIPaBIIHHS JepKABHUM
Ooprom; 3a0e3nedeHHsl CIIBPOOITHUIITBA Ta KOOpAMHALIl B cdepl ympaBiaiHHSI OOpProm.
VYpaxyBaHHS 3a3HaYEHHX JACTEPMIHAHT NIEPETBOPIOE MPOLIEC YIPABIIHHA JEp>KaBHUM OOpProm
y TPaJMIifHOMY pPO3YMIHHI Ha TIPOIEC YIPAaBIiHHS OOProBOIO CTIHKICTIO JEpXKaBU Yy
aKTyaJIbHOMY 3HAYEHHI.

JlocnmikeHHsT BIUTUBY MAaKpPOCKOHOMIYHUX Ta (DiHAHCOBHX (haKTOpiB HA OOPTOBY
CTIWKICTh KpaiH CBITY W YKpainu no3Bommin cHOpMyBaTH CHUCTEMYy OaraTo(akTOpHHUX
perpeciiHuX Mojened, SKI Ha BIJIMIHY BIJ ICHYIOUMX, BpaxOBYIOTb CYKYIIHICTb
MaKpOeKOHOMIYHUX (Aemorpadis Ta pUHOK Tpalli, peaJbHUuN CEKTOp, TIATIKHUM OaaHc)

Ta (QiHaHCOBUX TIpyn (akropiB (IIOTOKM KamiTaidy, TIpOIIOBO-KPEAUTHUN PHHOK,



OaHKIBChKa cHCTEeMa 1 JOCTyI A0 (DiHAHCYBAaHHS) Ta JO3BOJISIOTH KOMIUIEKCHO OIlIHH
MEXaHI3M B3a€EMHOTO TOE€HAHHS TakuxX (aKTopiB 3a edekramu OOproBUX CIHipaei:
«MOJBIMHUM JedIMUT TIUIATDKHOrO OajmaHcy — JedIiluT Jep)KaBHOTO  OHOHKETY»,
«MDKHApOAHI pe3epBH — JACBANbBAIIMHO-THOIANIAHA CHIpaiby, «IHQISISN — MagiHHA
IPOMHCIIOBOTO BUpoOHUIITBa 1 BBI».

3 METOIO OI[IHIOBaHHSI OOProBOi CTIMKOCTI Aep>KaBU PO3POOIEHO HAYKOBO-METOAMYHI
3acaay OIIHIOBaHHSA OOProBoi CTIMKOCTI JepXaBW, sIKi, Ha BIAMIHY BiJ ICHYIOYHX,
nepeadavyaroTb PO3pPOOKY CHCTEMH PH3UK-OPIEHTOBAHMX 1HJIUKATOPIB, 3TPYHNOBAHUX
BIJITOBITHO 70 OCHOBHUX ITIJIOBUX TApreTiB MiATPUMAaHHSI OOProBOi CTIMKOCTI JACpKaBH
(JTIKBIAHICTh, TIJIATOCIPOMOKHICTH Ta BpPa3JUBICTh JO PHU3HUKIB), TMEPIOJUYHE Ta
IHTerpajibHe BU3HAYEHHS 1X CTIMKOCTI 4Yepe3 CTATUCTUYHI MapaMmeTpu Bapiallii 3 Jaramu,
110 BIAMNOBIAAIOTH OOKETHUM IMKiIaM. Ha BiIMiHY BiJl ICHYIOUMX BOHH IOEIHYIOTH K
CTaTUYHUMU, TaK 1 JUHAMIYHUM MiIXOH 10 aHaJIi3y piBHS OOProBOI CTIMKOCTI Ta 03BOJIAIOTh
3aBYaCHO CUTHAJII3YBaTH PO PUBUKH ii BTPATH.

ABTOpPOM BIIEpIII€ PO3BHHYTO HAYKOBO-METOIWYHHUHN TMIiIXiA IO MPOTHO3YBAHHS
OOoproBoi cTIMKOCTI YKpaiHH, 3a TaKOK IMOCIITOBHICTIO: 1HTETPaIbHOTO, IMOEJIEMEHTHOTO
OIiHIOBaHHS 3a momomoroto kapt Illyxapra Ta BHSBICHHS aHOMaJIbHHX (KPHU30BHX)
3HAYEHb MEBHUX OOPrOBUX IHIUKATOPIB (CEKTOPY 3arajibHOTO JIEPKABHOTO YIPABIIHHA,
[EHTPAIBHOTO OaHKy, JACMO3UTHUX KOpIopaiii (KpiM IEHTpaIbHOTO OaHKy) Ta 1HIIHMX
CEKTOPIB (KOPIOPATHUBHOI0) Ha OCHOBI iX Bepudikaiii 3a merogom IpBiHa. 3a3HaueHa
METO/MKa J03BOJIsIE 3a(iKCyBaTH Jiala30HU BTpaTH OOProBOi CTIMKOCTI — BUHUKHEHHS
OOpProBHUX KpHU3 SIK Ha PIYHUX, TaK 1 KBAPTAIbHUX IEPI0aX Ta 30pIEHTOBAHA HA iX pAHHE
MIPOTHO3YBaHHH.

Ha ocHOBI po3yMiHHS CYTHOCTI «HE3aJIeKHOT (DICKAIBHOI 1HCTUTYI» SIK
MOJITUYHO BIJOKPEMJICHOI YCTAaHOBU MYOJIYHOrO THUIy 3 HOPMATUBHO BU3HAYEHUM
CTaTyCOM, MICI€IO 1 3aBJAaHHAMHU, (PIHAHCYBAHHAM y MeXaX 3aXMILEHUX CTaTeil OIOIKeTy,
MapJIAMEHTCHKOI0 Ta TPOMAJCHKOIO IMi3BITHICTIO, TAPUTETHOIO Yy4YacTIO 3 OpraHaMu
BUKOHABYOI 1 3aKOHO/IABYOI BJIaAU Y (hopMyBaHHI, peali3allii, OLliHIOBaHHI €()eKTUBHOCTI

Ta onTuMizalii (icKaabHOI TOJITUKH ¥ TOJNITUKH YMPAaBIIHHS OOPrOBOIO CTIHKICTIO



6
JepXaBu, aBTOPOM OKpPECIEHO iX CTaTyc Ta poJib B yNpaBiIiHHI OOproBOIO CTIHKICTIO
JepXKaBu Ta JIETAII30BAHO CTPYKTYPHO-JIOTIYHY CXeMY iX (DYHKIIOHYBaHHS.

Ha BigmiHy Bijg ICHYHOYHMX, PO3BHHYTa CXeMa CIUpaeThbcs Ha Pekomenpariii mpo
NPUHLINIM JUT He3anexxHuX (ickanbHux iHCTUTYHi OECP Ta KepiBHUIITBO 3 yIIpaBiIiHHS
nep>xaBHUM 6oprom MB® Ta 1oBHOIO MIpOI0 BpaXxOBY€E OCOOJMBOCTI areHTChKOT MOJIei
yIpaBJIiHHSI OOPTOBOIO CTIMKICTIO ACP>KaBU aMEPUKAHCHKOTO THUITY.

3  MeTo  yAOCKOHAJICHHA  OpraHi3aliiHO-eKOHOMIUYHE  3a0e3NedeHHs
iMIIeMeHTanli  (ickaabHUX ~— MpaBwi B YKpaiHi aBTOp MIJKPECTIOE HEOOXITHICTh
MOETHAHHS «30JI0TOTO» MpaBmiia 3 OOProBUM MPABUIOM OOMEXEHHS PiBHS KBOTHU OOpry y
BBII ta crpykrypHoro nediuutry y BBII y cepemHbOCTpOKOBIM MEPCIEKTUBI, & TaKOXK
MpaBuJI JOXOMAIB 1 BUTpPAT y JOBIOCTPOKOBIM MEPCHEKTHBI B KOMIUIEKCI 3 peali3alli€ro
3aX0J[IB 1X OpraHizaliiHO-eKOHOMIYHOrO 3abe3reueHHs. BkazaHul miaxig J03BOJIsIE
chopMyBaTH OCHOBY IS MEPEXOAy IO Mojeli (DICKaTbHOI IMOMITHKH, 30pIEHTOBAHOT Ha
3HIDKEHHSI TIPOLMKIIIYHOCTI, MATPUMATH Ha 3a/IaHOMY PiBHI 3HAUYE€HHS OOPTOBHUX TapreTiB
Ta KOMIUIEKCHO 1 THYYKO pEryJIIOBaTH YIPaBIiHHA OOPrOBOIO CTIMKICTIO JEPKaBH Yy
PI3HUX YaCOBUX FOPU30HTAX.

BaxnuBuMm 3100yTKOM y 3a0e3ledeHHl OOproBoi CTIMKOCTI YKpaiHM €
(dbopMyBaHHS OpraHizaliifHUX Ta METOJUYHUX OCHOB ayJUTy €(PEKTUBHOCTI YIPaBIiHHS
nepxkaBHUM OoproMm y po3spizi 3 BumipiB Kogekcy dickansHoi mpo3zopocti MB®
(ickanbHa 3BITHICTh, (PICKaJIbHE MPOTHO3YBAHHS 1 OIOXKETYBAaHHS 1 aHAIII3 Ta YIPaBIiHHS
(hicKaTbHUMU PU3UKAMHU, SKI OXOIUTIOITH 11 Tpyn NpUHIMIIB Y YOTUPHOX TpajaIisiax —
BIJICYTHOCTI BIJIMOBIAHOCTI, 0a30BOi, 100pOi Ta MepeoBOi MPaKTUKU iX BpaxyBaHHs. Lle
JO3BOJIMJIO  PO3POOMTHM PpEKOMEHJalli W00 YAOCKOHAJICHHS MEXaHI3My ayJIuTy
€(EeKTUBHOCTI JEp>KaBHOTO OOPTy y YacTHHI OKPECJICHHsS HOBOi MPEIMETHOI 00JIacTi —
VOpaBIiHHS OOProBOI0 CTIMKICTIO JIepKaBH, YJIOCKOHAJIEHHS MHOro HOPMAaTHUBHOIO
3a0e3nedeHHs, po3MexXyBaHHsA (YHKIIH 3 loro mpoBeneHHS PaxyHKOBOIO MaliaToOlo
VYkpainu y 11boMy 3B’A3Ky Ta BU3HAYCHHS KPUTEPIiB €(PEKTUBHOCTI OOProBOi MOJITUKU
ypsny.

[IpakTruHe 3HAa4YEHHS OJEPNKAHUX PE3YIbTATIB TOJIATA€ B TOMY, IO OCHOBHI

MOJIOKEHHS JTUCepTallii JOBEICHO JI0 pPIBHA METOAMYHUX PO3POOOK 1 MPAKTUUHUX



peKOMeHallli, Kl MOXKYTh OyTH BUKOpUCTaH1 MiHicTepcTBOM (hiHaHCIB YKpaiHu B 0C0O01
VYpsiioBOro yrnoBHOBa)KEHOTO 3 MHUTaHb YIPABIIHHS JEpKAaBHUM OOPTroM Ta BIAMOBIIHUX
nenapTaMeHTiB: JlemaptameHTiB nep:kaBHOTO OrojkeTry, JlemaprameHTy OOpro,oi
NONMITUKA W YmpaBiiHHSA (iCKadbHUX pPHU3UKIB TMpH BHECeHHI 3MiH 10 Crparerii
yIPaBIIiHHS JEP>KaBHUM OOproMm, yIOCKOHAJEHHS IHCTUTYLIMHOTO Ta IHCTPYMEHTAIBHOTO
3a0e3neueHHs] yIpaBiIiHHSA OOproBolo CTiiKicTio; PaxyHKoOBOI mamatu YkpaiHu — y Xoji
3IACHEHHS ayauTy €(EeKTUBHOCTI Iep>KaBHOTO OIOKETY Ta O0pry.

TeopetnyHi i METOAWYHI MOJOKEHHS JUCEPTALIAHOTO JOCTIKEHHS BIIPOBADKEHO Y
TsUTbHICT: JlenapTamMeHnTy 3 muTanb (DiHAHCOBOTO Ta EKOHOMIYHOTO pO3BUTKY CekperapiaTy
Kabinery wminicTpiB VYkpainu (moBimka Ne 34-042/0/1-17 Bim 12.03.2017 p.) — mupm
dbopMyBaHHI TPIOPUTETIB y [ISUIBHOCTI JIEP’)KaBHUX OpraHiB BJIAJM HAa OCHOBI
CepeTHLOCTPOKOBOTO OIOHKETHOTO IIaHyBaHHS Ta JlepkaBHOi cTparterii perioHaJbHOTO
po3BuTKy Ha miepioa 10 2020 p.; Beeykpaincbkoi npodeciiiHoi rpomMaachKol oprasizaiii
«Cninka aynutopiB Ykpainm» (noigka Ne 15/17 Big 28.02.2017 p.) — npu popMyBaHHI
OpraHi3allifHUX Ta METOJMYHMX OCHOB ayAuTy e(EeKTUBHOCTI Jepx»aBHOro Oopry 3
ypaxyBaHHAM BUMOT Kozekcy ¢ickanbHOT Ipo3opocTi MIXKHApOIHOTO BAIIOTHOTO (DOHAY;
Cnigyoro ynpapimiHHS (piHaHCOBUX po3ciinyBaHb O@icy BENMKHUX IUIATHHKIB MOJATKIB
JlepskaBHOT (hickanbHOT city)x0n Ykpainu (moBimka Ne 18/132-1 Bix 02.03.2017 p.) — mpwu
PO3p0o0IIi OpieHTHPIB (HICKAIBHOI MOJITUKH, CIIPSIMOBAHOT HA 3HM)KCHHS MPOIUKIIYHOCTI,
y HACTyMHOMY 3BITHOMY TNE€pioJll Ta BHECEHHA MOTOYHMX 3MIH 10 (ICKaIbHOTO
3aKOHO/IaBCTBA.

Pesynprati HayKOBHX pO3pOOOK BUKOPUCTOBYIOTHCS Y HaBYAJIBLHOMY MpOIIECi
CyMCBKOT0 Iep»KaBHOTO YHIBEPCUTETY NMPU BUKIAAaHH1 AUCHUILTIH «/{ep>kaBH1 (iHaHCHY,
«®Dinancw» (akT mpo BrpoBapkeHHs Bix 14.03.2017 p.).

KitouoBi croBa: pepxaBHuil Oopr, OoproBa CTIWKICTh, YHPABIIHHSI OOPrOBOIO
CTIUKICTIO JepXaBu, He3aJekHa (QickambHa I1HCTUTYIS, (iCKaTbHE TPABUIIO, AyIUT
€(eKTUBHOCTI JIEPKABHOTO OOPTy, MOHITOPUHT OOPTOBOI CTIHKOCTI, OI[IHIOBaHHS OOPTOBO1

CTIMKOCTI, IPOTrHO3yBaHHS OOPIroBOi CTIMKOCTI.
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SUMMARY

Antonov M. S. State debt sustainability management. — Qualifying scientific work
as the manuscript.

The thesis for the degree of candidate of economic sciences (PhD) on specialty
08.00.08 «Money, Finance and Credit. — Sumy State University, Sumy, 2017.

The deepening of fiscal imbalances and debt burden rising in countries all over the
world and Ukraine in the post-crisis period actualizes need to improve public debt
management, and state debt sustainability. In Ukraine, the need to form the methodical
basis debt sustainability management is important because of critically high debt burden. It
led to a situation of technical default on the background of the economic recession in
2015.

Also today is not completely solved a number of theoretical and methodological
issues relating to, inter alia: the nature distinction notions of «public debt sustainability»
and «state debt sustainability»; organizing tool of debt sustainability assessment and
identification of the debt crisis; formalization of influence factors on debt sustainability;
improving institutional and instrumental support for debt sustainability management; use
efficiency audit of public debt as the basis of increasing the transparency of the debt
sustainability management system

Improving scientific theoretical issues and methodological approaches to state debt
sustainability management in terms of fiscal imbalances and institutional reforms in
Ukraine is an important step in this direction. The object of the study is methodological
tools of the analysis, evaluation, monitoring and control of state debt sustainability. The
subject of research are economic relations arising between the body of central government
and local governments, international financial institutions on the state debt sustainability
management in terms of fiscal imbalances.The methodological basis of the thesis is the
provision of economic theory, the theory of finance, including public finance, management

theory, systems theory, risk-management theory, institutional theory and scientific
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achievements of domestic and foreign scholars on issues of debt sustainability
management and public debt.

According to the defined objectives, the following methods of scientific study were
used: decomposition analysis — to determine the nature and the formalization of the
concept of «state debt sustainability»; logical generalization and abstraction, comparative
analysis - for organizing international and domestic debt management practices state debt
sustainability to determine its determinants, justify categorical apparatus; correlation
analysis — to analyze the factors impact on the level of debt sustainability; methods of
statistical analysis — for assessing debt sustainability of the country; Shuhart maps and
method of Irwin — monitoring and forecasting the state debt sustainability.

As information basis of research was used the legislation of Ukraine, reporting and
analytical information of the Ministry of Finance of Ukraine, the State Statistics Service of
Ukraine; regulatory and accounting documents of the Organization for Economic
Cooperation and Development, European Commission, International Monetary Fund, the
analytical data of the World Bank; results of research on debt management and state debt
sustainability.

Carrying out of the research has helped to solve a number of scientific tasks aimed
at developing the methodological basis of state debt sustainability management, analysis,
evaluation, monitoring, control and institutional support.

During decomposition analysis of the essence of the concept of «state debt
sustainability» was identified as well as its key determinants. Under the state debt author
sustainability author understands the state's ability to perform both direct and guaranteed
debt, not increasing the debt burden without its resorting restructuring or cancellation, the
maintenance of a sufficient level of liquidity, solvency and economic growth for the
acceptable level risks (debt vulnerabilities).

This approach takes in to account tiered, functional, compositional, and risk-based
approaches and all the components of state debt sustainability to conduct a full and timely
assessment, transparency, and public debt management and regulation of financial and

economic stability of the state as a whole.
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The key elements of the system of state debt sustainability are the principles, goals,
objectives, subjects and objects, management methods (tools, instruments) and stages.
Among the stages of debt sustainability management author proposes to allocate stages of
analysis, evaluation, forecasting, monitoring and control, allowing a complex approach to
such management based on process-structural approach.

Study of current trends in the debt sustainability management can identify its key
determinants, taking into account the post-crisis globalization challenges, including the
need to expand the range of instruments for risk management of the state liabilities;
leveling influence of macroeconomic shocks and refinancing risks; the need to review
traditional approaches to evaluation and indicators of the dynamics of public debt;
providing operating flexibility in managing public debt; strengthening communication
with stakeholders and investors in the management of public debt; ensuring cooperation
and coordination in the field of debt management.

Considering these determinants transforms the process of public debt management
in the traditional sense to the management of the state debt sustainability.

The influence of exogenous factors on the debt sustainability of the world and
Ukraine allowed to form a system of multivariate regression models, which, unlike the
existing ones, taking into account a set of macroeconomic (demography and the labor
market, real sector, balance of payments) and financial groups factors (capital flows,
monetary market, banking and access to finance) and allow to evaluate the mechanism of
mutual combination of factors on the debt spiral effects, «double deficit balance of
payments — the state budget deficit»,» international reserves — devaluation-inflation
spiral», «inflation — the fall in industrial production and GDP».

To assess state debt sustainability scientific and methodological principles were
developed. This principles include risk-based indicators grouped under the main target
maintaining state debt sustainability (liquidity, solvency and vulnerability to risk) periodic
and integral evaluation of their stability through statistical variation of parameters with
lags corresponding budget cycle. Unlike existing they combine both static and dynamic
approaches to the analysis of debt sustainability and allow to identify the advance signal

the risk of its loss.
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Scientific and methodical approach to forecasting the Ukraine’s debt sustainability
was developed in the following sequence: integral, element by element estimation using
Shuhart maps and identification abnormal (emergency) values of certain debt indicators
(general government, central bank, depository corporations (except the central bank ) and
other sectors (corporate) based verification method of Irwin. The technique allows to
record losses of debt sustainability — of debt crises both annually and quarterly periods and
focused on their earlier prediction.

The practical significance of the results is that the main provisions of the thesis can
be used by the Ministry of Finance of Ukraine when making changes to the debt
management strategy, improving institutional and instrumental support debt sustainability
management, by the Accounting Chamber of Ukraine — in the course of the audit the
effectiveness of state budget and debt.

The practical significance of the results is that the main provisions of the thesis
brought to the level of teaching materials and practical recommendations that can be used
by Department of Finance and Economic Development of the Cabinet of Ministers of
Ukraine (reference number 34-042 / 0/ 1-17 from 12.03.2017 g.) — in shaping priorities of
public authorities government based on medium-term budget planning and National
strategy of regional development for 2020; National professional community organization
«Union of Auditors of Ukraine» (reference number 15/17 of 28.02.2017 p.) — in the
formation of organizational and methodological foundations of efficiency audit of public
debt; Investigative department of financial investigation Offices of large tax payers of the
State Fiscal Service of Ukraine (certificate number 18 / 132-1 from 02.03.2017 p.) — the
development orientation of fiscal policy aimed at reducing procyclicality in the next
reporting period and making changes to the current fiscal legislation..

The results of scientific research are used for educational process in SSU in teaching
subjects «Public Finance», «Finance» (certificate on the implementation of 14.03.2017).

Key words: public debt, debt sustainability, state debt sustainability management,
independent fiscal institution, fiscal rule, performance audit of public debt, debt

sustainability monitoring, debt sustainability assessment, debt sustainability forecasting.
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BCTVII

AKTyaJIbHICTh TEMHU J0CJTiuKeHHs. be3npereieHTHe HapoIyBaHHS PO3BUHEHUMU
KpaiHaMU CBITY 0OCSTIB BaJIoBOTO JepxkaBHoro 6opry (105,1 % y cepennbomy Big BBII
ux Kpain y 2016 p. nopiBHsiHO 13 74,6 % y 2006 p.) nocuiitoe nepeayMoOBd BUHUKHEHHS
MacmTabOHUX OOproBUX Kpu3. 3HA4YHI 3ycWwUIs KpaiH €BpO30HM, CIPSMOBaHI Ha
MOJIOJIAHHS KPU3U HeIIaTocpoMokHOCTI B ['pemii Ta iHmmx kpainax rpynu PIGS,
MEPEKOHIIMBO CBIAYaTh MPO HEOOXITHICTh MEpEriisaay MPUHIUIIB Ta METOMAIB YIIPaBIiHHS
OOproBOIO0 CTIMKICTIO JEp>KaBU KpaiH — ujeHiB €Bponelicbkoro Coroszy. dickanbHa
KOHCOJI1ailisi, OOMEXKEHHsI EKCHaHCHUBHOI OOproBOi MOMITHKKA PEabHOIO 3JaTHICTIO
€KOHOMIKHM /10 BIATBOPEHHS W 3POCTaHHSA, HIBEIIOBAHHS BIUIMBY MaKpPOEKOHOMIYHMX
IIOKIB Ta PU3HUKIB MOCTAIOTh HAa CHOTOJIHI KJIIOYOBUMH IMUTAHHSIMH B XOJ1 JOCATHEHHS
O6oproBoi cTiiikocTi nepxkaBu. B VYkpaiHi yckiagHeHHST BIHCHKOBO-TIOJITHYHOI Ta
€KOHOMIYHOI CHUTYyalli € OJJHUMH 13 BU3HAYAJBHUX MEPEIyMOB (POPMYBaHHs JMcOaTaHCIB
y cepi nepkaBHUX (DiHAHCIB B HIJIOMY Ta OOproBoi O€3MeKr 30KkpeMa. YKiIaJeHa BOCCHU
2015 p. yroma mpo peCTPyKTypu3allilo AepkaBHOro Oopry YkpaiHd e Oulblie
aKTyaiidye moTrpedy B YIOCKOHAJEHHI MIAXOJIB JO YIPABIIHHS OOProBOIO CTIWKICTIO
JIep>KaBH.
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VY Toif cammii yac Ha CBOTOJHI OCTATOYHO HE BHUPIIICHUM 3aJUIIAETHCA P
TEOPETUYHUX 1 METOAMYHUX MUTaHb, SIKI CTOCYIOTHCS, 30KpEMa: PO3MEXYBAaHHS CYTHOCTI
MOHATH  «CTIWKICTh  JIepKaBHOro OoOpry» Ta «OoproBa CTIMKICTh JIEp)KaBW»;
VHOPSAIKYBaHHS 1HCTPYMEHTApPIIO OIIHIOBAaHHS PIBHA OOpProBOi CTIHKOCTI JEpKaBU Ta
imenTudikarmii 6oproBux kpus; dopmanmizaiii BIUIMBY (aKTOpiB Ha OOProBy CTIHKICTh
Jep>KaBU; YJIOCKOHAJICHHsS 1HCTUTYIIIMHOTO 3a0e3ledyeHHs yIpaBJiHHSI OOpProBOIO
CTIMKICTIO JIep’KaBU; MEXaHI13MiB 3aCTOCYBaHHS CUCTEMH (iCKaTbHUX MPaBUII, TPOBEICHHS
aynuTy €(EeKTUBHOCTI YIIPaBIiHHS JIepKaBHUM OoproM Toino. HegoctaTHs BUPIIIEHICTh
OKpECTICHUX MPOo0JIeM Ta HEOOX1THICTh (POpMYyBaHHS IITICHOTO YSIBICHHS PO yIPaBIiHHS
OOproBOIO0 CTIMKICTIO JIepaBM B YyMoBaxX (iCKaJbHMX JucOagaHCIB O0O0yMOBUIIU
aKTyaJbHICTh JOCII/DKEHHS, HIOr0 METY, 3aBJIaHHSI Ta 3MICT.
3B’A30K po00TH 3 HAYKOBMMH NPOrpamMaMu, INIaHAMH, TeMaMHu. /[ucepTaiiiina
poOoTa BUKOHaHA y KOHTEKCTl: «OCHOBHMX HAyKOBHUX HAMpsSMIB Ta HaWBaKIMBIIIUX
npoOieM GyHAAMEHTAIBHUX JOCHIDKEHb y Taidy3l MNPUPOJHUYMX, TEXHIYHHX 1
rymaHiTapuux Hayk Ha 2014-2018 pp.» (IlocranoBa Ilpesumii HAH VYkpainu Big
20.12.2013 p. Ne 179), a came Hanpsimy «["apmoHizallisi mogaTKOBO-0r0KETHOI, FPOIIIOBO-
KPEIUTHOI Ta COI1aJIbHO-€KOHOMIYHOI MOMITHKWY; «CTpaTterii cTajJoro po3BUTKY YKpaiHa
— 2020» (Yxa3 Ilpesunmenta VYxkpainm  Big 12.01.2015 p. Ne 5/2015); «Crparerii
ynpaBiiHHS JepkaBHUMHU (iHancamu Ha 2017-2021 pp.» (Posnopsmxenns KMY  Bix
08.02.2017 p. Ne 142-p). Jluceprailisi BUKOHAHa BIAMOBIAHO J10 TEMAaTUKH HAyKOBO-
nocnigaux pobiT CyMCBKOTO JI€pKaBHOTO YHIBEPCHUTETY. 30KpeMma, JI0 HayKOBO-
TeXHIYHOro 3BiTy ««PepopmyBaHHs (iHAHCOBOI cuUCTEMH VYKpaiHU B yMOBax
€BpOIHTErpaIlifHUX TpoIeciBy (HoMep AepxkaBHOi peectpariii 0109U006782) ysinuum
BHCHOBKH Ta y3arajibHEHHS I10J0 KOMIApaTUBHOTO aHATI3y CBITOBOIO Ta HAI[IOHAJIBHOTO
JIOCBIJly YIpaBJIiHHS OOProBOIO CTIMKICTIO JAEp>KaBW, BU3HAYEHHS i1 JIETEPMIHAHT; IO
TemMu «Po3BUTOK MexaHi3My (yHKIIOHYBaHHS OaHKIBCHKOI CHCTEMH YKpaiHM Tij
BIUTMBOM 1HO3EMHOTO Kamitamy» (Homep nepxkaBHOi peectpamii 0107U012112) —
pe3yJbTaTH aHaji3y BIUIMBY OaHKIBCHKOI CUCTEMHM Ha PiBEHb OOPIroBOi CTIMKOCTI JepiKaBu

B YMOBAax JiecTadiizailii cucTeMu epkaBHUX (iHAHCIB.
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Mera Ta 3aBOaHHsl AOCJHIIKeHHS. MeETO JOCHIIKEHHS € BIOCKOHAJIECHHS
TEOPETHYHUX TIOJIOKEHh 1 HAYKOBO-METOAMYHHMX IIIXOJIB 10 YIpPaBIiHHSA OOpPTrOBOIO
CTIAKCTIO JIepKaBU B yMOBax (hiCKaJbHUX JUCOATAHCIB Ta IHCTUTYIIMHUX MEPETBOPEHb B
VYkpaini.

[TocTaBneHa MeTa 3yMOBHIIa HEOOX1THICTh BUPIIIIMTH TaKi 3aBJIaHHS:

— YTOYHUTH CYTHICTh Ta BIJMIHHOCTI MOHSATH «CTIMKICTH JEp>KaBHOTrO OOpry» Ta
«OOpro,a CTIHKICTb JepKaBNY,

— JOCHIIUTH CYTHICTh YIPaBJIHHS OOProBOIO CTIHKICTIO JIEp)KaBU Ta E€JIEMCHTH
CUCTEMH YMPaBIiHHSI OOPTOBOIO CTIMKICTIO A€pIKaBH,

— CUCTEMAaTU3YyBaTH CBITOBMM Ta BITYM3HSHUWA JOCBIJl YIpaBiiHHSA OOProBOIO
CTIHKICTIO JIEp)KaBH,

— YJIOCKOHAJIUTH METOJIMYHI OCHOBH (popMaitizailii ()akTOPHOTO BIUIMBY Ha OOProBy
CTIHWKICTb JIepKaBH;

— TOTJIMOUTH  CUCTEMY PHU3HMK-OPIEHTOBAHUX IHIUKATOPIB Ta METOJAMYHUN
IHCTpYMEHTAap1i KOMIUIEKCHOTO OLIIHIOBaHHS OOPTOBOi CTIMKOCTI JIEpKaBH;

— pO3pOOMTH METOJIMYHI 3acalyd PaHHbOTO IPOTHO3YBAHHS BTpaTH OOProBoOi
CTIMKOCTI JEp>KaBH, BHU3HAYEHHS IMEPIOJIB Ta TMOTEHUIMHUX TPUrepiB BUHUKHEHHS
OOproBUX Kpus3;

— OOIrpyHTyBaTH OpraHizamiiiHi Ta METOJWYHI 3acaaud CTBOPEHHS B YKpaiHi
He3aIeXHO1 (1CKaTbHOT IHCTUTYIIIT,

— BJOCKOHQJIUTH MEXaHI3MH Ta OpraHi3alliiHO-€KOHOMIYHE  3a0e3MeueHHs
3aCTOCYBaHHA B YKpaiHi cuctemMH (ickaabHUX (OOproBUX) MPaBUIl;

— OLIHUTH BIJMOBIJHICTh HAI[IOHAJIBHOI MNPAKTUKH PO3KPUTTS 1HOpMauii mpo
OooproBy chepy B YkpaiHi mpuHIIUIIaM Kojiekcy DickaabHOI Mpo30pocTi MiKHAPOIHOTO
BaJIIOTHOTO ()OHIY Ta PO3POOUTH peKOMEHAaIi MO0 BAOCKOHAIICHHSI MEXaHI3MYy ayauTy
e(eKTUBHOCTI YIIPaBJIiHHS JACPKaBHUM OOPToM.

O0’ekTOM J0CHITKEHH € METOJMYHMN IHCTPYMEHTapiil aHamizy, OIIHIOBaHHS,
MOHITOPHUHTY Ta KOHTPOJTIO OOProBOi CTIMKOCTI JIEPHKaBH.

IIpeameToM A0CTiIZKEHHSI € EKOHOMIYHI BIZIHOCUHH, 1110 BUHUKAIOTh MK OpraHaMu

LHEHTPAIbHOI BIAAM Ta MICIIEBOTO CaMOBPSAYBaHHS, MIDKHAPOIHUMHU (IHAHCOBUMHU
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OprafizalisiMd 3 TMPHUBOAY YIpPaBIiHHSA OOpProBOK CTIHKICTIO JEpKaBU B YyMOBax
¢bickanbHUX TuCcOaTaHCIB.

Metoau npocaimkeHHsi. MeroaojoriynuM 0a3ucoM aucepTariiiHoi poOoTH €
MOJIO’KEHHSI €eKOHOMIYHOI Teopii, Teopii (iHAHCIB, 30KpemMa i JepxaBHUX (iHAHCIB, TEOpil
yIPaBIIIHHSA, TEOPii CUCTEM, PU3UKOJIOTI, IHCTUTYIIIHOI TeOPii, a TAKOXK IpaIll BITYU3HIHUX
Ta 3apyOlKHUX YUYEHUX 13 TIUTaHb YIPaBIIHHSA JepKaBHUMH (iHaHCAaMH B yMOBax
¢ickanbHUX TUCOaTaHCIB.

BianoBiiHO 10 3aBIaHb BUKOPUCTAHO TaKli METOJIM HAYKOBOTO JIOCHII>KEHHS:
JCKOMITO3ULIIMHUNA aHami3 — /i BU3HAYEHHA CYTHOCTI OOProBoOi CTIHKOCTI AepaBH,
JIOTIYHE Yy3araJbHEHHS Ta HAyKOBY aOCTpakiliio, NOPIBHSUIBHUI aHami3 — I
CUCTEMAaTHU3aIlll IPAKTUKK YIPaBIIHHA OOPTOBOIO CTIMKICTIO JE€p>KaBU, BUSHAYEHHS MOTO
JNETEPMIHAHT; KOPEJSLIMHUN aHall3 — IS aHali3y HanpsMy BILUIMBY ()aKTOPiB Ha PIBEHb
OOproBoi CTIMKOCTI Jep>KaBU; METOJIM CTAaTUCTUYHOTO aHali3y — JJId OLIHIOBAHHS
1HIUKAaTOpiB OOproBoi cTidikocTi aepxkaBu; kaptu lllyxapra Ta merton IpBiHa — miis
pPO3pO0IEHHST METOJUYHOTO 1HCTPYMEHTAPII0 MOHITOPUHTY Ta MPOTHO3yBaHHS OOproBoi
CTIHKOCTI JeprKaBH.

[npopmaniiiHo-pakToIOriyHO0 0a3010 JOCHIKEHHS BHCTYIA€ 3aKOHOJIAaBCTBO
VYkpainu, 3BiTHO-aHaITU4YHA 1HGOpMallis MinictepcTBa (inanciB Ykpainu, JlepxaBHOI
CIIy>kOU CTaTUCTUKK YKpaiHU,; HOPMATUBHI Ta 3BiTHI JOKYMEHTH, a TAaKOX aHATITUYHI JIaHl
Opranizaimii €KOHOMIYHOTO CHIBPOOITHULITBA Ta PO3BUTKY, €BpONENUCHKOiI KOMIci,
MixHapoaHOro BaTtoTHOTO (oH Ty, CBITOBOTO OaHKY; pe3yIbTaTh HAYKOBUX JOCIIHKEHbD 13
MUTaHb 3aM00IraHHsI BUHUKHEHHIO OOPTOBUX KPH3.

HaykoBa HOBHM3Ha oO/lepKaHMX pe3yJbTaTiB MOJSITa€ y BUPIIIEHHI HAayKOBO-
MPUKJIAHOTO 3aBJIaHHS MIOJI0 PO3BUTKY METOAUYHOTO MIAIPYHTS YNPaBIiHHA OOPTrOBOIO
CTIMKICTIO Iep>KaBU B YMOBAX (PICKAJIbHUX OUCOANAHCIB Ta IHCTUTYLIHHUX [IEPETBOPEHD B
VYkpaini.

Haii6inb11 Baromi HayKoBi pe3yJbTaTH IUCEPTALIMHOTO TOCHIKEHHS:

enepute:

— pO3pOo0JIEHO HAyKOBO-METOAMYHUI MIAX1Jl 10 PaHHBOTO IMPOTHO3YBAaHHS BTPATH

OOproBoi CTIMKOCTI JA€pKaBH, IO Mepeadadyae q1arHOCTUKY 3a gornoMororo kapt Lllyxapra
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nepioniB (y piYHOMY BHMIpPIOBAHHI Ha arperoBaHOMY MAacHBI JaHUX 3 EKOHOMIKHA B
IJIOMYy) Ta MOTEHIINHUX TpurepiB (y KBapTaJIbHOMY BHMIPIOBAHHI 3a CEKTOpamH
MOXO/PKEHHSI 30BHINIHBOTO OOpry) MOXKJIMBOIO BUHUKHEHHS OOpProBoi Kpu3u 3
MoJajbIIol0 Bepudikaiielo MEeToAoM IpBiHa Ha OJHOPIIHICTE Ta AHOMAJBHICTh THUX
YacOBUX JIlalla30HIB JWMHAMIYHUX PsIiB, JI€ BCTAHOBJEHO BTpaTy OOProBOi CTIMKOCTI
JIep>KaBH;

VOOCKOHAIEHO.

— METOJIWYHUN 1HCTPYMEHTApii aHalli3y BIUIMBY €K30TN€HHHUX (DaKTOpiB Ha OOProBy
CTIMKICT, JepXaBu, IO Ha BIAMIHY BiJ ICHyouux O0a3yeTbCsi Ha CHCTEMI
OaraToakTOpHUX  pErpeciiHuX  PpIBHAHb  3aJIEKHOCTI  CIIBBIJIHOLICHHS  0OCATYy
nepxkapHoro 6opry nmo BBII  Big cyKkymHOCTI MakpOeKOHOMIYHUX  (haKTOpiB
(xapakTepu3yloTh 3MiHM JAeMorpaglyHuX IMpOLECiB, HAa PHUHKY Ipall, B peaJbHOMY
CEKTOpl, B IJIaTIXHOMY Oayianci) Ta ¢iHaHCOBUX (DAKTOPIB (XapaKTepU3yIOTh 3MIHU B
MOTOKaxX KamiTaly, Ha TPOIIOBO-KPEIUTHOMY pPHHKY, B OaHKIBCBbKIA CHCTeMl1 Ta
MOXJIMBOCTAX JOCTYIy A0 (piHaHCOBUX pecypciB). lle M03BONMIO KOMIUIEKCHO OLIIHUTH
nepexpecHuid BIUIMB (PaKTOPIB Yy MekaxX OOpProBUX cHipasiel: «IMOABIMHUNA AeiluT
IJIaThKHOro OajmaHcy — AeQIUUT JEp’KaBHOTO OIOKETY», «MDKHApOIHI pE3EpBU —
JeBaIbBalIMHO-1H(IALIINHA CTTipaiby, «IHQIAIIL — chaa MPOMHUCIOBOTO BUPOOHHUIITBA 1
BBII»;

— HAyKOBO-METOJMYHI 3acajJy OLIIHIOBAHHS PiBHS OOProBOi CTIMKOCTI JIepKaBH, SIKI
Ha BIJIMIHY BiJI ICHYIOUHX Tiepen0dadaroTb pPO3pOOJICHHS CUCTEMHU PHU3UK-OPIEHTOBAHUX
1HIMKATOPIB, 3rPYNMOBaHUX BIJIMOBIAHO /10 OCHOBHUX IUIBOBHX TapreTiB MiATPUMAaHHS
OOproBoi CTIMKOCTI JepkaBu (JIIKBIJHICTh, IJIATOCIPOMOKHICTh Ta YpPa3idUBICTH 0
PU3HKIB), TEPIOAUYHE Ta IHTETpajbHE BHU3HAYEHHS iX CTIMKOCTI dYepe3 CTaTUCTUYHI
rapaMeTpu Bapiallii 3 JlaraMu, 110 BiJIMOBIIAI0Th OOKETHUM IIUKJIaM;

— METOAMYHI Ta OpraHi3alliiiHi 3acagy 1HCTUTYLIHHOTO 3a0e3MeyYeHHs yIpaBIiHHS

OOpProBOI0 CTIMKICTIO JEPKaBU IIISXOM PO3POOJICHHS CTPYKTYPHO-JIOTIYHOI CXEMHU

CTIMKICTIO JEp>KaBH, a TaKOXX YTOUHEHHSI 1I CYTHOCTI SIK TOJITHUYHO BIJOKPEMIICHOI



25
YCTaHOBH MYOJIIYHOTO TUIY 3 HOPMATUBHO BHU3HAYEHUM CTaTyCOM, MICIE€IO 1 3aBIaHHSIMH,
GbiHAaHCYBaHHSIM y MeXaxX 3axUIICHUX cTaTell OIKeTy, MapiaMEeHTChKOI0 Ta
IPOMAJICHKOIO MiI3BITHICTIO, MAPUTETHOIO YYACTIO 3 OpraHaMyi BUKOHABYOI 1 3aKOHO/1aBYO1
BIaau y GopMyBaHHI, peaizallii, oriHIOBaHHI €(EeKTUBHOCTI Ta onTUMI3aIlli (icKaTbHOI
MOJITUKU ¥ MOJIITUKHU yIPaBIiHHA OOPTOBOIO CTIMKICTIO IEP)KaBH,

HAOYIU NOOANBLULO20 POZGUMKY:

— HAYKOBO-METOJAMYHUHN MiAXiJ 1O BHU3HAYEHHS CYTHOCTI OOproBoi CTIMKOCTI
Jep>KaBU K  XapaKTePUCTUKHU 3JIaTHOCTI JEp’KaBH BHUKOHYBATH SIK TpsiMi, TaK 1
rapaHToBaHI  JEpKaBol OOpProBi  3000B’si3aHHS, HE  30UIBIIYIOYHM  OOPTOBOTO
HABAaHTA)XCHHSA, HE BJAIOYUCHh JO 3aXOJIB 3 HOro pecTpyKTypH3alii 4u CHHCAHHA, 3
MIATPUMAHHSAM Ha JOCTaTHHOMY pIBHI JIKBIJHOCTI, TUIATOCIIPOMOKHOCTI M TEMIIB
€KOHOMIYHOTO 3pOCTaHHs 3a MPUNHATHOTO PIBHA pU3HKIB (OOproBux ypasnupocrteid). Ha
BIJIMIHY BiJl ICHYIOUHMX BiH CIIUPAETHCS Ha PIBHEBUM, (DYHKIIIOHATHLHUN, KOMIO3UIIAHUMA,
PUBHUK-OpPIEHTOBAHUN Ta OOJIKOBHM MIAXOAM, IIO JO3BOJISIE BpaxyBaTH YCl CKJIAJIOBI
OOproBoi CTIMKOCTI JEPKaBH, 320€3MEYNTH IPO30PICTh Ta €PEKTUBHICTh YIPABIIIHHS HEIO;

— METOJIUYHI 3acaJii MOHITOPUHTY OOproBoi CTIMKOCTI JIepKaBU IUISTXOM
MOTJIMOJICHHSI MEXaHI3MYy 3acTOCyBaHHA (DICKalbHUX TNpaBWil B YKpaini uyepe3: 1)
MOETHAHHS «30JIOTOTOY MpaBHiia 3 OOPrOBUM MPABHIIOM OOMEXEHHS PIBHS KBOTH OOpry y
BBII Tta crtpykrypHoro paedinuty y BBII B cepeaHbOCTpOKOBIN NEPCIEKTUBI; 2)
KOMILJIEKCHY peajli3allilo NpaBuil JOXOMAIB 1 BUTPAT Yy JOBIOCTPOKOBIM MEpPCHEKTUBI Ta
3aX0MdIB IX OpraHizaiiifHO-eKOHOMIYHOTO 3a0e3mneueHHsd. Lle mo3Boinse chopmyBatu
OCHOBY MU Mepexoay N0 Mojedl (iCKaabHOI MOJITUKH, 30pPIEHTOBAHOI HAa 3HUKEHHS
MPOLMKIIYHOCTI, MIATPUMATH Ha 33JaHOMY pIBHI 3HayeHHs OOproBUX TapreTiB,
KOMILJIEKCHO 1 THYYKO PEryJjloBaTH IHCTPYMEHTapidl ympaBlliHHS OOPrOBOIO CTIMKICTIO
JepKaBU y PI3HUX YaCOBUX TOPU30HTAX;

— METOJIUYHI OCHOBHU KOHTPOJIO €(PEKTUBHOCTI YIpaBIiHHS OOProBOIO CTIWKICTIO
JIEp>KaBH IUISIXOM TPOBEJICHHS Y3arajJbHEHOTO OI[IHIOBAHHS BiJIMTOBITHOCTI HAIllOHAIBHOI
MPaKTUKKU PO3KPUTTS 1H(PopMalii mpo 6oproBy chepy B YKpaiHi npuHIMNaM (icKaTbHOI
mpo3opocTi ((ickanmbHa 3BITHICTD, (hiCKAIBbHE MPOTHO3YBAHHS 1 OIOKETYBaHHS, aHAIII3 Ta

yOpaBiiHHA (icKanbHUMU pu3ukamu). Lle m03Boamno po3poOUTH pekoMeHAalll II0A0
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YIOCKOHAJICHHS MEXaHI3My ayAuTy e(EeKTHUBHOCTI YIpPaBIiHHS AEepKaBHUM OOprom y
YaCTUHI OKPECJICHHS HOBOi MpeAMETHOI cepu — ympaBiiHHSA OOProBOIO CTIMKICTIO
JIep’KaBH, YAOCKOHAJIEHHS HOro (YyHKIIIOHAJLHOTO Ta HOPMATUBHOIO 3a0€3MEYEHHS,
BU3HAUCHHS KPUTEPIiB e(heKTUBHOCTI OOPTrOBOi MOMITUKH YPSIY.

IIpakTHyHe 3HAYEHHS OJEP:KAHUX Pe3yJbTATIB MOJSAra€ B TOMY, IO OCHOBHI
MOJIOKEHHST JUCEPTallii JOBEJACHO 10 PIBHA METOJWYHUX PO3pOOOK 1 MPaAKTUUYHUX
peKOMeHallll, AKi MOXKYTh OyTH BHUKOpHUCTaHi MiHicTepcTBOM (iHAHCIB YKpaiHU NpU
BHeCeHHI 3MiH 0 Crparerii ympaBiiHHSA JIepKaBHUM OOproMm, yJIOCKOHAJEHHI
THCTUTYIIIHHOTO Ta 1HCTPYMEHTAIBHOTO 3a0€3MEeUeHHs YIPaBIiHHSI OOpProBOIO CTIMKICTIO
nepkaBv; PaxyHKoBOi manaTtd YKpaiHM — y XOAl 3A1MCHEHHS ayJnuTy e(QEeKTHBHOCTI
JepaBHOTO OI0JKETY Ta Oopry.

[TonmoxeHHst JucepTalii BIPOBAa/PKEHO Yy [ISUIBHICTH: JlemapTrameHTy 3 MHTaHb
¢dinancoBoro Ta exkoHoMI4HOro po3BUTKY Cekperapiary KaGinetry MiHicTpiB Ykpainu
(moBiaka Ne 34-042/0/1-17 Bix 12.03.2017 p.) — npu GopMyBaHHI MPIOPUTETIB y AiSTIBHOCTI
Jep>KaBHUX OpTaHiB BIaJy Ha OCHOBI CEPETHHOCTPOKOBOTO OIOKETHOTO TUIAHYBaHHS Ta
JlepkaBHO1 cTpaTerii perioHaJbHOr0 po3BUTKY Ha mepion no 2020 p.; Bceykpaincbkoi
npodeciitHol rpomancekoi opranizamii «Crminka ayauropiB Ykpaiam» (mosimka Ne 15/17
Big 28.02.2017 p.) — mpu ¢dopMyBaHHI OpraHi3alliiHUX Ta METOJUYHUX OCHOB aAyIAUTY
e(eKTUBHOCTI JAEp>KAaBHOTO 00pry 3 ypaxyBaHHAM BuMor Kozekcy ¢ickanbHOI Mpo30pocTi
MixnapogHoro BamtoTHoro (ouay; Caigyoro ympaBiiHHS (PIHAHCOBUX PO3CIIiTyBaHb
Odicy Benwkux IUIATHUKIB TonatkiB JlepxaBHoi (dickanbHOI Ciyx0Ou YKpainu
(momimka No 18/132-1 Bim 02.03.2017 p.) — mpu po3poOsieHHI OpieHTUpiB (ickaabHOI
MOJIITUKY, CIPSIMOBAHOI HA 3HWKEHHS MPOUMKIIYHOCTI, Ta BHECEHHI MOTOYHUX 3MIH /10
(bickaIbHOTO 3aKOHOJIaBCTBA.

Pesynprati HayKOBHX pO3pOOOK BUKOPUCTOBYIOTHCS Y HaBYAJIBHOMY MpOIlECi
CyMCBKOT0 JIep>KaBHOTO YHIBEPCUTETY MPU BUKIAAaHH] AUCIUILTIH «/[epkaBHi dhiHaHCHY,
«®Dinancu» (akt npo BupoBamkeHHs Bix 14.03.2017 p.)

Ocobuctuii BHecok 3100yBava. /[ucepTaiiiiina po0oTa € 3aBeplICHUM HayKOBHM

nocnikeHHsIM. HaykoBi TMOJIOKEHHSI, BUCHOBKHM Ta PEKOMEHJAIlli, 10 BUHOCATHCS Ha
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3aXUCT, OJIEp>KaHl aBTOPOM caMOCTiitHO. OCOOUCTHII BHECOK Yy Mpallsix, OMmyOJiKOBaHUX Y
CHIBaBTOPCTBI, 3a3HAYEHO Y CIIUCKY MyOTiKaIlii.

Anpobaunisa pe3yabTaTtiB aucepranii. OCHOBHI MMOJIOXKEHHS AUCEPTAIIiHOT poOOTH
JOTIOBIANINCS, OOrOBOPIOBAIMCS W OJAEpKaTd TO3UTHBHY OIIHKY Ha MIXHAPOJHUX
HAyKOBO-TIPAKTUYHUX KOH(eEpeHIlsnx, 3o0kpema: «HoBa exoHOMIYHa TMOJITHKAa Ha
CBITOBOMY, JEp’KaBHOMY Ta perioHainbHOMY piBHIX» (Opneca, 2014 p.); «YOpaBiiHCHKI
Hayku B cydacHomy cBiTi» (KuiB, 2014); «Tenaenmii cydacHoi Haykm»» (Kpuswmii Pir,
2015); «ExoHOoMIYHHMI pO3BUTOK: TEOpis, METO0JIOTIsA, yrpaBmiHHs» (bynanemr-IIpara-
Kwuis, 2015 p.); «IlaHoBartii Ta Tpancdep texHomoriin» (JrinponerpoBchk, 2016 p.).

ITyoaikanii. OCHOBHI HAyKOBI TOJIO)KEHHSI, BACHOBKHU Ta PE3YJIbTaTH TOCIIIKEHHS
omyOikoBaHO B 14 HayKOBUX TMpalsix 3arajbHuUM o00csroM 5,9 JApyk. apk., 3 sSKUX
0COOMCTO aBTOpPY HajexaTh 5,5 IPyK. apK., 30KpeMa miapo3aut y 1 KolekTuBHIN
MoHorpadii, 6 crareil y HaykoBuX ()axoBUX BHJIAHHSIX YKpaiHU 3 €KOHOMIKH; 2 CTaTTI —
y BUJIAaHHSAX, IO BXOJASTH JO0 MIKHAPOJHUX HAYKOMETpUYHUX 0a3; 5 myOmikaiiil y
301pHUKax MarepiaiaiB KOH(EpPEHLIH.

CTpykrypa Ta 00csar podoTu. J(uceprariis CKIaga€eThCA 13 BCTYITY, TPHOX PO3ILIIB,
BHCHOBKIB, CITUCKY BHKOPHCTaHHUX JKepen Ta AojaTkiB. [loBamit obcar muceprarii — 261
CTOpIHKa, 30KpeMa: ocHoBHOro Tekcty 200 crtopiHok, 36 Tabmuib, 29 pucyHkis, 10

JI0JIaTKiB, CIUCOK BUKOPUCTAHUX JIKEpe 13 233 HallMEeHYBaHb.
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PO3/IIJI I TEOPETWYHI OCHOBU TA CYYACHMI JOCBIJI VIIPABJIIHHS

FOPI'OBOIO CTIMKICTIO JIEP)KABU

1.1  JlexoMIO3UIIHUN aHaJi3 IOHATTS «00pProBa CTIMKICTh JACPKaBU»

JepxxaBHuii ~ OOpr  3alMINAETHCA  OAHIEID 3 I[EHTPAJbHUX  KaTeropiu
MaKpOEKOHOMIYHOTO aHali3y 3 OISy Ha HapOIlyBaHHS CyBepeHHUX OOpriB KpaiHaMu
cBiTYy nnsi moponanHa HachiakiB kpu3u 2007-2009 pp. Ta BHHHKHEHHsS PH3UKIB HOBOI,
OULTBII 3aTSHKHOI EKOHOMIYHOi periecii, 0O0yMOBIeHOI OoproBumMu mpoOjieMaMu Ta
MOKITUBUMU Je(oaTamMu K KpaiH, 10 PO3BUBAIOTHCS, TaK 1 PO3BUHEHUX KpaiH.

[Ticnst 3Ha4HOT KUIBKOCTI cyBepeHHUX jaedonTiB HanpukiHii 90-x — mouatky 2000- x
pp., BIIHOCHO CTaOLIBHOI CHUTYyallli Ha MIOOATbHUX PUHKAX JCP)KABHHUX 3alO3UYEHb Y
cepenuni 2000-x 3 HU3BKUM piBHEM Oopry 1o cBitoBoro BBII B mexax 67-71% pizkum
3pOCTaHHSIM CYKYITHOTO OOpProBOTO HAaBaHTAKEHHS O3HAMEHYBAJIUCS CaMe€ KPU30B1 POKH.
Tak, B 2008 porii piBeHb CyKymHOI OOPTrOBOT0 HABAHTAKEHHS KpaiH CBITY CKJIaB Maike
65% ciToBoro BBII, B 2009 poui — 75%, B 2010 pomi — 78,6%, B 2011 pomui — 79%, B
2012 pom Bin nepesumuB 80% riobansHoro BBII. ["onoBHMIt (hakTOp Takoro 3pocTaHHSA
— HapOIIYBaHHA JIeP>KaBHOTO OOPry K HE AMBHO PO3BUHEHHWMH KpaiHaMU, a HE KpaiHamH,
o po3BuBarThCs, nepil 3a Bce CIIA, Snoniero 1 kpainamu €C 1151 MOPSATYHKY CBOIX
CKOHOMIK [2].

[IpoGiiemu OoproBoi MONITUKM Ta 3a0e3neueHHs OOproBoi CTIMKOCTI Ha
rJI00aJIbHOMY PIBHI Ha CHOTOAHI € TEPIIOYEPrOBHUMH 3 OTJIAy Ha CTPIMKE 3POCTaHHS
00csTiB 3a00prOBaHOCTI 3a 3aJIy4YeHUMHU pecypcaMu Ta MPOLIEHTaMU 3a X 00CITyroByBaHHS
1 B YkpaiHi.

JocnimxenHss 60proBoi CTIHKOCTI € MPEAMETOM YBard KIIOYOBUX MIKHAPOJIHHUX
(1HaHCOBHUX I1HCTUTYLIM, Takux sk MixHapoguui BamtoTHUM ¢Goun (MB®), CaitoBuii
6ank (Cb), Opranizaiis €KOHOMIYHOTO CmiBpoOiTHUIITBA Ta po3BUTKy (OECP) Ta

0aratb0X HayKOBIIB pi3HUX mepioaiB. Haromicte B YkpaiHi poOdSATHCA TUIBKK MEPIII
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KpOKM 1100 ¢dopMaiizaiii MOHIATTS «OOproBa CTIMKICTHY», BHU3HAUEHHS 11 KPHUTEpIiB,
1HAMKATOPIB, METOMAIB Ta IHCTPYMEHTIB YIPaBIiHHSI, JETEPMIHAHT OCSTHEHHS B MEXax
M1ITPUMAaHHS 3arajbHO1 CTIMKOCTI Aep)KaBHUX (DIHAHCIB.

B uinomy nutanHsa GopMyBaHHS Ta YIOpPaBIiHHS JAepKaBHUM OOpProm BHCBITICHO B
HAyKOBHUX JKepenax MoBoui mupoko. [lounnaroun 3 A. CmiTa, BBaXanoch, 110 JepraBa
HE MOXKE SIKICHO YIpaBIsATH nAepxkaBHUM Ooprom. Cam mo co0i BiH MPU3BOJIUTH 10
pyHHYBaHHS KamiTany y (opMi BUITy4YEHHS peCypciB 3 EKOHOMIKU B c(hepy CIOKUBAHHS.

Konneniis «Pikap/iaHChKOi €KBIBaJICHTHOCTI» 3 OIISIAY Ha palliOHAIbHY MOBEIIHKY
CHOXKMBAYiB, sKI 30UIBIIYIOTh TOTOYHI 3a0MIaJUKEHHS B OYIKyBaHHI 3pOCTaHHS
MOJATKOBUX CTABOK SIK HACIIJKY O0proBoro (iHaHCYBaHHS BUIATKIB OIOJIKETY, 3arepeuye
HOr0 CTUMYJIIOIOUY Ta aHTUIUKIIUHY poJjib [97].

[1. JIlepya-boibe cTBEepaKyBaB, 0 JIepKaBHUN OOPT MOKHA PO3TIIAIATH SIK TOCTYTY
HaJaHy Jiep>kaBl 3 OOKy BJIACHHUKIB KaliTaidy 3 MeToro (iHaHCyBaHHs 11 motped [28, c.
524].

K. Mapkc 3a3HayaB Tpo HEOOXIAHICTh TOEJAHAHHS Ta B3a€EMOJONOBHIOIYMI
CHUCTEMH Jiep)KaBHOro Oopry 1 mnomaTkoBoi cucteM [86, c¢. 766]. Ilpo mnomiOHui
B3a€MO3BSI30K MK TPAaHUYHUMH BEIMYMHAMHU MOJATKOBOTO 1 OoproBoro Tsarapa mnucas K.
Hitnens [173c. 68], a BuOip Mix OOproBUM 1 MOJATKOBUM (DiHAHCYBaHHSIM € HapiKHUM
KaMEHEM CydJacHHX JiepakaHBUX ¢iHaHCiB Ha 1yMKy . Poy3ena [204, c. 455].

XapakTepu3yloud pPO3BUTOK TEOpId  JepXkaBHOro OOpry y  ICTOpUYHIN
PETPOCIIEKTHBI, HEOOXITHO 3a3HAYUTH, IO 10 XX CT. Y HAYKOBUX KOJIAX IEpPEBAXKaJIO
HEraTUBHE CTaBJEHHS 10 AePIUUTy JAEp:KaBHOTO OIOJKETY Ta Horo 0OproBoro MOKPUTTH.
[loponanus HacmiakiB Benukoi penpecii y CILIA 0O0yMOBHIIO PO3KBIT KEMHCIaHCTBA, 10
CIUPAIOCh HA BUKIIOYHY poJib JedinuTHOro (QiHaHCcyBaHHA y (IHAHCOBIM MOMITHUIN
aepxaBu [959]. Pazom 3 Tmm, Jx. M. Keiinc HarosjomryBaB, mo mpoOieMu 3
MJIATOCTIPOMOYKHICTIO JICP)KaBH BUHUKAIOTH 3 TEPEBUIICHHSIM DPIBHSA JIEPKaBHOTO OOpry
NIEBHOTO PiBHS HAI[IOHAIBHOTO g0x0.1y. [192, ¢. 158].

Heoknacuuna teopis M. @pigmeHa HaBNaku OOMEXYye pOJIb AEp>KaBU JIUIIE
yopaBiiHHS TpornoBoro cheporo [135], neombepanbHa Teopis @. Xaeka 3amepedye

HEeOoOXiAHICTh aedinuTHOrO OrOKETY, a y pobOotax P. Macrpeiia, ®@. MoainbsHi
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OOTPYHTOBYETHCSI HETAaTHBHUW BIUIMB 3POCTAaHHS JEepKaBHOTO OOpry Ha 100poOyT
cnoxusadis [1, 207, 206.].

Hartomicte P. bappo Bka3dye Ha HEUTpaibHICTh BIUIMBY JEp’KaBHOrO OOpry Ha
100poOyT criokuBaviB y mopiBHAHHI 3 Togatkamu [161 ]. Ha 3q006yTtkax P. bappo Ta ioro
TEOPETUYHOTO PIBHSIHHS, BIJOMOTO SIK piBHSHHA bappo-Pikapmo, 0a3yroTbes W iHII
MOJICNIl yIpaBJiiHHS OOproM Ta OOproBOIO CTIMKICTIO, (piHAHCYBaHHS OIOKETY, 30Kpema
mozenb CapskeHra-Y oieca, monens bpyHo-dimepa Ta iH.

OxpeMuM OJOKOM Yy JIOCHIIKEHHI OOproBOi CTIMKOCTI Jep>KaBH BUCTYHAlOTh
JOCTDKEHHST 3apyODKHUX aBTOpIB. 3 TOYKH 30py MEXaHi3MIB TOBEPHEHHS 0
MONEPETHBOIO PIBHS YHCTOI BapTOCTI MaitHa AepxkaBu 10 BBII Ta mpuBeneHoi BapTocTi
nepxxaHoro 6opry 10 BBII posrisgaroTs cuctemy fepxaBHux ¢inanciB Y. byitrep [164]
ta O.-)K. branmap [163].

®. banaccone ta J[. ®paHko 3a yMOBY IOTpUMaHHS OOProBoi CTIMKOCTI CHCTEMHU
nep>kaBHUX (1HAHCIB MPUHMAIOTH OOMEXKEHHSI PIBHSA 3POCTaHHS CTABOK MOJATKIB 1 300piB
[159].

Cepen Bigomux (DicKalbHUX TEOPETHUKIB, $SKI OOIPYHTOBYIOTH HEOOXITHICTb
BCTAHOBJIEHHSI OOMEXEHb B YNPAaBIIIHHI JAEPKABHUM OOPTOM, B MEXaxX TEOpli CyCIUIbHOTO
BHOOPY Ta HEOIHCTUTYIIOHATI3MYy MOKHA Ha3BaTtH J[x. b’rokenena ta I'. Tammoka. Ha ix
IyMKY, 00proBe (hiHaHCYBaHHsI JIep>KaBHUX BUIATKIB € HEBIJ €EMHOIO 03HAKOIO Cy4aCHOTO
JEMOKPATUYHOTO MPOLIECY, a YpsiAH, sIKi MalOTh JIOCTYI J0 Takoro (iHaHCyBaHHS, IO 3a
CBOEIO CYTTIO € AHTUIIMIIOBAHUMHM TMOJATKaMH, HE MAlOTh CTUMYJIB IIOJIO MI1IBUIICHHS
e(hEeKTUBHOCTI MOr0 BUKOPHUCTaHHA [5 c¢. 243]. buibiie TOro, MisUIBHICTh TaKUX YPSIIiB
noTpeOye BCTAHOBJIEHHS (PICKaTbHUX OOMEXEHb — MPABUIL.

V3aranpHeHHS CydYacHMX TIiAXOAIB J0 OOTpyHTYBaHHS OOproBoi Mojedni
(iHaHCYBaHHS NIep>KaBHUX BHUAATKIB Ja€ 3MOTY 3rpYIyBaTH OCHOBHI apryMEeHTH Ha ii
KOPHUCTH 32 TAKUMH HApPSIMaMU SIK:

— HEOOXITHICTh NOTPUMaHHS MIKTEHEpaIiiHOl CTIpPaBENJIMBOCTI Ta CIAIKOBOCTI
MOKOJIIHB 3 OTJISIy Ha 31MCHEHHS KamiTaIbHUX BUTPAT, MPU3HAYEHHUX JUIsI MailOyTHHOTO

BUKOPHUCTAHHSA, y IOTOYHOMY MEpioii;
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— Opak mpUBAaTHUX IHBECTHIN 1Jisi 3a0€3ME4YeHHs TOBHOI 3alHATOCTI Ta
HEOOX1/IHICTb 3alyueHHs (P1HAHCYBAaHHS NeIIUTY;

— HeoOX1AHICTh (hiHAHCYBAHHS aHTHIIMKIIIYHHMX 3aXOJIB 32 PaXyHOK BHUPIBHIOBaHHS
MIEPBUHHOTO CAJIhI0 OIOKETY y Yacu MPOoQiIuTy;

— PO3BUTOK PHUHKY JAEpPKABHUX I[IHHUX MamnepiB SK OCHOBA I'POIIOBO-KPEAUTHOIO
peryoBaHHs eKoHoMikH [97].

Y HaykoBuX Kepenax chOpMyBaIUCh MOJSIPHI MAXOAA O PO3YyMiHHS OOPTroBOi
criiikocti (debt sustainability) sik HayKOBOTO KOHIICHTY.

P. Hek ta JK-E. Ctopm Bka3yroTh Ha HEOOX1THICTH, BUKOHAHHSI IBOX OCHOBHHX YMOB
TS 11 TOCATHEHHS

1)  MIXKYAcOBOro OFOKETHOTO OOMEKEHHS sIKe MOTpedye, 100 ypsaI0Bi BUIATKA
Ha ITOTOYHE CIIOKUBAHHS Ta BUTPATH Ha 00CITyrOBYBaHHS MIOTOYHOTO OOPTY JOPiBHIOBATH
MOJIATKOBUM J0XO0JIaM Ta BHITYCKY HOBHMX OOpProBux 3000B’s3aHb ((popmyna 1.1). 3Bimcu
BUILIMBAE, IO YPSIIU HE MOXKYTh Y JIOBFTOCTPOKOBI nepcrekTuBi BecTu rpy llowii.

G +(1+i)Bi—; = T, +B; (1.2)

ne Gy — JAep>kaBHI BUAATKU y TIEp1o] yacy t;

iy — MpOIICHTHA CTaBKa 3a JIEPKABHUMHU IIHHUMH TarepaMu B MeXaX OJHOTO
nepioy 4acy;

T, — momaTkoBi 1OXOIW 3a BUSHAYCHUH TIepioj Jacy t;

B; — nepsxaBHMi1 OOpr BUIYIICHUH Y TIepio] yacy t.

2) 3HIDKCHHSI YacTKu JiepkaBHOTO Oopry y BBII mpoTsiroMm Bu3HaueHOTO
Neplojly 4acy 0 BCTAHOBJIEHOT'O OPIEHTHUPY, IO J03BOJIAE ypsALy OyTH OLIbII THYYKUM Y
pearyBaHHI Ha BIJTHB MAaKPOCKOHOMIYHHX IIIOKIB [221].

[TomiOHuK miaXidg 0 BU3HAYEHHS OOProBOi CTIMKOCTI 3akjajgeHUd 1 B mparii
C. KonirHoHa, sikuii BKa3zye Ha TOW (pakT, MO0 HEOOXIAHICTh CIPAMYBAHHS IMOTOYHOI
JTMCKOHTOBAHOI BAapTOCTI OOpry 10 HYJS € KIIOYOBOK IJIC€I0 YCIX CYyYaCHUX MOJEICH
OoproBoi crilikocTi. [168] [Toxidny aymky miarpumye it A. Kpeiimt [195].

Ha nymky 3. BenieBa OoproBa CTIHKICTh XapaKTepU3ye TaKy OOProBy MOJITHKY, sIKa
HE JIOMyCKae HeoOMEKeHOTo 301IbIICHHS BiIHOMICHHS AepkaBHoro oopry mgo BBII [41]. V¥

[bOMY KOHTEKCTI XOTUIOCA O BIAMITUTH 3arajJibHAM XapakTep HABEIEHOIO KUIbKICHOTO
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MAXOAY A0 PO3YMIHHS «OOPrOBOi CTIMKOCTI» Ta MOr0 OOMEXEHOr0 XapakTepy, Yyepes Te, 110
BU3HAUEHHSI KPUTUYHOTO PIBHS KBOTH JepkaBHoro oopry y BBII mis koxHOT nepxaBu —
TOOTO TIEBHOT Meki — Touku O1pypKariii 60proBoi CTIHKOCTI ii cUCTEMH Jiep>KaBHUX (DIHAHCIB
B IIJIOMY Y CHUCTEMH YIPaBIiHHSI OOProM 30Kpema Morpedye BUBaKEHUX Ta KOMIUIEKCHUX
miaxomiB. Y mpami K. Peiinxapra 1 K. Porodda HaBeneni nokasu Toro, 1o Oe3rneuHi piBHI
Oopry uis OIHUX KpaiH MOXXYTh BHUSIBUTHCS KPUTHUYHUM JUIs 1HIIMX KpaiH. Kpim Toro,
MacIITaOHUI aHalll3 IMX aBTOPIB MOKa3aB, 110 B mepioa 3 1970 mo 2008 pik BigHOIIEHHS
30BHiIHBbOr0 Oopry a0 BHII nepeBuiyBaB 100% Tuibku B 16% BunaakiB nedonrty abo
pecTpyKTypu3allii, a OlIbllle TOJOBUHU A€(OITIB MajaM Miclie TIPU 3HAYCHHSX TOKAa3HHUKA
«3oBHimHI#K 6opr / BHII», mo He nepesunryBamu 60% [109].

BTiM, 03HaueH1 migxoau BU3HAUYEHHSI OOProBOi CTIMKOCTI Ha OCHOBI MOKa3HUKA «OOpr
1o BBID» Oynu TpuBanuii 4ac OCHOBOO JJIs1 TAPAMETPUYHOTO ii OMUCY Y aKaJIEeMIYHUX KOJaX,
30Kkpema y npaisgx bona (1998, 2008) ta fioro nocninoBHukiB (Hanpukian k. Jlykkemniena
ta X. Pomxkaca-Pomaroca [199] Ta cnupanucs Ha TeEpeBipKy IbOTO IMOKAa3HUKA Ha
CTal[lOHAPHICTb.

VY BiJNOBIJIb HA 3pOCTaHHS MPOOJIEMH CYBEpPEHHUX OOPTiB y MOCTKPU3OBUM MEP1oJ
rpynor BYeHHUX Ha 4Yoii 3 A. 'omem Oyino Moau@ikoBaHO MOPOTOBHWA MIAX1A 10
BU3HAYCHHS OOProBOi CTIMKOCTI 3 ypaxyBaHHSIM KOHIENIi (hicKaJIbHOTO MPOCTOPY Ta
MOKJIAJCHO B MOTO0 OCHOBY BH3HAY€HHS JIBOX CKJIQJOBHX: CTIMKOTO Ta KPUTHYHOTO PIBHS
oopry [177].

[Tin mOHATTSM CTiiikoro piBHA Oopry (YMOBHO CTaOUIBHOTO PIBHSA) aBTOPHU
PO3YMIIOTh 3HAYEHHSI OOPry B JOBIOCTPOKOBIN MEPCHEKTUBI O MOMEHTY, ITOKH BOHO HE
MEePEBULIMIIO PIBEHb MAKCUMAJILHO CTiiikoro 6opry. Lle Toit oOcar Gopry, sikuil KpaiHa B
3M031 00CIIyTOBYBaTH MPOTATOM JOCUTH TpUBaJIOTO nepioay. [Ipu oMy HEOOXiTHO MaTH
3amac MILIHOCTI JJisl TOro, 00 BUTPUMATH KOPOTKOYACHI MIJBULIEHHS PIBHS OOpry BHILE
IIbOTO PiBHA. SIKIIO X Jep>kaBHUM OOPT KpaiHU HIDKYE I[HOTO PiBHSA, HMOBIPHICTH AehONTY
B3araJii MOYKHa BBaKaTH OJIM3bKOI0 70 HyJIst [177].

Kputnunuii piBerb 00pry (MakCMMalbHO CTIMKUN piBEeHb 3a00PTOBAHOCTI) — Take
3HAUEHHS JeP>KaBHOTO OOpry, MEpPEBUIIEHHS SKOTO 3 BEJIMKOK HMOBIPHICTIO BelE 0

OOproBoi KpU3H.
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Ha3Banmii aBTOPCHKUU KOJIEKTHUB HAroJIONIye, IO HEOOXIJHO YHUKATH HAaBITh
HAOJIMKEHHsI IO JAHOTO TIOPOTOBOTO PIBHS JIEP>KaBHOTO OOpPry, OCKUIBKU MOro piBHOBara
Y 3HAYEHHSX, OJM3bKUX 10 KPUTUYHOTO, CTA€ BPa3NuBOI0. Me/iaHHI OI[IHKH MOPOTOBUX
3Ha4YeHb JJI1 PO3BMHEHUX eKoHOMIK ckinamu 50-75% BBII 3a moBroctpokoBuM piBHEM
6opry 1 80-192% BBII no MakcumMaibHOMY CTaJIOrO, JJIs KpaiH, 110 PO3BUBAIOTHCA KpaiH
—25% BBII i 35-77% BBII Bignosiano [177].

Y 2011 pormi Ha ocHOBI 3a3HaueHOi poboTH MB® miaroryBaB Mpomo3uilii o0
Mou(ikarii KpuTepiiB omiHKA 60prosoi criiikocti «Modernizing the framework for fiscal
policy and public. Debt sustainability analysis (DSA) — 2011» Ha oCHOBI BpaxyBaHHS HE
JUIIE PIBHS J€p>KaBHOrO Oopry, ajne 1 JUHAMIKM MOro KIIFOUOBUX (PaKTOpiB: crerudika
Kpainu (06a30Bi MepeayMOBH, TaKl SK MEPBUHHE CajlbJ0 OIOKETY, PIBEHb MPOIIEHTHOI
ctaBku, Temn npupocty BBII); OromxeTHI puU3MKH; PU3HMKH, MOB'SI3aHI 31 CTPYKTYpOIO
Oopry; CHiBBIIHOIIEHHS OanaHCy JepxaBHUX (iHAHCIB 1 Jep)KaBHOro Oopry
(nepenbavaeTbes BpaxyBaHHs OKa3HUKIB AEpKABHUX MiANPUEMCTB, IPOEKTIB JIEPKaBHO-
MPUBATHOTO MAPTHEPCTBA, IEHCIHHUX MPOTrpaM 1 Mporpam 0XopoHH 310poB's) [205].

3a 1i€10 KOHIIETLIEI Jep:KaBHUNM OOpr MOXHa BBa)KaTH CTIMKHUM, SIKIIO MEPBUHHE
cab/10 OKOJKETY J03BOJISIE CTA0LTI3yBaTH MOro MpH peai3anii HaOouTbll KMOBIPHUX JJIS
KOHKPETHOI €KOHOMIKM KPU30BUX clieHapiiB. ['pannuHi 3HaueHHs O60pry (motouHuid abo
OUIKyBaHUH pIBEHb JIEPKaBHOTO OOPry ISl KpaiH, 1m0 po3BuBatoThes kpaid — 50% BBII,
st po3BuHeHUX — 60% BBII; moTouni abo o4ikyBaHI BUTPATH IO OOCIYrOBYBaHHIO
BaJIOBOTO JepkaBHoro Oopry — 10 1 15% BBII BignmoBigHO) MOXKHA pO3MIISIAATH SIK
IHAUKATOPH HEOOXITHOCTI MOJAJIBIIOTO aHANl3y PHU3UKIB OOpProBOi CTIMKOCTI B MEXax
aNbTEPHATUBHUX CLEHAPIIB.

Takum 4YMHOM, HAWOIIBII TMOBHUM, Ha HANly IyMKY, BU3HAYEHHSIM «OOProBoi
CTIMKOCTI» € BU3HAUEHHS, HaBEAEHE Y MporpaMHuX AokymeHTax MB®, siki po3rasgatorh
il fK cuTyalito, y sKid NO3UYAJBbHUK SK OUIKYeThCs, OyAe B 3MO31 MPOJOBXKYBaTH
o0cmyroByBaTH CBOi Oopru 0e3 HempaBIOMOI0HO 3HAYHUX MANHOYTHIX KOPEKIliH OamaHCy
noxomiB 1 Butpar [155]. TloxiOHe BHM3HaueHHs OOProBoi CTIMKOCTI MICTHTBCS 1 B
KepiBauiTsi 31 cratuctuku aep:xkapHoro 6opry MB® [174]. lpu oMy HEOOXITHUMH 1

JOCTaTHIMU YMOBaMH ii HAsIBHOCTI €:
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— BIACYTHICTbh OUYIKYBaHOI peCTpYKTypHu3allii 00pry Ta MiHIMAJIbHO MPUUHATHI PIBHI
MaKpOEKOHOMIYHUX, (PICKaTbHUX Ta 1H. BUJIB PU3HKIB (Bpa3IMBOCTEH), TOB’SI3aHUX 3
o6oprowm;

— YCYHEHHS MOXJIUBOCTeH nnsi 3paiiicHenHs «rpu  [loHIi», komu nepkaBa-
NO3WYAIbHUK HAKOMUYY€e OOPT MIBHUIIIE, aHDK 3POCTAE 3[IaTHICTh HOTO 0OCIYrOBYBaTH;

— BIICYTHICTh HEBIJIOBIJTHOCTI M) HaKONMUYEHOIO CYMOIO Oopry Ta piBHEM
JOXO/IB JepKaBH (JIepKaBa HAKOTMIyE OOpT, HE 3BAKAIOYU HAa HEOOX1THICTh CKOPOUEHHS
OI0JKETY 3 METOI HOro oOCIyroByBaHHS, 3a HE3MIHHOTO 30BHIIIHBOTO CEpPE/IOBUIIA)
[155].

[IpoTunexHuM NOHATTAM 10 OOProBoi CTIMKOCTI, U0 I03BOJISIE TIIMOLIE PO3TISHYTH
il cyTHiCTh € BTpaTa GOproBoi cTiifkocTi a60 GOproBa Bpa3NIMBICTh. li BU3HAUAIOTH SK
pU3UK TOro, M0 YMOBHM JIKBIAHOCTI a00 IJIATOCIPOMOKHOCTI MOPYIIYIOThCS, a
NO3WYaIbHUK TiepeOyBae y ctaHi kpusu [155].

OxpeMuMH O3HaKamMHu BTpaTh OOProBOi CTIMKOCTI Ta HEOOXIAHOCTI MPOBEICHHS
PO3IIMPEHOTO ii aHaIi3y B €BPONEUCHKUX KpaiHax 3a MeTojoJiorieto DSA € Taki:

— TIEPEBUIIICHHS TPaHUYHUX 3HAaY€Hb KOMITO3UTHUM 1HUKaTOPOM
KOPOTKOCTPOKOBOT'O pU3UKY (PICKAIBHOTO CTpeCy Ta/abo KOPOTKOCTPOKOBOTO CYOIHACKCY;

— TIOTOYHUI YU MPOTHO30BaHUI BaJIOBUH JepskaBHUM Oopr Buiie Hix 90% BBII;

— TIOTOYH1 YM TIPOTHO30BaH1 3MIHU y YacCTIIl BaJoBOro jaepxasHoro 6opry y BBII
Buie 5%:;

— BaJoBi moTpedu y hiHaHCyBaHHI Kpainu Buile Hix 15% Bix BBII;

— KpaiHa 3HAXOIWUTHCSI B MeXaxX MPOrpaMHd MaKpPOCKOHOMIYHOTO KOPHUTYBaHHS
[154].

VY HayKoBHX JDKEpelax MOpsii 3 MOHATTAM «O00OproBa CTIMKICTB» JOCHTH YacTO
3aCTOCOBYIOTHCSI TIOHATTS «(iCKaibHA CTIMKICTBY», «OIOJKETHA CTIMKICTh», «0Oprona
Oe3meka», «00prosa CTaOUIBHICTHY.

Tax, B. CynbxeHKO BU3Hayae OIOKETHY CTIMKICTh SIK CUCTEMY, 3/1aTHY pearyBaTH
Ha BHYTPIIIHI 1 30BHIIIHI PU3UKH, 30€piraloyd MapaMeTpu IUIICHOTO PO3BUTKY
OIO/DKETHOI CHCTEMH 3  OpIEHTAIlEl0 Ha  TOJATKOBO-OIOKETHY IMPO30PICTh 1

30a71aHCOBaHICTh. i HagBHiCTH mHepenbauac (QYHKIIOHYBAaHHS ONTHMAIIBHOI CHCTEMM
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MEHCIHHOTO 3a0e3MedYeHHs, JOMyCTUMUN piBeHb AediluTy OrKeTy 1 O60proBoro
HAaBAaHTa)XCHHSA, CHPABEIMBY CHUCTEMY MDKOIOJUKETHUX BIAHOCHH, PO3IIMPEHHS
CEPEeIHbOCTPOKOBOTO 1 JOBrOCTPOKOBOTO (DIHAHCOBOTO IUIAHYBAaHHA 1 MPOrPaMHO
[IJTbOBUX METO/IB, BIOCKOHAJCHHS ()IHAHCOBOTO KOHTPOIO Ta (hiHAaHCOBOi 3BITHOCTI
[125].

BBakaemo, 110 MOHATTS «OIOJKETHOI CTIMKOCTI» € MepuIoueproBO0 OCHOBOIO JIJIs
JOCATHEHHSI OOproBOi CTIMKOCTI, OCKUIBKM BOHO XapaKTEpPHU3y€ 3IaTHICTh AepiKaBU
30a7aHCOBYBaTH CBOIO (PIHAHCOBY TMO3MIII0 Ta YHUKATH CYTTEBOTO IEPEBUILEHHS
BUJATKIB HAJ I0XO/AaMH, SIKE € TIOLITOBXOM JjIsl 00proBOro (hiHaHCYBaHHS.

KpiMm TOro, BapTo BiAMITHTH, II0 OOpProBa CTIMKICTh 1 OIOKETHA CTIMKICTH €
B3a€MOJIONIOBHIOIOUMMHU BUJOBHUMM TOHSATTSMH Y KOHTEKCTI iX CIIBBIAHOIIEHHS 3
MOHATTAM «(ICKaJIbHA CTIMKICTBY.

JlocnmiKeHHsT NIeIKUX €BPOMEMCHKUX aBTOPIB MICATh TPaKTyBaHHS (PiCKalbHOT
CTIHKOCTI JOCUTH OJIU3bKE JO TMOHSTTS OOProBOi CTIMKOCTI Ta ii OCHOBOIIOJOXKHOT
CKJIQZIOBOi — IJIATOCIPOMOKHOCTI. 30KpeMa, (iCKallbHa CTIMKICTh — 1LI€ 3[JaTHICTh YPSIAY
0o0CIIyroByBaTH CBOi OOproBi 3000B'sI3aHHS B JOBIOCTPOKOBIH IMEPCHEKTHUBI MIISAXOM
MPOBA/KCHHS TaKOl IMOAATKOBO-OIOKETHOI TMOJIITUKH, SKa CIHPAETHCS Ha TOTOYHE
calbl0 OIO/HKETHOro OanaHCy $SK OCHOBU JUIsl TOKPUTTS OOpProBUX 3000B’Si3aHb Y
MaitOyTHboMy[178 C. 54; 212]. AHanmoriuHuii migXiJ BUKOPUCTOBYE IIOJO JTOCITIIHKCHHS
cTiiikocTi nepkaBHuX QiHanciB 1 O. Onydpiituyk [94].

Ha nam nornisi, KPUTHUHOTO BHUCHOBKY 3aciyrOBY€ BH3HAuU€HHS (ICKAIbHOI
ctiiikocti, HagaHe C. BmacoBum, 3a skuMm (ickaiabHa CTIMKICTb — II€ CTaH, NPHU SIKOMY
3aJI0BOJICHHS TOTPEO MOTOYHOTO MOKOTIHHS HE Ma€ HETAaTHBHOTO BIUIMBY Ha 3aJJ0OBOJICHHS
noTped MaiiOyTHIX okoiHb [44]. BBaxkaemo, 110 y TakoMy hopmystoBaHH1 1 AeiHIIIs
MOX€ OyTH BUKOpPUCTaHa 1 Jyisi OOpProBoi Ta OIOJKETHOI CTIMKOCTI, 1 1Jii OOproBoi
Oe3mekw, 1 IS CTIMKOCTI AepKaBHUX (DIHAHCIB B3araji.

Uepe3 KOMIUIEKCHHM OMUC CKIAA0BHX ((iCKambHOI CTIMKOCTI JEp’KaBW 3 TMO3UIIIT
MOJATKOBUX BUJATKIB, CTIMKICTh 3 MO3HULII OOProBOi MOJITUKH AEp>KaBU, (PICKATIBbHOI
CTIHKOCTI NJisi CyO’€KTIB OIO/PKETHOI CHCTeMH, (DicKajdbHa CTIWKICTh CHUCTEMH OXOPOHHU

3I0pOB’Sl Ta MEHCIMHUX (POHAIB, CTIMKOCTI B YIIPABJIIHHI PECYPCHUMH JOXOJAaMHK) HaJac
2
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BU3HaueHHs ¢ickanbHOi cTiiikocTi 3. BemieB [40]. Pazom 3 TuM, BUUEpnHOi 1 CTPYHKOT
nediHimii T0CTKYBaHOTO TTOHSITTS aBTOP HE HABOUTh.

3arayibHUN MAPOKUM MiAXig A0 ¢icKadbHOI CTIMKOCTI SIK CTaHy Jep)KaBHUX
(biHaHCIB, MO TO3BOJSE YPSAy MPOBOAWTH TependadyBaHy Ta TMOCTIJOBHY COIiaTbHY-
€KOHOMIYHY TIOJITHKY 3pOCTaHHS Il JI€H0 30BHIMIHIX 1 BHYTPIIIHIX IIIOKIB
IPOTATOM HECKIHUCHHO JIOBIOTO Mepioay, 3aKiiaaeHo y cepii npams P. [{unuka [142].

Crupatourice Ha minxogun OECP [222], aBTOp JOMOBHIOE KpUTEpii (icKaimbHOI
CTIAKOCT1 (IJIATOCIIPOMOJKHICTD, 3JaTHICTh ypsAY MIATPUMYBATH €KOHOMIUHE 3POCTaHHS
MPOTSATOM TPHUBAJIOTO TMEPIOAY, CHPABEUIMBICTh ISl MalOyTHIX TMOKOJIHB, CTaOUIBLHICTh
MO/ATKIB), SIKI € JOCUTh OJIM3bKMMM [0 BHIIEHA3BAHUX YMOB OOproBOi CTIMKOCTI,
KpUTEPISIMU  TPAHCHAPEHTHOCTI  OIOJKETHOTO Tipoliecy Ta €(EeKTUBHOTO PHU3HUK-
MEHEKMEHTY (PICKAIbBHUX PU3HKIB Y CEPEIHBOCTPOKOBOMY 1 JOBTOCTPOKOBOMY IEP10AAX
[142].

3a3HayeHe Ja€ HaM 3MOry 3pOoOUTH BUCHOBOK, IO (pickajibHa 1 OOpProBa CTIMKOCTI
Jep’KaBH MaroTh CIUIbHI KpUTEpli, 30KpeMa B YacTHUHI YMOB IUIATOCIPOMOXHOCTI,
CIIPaBEIUBOCTI JUIsl MAaOYTHIX MOKOJiHb, MIATPUMAHHS TEMITIB 3pDOCTAHHSI MOJATKOBOTO
TAraps Ha cTaOUIBHOMY PiBHI.

OxpeMuM TEpMIHOM, IO JIOCUTh YaCTO BKUBAETHCA MOPS 3 OOProBOIO CTIMKICTIO
JepkaBu € «OoproBa Oe3meka», SIKy BU3HAYAIOTh SK Takuil cTaH (PIBEHb) JEp>KaBHOI
3a00proBaHOCTI, NpPH SIKOMY KpaiHa 3JaTHa 3/1ACHIOBAaTH CTilike (YHKIIOHYBaHHS
(hiHAHCOBOI CHUCTEMHM 1 HAIlIOHAJILHOI €KOHOMIKH B IIJIOMY, 3a0€3MeYyHYH OJIHOYACHO
e(eKTUBHE BUKOPUCTAHHS JIEPKABHUX 3alI03MYEHb B HAI[IOHAIBHUX 1HTEPECaX, CBOEYACHY
BUIUIATy OOpriB (K OCHOBHMI CyMH, TaK 1 BIJCOTKIB) , HEJOMYUIEHHS KPUTHYHOIO
HAKOIMUYEHHsI OOProBOro TAraps, 30epexeHHs (IHAHCOBOTO CyBEPEHITETY, EKOHOMIYHOI 1
MOJIITUYHOT HE3aJICKHOCTI Kpainu [48].

Ha namy mymky, 6oproBa Oe3rneka € MOXiJJHUM TOHSTTSIM BiJ OOProBOi CTIMKOCTI,
TOMY 110 TUTBKH JCpP>KaBH, sIKi 37aTHI yMPABIATH CBOIMU OOPTOBUMHU 3000B’SI3aHHSIMHU Y
CTIMKUN crnocid, 6e3 HapollyBaHHS KPUTHYHUX OOCATIB OOpry ta pusukiB aedonty 3a

HUM, 0€3 CyTTE€BHX KOPEKIil OIOKETy Ta 3HUKEHHSI TEMITIB €EKOHOMIYHOTO PO3BUTKY Ta
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peaiizaiii CyTTEBHX MAaKpPOCKOHOMIYHHMX 3arpo3 MOXYTh XapaKTepU3yBaTHUCh BHUCOKUM
piBHEM €KOHOMIYHOT 1 B T.4. OOProBoi Oe3meKH.

Ha nymky I. M. ®enopoBud «OHATTS O0proBa CTIHMKICTh, Ha BIIMIHY BiJl OOproBoi
0e3neKy, KpiM ONTUMAaJbHOTO CIIBBIJHOIIECHHS MDK 30BHIIIHIMA Ta BHYTPIIIHIMH
NO3UKAMH, JOCTATHIMHU JJI1 BUPINICHHS HaraJbHUX COLIAbHO-EKOHOMIYHUX MOTpPEOD,
BKJIIOYA€ TIOHATTS IUIATOCHIPOMOXKHOCTI, JIKBIIHOCTI, 3a00proBaHOCTI JEp>KaBHOTO,
(biHAHCOBOTO Ta MPUBATHUX CEKTOPiB» [129]

BHeceHHs 10 TEpMIHOJIOTIYHOTO TOJIS  JIOCHIKEHHS TepMiHy «Ooproma
CTaOlIBHICTEY € HE BUIIAQAKOBUM, TaK SIK CTAOUIBHICTH 1 CTIHKICTH SIK CHCTEMHI O3HAKH €
3MIIIyBaHMMHU y OuibliocTi BumanakiB. Ha Hamy aymky, OoproBa cTaOUIBHICTB
XapaKTepu3ye TaKUW CTaH CHUCTEMH Jiep>KaBHUX (DIHAHCIB, 110 Ma€ IMOCTIHHI TEMIU
3pOCTaHHS SIK Aa0COJIIOTHHMX, TaK 1 BIJHOCHMX OOpProBUX IOKa3HUKIB JiepKaBu (00CATy
6opry, itoro kBotu y BBII 1 T.11.), TOOTO 30€peXeHHs] OCHOBHUX MapaMeETPiB PO3BUTKY ITIET
CUCTEMU 32 OyIb-SKOTO BIUTUBY (PAKTOPIB 30BHINIHBOTO Ta BHYTPIIIHHOTO CEPEIOBHIIIA.
[Ipu npomy OoproBa CTIMKICTh € O3HAKOI CHCTEMH JIepKaBHUX (PIHAHCIB, sIKa T[T
BIUTMBOM O3Ha4eHHUX (haKTOPiB B YMOBaxX abCOPOIIiT MAaKpOCKOHOMIYHHUX IIOKIB 3/1aTHA J0
CaMOKOPEKIIli CBOiX mapameTpiB Ta BIJHOBJIEHHS CTaHy PIBHOBAaru, 110 Ha Halll MOTJISI,
MOJKe OyTH ONMUCAHWUN PIBHSHHIM MIDKYacOBOIO OOKETHOro odMmexkeHHs (intertemporal
budget constraint). Otxe, HaBiTh y TIEPiOAN 3POCTAHHS TEMITIB HAKOTIMUCHHS JIEPIKaBHOTO
Oopry cucteMa Jiep»aBHUX (PiHAHCIB JEMOHCTPYE O3HAKHU TOTO, III0 BOHA Ma€ JOCTaTHBHO
pecypciB it HWOro ToOramieHHss Ta OOCIYroBYBaHHS, 30KpeMa dYepe3 3a0e3leueHHS
MPUIAHATHUX TEMIIB €EKOHOMIYHOTO 3POCTaHHS.

3apazoM BKpail BaXJIMBO y IIbOMY 3B’SI3Ky BpPaxOBYBaTH YacCOBHH TOPWU30HT
BU3HAYEHHSI OOPToBOi CTIMKOCTI — MPOTATOM IIUKITY, IO CHiBBIIHOCUTHCS 3 KOJMBAHHSIMU
OIO/DKETHUX arperaTiB (JAOXOJIB, BUTpPAT 1 calibllo, IUIATEXKIB HA MOTalleHHs Oopry) 3
pPIBHEM €KOHOMIYHOT aKTUBHOCTI.

JlocuTh 4acTo MOHSATTS «OOPTOBOT CTIHKOCTI JIEP>KaBU» OTOTOKHIOETHCS 3 TTOHSATTSIM
«IJIATOCIPOMOXKHICTBY. [Ii MIaTOCIPOMOMKHICTIO PO3YMIIOTh BUKOHAHHS MIXK4acOBOTO

OIO/KETHOTO OOMEKEHHS, TOOTO KOJIM MOTOYHA JUCKOHTOBaHA BapTICTh MOTOYHHX Ta
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MalOyTHIX BUTpAT Ha MOTAIICHH OOpry HE MEPEeBHILY€E MOTOUYHY JUCKOHTOBAHY BapTICTh
MOTOYHOTO 1 MaOyTHHOTO TOXOY, 32 BUpAaXyBaHHIM IMOYaTKOBOI 3a0oproBanocTi [205].

OpHak TJIATOCIPOMOXKHA TO3UIlIs JIepKaBU y pa3l KOPUTYBaHb il MOYATKOBOTO
OayraHcy 3 METOIO ii TOCATHEHHS, OpaKy 3aco0iB JIJisl TOTAIIEHHs OOPTiB YW MOYKJIMBOCTI Ta
Oa)kaHHS 3/I1MCHIOBATH TaKe IMOTAIlIEHHS, HE JI03BOJISIE TOBOPUTH PO HASBHICTH OOProBOi
CTIHKOCTI.

Bbyayun mnnmaTocnpoMokHOIO, (DiHAHCOBA TO3UIISA JEp>KaBU MOXe He OyTu
JKBIJTHOIO. Y IIbOMY KOHTEKCTI1 JIIKBIIHICTh PO3YMIETHCS HE JIMIIIE SIK 37aTHICTh JepKaBU
BUKOHYBAaTH ITuIaTeXi 3a OOproM B Mexkax Tpadiky 4M MPOJIOHTYBAaTH iX y IJIAHOBOMY
pexuMi, ajie i TOTOBHOCTI 3[IIMCHIOBATH TaKl MJIaTEXI.

B ymoBax HEOOXITHOCTI Meperisay MiAXOIB 10 BU3HAYCHHS OOProBOi CTIMKOCTI
JIepKaBU B paMKaxX aJbTCPHATUBHUX clieHapiiB [219] Ha mepmumii TutaH BUXOIUTH Taka ii
XapaKTepUCTHKA SIK 3/aTHICTh JEpKaBU IMOTalaTH cBOi OOprosi 3000B’s3aHHS B yMOBAax
peaitizallii pu3MKiB Ta Bpa3IMBOCTEH MaKpOEKOHOMIUHOTO XapakTepy (PU3UKU CTPYKTYpHU
O0opry, pHW3UKH YMOBHHUX 3000B’s3aHb, PU3UKU BHKOHAHHS 0a30BOr0 CIIEHApil0 Ta
(icKanbH1 pU3UKH).

3 orjsay Ha PO3MIAHYTI MIAXOAM Ta PE3yNbTaTH JEKOMIIO3HIIIITHOIO aHajizy
MIPOTIOHYEMO PO3YMITH IMOHSTTS «OOProBa CTIMKICTD JepKaBU» K iHTErpabHE TTOETHAHHS
MJIATOCTIPOMOSKHOCTI, JIIKBITHOCTI, BIJICYTHOCTI BPAa3JIMBOCTI Ta BIJCYTHOCTI KOPEKIIIN
OI0IKETY.

Takum unHOM, OOproBa CTIHKICTh JEpXKABU JIOCSATAETHCS 3a OOOB’SI3KOBOTO
BUKOHAHHS YMOBH IUIATOCIIPOMOKHOCTI JE€p’KaBH, JOCTATHOCTI JIKBIJIHUX AaKTUBIB YU
HasBHOTO (DIHAHCYBAHHS VISl MOKPUTTSA OOProBUX 3000B’s13aHb, MOKIIMUBOCTI 1 TOTOBHOCTI
JIep>KaBH TOTaIiaTtu Il 3000B’si3aHHSA (JTIKBIIHOCTI), HU3BKOTO PHU3UKY BPA3JIMBOCTI O
3HM)KEHHSI TUIATOCIIPOMOXHOCTI Ta JIIKBIIHOCTI, M KOpPHUIyBaHb OOKETY (IOXOAIB 1
BUTPAT).

[Ipy 11b0My OCHOBOTIOJIO)KHMM Yy KOHTEKCTI HAIIOTO JOCTIKEHHS € PO3YMIHHS
OOproBoi CTIMKOCTI SIK XapaKTEPUCTUKU 3IaTHOCTI Jep>KaBH BUKOHYBATH SIK MPsMi, TaK 1
rapaHToOBaHi  Jiep>KaBol0  OoproBi  3000B’s3aHHS, HE  30UIBIIYIOYM  OOPrOBOTO

HaBaHTAXXEHHS, HE BJIAIOYUCh 70 3aXOJIB 3 HOTO pEeCTPYKTypH3allli 4Yd CHHCAHHS, 3
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OiATPUMaHHSAM Ha JOCTaTHbOMY PIBHI JIKBIIHOCTI, IJIATOCIIPOMOXKHOCTI U TEMIIIB
€KOHOMIYHOTO 3pOCTaHHS 3a MPUIHATHOTO PiBHS pU3HKIB (OOPrOBUX Ypa3IUBOCTEN).

TpynHoti B 3a0e3nedeHH] O0OProBoi CTIMKOCTI JIepkKaB CBITY OCOOJIMBO B HUHIIITHIX
YMOBaX TMOMUPEHHS TI00aTbHUX OOPTOBUX PH3WKIB HAITOBXYETHCS HA KOMIUICKCHICTD
CaMOT0 MOHSTTS «0OproBa CTIMKICTh», a TAKOK HA BapIaTUBHICTD MIAXOI1B 10 BU3HAUYCHHS
Ta CTPYKTYpPYBaHHSI 1l OCHOBH — JIEp>KaBHOTO OOpTYy.

Tak, HalimpocTinn kiaacudikamiifHi 03HaKH, 3a JTOMOMOTOI0 SKUX XapaKTePU3YIOTh
OOproBy CTIHKICTh Jep)KaBW HACIMpaBi MOB’s3aH1 3 ii 00’€KTOM — JACp>KaBHUM OOpProM.
Hanpukmnan, 3 ypaxyBaHHSM 4YacOBOTO TOPHU30HTY YIPaBIIHHS JEpKaBHUM OOprom ii
PO3TISAAIOTH Y JJOBTOCTPOKOBOMY, CEPEAHBO- Ta KOPOTKOCTPOKOBOMY TE€pi0/iax; 3 MO3UIIIT
BpaxyBaHHsS OOCSTIB JIepKaBHOTO OOpry — Imojo OOpry y BajJoOBHX Ta HETTO- CyMax, 3a
TUTIOM KpEIUTOpa — IIOA0 JEeP>KaBHOTO Ta TapaHTOBAaHOTO OOpPTY, 3a TUIIOM OOpPrOBOTO
3000B’s13aHHS. — 3@ 30BHINIHIM 1 BHYTpilIHIM O0proM. OcTaHHI JIBI O3HAKH € OCHOBOIO
kinacudikaii gepskaBHoro 6opry B YKpaiHi, 3aKkjiajieH0l HopMaMu BroKeTHOTO KOJeKCy
(tabn 1.1). Ilpu oMy BapTO BIAMITUTH TOM (akT, MO BPEryJIOBAHHS THUTAHHS
BU3HAYCHHS Ta 3a0e3MedeHHs] 0OproBoi CTIMKOCTI B YKpaiHi Ha 3aKOHOJaBYOMY piBHi, Ha
BiaMiHy Big kpain €C, CIIA Tta pexomenpauii M®O, 3Hax0IUTbCS Ha MOYATKOBOMY
PiBHI.

3 orsimy Ha Kpally CBITOBY MPAKTHUKY 11eHTU]IKAI TOHATTS «O0proBa CTIWKICTh
nepxxaBu» Ui dopmaiizaiii Woro B YKpaiHi Ta BCTAaHOBJICHHS YITKMX 3axOJiB 3
VOpaBIIHHS  HEIO  MPOMOHYEMO  3aCTOCOBYBATH  KOMIIO3MINIMHUI,  pIBHEBUI
(BepTUKanbHUM), (QYHKIIOHATBHUNA  (TOPU3OHTAIBbHMI), PHU3UK-OPIEHTOBAHWN  Ta
OOJIIKOBMIA MIIXOU 10 1i CTPYKTypHU3allii.

Tak, KOMIO3WINHHUN WIAXiA 10 pPO3yMiHHS OOproBoi CTIWKOCTI TMOJSTaE y
HEOOXITHOCTI BpaxyBaHHs Mij 4ac ii aHamizy (iCKaabHOI CTIMKOCTI AEp’KaBU, KA CBOEIO
4eproro BKIIIOYA€E OFOKETHY Ta (DIHAHCOBY CTIHKICTh. Y 3B’SI3KY 3 B3a€EMONPOHUKHEHHSIM
X JBOX BHUJIB CTIMKOCTI iX PO3MEXKYBAaHHS Ta OIIHIOBAaHHA € KOMIUIEKCHUM Ta
OaratodakTopHuM. 30KpemMa, B yMOBax HEIOCTaTHHOTO 3HAYEHHS MEPBUHHOIO

010/ 1KETHOTO caliba0, BiHOMIeHHs 6opr 1o BBII moxe He Oytu cralinizoBaHe, ajie y TOM
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KE 4Jac 3a paxyHOK (piCKaTbHUX KOPUTYBaHb (HECTIMKOI (piCKaTbHOI MOJITUKH) OOproBa

CTIHKICTb Oy/ie JOCITHYTA.



Tabmums 1.1 — Iligxonu A0 BU3BHAYEHHS AEP>KABHOTO OOPTY Ta CEKTOPY MOr0 OXOTUICHHS
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Jlxxepeno MBO® Cb €C CIIA VYkpaina
Jlep>xaBHUI BAJIOBU OOpr — 3arajibHa | JIep>KaBHUM 1| nepkaBHUK ~ OOpr | HaIlOHATBHUI Oopr | nep>xaBHuii ~ Gopr = —
oopr cyMa 3000B's3aHb OOpry) | rapaHTOBAHHI JIEP’KaBOIO | KOHCONIIOBAaHUM — | (IepkaBHHMA OOpr) — cyma | 3arajibHa cyma
K CyMH BCiX | Oopr — BapTicTh Ha | 6opr CEeKTOpa | pO3MIIEHUX IIHHUX TamnepiB, | 3000B’s3aHb JEPKaBH 3
3000B's13aHb, AKi | KiIHeIb ~ pOKy  Oopry | Iep»aBHOTO BUITYILIEHUX IIOBEPHEHHSI OTPUMaHUX
npeAcTaBieHi 0oproBumu | (3000B'13aHb) SK TEpel | YIPaBIiHHS 3a | Kaznaueiicreom CIIIA abo | Ta HETIOTallIeHUX
IHCTpyMEHTaMHU. Jep>KaBHUMHU, TaK 1 Tiepell | HOMiHAIbHOIO IHIIMU Jep>KaBHUMH | KPEIUTIB (ITO3UK) CTAHOM
He/Iep’)KaBHUMU BapTICTIO Ha KiHELb | areHTCTBaMH, Ha 3BITHY Jary, IO
KpEIUTOpaMH POKY. VIIOBHOBAXCHMMH  HA  II€ | BAHUKAIOTh  BHACIIJOK
MO03UYaIbHUKIB BI/JITIOBIJTHO JI0 3aKOHO/ABCTBA | JIEPKABHOTO
JIEP’KaBHOTO CEKTopa abo 3aM03UYCHHS
M03MYAJIbHUKIB, 110
MAaroTh JiepKaBHY
rapaHTiio
Crpykrypa 1) cnoemiameHi  TpaBa | 1) nepxaBHHIA OOpT; 1) 6opr | 1) 6opr nepen Hedenepaapaum | 1) npsIMUI Ta
oopry 3ar03UYCHHS; 2) rapaHTOBAHHUH | IIEHTPAIBHOTO CEKTOPOM (IHIMBiTyanbHI | TApaHTOBAHUI J1epP>KaBOIO
2) roTiBKa 1 JIETIO3UTH; JIEPKaBOIO oopr  (y | ypany; IHBECTOPH, Koprnoparii, | 6opr (32 THUIOM
3) Ooprosi LiHHI Manepu; | po3pisi IPSIMUX i]2) 6opr | denepanbHa pe3epBHA | KpeIuTopa)
4) no3uku; HENpsSMUX 3000B’53aHb) | PETIOHATBHUX  Ta | CHCTEMa, 1HO3EMHI JepXaBH, | 2) BHYTPILIHIHI Ta
5) porpamu MICIIEBUX OpTraHiB | perioHajbHI Ta MICIEBl OpraHM | 30BHIIIHIN 6opr
CTpaxyBaHHs, TEHCIH 1 BJIA/IU; BIIA/IN); (3a060proBaHiCTh
CTaHJApTH30BaHI CXEMHU 3) Oopr couiaibHUX | 2)  BHYTpilIHbO(EIEpaIbHUN | AeprKaBU BCIM
rapaHTii  Ta  IHIIUX ¢oHiB BCiX piBHIB | OOpr (HEpUHKOBI 3000B'A3aHHS, | TpOMajsTHAM 9u
paxyHKiB, 110 BUMararmTh (y po3pi3i | 3a3BUUait nepes | OpUAMYHUM ocobaM, sKi
OIJIaTU B ManOyTHHOMY OOpKHUKIB) benepanbHUMHU dboHIaMU | TPUMAIOTH BHYTpIIIHI
(y pospizi  OoproBux COIIaILHOTO 3a0e3meueHHs | AepKaBHI oOmirarii);
IHCTPYMEHTIB) (Medicare) (y po3pisi | 3) 30BHILIHIN
MO3UKO/IaBIIiB) (3amo3uWYeHHs1  JIep’KaBU
Ha 30BHIIIHBOMY PUHKY).
(y po3pisi BUY
3000B’s13aHb)
HopmaruHa «Public debt statistics: | International debt | MaacTpuxTchkuii A glossary of terms used in the | BromkeTHui KOJIEKC
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peryiaMeHTaris

Guide for compliers and
users» (KepiBHMLTBO 3
00Ky CTaTUCTUKH
JiepaBHOro Oopry)

statistics  (MixHapoiHa
CTaTHCTUKA JIeP’KaBHOTO
6opry)

JIOTOBIP

federal budget process
(T'mocapiit TEPMiHiB,
BUKOPUCTOBYBaHHX y
denepanbHOMY  OIOJKETHOMY
MIPOIIECi)

VYkpainu
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B immmx Bumaakax, 3a BiJICYTHOCTI TIOJITUYHOI YH EKOHOMIYHOI
MOKJIMBOCTI BUKOPUCTAaTH TIEPBUHHE OOJDKETHE Calba0 s cTabiumizarii
BiiHOMIEeHH Oopry n0 BBII, cocTepiratumerbest BTpara i hickaibHOi, 1 60proBoi
criiikocti [205].

Takum 4MHOM, 3aCTOCYBaHHS KOMMO3HUIIMHOIO MiJIXO1Y J03BOJISIE 3pOOUTH
BHCHOBOK, III0 YUM BHIIE PIBEHb JEP>KaBHOTO OOpry, THMM OijbIlla WMOBIPHICTH
BTpaTu 00OproBoi Ta (icKambHOI CTIHKOCTI Yepe3 3POCTAaHHS BPA3JIMBOCTI JEPKABU
JI0 MaKpOCKOHOMIYHHUX IIIOKIB, 3HIKCHHS TMOTeHIiHoro 3poctranHs BBII y
JIOBrOCTPOKOBOMY TEPI0/l Ta MOKIIMBOCTI MEPEHECEHHS e(DEeKTy «3apa’keHHs» Ha
HalllOHAJIbHY €KOHOMIKY 4Yepe3 KaHaiu (PIHAHCOBUX PHUHKIB, /€ 3/1HCHIOBAJIUCH
JiepKaBH1 3aI103UYEHHS.

3pa3kamu Kpaioi MpaKTUKHU JJs BUKOHAHHS TTOCTABIEHOTO 3aBAaHHS OyIo
BUKopucTaHo KepiBHUIITBO 3 OOJIKYy CTaTHCTUKH JepxaBHOTO Oopry MBO,
KepiBHUIITBO 3 MIKHApOJIHOI cTaTUCTUKa Jep:kaBHoro Oopry Cb, monoxkeHHs
MaacTpuxTcbkuii ~ JOroBopy, IJocapiii TepMiHIB, BHUKOPHUCTOBYBaHUX Y
benepanpaoMy 010 KeTHOMY Tiporieci CIIIA.

Ha oco0nmBy yBary TakoX 3acilyrOBYIOTh JOKYMEHTH, IIO JTO3BOJISIOTH
OKPECIIUTH TEpesiK 1HCTUTYTIB Ta iXx OoproBux 3000B’s3aHb. Cepen HUX BapTO
Ha3BaTH 3arajbHi TMpaBwia OOJIKYy 30BHIIIHBOTO OOpPry CHOUPAOTHCA Ha
MDKHAPOJIHY MPAKTHKY, BUKJIAJICHY B TAKUX OCHOBOTIOJIOKHHUX JOKymMeHTax MB®
ak «Cratuctuka 30BHINIHBOTO Oopry: KepiBHUIITBO jig  yKJIajadiB — Ta
kopuctyBauiBy (External debt statistics: Guide for compilers and users), «
KepiBHUIITBO 3 MaTiXHOrO OallaHCy Ta MIKHAPOJHOI IHBECTHIIIHOI MO3UIIi»
(Balance of payments and international investment position manual). 3a
Metroaosoriero MB® cekTtop epKaBHOTO YIPaBIiHHSA Ma€ BKIIOYATH BCl YpsIIOBI
opraHizariiHi OJUHUII 1 HEPUHKOBI KOMEPIIiiiHI OpraHi3allii, 10 3HaXOAAThCS i
KOHTpoOJIeM JepxkaBu [174, 157].

Tomy 3a piBHEBUM (BEPTHKAJIBHUM MiJAXOJA0M) MPOMOHYEMO PO3IJISLIATH
OOpProBy CTIWKICTh HE IJIMINE IEHTPATBHOTO YpsAAy — TaK 3BaHOTO PiBHS

3arajbHOJICPKABHOTO YIpaBIiHHA (SIKUA B VYKpaiHi BKIIOYA€ OpraHu, I10
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bopMyIOTh 3BEIICHUN JEepKaBHUN OIODKET — IEHTpPalbHI OpraHu BUKOHABYO1
BJIa/M), ajie i1 0Opru MyHILHUIATITETIB, TOOTO CTPYKTYpYBaTH OOProBYy CTIMKICTh 32
YPSIOBUMHM OpraHaMH BJaJM, PETriOHAJbHUMU Ta MICIEBUMU OpraHaMu
CaMOBpSTyBaHHS.

3a ¢pyHKIIOHATBHUM MIJIX0JI0M, BpaXOBYIOUM Ha3BaHi KepiBHULITBa MB® Ta
KepiBHUIITBO 31 CTaTUCTHKHU JepkaBHUX ¢inanciB (Government finance statistics
manual) 10 ckimamy 60proBux 3000B’si3aHb NJIs1 BU3HAYCHHS OOPTOBOi CTIAKOCTI
MPOMOHYEMO BIJIHOCUTH HE JiuIe 3000B’s13aHHSI OpraHiB BUKOHABYOI BIaAH, aje i
y HaWIIUPIIOMY PO3yMiHHI 30BHIIIHI 3000B’sI3aHHS JCPKaBHUX MO3a0F0KETHUX
HIIb0BUX (OHAIB (MEHCIMHI (oHAHU, (POHAM MEIUYHOrO CTpaxyBaHHs, (HOHAIB
COLIIAJIBHOTO  CTpaxyBaHHS  BCIX  pIBHIB),  JIEpKAaBHUX  MIiJMPUEMCTB,
KOpPIIOPaTUBHOTO Ta (PIHAHCOBOrO CEKTOPIB (LEHTPAIbHOrO OaHKy Ta I1HIIUX
JEMO3UTHUX  KOpHopalii, 1HIMX  KOMMOaHid  (IHAHCOBOTO  CEKTOpY),
nomorocnonapcts [180]. 3acTtocyBaHHS TakKoro MIMPOKOTO IiJIXOAY TO3BOJHTH
JOCATTH MaKCHMaJbHOTO OXOIUJICHHS 3AIMCHEHMX 3alo3WMYeHb Ta iX BpaxyBaHHI
IpY BU3HAYEHH1 OOPTOBOi CTIMKOCTI.

HeoOxigHo Tako)X 3BEpHYTHM yBary Ha 3HauyHI 3a CBOIMHM MacliTabaMu
PU3UKH, Ha SIKI HAIITOBXYIOTHCSA JIEPXKABU Yy TPOIEC 3TIMCHEHHS 3all03U4YeHb
(BaJIIOTHI, BIJICOTKOBI, CTPOKOBI, PU3UKH pediHaHCYBaHHS Ta JIKBIJHOCTI, TOIIO).
CydacHl HampalroBaHHS y Teopli JepKaBHUX (PIHAHCIB ONEPYIOTh 3HAYHOKO
KUIBKICTIO KJacH(IKaiHHUX TMIAXOMIB 10 X BIOPSAIKYBAaHHS Ta BHU3HAYCHHS
IHCTPYMEHTApII0 YIPABIIHHSA HUMH. 3apa3oM, HAPOIIyBaHHS TOTO YU 1HILIOTO BUAY
PU3UKY, BPa3JIMBOCTI CUCTEM, IO 3A1MCHIOIOTH YIPABIIHHSI OOProBOIO CTIMKICTIO
JIep’KaBH, PU3HK-OPIEHTOBAHMUN MIIX1J 3 OTNIAMY Ha €(EeKTH «3apakeHHs», M0
CYNPOBO/KYIOTh J€P’KaBHI 3allO3MYEHHSA Ta BOJATWIBHICTH 1X PHUHKIB, MOCIJIA€
YiJbHE MICIIE B TIPOIIEC] YIIPaBIiHHS.

BaxnauBuMm acmnekToM y CTpyKTypu3alii MOHATTS «OoproBa CTIHKICTb
JepKaBU» € HEOOXIHICTh BKIIOYEHHS 10 CKJIagy OOproBux 3000B’s3aHb
NepeiyeHux I1HCTUTYTIB HE JIMIe NpSIMHUX, ajlé ¥ yMOBHHMX 3000B’si3aHb, SIK

SBHOTO, TaK 1 IEAKOI0 MIpOIO0 HESBHOTO XapakTepy (Tadu. 1.2). Taki 3000B’s13aHHA
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y aKaJeMIiuHid JiTepaTypl OTpUMalId Ha3By KBasi(icKaabHUX a00 3000B’s3aHb 3a
OlepalisiMi «3a MEXEI» 1 BH3HAYAIOThCS SK 3000B’si3aHHS (PIHAHCOBUX 1
HeiHAHCOBHX oOpraHizailii, Oe3mocepeHbO0 ab0 3aKOHOJABYO KOHTPOJIHOBAHUX
nepkaBoro. Taki opraHizaliii BUCTYNalOTh B POJI 1HCTPYMEHTIB 1 MPOBITHHUKIB
JIepKaBHOI TOJITUKH, peaTi3yloTh JAepkaBHI (QYHKIT 1 3aBIaHHS, IPOTe IX
JISUTBHICTh BUXOJIMTH 32 PAMKH TPOIIECY JCP>KaBHOTO YIPABIIHHS 1, BIITOBIIHO,
MOB'SI3aHl 3 TaKOIO MISUTHHICTIO BUTPATH 1 3000B'SI3aHHS BHUBOJSTHCS 33 PAMKHU

OroKeTHOTO Tporiecy (hoHIU, TepKaBHI MIAMIPUEMCTBA 1 OAaHKU TOIIO).

Tabnuis 1.2 — Po3mexxyBaHHS SIBHUX 1 HESIBHUX 3000B’s13aHb Jep>KaBU

SIBHI 3000B’A3aHHA HesBHi 3000B’13aHHA

Jlep>kaBHI IpOTpaMu CTpaxyBaHHS; dinaHcoBa miATPUMKY OaHKIBCBKOTO CEKTOPA
["apanTii no3uk (yps/aiB perioHis,
KOPITOPATHBHUX MMO3UYATIBHUKIB 1 T.J11.);
BAJIIOTHI rapaHTii;

[apanTii momuTy 3a IOTOBOpaMH JepXaBHO- | 3000B'sI3aHHS MPUBATU30BAHMX ITiITPUEMCTB
IPHUBATHOI'O NAPTHEPCTBA

[Tporpamu cyOcumayBaHHs BperymtoBanus HACJIIJIKIB KpaxiB
HErapaHTOBAaHMX IEHCIMHUX (oHaiB, (GoHIIB
3alHATOCTI Ta COIIAJIBHOTO 3aXHCTY

HeBurpeOyBana yacTuHa migmucHoro Kamitany | Jlomomora  mpu  CTUXIHHMX — JuXax 1

Ta 1HIII 3aKOHH1 3000B'sI3aHHS TEXHOTCHHHX aBapisax
["apanTii 1O BIAIIKOAYBAHHIO €KOJIOTIYHOTO | boproBi 3000B'i3aHHS perioHaIbHUX OpPraHiB
30UTKY BJIAIU

3 onHoro OOKy, momiOHI 3000B'sI3aHHA HE BPaXOBYIOThCS y CKIAMIl
Jep:KaBHOro OOpry, 3 1HIIONO — KOHTPOJb AEp’KaBH HAJl LMMU OpraHi3alisiMH
00yMOBIIIOE SIBHY 200 HESIBHY BIJMIOBIIAJIBHICTD JIEPAKABU 11010 MOTAIIEHHS TaKUX
3000B'13aHh B CHTYallii, KOJU Jep)KaBHA OpraHizailis He 37aTHa 3pOOUTH IIe
CaMOCTIITHO, TOMY KBa3iJiep>KaBHU OOpr pO3IISJAEThCA B CKIAIl YMOBHHUX
3000B's13aHb JIePKABH.

B VkpaiHni, 3a popMoro 3aiydeHHs KOIITIB JIepKaBHUIN OOPr MOISIETHCS Ha
Jiep KaBH1 3all03UYCHHS Ta rapaHTii, a AeTaIbHUN MEepeIiK MOXKIMBUX BUIAJKIB 1X
HaJaHHS 1 BIAMOBIAHO BUHUKHEHHS KBa3ijep:kaBHoro Oopry bromxeTHUM

KOJCKCOM HE BCTAHOBJICHO.
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JlepxaBH1 3amO3WuYEHHS — 3aJlyueHHsA JepkaBolo B ocobi Kabinery
MinictpiB Ykpainu, sikuii i€ yepe3 MiHicTepcTBO (iHAHCIB YKpaiHH, TPOIIOBUX
KOWITIB, I1HIIOrO MaiHa Ta MaWHOBMX IIpaB, sKe Iependayae NPUNHATTS
3000B’s13aHb II0/I0 TPOIIOBUX KOIITIB HAa yMOBaX CTPOKOBOCTi, IJIATHOCTI M
NOBEPHEHHS. PO3pI3HAIOTE epKaBHE BHYTPILIHE 3al03UUEHHS, 1O 311HCHIOETHCS
IUIIXOM YKJIAQJaHHS YroJ 13 pe3uJeHTaMH YKpaiHu PO MO3UKY W BHUITYCK
JIEp’KaBHUX IIHHUX MAamnepiB, IO PO3MIIIYIOThCS HA BHYTPIIIHBOMY PHHKY; Ta
JIEp’KaBHE 30BHIIIHE 3alO3MYEHHS, AK€ 3IMCHIOETHCA IMUIAXOM YKIAJAaHHS 3
HEpe3UICHTaMU YKpaiHU yroj Mpo MO3UKY ¥ BUITYCK JEpKaBHUX I[IHHUX Marepis,
10 PO3MIIIYIOTHCS Ha 30BHIMIHBOMY PHHKY.

JlepaBHe 3a1103UYECHHS MOXKE 3/11HCHIOBATUCS JIUILIE JIs L1IEH:

— (1HaHCYBaHHS e(DILUTY AEP>KaBHOTO OIOIKETY;

— MIATPUMKH TUIATKHOTO OaaHCy Ta MOTMIOBHEHHS BAJTIOTHUX PE3EPBIB;

— 1HIIUX LJIel, BCTAHOBJICHUX 3aKOHOM Y KOKHOMY OKPEMOMY BHUIAJIKY.

Jlep>xaBHa rapaHTis — 3000B’s13aHHs AepxkaBu B ocob1 Kabinery MiHicTpiB
VYkpainu, mo nie uepe3 MiHicTepcTBo (iHAaHCIB YKpaiHH, TOBHICTIO 00 YaCTKOBO
BUKOHATH TUTATEXK1 HA KOPUCTh KPEAUTOpPA B Pa3l HEBUKOHAHHS MO3UYAIBHUKOM,
IHIMUM HDK YKpaiHa, 3000B’si3aHb 1070 TIOBEPHEHHSI TPOIIOBHX KOINTIB Ha
yMOBaX CTPOKOBOCTI Ta IJIATHOCTI.

dopmor0 HaJaHHS AepKaBHOI TapaHTIl € nepkaBHa mopyka. OCHOBHUMH
criocobamu peasizallii ep>KaBHUX TapaHTii 1 3alI03UYeHb MOXKYTh OyTH:

— BUITYCK (emicis) Aep>KaBHUX LIHHUX Manepis;

— YKJIQJCHHS YTOJ MPO MO3UKY Ta TapaHTIHHUX YTOT;

— 1HII ciocobwu, nepeadadeHi 3aKOHOIABCTBOM Y KpaiHH.

[Ipu HagaHH1 Aep’KaBHUX rapaHTIi BUHUKAE NOTEHIIIMHUI Aep>KaBHUM O0pT,
KOTpUH CTa€ pealbHUM 32 YMOBH BIJIIIKOJYBaHHS KPEIUTOPY CyMHU 3000B’si3aHb
NO3UYaJIbHUKA, 32 IKUMU JepxaBa Oyya rapanTom

[lutanHg OOMIKYy Ta BpaxyBaHHS TaKuX 3000B’Si3aHb 3a TAPAHTIAMH Ta
IHIMTUMU KBa3i(iCKAILHUMH 3000B’SI3aHHSMH € JOCUTh aKTyaJIbHUMH B MEXKax

MIKHApOJIHOT MPAKTUKU 31 cTaHaapTU3alli o0miky 1 3BiTHOCTI. Tak, MixkHapoiHU
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CTaHJApT 3BITHOCTI JEP’KABHOTO CEKTOpa PEKOMEHIye BpaxOByBaTH B OajnaHci
CEKTOpa 3arajbHOJIEP’KaBHOTO YIPABIIHHA TIIBKM T1 YMOBHI 3000B'sI3aHHS, K1
BUMIpPHI 1 WMOBIPHICTh HACTAaHHsS YMOBHOTO IOJIi 3a SKUMH OIIIHIOETHCS SK
nepesutrye 50%. [Ipu iimoBipHOCTI MeHIIe 50% abo BiACYTHOCTI TOCTOBIPHOCTI
OIIIHKM YMOBHHMX 3000B'sI3aHb B IIIJIOMY IPHUITYCKAIOTh iX OOJIIK Ha Mo3adanaHci.
[Ipy 1poMy OUIBIIICTE 3000B’sA3aHb 3 MIJATPUMKH OaHKIBCHKOiI CHCTEMH YU
0aHKIBCHKOTO CEKTOpA 3aIMILIAIOTHCS 11032 YBArolo.

[IpoBeneHnii JEKOMMO3UIIIMHUN aHaM3 MOHATTS «OOproBa CTIMKICTH»
JI03BOJISIE 3pOOUTH BUCHOBOK MPO MOTrO MUCKYCIHHICTH Ta IUTIOPANi3M MiIXOIIB
HAayKOBLIB IIOAO HEOOXIJIHOCTI YHOPABIIHHS JEpX)aBHUM OOpPromM, METO/IB
3a0e3MeUeHHs Takoi CTIMKOCTI. BcTaHoBieHO, 110 GOproBa CTIMKICTh ACp>KaBU 3
ypaxyBaHHSIM KOMMO3HUIIIITHOTO Ta PU3UK-OPIEHTOBAHOTO IMiAXOIIB JOCSITAEThCA 3a
00OB’SI3KOBOTO BHUKOHAHHS YMOB IUIATOCIIPOMOKHOCTI, JIKBIJIHOCTI, YCYHEHHS
BPa3JIMBOCTEN 1 KOPUTYBaHb OIOJKETY (TOXOMAIB 1 BUTPAT).

[Ipy 1BOMY OCHOBOIIOJIO)KHUM Yy KOHTEKCTI HAIllOTO JOCHiIPKCHHSA €
po3yMiHHA OOproBoi CTIAKOCTI SIK XapaKTEPUCTUKU 3JAaTHOCTI JIepKaBU
BUKOHYBATH SIK IPsIMi, TaK 1 rapaHTOBaHI OOProBi 3000B’s13aHHS, HE 301IBIIYIOYN
OOpProBOro HaBAaHTAXKEHHSI, HE BJIAIOUKCH JI0 3aXOJIB 3 HOT0 PEeCTPYKTypHU3aIlil 4u
CIUCaHHSA, 3  MATPUMAHHSIM  HA  JOCTAaTHHOMY  PIBHI  JIKBIJIHOCTI,
MJIATOCIIPOMOKHOCTI Ta TEMITIB €KOHOMIYHOTO 3POCTaHHA 3a MPUUHATHOTO PIBHS
pu3UKiB (OOProBUX BPa3IMBOCTEN).

3acTocyBaHHA 3alpPONOHOBAHUX PIBHEBOTO, (DYHKIIIOHAJIIBHOTO, 0OJIIKOBOTO,
KOMITO3UIIITHOTO Ta PU3HMK-OPIEHTOBAHOTO MIAXO/IB JI0 CTPYKTypH3alli MOHATTA
«Oopropa CTIMKICTh J€p>KaBH JO3BOJUTH 3a0€3MEYUTH KOMIUICKCHHH MIAXia 10 1l
pPO3yMiHHS, IO CHPUATHME BpaxyBaHHIO ycCiX 1ii CKIaJOBUX, MpPOSBIB Ta
BpPa3JIMBOCTEH 3 METOI0 TPOBEACHHS ii MOBHOIO Ta CBOEYACHOTO OIlIHIOBAHHS,
MIBUIIEHHS MPO30pOCTI Ta €()EKTUBHOCTI YMPaBIiHHS JEpKABHUM OOprom Ta

peryJitoBaHHs (JiIHAHCOBO-EKOHOMIYHOI CTIMKOCTI Jep>KaBH B LIJIOMY.
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1.2 JlerepmiHAaHTH MPOIIECY YIPABIIHHI OOPTOBOIO CTIMKICTIO JE€PXKaBH y

CYy4aCHUX YMOBax

HasiBHICTE HaaMIpHOrO JIep>KaBHOTO OOPry Ta 3HAYHUX PHU3BHKIB BTpaTH
OOproBoi CTIMKOCTI AEp)KaBH MAIOTh PsJl HETaTUBHUX IPOSIBIB IS €KOHOMIKU
kpainu. Cepe/ TAKUX MPOSIBIB HEOOX1THO 3BEPHYTH yBary Ha:

— 3pOCTaHHsS HMOBIPHOCTI BHHUKHEHHS OOpProBUX Kpu3, SKI MOXYTb
MOCHITIOBATUCS Ta TIEPETBOPIOBATHCS HAa MAacIITaOHI Kpu3u (HiIHAHCOBOTO CEKTOPY
Ta MaTW HEraTUBHUM BIUIUB Ha CTIMKICTh I€pKABHUX (P1HAHCIB,;

— TOPYIICHHS  TPUHIUIIB  MDKICHEpallifHOi  CHOpaBeMJIMBOCTI  Ta
pO3IIapyBaHHS COLIIAJIbBHUX BEPCTB HACEJICHHS 3 MOMIMOJECHHSIM audepeHiianii
noxoxis [20];

— 3HKEHHS e(PEeKTUBHOCTI EKOHOMIKH Yepe3 BiJIBOJIIKAHHS PECYpCiB SIK Ha
norameHHss Oopry, uepe3 «e(eKT BHUTICHEHHS», TaK 1 4Yepe3 IIJBUILEHHS
MOJIATKOBUX CTaBOK;

— 3pOCTaHHS IHQUIALINI Ta NPOUEHTHOI CTaBKM BHACIIAOK CKOPOUYEHHS
HAI[lIOHAJTBHOTO BUPOOHHUYO-(IHAHCOBOTO TMOTEHIIATy 3a pPaxyHOK 3alo3u4YeHb
3aKOPJAOHOM.

HagiTh peanizanis 0JHOTO 3 Ha3BaHUX NPOSABIB BTPATH OOProBOi CTIMKOCTI
JepKaBU Ma€ JIOCUTh BaroMi HaCIIIKK JUIS 11 IMIKY SIK HQJIIHHOTO MTO3WYaJIbHIKA
HAa MDKHapOAHMX PHHKax KamiTaly Ta MPEBaJIOY0i TMOJITUYHOI CHUJIU SIK
e(eKTUBHOTO MEHekepa. Buxonsdum 3 I1bpOro, BaXKIMBa poOJib €(EKTUBHOTO
YIOpaBIiHHS JAEp>KaBHUM OOProM Ta 3a0e3neyueHHs: 0OproBoi CTIHKOCTI JIep)KaBU HE
BUKJIUKAE TUCKYCIH.

Pazom 3 TuM, icHYIOTHh 3Ha4yHI PO30DKHOCTI cepell HAYKOBIIB IIOJO
PO3yMIHHS CYyTHOCTI yIPAaBIIIHHS IeP>KaBHUM OOpPToM Ta OOPTOBOO CTIHKICTIO.

JletTanpHU#l pO3IIIAL HAYKOBOTO JOPOOKY Y IIbOMY HAmpsiMi JO3BOJISIE

3pOOMTH BHCHOBKM ILOAO TPYINyBaHHS MIAXOAIB O BU3HAYEHHS YMPaBIIHHS
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Jep’KaBHUM OOproM 3a O3HAKaMH MPOLECHOTO0 Ta CHCTEMHO-CTPYKTYPHOTO
T1TXO/TIB.

[IpuxunbHUKaMU CcHCTeMHOro miaxoay MoxkHa HaszBatu ['. Kymypi ta C.
Enmnapsia, [71, ¢. 354], siki HaroiomryroTh Ha TOMY, IIO YIPABIiHHS JIepPKaBHUM
OOproM B Cy4aCHUX YMOBax SBIII€ COOOI0 CKJIQJHY CHUCTEMY B3a€MO3B'A3KIB 1
B3a€EMO3AJIC)KHOCTEH  OpraizaliiiHMX,  IPaBOBUX,  METOAOJOTIYHUX  Ta
IHCTUTYIIIHHUX OCHOB, CIPSIMOBAaHHX Ha PETyNIOBaHHS BEJIUYMHU, CTPOKOBOCTI,
BapTOCTi, CTPYKTypH OOpProBUx 3000B's3aHb Ta 3a0€3MCUYCHHS BHUKOHAHHS B
NOBHOMY 00Cs31 B3STHX 3000B'i3aHb OpraHaMu Jep>KaBHOI Biaau. Y
MOEJIEMEHTHOMY PO3pi31 pO3IJsAae CUCTEMY YIPABIIHHS AEP>KaBHUM OOproMm y
cBoiii mpami €. [laBmoBchka Ta 3a3Hayae, IO MiJl CHUCTEMOK YIPABIIHHSA
JepKaBHUM OOpPromM HEOOXIHO PpO3YMITH CYKYNHICTh 3aXO[iB, CHPSIMOBaHUX
JIEp’KaBOK0 Ha BHU3HAUEHHS HEOOXIAHOCTI, YMOB 3allyuy€HHs, OOCIyroBYBaHHS Ta
NOTAlIeHHs JEpXKaBHUX IO3MK 3 METOI0 3a0€3MEUYEHHs CYCNUIBHUX IHTEPECIB,
OJTHAK He TIOPYIIYIOUH eKOHOMIUHOI Oe3meku aepkasu [99].

O3HakM NPOLECHOr0 MIAXOAY JEMOHCTPYIOTh BHU3HAYEHHS YNPABIIHHS
JepkaBHUM Ooprom, HaBeneHi y nparti JI. UyBaxina, B.Konosanosa [148], 3a skum
YIOPABIIHHS JEp>KaBHUM OOpProM — I Mpoliec po3poOKH 1 BUKOHAHHS CTpATerii
YOPABIIHHS JIEPKABHUMHU OOPTrOBUMH 3000B'SI3aHHS, SIKa JO3BOJIAE 3AIyYUTH
HEOOXITHY cyMy (piHAaHCYBaHHS, BHMKOHATH IJIbOBI YCTAHOBKHM YpsSAy UIOJO
CTYIICHSI pU3UKY 1 BUTPAT, a TAKOK BUPIIIUTH OyAb-SKi 1HIIN 3aBJIaHHS, TOCTaBJICH1
YPSIOM B raiy3i yIpaBiaiHHS Aep>KaBHUM OOprom.

VY Mexax mpouecHOro MiAXOAY YNPaBIIHHS JEp:KaBHUM OOpPromM po3yMitOTh
SK CYKYITHICTh JEp KaBHHMX 3aXOJliB, IO MOB’S3aHI 3 BUITYCKOM Ta IOTAIICHHSIM
JiepKaBHUX OOProBUX 3000B’s3aHb, BUBHAYCHHSIM CTABOK IMPOIIEHTIB 1 BUILJIATOIO
JIOXOAY 3a JEepKAaBHUMH I[IHHUMU TIaliepamMH, BCTAHOBJICHHSM JIMITY Oopry,
OIATPUMAHHSAM KypCy Jep:KaBHUX 3000B’si3aHb, BH3HAUECHHSM YMOB BHIIYCKY
HOBHUX JICp)KaBHUX I[IHHUX IanepiB Bu3Havae [29].

Bapro Bim3naunTH, 110 MOAIOHUN MIAXI, SKUW y3arajdbHIOE TIEBHUNM HAOIp

N nepxkaBd B 0c001 YIMOBHOB)XXEHUX HEIO OpraHiB Ha BUKOHAHHS (PYHKIIN 3
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yOpaBIiHAS OOpProBUMHU 3000B’SI3aHHSIMHU, € TMPEBATIOYAM Yy BITYU3HIHUX
HAyKOBUX TMpalsgx. AHAJIOTIYHI BHU3HAYEHHS MOXHA 3ycTpiTh y aopobky O.
Bacunuka (ynpapiiHHS JIepKaBHUM OOproM — I CYKYITHICTh 3aXOJliB Jep>KaBU
I0JI0 BU3HAYCHHS CTaBOK BIJICOTKIB 1 BUILIATH MPOLEHTHUX JOXO/IB KPEAUTOPaM,
BUIYCKY 1 TIOTalieHHs OOproBux 3000B'si3aHb, BCTAHOBJICHHS JIMITY IIO3HK,
HNIATPUMKY KYpCy JEp>KaBHUX 3000B'i3aHb, 3MIHU YMOB BXE€ BHUIYIIEHUX IO3HK,
BU3HAUEHHS YMOB 1 BHUIYyCKy HOBuX mo3uk [36], B. Omapina (ympaBiiHHA
JepKaBHUM OOproM ToJiAirae B 3a0€3MEeUYeHHI IJIaTOCTIPOMOKHOCTI JIEpXKaBH,
peanpHHX JDKepen Horo norameHHs [95]), B. ®dexocoBa (ynpaBiiHHS IepKaBHUM
OOproMm — KOMIUIEKC 3aXO[iB, M0 3/IMCHIOIOThCA JE€pkKaBOl B 0cCO01
YIOBHOB)XCHUX OPTaHiB IMIOJI0 BU3HAUCHHS OOCSTIB Ta YMOB 3aJIy4€HHS KOIITIB,
iX pPO3MIIIEHHS 1 TMOTAlEHHS, a TaKOX 3a0e3MEeUYeHHs] IUIAaTOCIPOMOMKHOCTI
nepxasu [133]).

VY poboTax pOCIHCBKHX KOJIEr MTPOLECHUN MiAX1J TaKOX KOPHUCTYETHCA
3HAYHOIO nonyJisApHicTIO. Tak, b. bonaupes po3yMie mi ynpaBimiHHAM Jep:KaBHUM
OOproM CyKyIHICTh il JAep>KaBW, sIKi MOB'sI3aHI 3 BUBYCHHSIM KOH'IOHKTYpH Ha
PUHKY I[O3MKOBUX KaIliTaJliB, BUIIYCKOM HOBHUX IO3MK 1 BHUPOOJEHHSIM YMOB
BUITYCKY, 3 BUIJIATOIO BIJICOTKIB 32 paHillle BUMTYIIICHUMH MO3UKAMHU, TPOBEICHHIM
KOHBEPCIH 1 KOHCOJIIAIli] MO3KK, BCTAHOBJICHHSIM KypCy O0JIirailiii Ha rpoioBOMYy
PUHKY, TPOBEACHHSIM 3aXOJ(iB IIOJAO0 BHU3HAYCHHS NPOIEHTHUX CTABOK TIO
nepxkaBHOMY Kpeauty [35].

VY CcnoBHUKY cy4acHOi €KOHOMIKM MakMulIaHa TOHATTA «yHPABIIHHS
ooprom» (debt management) BUKOPHCTOBYETHhCS Ha IO3HAYEHHS NEBHUX i
eMiTeHTa 3000B’s3aHb a00 IIEHTPATBLHOTO OAaHKY, KU Ji€ BiJl Horo ocobu, s
peryJItoBaHHS po3MIpy 1 CTPYKTypH HernorareHoro oopry [121, ¢. 559].

He 3Bakatroum Ha mpeBaIFOBAaHHSA TOTO YH IHIIOTO MIAXOMIY /10 PO3YMIHHS
BU3HAYCHHS YOPABIIHHS JEpKaBHUM OOproM, HapLKHUM KaMEHEM HOTO
3MIACHEHHS y OyAb-sKIM KpaiHi 3aJIMIIAEThCsl OOproBa MOJIITHKA, SIK CKJIaJ0Ba
3arajgbHOI (hicKanbHOI (piHAHCOBOT) MOJITUKH yPAY, TKa HOPMAaTUBHO 3aKpIIjieHa

y BUINIAAl  cTparerii  (OmporpaMu) ympaBiiHHA  OoproMm, 3a3BUYail Yy
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CEPEeIHbOCTPOKOBOMY TOPH30HTI. A CHHEPTreTUYHE MOETHAHHS HAa3BAHUX ITiIXOIIB
JI03BOJISIE BU3HAUATH YMPABIIHHS JEpKAaBHUM OOpProM y BY3bKOMY PO3yMiHHI —
gyepe3 pealtizalliio MeBHUX 1K (3aX0/iB) HIOA0 ONTHMI3AIli po3Mipy 1 CTPYKTYpHU
noptdeno 60proBux 3000B’s13aHb JIep:KaBU YIOBHOBAKEHUMHU Ha T€ OpraHaMH 3
OTJIsiy HA TPUUHATHUN CTYMiHb BUTpAT 1 PU3HKY Ta Yy HIMPOKOMY CEHCl —
peaizaliiio 60propoi MOJITUKHU Jep>KaBU, HAILIJICHOI HA MOTralieHHs 11 3000B’ 13aHb.

VY Oynb-skoMy pasi, yIpaBIiHHS JIep>KaBHUM OOpProm y HOro TpaguiiiHOMy
PO3YMIHHI CTOCYETHCA TEpII 3a BCE MPOLEAYPHUX Jdill 11040 OOpProBuX
3000B’s13aHb JIEP>KaBU 3 BU3HAUEHOI METOIO.

Pazom 3 TuMm, y cydacHux mnporpamHux AokymeHTax M®O Ta oxpeMux
aKaJeMIYHUX TPaISX B CUCTEMI YIpPaBIiHHS JEp>KaBHUMH (piHAHCAMU B IIJIIOMY
came ynpaBiiHHS JIepKaBHUM OOpProM TpaHc(hopMyeTbes B YNPaBIIHHA OOPrOBOIO
CTIHKICTIO Jep>KaBH, K OUIBII MIUPOKE MOHSITTS 32 CBOIM OXOIUIEHHSAM, OCKUIbKU
TOPKAETbCA TaKUX 1 CKJIAJOBUX SK 3a0€3MEYEeHHs] IUIaTOCHPOMOKHOCTI,
JIKBIAHOCTI JI€P>KaBH, 3HUKEHHSI PU3UKOBAHOCTI JIEP)KABHUX 3a1103UYEHb.

[IpyHuMnoBe po3MeXKyBaHHS LMX JABOX IOHATh, Ha Hall MOIJIAL,
c()OKyCOBaHO HE Ha TOMY, K BapTO YINPABISATA OOPrOBUMH 3000B’s3aHHSAMU
JIep’KaBU, BKJIIOYAIOUM iX CTPOKOBY, BaJIIOTHY CTPYKTYpH, a Ha TOMY, SK
HIBEJIIOBATH PU3HMKHU BTPATU TUIATOCITPOMOXKHOCTI JEp>KaBH, MAaKPOCKOHOMIYHI Ta
(icKasbHI1 3arpo3H ii 60proBoi CTIMKOCTI.

VY 1bOMy KOHTEKCTI BBa)XKa€MO 3a JIOLIbHE HAaBECTU CIYIIHY IyMKy B.
Ko3toka, skuii 3a3Hadae, MO «B CYKYIHOCTI OoproBa IOJIITHKA B YMOBax
riiodaizanii ONMHSAETHCS HA MEPEXPEcTl Ail piBHEBUX (PAKTOPIB, TOOTO THX, SIKI
BIIOOpaXaloTh B3a€EMOJII0 MDK TJIOOQIBHO-IICHTPUYHUMH Ta HaIlOHAIBHO-
LHEHTPUYHUMHU JeTepMiHaHTaMu (POpMyBaHHS BapTOCTI KamiTaly, Ta (akTopiB, sKi
NOEJHYIOTh MAaTTePHU B3a€EMONPOHUKHEHHS OO ’€KTUBHUX Ta CyO €KTHBHHX
JneTepMiHaHT (opMyBaHHS TI€T CKJIAIOBOT BapTOCTI 3aMo3WYeHb, AKa BigoOpakae

IaTy 3a pusuK» [63].
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[Ipu 11pOMY KIIFOUOBUMU JETEPMIHAHTAMH YNPABIIHHSI OOProBOIO CTIMKICTIO
Ha Cy4yaCHOMY €Tami PO3BHUTKY (PIHAHCOBO-€KOHOMIUHHUX CHCTEM KpaiH CBITY 3
ypaxyBaHHSM BIUIMBY MMOCTKPU30BUX TII00AI3aIIHHUX TEHICHIIIH BUCTYIAIOTh:

— HEOOXITHICTh PO3LIUPEHHS CIEKTPY IHCTPYMEHTIB PU3HK-MEHEIKMEHTY
OoproBux 3000B’s3aHb JIep)KaBM 3 OTJIAAy Ha IIABUIIEHHS T'HYYKOCTI
MaKpOCKOHOMIYHO1 TMOJITUKH, TJAWOWHU PHUHKY JIEp>KaBHUX I[IHHUX I[afepis,
KOHIIEHTpAIlli Ha TIeBHUX KATETOPisIX KPEIUTOPiB, 3pOCTAaHHS B3a€EMOMPOHUKHEHHS
dickanpHOrOo Ta (DIHAHCOBOTO CEKTOPIB B MeEXaxX OJIHIET KpaiHHh, «eQeKTy
3apaK€HHS» MK KpaiHaMU Ta 00CATY MPUXOBaHUX (YMOBHUX ) 3000B’s13aHb;

— HIBEJIOBAaHHS  BIUIMBY  MaKpPOEKOHOMIYHMX  IIOKIB Ta  PHU3HKIB
¢dbiHaHCYBaHHS Ha Tpolec yHOpaBiiHHSI OoproM uyepe3 dopmyBaHHs Oydepis
JKBIJTHOCTI, TPOJIOBKEHHS CTPOKOBOCTI 3000B’si3aHb, MOAU(IKallisl BaJIIOTHOI
CTPYKTYpH, (pikcallisi MjIaBarOYMX MPOIIEHTHUX CTaBOK, 3aCTOCYBaHHS OTepalliif
YIPABIIHHS PU3UKOM JIKBITHOCTI;

— HEOOXINHICTh Teperyisiay TpaaullliHUX TMIAXOAIB JO OLIHIOBaHHS
IHUKATOPIB CTaHy Ta JAUHAMIKHU JEp>KaBHOTO OOpry: mepexij Bif TPaauIiiHOTO
apaMeTpUYHOTO aHali3y MOpPOroBUX 3HayeHb dYacTku Oopry go BBII no
PO3IIMPEHOTO aHaI3y YYyTJIMBOCTI Ta CTPEC-TECTYBaHHs, OEHUMAPKIHTY OOPrOBUX
MOKa3HUKIB 3 YypaxyBaHHSIM 0a30BUX Ta aJbTEPHATUBHUX CIIEHAPIiB 3MiHU
KJIFOUOBUX MAaKpPOEKOHOMIYHHMX 3MIHHHMX (IIEPBUHHOTO CallbJl0, TEMITY 3POCTaHHS
BBII, 6rokeTHUX J10X0/11B, BUJATKIB, CKOPOUCHHS HACEIICHHS, TOIIIO);

— 3a0e3MeueHHs ONnepaliiHoi THYYKOCTI YIPaBIsSIOYUX JAep>KaBHUM OOprom
3 METOI CIHpUSiHHA Oulbll e()EeKTUBHOMY TIpPOLIECY YIOpPaBIiHHS 4epe3
3aCTOCYBaHHS HOBHUX TMPOIEAYpP BHIYCKY JEpKaBHUX I[IHHUX MarmepiB, ix
IIPOCYBaHHSI HA PUHKY, YIIPABIIHHA iX opTdeneM;

— TIOCWJICHHS KOMYHIKaIli 31 CTEHKXOoJIepaMu Ta 1HBECTOpaMH y TIPOIIeci
yOpaBIiHHS OOProM 3 METOIO IMiJABHIIEHHS MPO30POCTI PO3MIMICHHS OOProBHX
3000B’s13aHb, PUHKOBOI TPAHCHAPEHTHOCTI, 1IHCTUTYLIMHOI SKOCT1 YIpaBJiHHSA Ta

dbopmyBaHHS pIBHOB)XHOI IIHA HA JIEP>KaBHI IIHHI TTATIEPH
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— 3a0e3neueHHs] CHIBPOOITHHUIITBA Ta KOOPAWHAIT MDK YIPaBISIOUUMU
OoproM Ta IHIIMMHU OpraHaMu, MI0 3A1MCHIOIOTh TMOJITUKY 3 YIPaBIiHHS
Jep>kaBHUMHU (DIHAHCAMHM, MOHETApHOIO0 c(eporo 3 MeToro 3a0e3MedeHHs] Kpoc-
THCTUTYILIAHOTO e€EeKTy B YIPaBIIiHHI 3arajJbHOI0 (PIHAHCOBOIO MO3UIEI0 ACPKABU
3 ypaxyBaHHSM BHKJIMKIB MAaKpPOEKOHOMIYHOTO cCepeloBuIla, aeMorpadiuHoi
curtyarrii [201].

VYpaxyBaHHs 3a3HAYCHHUX JCTEPMIHAHT TMEPETBOPIOE IMPOLEC YMPaBIIHHS
JepKaBHUM OOpProM y TpaJHIliHHOMY PO3yMiHHI Ha MPOIEC YIpaBIiHHI OOPTroBOIO
CTIMKICTIO IepKaBH Y aKTyaJlbHOMY 3HAYCHHI.

BuxopucTtanHs eleMeHTIB CHCTEMHOTO MiAXOAy Ja€ 3MOTY pPO3TISHYTH
BHYTPIIIHIO KOMITO3HUIIII0 CTPYKTYPH CHUCTEMH YIIPaBIiHHA OOProBOIO CTIHKICTIO 1
nep:kaBHUM Ooprom. Jlo ii OCHOBOMNOJIOXKHHMX €JIEMEHTIB y HAYKOBHUX JKepenax
BITHOCSITbCSI MPUHIUIMN, YMOBU (YHKIIOHYBAaHHS, METY, 3aBAaHHs, CyO’€KTH Ta
00’€KTU YIPaBIiHHA, METOAU (IHCTPYMEHTH, BaXKeJi, TEXHIKHU, MPOIEAypH) Ta
eTarH.

30Kkpema, MOLIYK HAYKOBLSIMM OCHOBOIIOJIOXKHMX MPHUHIMIIB YIPaBIiHHS
OoproM Ta OOpProBOIO CTIMKICTIO, IK-OT 3AlicHIOe H. Uy0a, BUNLIAIOUA TPUHIIUITN
BIIMOBIHOCTI, CYMICHOCTI, TIOCIIIJIOBHOCTI, CHCTEMHOCTI, O€3MepepBHOCTI,
ornepatuBHOCTI [147], Ha Hally AyMKY, Ma€ COHPATUCh Ha IIMPOKO BU3HAHI B

ychoMy cBITi octyiaatu MB® (tabu. 1.3).

Tabmuug 1.3 — OCHOBHI IPUHIIMIM YIIPABIIHHS JEPKaBHUM OOpromM

ITpuHnun Hanpsm CyTHICTb
1. [imi | 1.1 Mimi Meta ynpaBiiHHS Mae€ MOJAratu y 3a0e3ledyeHHi MoTped
yIpaBIiHHSA OpraHiB JIep>)KaBHOTO YIpaBiiHHSA Yy (iHAHCYBaHHI Ta
6oprom  Ta BUKOHaHHI 3000B'13aHb 110 HUM 3 MIHIMaJIbHUMHU BUTpaTaMu
KOOpJMHAIlist B CEpEIHBO- 1 JIOBIOCTPOKOBIM MEPCIEKTHUBI, MPH PO3YMHIN
yIpaBIiHHS Mipi pU3UKY
1.2 Cdepa | Yopasmiaass O0OproM TMOBHHHO OXOIUTIOBAaTH  OCHOBHI
yIIpaBIIiHHS ¢dinaHcoOBI 3000B'A3aHHA, HaJ SKUMU LEHTPATbHUN YpPSI
3MIMCHIOE KOHTPOJIb
13 VYnpaBiaiHHg OOproM NOBHHHO CIUPATUCS Ha HAJIEKHY
Koopaunariiss 3 | MakpoekoHOMIUHY 1 (DiHAHCOBY MOMITHKY, 100 rapaHTyBaTH
IpOIIOBO- CTIMKICTb PIBHS 1 TEMITIB 3pOCTAaHHS JIepKaBHOT0 Oopry.
KpPEIUTHOIO, VYopasnsiooui 60opromM, MNOJATKOBO-OIO/KETHI 1 TPOIIOBO-
I10/1aTKOBO- KPEIUTHI OpraHu 1 peryiasTopu (iHAHCOBOTO CEKTOpa
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OIO/KETHOIO Ta

MOBUHHI MaTH 3arajbHy KOHIIEHIIIIO IJIEH YIpaBIiHHS

(hiHaHCOBOIO 0oprom, MOJAaTKOBO-OIOJKETHOI, TPOIIOBO-KPEAUTHOI 1

MTOJTITUKOO (iHaHCOBOI TMOJITHKM 3 OIJISAy Ha B3aEMO3B'S3KIB 1
B3a€MO3aJIKHOCTEH MIXK iX IHCTPYMEHTaMH MOJIITHKH

2. 2.1 SAcuicte | Coaig myOiYHO PO3KPUBATH PO3IMOALT BiAMOBIAAILHOCTI MIXK

[Tpo3opicTs 1 | ponei, MiHICTEpCTBOM  (piHAHCIB, UEHTPAILHUM OaHKOM  abo

MIJI3BITHICT | ASUIBHOCTI  Ta | OKPEMHUM BiJIOMCTBOM 3 YIIPaBJIIHHS OOproM 3a peKoMeHaIlii

LiIeH
JepIKaBHUX
YCTaHOB,
BIJIITOBIJAJIBHUX
3a  yIpaBIiHHSA
O6oprom

IOJI0 TIOJITUKUA 3 YHpPaBIiHHA OOprom 1 3a 3AIMCHEHHS
MEPBUHHUX BHUITYCKIB OOProBux 3000B'sS3aHb, MEXaHI3MH
BTOPUHHOTO PHMHKY, JEMO3UTHI MEXaHI3MH 1 KIIPUHTOBI Ta
pO3paxyHKOBI ~MEXaHI3MH IS TOPTiBIl  Jep>KaBHUMHU
IIHHUMU TIariepamu.
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[Tponmosxenus Tadbmmmi 1.3

ITpuHIIMDI

Hanpsm

CyTHIiCTb

2.2 Hoctyn
IPOMaJICHKOCTI

no  iHpopmarii
po  3BITHICTH
nmpo crparerii i
oreparii 3
YIpaBITiHHS
6oprom

Cnig myOaiyHO PO3KPUBATH ICTOTHI AaCIEKTH OTMEparii 3
ynpasiinHs Ooprom. Ciig 3a0e3neunTH BIIBHUN JTOCTYII
IPOMAJICBKOCTI JI0 TOKYMEHTallii 3 OMCOM ITPaBOBOI OCHOBH
MOJIITHKH 1 OTIepaiii 3 yrnpasiiHHs 60prom

2.3 Ilig3BiTHICTE
Ta rapasrii
JIOCTOBIPHOCTI 3
OOKy BIJJOMCTB,
BIJIITOBIAJIBHUX
3a  yIpaBIiHHS
O6oprom

JisnpHICTE 3 yHpaBiaiHHA OOpProM TIOBMHHA IPOXOJHUTH
HIOpIYHY TepeBipKy 30BHIMIHIMU aynuTopamu. Kpim Toro,
CJIIT MPOBOAUTH PETYJSAPHUN BHYTPIIIHIN ayIuT TiSTILHOCTI 3
yIIpaBJliHHS O0PrOM, a TAKOK CHCTEM 1 MPOIEyp KOHTPOIIIO

3.

[acTutymiitna
OCHOBA

3.1 YnupaBniaas

Crin sicHO BKaszaTH Oprafi3alliifHy OCHOBY ISl yIpaBIIiHHS
00prom 1 4iTko c(HOpMyIIOBaTH BIAMOBIIHI MTOBHOBAYKEHHS 1

GbyHKIII.

3.2 VYnpaBniHHSA
BHYTPIITHIMU
orepanisiMu 1
OpUINYHA
JOKYMEHTAIlis

VYrpaBiaiHHA ONEPAIMHUMU PU3UKAMH CIIiJ 3IHCHIOBATH
BIJIMOBIHO 7O HAJEKHOI JIJIOBOI TMPAKTHKH, BKIFOYAKOYN
SCHO TIeBHI OOOB'A3KM TMEpCOHANTy, YITKYy MOJITHKY
MOHITOPUHTY Ta KOHTPOJIIO 1 MEXaHi3MH 3BITHOCTI.

4.

3

Crpareris
yIpaBIiHHSI

OGoprom

Caix mpoBOAMTH pETENbHUN MOHITOPMHT Ta OIIHKY pPH3UKIB, BIACTHBUX
nepxaBHoMmy Oopry. Lli pusuku ciuig B Mipy MOXIJIMBOCTI 3HIDKYBaTH 3
ypaxyBaHHIM CYIYTHIX BUTpAT.

5.

Cucrema

yIpaBIiHHS
pU3UKaMHu

5.1 Cdepa
aKTUBHOTO
YIpaBIIHHS

B ymMoBax akTUBHOTO ympaBIiHHS OOProBUM NOPTQETEM CiIiz
BpPaxOBYBaTH CYyMyTHI PU3UKH Ta TPHUHHATHANH piBEHb
BIIIIOBIJAJIBHOCTI

5.2 Pusuxmn,
3yMOBJIEH1
BUKOPUCTaHHSAM
MOX1IHUX
IHCTPYMEHTIB,
KPEAUTHUI
PHU3UK 1 PU3UK 32
pO3paxyHKaMH

Konmu moxigHI  IHCTPYMEHTH BHUKOPUCTOBYIOTBCA IS
YIOPaBIiHHSA MO3ULISIMU 32 PU3HKOM OOproBoro mnoptdens,
KepyrouuM OOprom cIij mam'sTaTH Ipo MOXKIUBI (piHAHCOBI
BUTPATH 1 CI[EHAPIAX MOTAIICHHS, a TaKOX MPO TMOTEHIINHI
HACJIIJIKK TaKUX JOTOBOPIB

Jlxepeno: ckiaaeno asropom 3a [100]

Bxkazani nocrynaru, Biomi sik KepiBHI NPUHIIUMIIN yIPABIIHHS JEPKABHUM

o6oprom, pazom 3 [Iporpamoro yrpabiiHHsi 6oprom Ta ¢iHancoBoro aHamizy (Debt

Management and Financial Analysis System (DMFAS) IOHKTA],

Pexomennamisimu MiKHapoaHOT opraHizaimii BHIIMX OpraHiB (iHAHCOBOTO
koHTpoto (MOB®K) ta mnopobxom BcecBiTHBOI acorialii kepyr4yux Ooprom

(World association of Debt Management Offices) cTBOPIOIOTh 1IHCTUTYLIOHANbHY
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OCHOBY Kpallloi MPaKTUKX YIPABIIHHS AEPKABHUM OOproM 1 OOPTOBOIO CTIHKICTIO
y CBITI.

VY posrasaytiit [Iporpami ympaniHHA OOproM Ta (piHAHCOBOTO aHAIIZY
FOHKTAJ/] BusiBieHo MiHiManbHO HEOOX1HI YMOBH AJis €(EKTUBHOTO YIPABIIIHHS
JiepKaBHUM OOpProM Ta OOPTOBOIO CTIMKICTIO, IKI MalOTh BKJIFOUATH y ceOe HasiliHe
IOpUMYHE 3a0€3MEeUeHHs] YMpaBIiHHS, [0 BKJIIOYAE PErjJaMEHT 3alydeHHS
3apyO1KHUX MO3MK 1 KPEAUTIB Ta MEXK1 3pOCTaHHS 30BHIIIHBOTO Ta BHYTPIIIHBOTO
Oopry, 3ocepemkeHHs PYHKIIN 3 yIpaBIiHHS 3Iy4CHHSIM 3al03U4€Hb B OJIHOMY
Oprasi, sIKH{ 3A1MCHIOE aAMIHICTpYBaHHS OOpry y po3pi3i 1IHCTPYMEHTIB, BaJIOT,
CTPOKiB, (DIHAHCOBHX YMOB, HASIBHICTh CTPAaTEriyHOIO JOKYMEHTa, y SKOMY
BU3HAUEHO 111l 371MCHEHHS OOproBUX 3alO3MYEHb Ta iX MOPOrOBE 3HAYEHHS Y
CepeTHbOCTPOKOBOMY Tiepioni [124, 141, 229].

®opMyntoBaHHS METH (YHKIIOHYBAHHS CHCTEMH YIPABIIHHA JIEPKaBHUM
O00proM i 6GOProBOIO CTIMKICTIO JACP>KaBU Y KOHTEKCTI 3MIHU HWOTO JIETEPMIHAHT y
MOCTKPU30BUM TIE€PI0J] 3MIIMIYETHCA BiJ CBOEYACHOTO Ta IMOBHOTO BUKOHAHHS
OoproBux 3000B’s3aHb 3 MIHIMAJIbHUMU BUTpaTaMu Ta MNPUHUHATHUM pIBHEM
pu3uKy B OIK 3a0€3MeYeHHs CTIMKUX TEMIIB EKOHOMIYHOTO 3pOCTAaHHS 31
3pOCTaHHSIM PIBHS JIEPKABHOTO OOpPry 3 ypaxyBaHHSM MOXIIMBOCTI HOTO
oOCITyroByBaHHs 3a PI3HUX O0OCTaBMH (peasizallii MaKpOSKOHOMIYHUX IIIOKIB,
(ickabH1 KOpUTyBaHHs, ()IHAHCOBI CTPECH Ta 1H.).

Ha nymxy BYeHUX, MOCSTHEHHS BKa3aHOI METH B YIpPaBIIHHI OOPTroBOIO
CTIMKICTIO Y CYy4aCHUX YMOBaxX CIUPAEThCSA Ha P 3aBllaHb: pealizallii cTpaTerii
MaKCHUMI3allli CYyCHUIBHOTO JA00po0yTy uepe3 MiHIMI3alilo BUTpaT Ha MHOro
obcimyropyBanHs (BasimoB A. ta Tpodimor I'. [34]); 3abe3neueHHs MATPUMKH
TaKOro PIBHA Ta CTPYKTYpHU JEpKaBHOTO OO0pry, sKi CHpPUSAIOTh CTaJOMYy
EKOHOMIYHOMY 3pOCTaHHIO Yy JoBroctpokoBiii mepcnektuBi (A. Kipees [61, c.
342.]); 30epekeHHs] 00CATY IEepKABHOTO OOPTY HAa €KOHOMIYHO O€3MeYHOMY PiBHI
IpU CKOPOYEHH1 BapTOCTI MOro 0oOCIyroBYyBaHHS 3 OJHOYACHUM 3a0€3MeUYCHHSIM

noTped ypsny y ¢iHaHCyBaHHI Ta BHUKOHAaHHI 3000B’S3aHb 3a IUIATEXKAMH Y
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CepeIHbOCTPOKOBI 1 JOBFOCTPOKOBIH MEPCHEKTUBI 32 PO3YMHOTO PIBHS PU3UKY 1
30epekeHHs cTa0LIbHOCTI (DiHAaHCOBOTO PUHKY [148].

VY nmpouenypHOMY AacleKTi BH3HAua€e 3aBIaHHS CUCTEMH YIPaBIIHHSA
nepxxaBHuM 6oprom T. Baxuenko. 3okpemMa 0 iX yuclia aBTOp BITHOCUTB:

— PO3pOOKY 3arajibHO1 CTpaTerii BHYTPIIIHIX 1 30BHIIIHIX 3aI103UYCHB;

— 3HIKEHHS BapTOCTI MMO3UK;

— e(eKxTUBHE BUKOPUCTAHHS 3a]Ty4eHUX KOIITIB;

— 3a0e3MeYeHHs OBHOI'O 1 CBOEYACHOI0 BUKOHAHHS 60pI‘OBI/IX 3060B’5I33HI>;

VOPaBIIHHSA CTPYKTYpOIO OOpry 3a CTPOKOBICTIO, BHJAMH BaJIIOT 1
BIJICOTKOBHUX CTaBOK.

VY KOHTEKCTI JOCSITHEHHSI 0OproBOi CTIMKOCTI JEp:KaBH HAM IMIIOHYE TyMKa
aBTOpa, 10 «30ajlaHCOBaHa CTPYKTypa OOpry CTBOPIOE€ MIATPYHTS JJI 3HMO>KCHHS
BpPa3NMBOCTI (pIHAHCOBOTO CTaHy YpsAy JAO [ii BaIOTHHX, BIJCOTKOBHX,
OTepaliiHuX, KPeIUTHUX PU3MKIB, PU3UKIB MPOJIOHTAlli OOpry 1 JIKBIIHOCTI. A
[IJIbOBA YIPABIIHHS JEP>KaBHUM ... BU3HAUAETHCS K «MIHIMI3allisl OIOIKETHUX
PHU3UKIB y MOETHAHHI 3 HU3bKOIO BapTICTIO 00CIyroByBaHHs Oopry» [37].

VY3aranbHEHHS 3HAYHOTO MAacCHBY 3aBIaHb, [0 MOKJIAJAIOThCS HA CHUCTEMY
YIOPaBIIHHS JEp>KaBHUM OoproMm (OOproBOrO CTIMKICTIO) Y CY4acHHUX YMOBax
MOJIEpHI3allli BKa3aHUX CUCTEM JO03BOJIMJIO 3rPYIyBaTH ICHYIOYl BUIU 3aBIaHb 32
iX BIUIMBOM Ha JOCSTHEHHS CTIMKUX MapameTpiB aepxkaBHux (inanciB. Cepen
TaKUX TPYI 3aBJaHb BapTO BIIMITUTH:

— cTaOuUlbHE OOCIYroBYBaHHS 30BHIIIHIX 1 BHYTpPIIHIX OOProBux
3000B’s13aHb Ta HEIOMYILIEHHS peaii3alii CyBepeHHOro nedonty 3a Oyab-sSKHuX
YMOB Ta BIUIMBY €HJIOT€HHHX 1 €K30T€HHUX (aKTOPIB;

— THYYKE YIOpaBIiHHSA JKepelaMH, (GopMaMH 1 ymoBaMu OOproBux
3aIO3MYeHb 3 METOK) BUKOPUCTAHHS CIPHUSTIMBUX YMOB Ha PUHKAX JCP)KABHHUX
[[IHHUX TanepiB I ONTUMI3aIli] mapaMeTpiB 60proBoro mopTdemto;

— 3IUIaJDKyBaHHS KOJIMBaHb HA PUHKY OOPTOBUX JIepKaBHUX I[IHHUX IarepiB
3 METOI0 MIABUIICHHS iX TPUBAOJMBOCTI Ta (POPMYBaHHS CTIHKOTO TOMHUTY 1

MPUXUIBHOCTI KPEIUTOPIB;
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— MOHITOPUHT, TPOTHO3YBaHHS Ta CBOEYACHE pearyBaHHS (XEIKyBaHH:)
PHU3UKIB, OB’ s13aHUX 3 OOPrOBUMH 3000B’SI3aHHSIMU;

— Y3TOJDKCHHS I 3 yNpaBiiHHA OOpromM, MOHETapHOI Ta (HICKaJIbHOIO
MOJTITUKOFO 3 METOIO JOCSITHEHHSI MAKPOCKOHOMIYHOT CTa0UTEHOCTI;

— 3a0e3MeueHHs] KOHTPOJII0 CUCTEMHU YIIPaBIIIHHSI OOPTOBOIO CTIMKICTIO, 11O
JIO3BOJISIIOTh  KOHTPOJIIOBATH CTaH OOpProBOT0 HABAHTAXKEHHSI EKOHOMIKH 1
BIJICTC)KYBATH XiJl BAKOHAHHS JIep>KaBHUX 3000B's13aHb [141].

3 Ha3BaHUMU 3aBJAHHSIMU TICHO MOB’SI3aH1 PETyIATHUBHA, TUCTPUOYTUBHA Ta
KOHTpPOJIbHA (YHKIIi CHUCTEeMM YMPaBIiHHS JEp:KaBHUM OOpProM Ta OOProBOIO
CTIMKICTIO.

Jlo cknagy cyO0'e€KTiB CHUCTEMHM YTPaBIIHHS BIIHOCSATH OPTaHM, OpraHizaiii,
YCTAHOBH, HA SIKI BIAMOBIHO JO YMHHOI'O 3aKOHOJIABCTBA IMOKJIAJICHO 0OOB'SI30K 3
yOpaBIiHHSA ~ JepkaBHUM  OoproM.  MiDKHapoJHa  TpakTUKa  CBIAYUTH
MNPIOPUTETHICTh TOKIAJAHHS TaKMX (PYHKIIA Ha CIeliaJibHO CTBOPEHI OpraHw,
NIA3BITHUN ypsaay (y BUIIAIKYy areHTChbKOI MOJEII YIpaBiliHHSA OOpromM), Ha cam
ypsn (ypsaoBa MOJEINb) UM IEeHTpaidbHUN OaHk (OaHKIBChKa Mojiens). B Vkpaini
came KaOinery MiHicTpiB B 0co01 MiHicTepcTBa (piHAHCIB Ta CTBOPEHOrO B HOTrO
CTPYKTYypl  JenapTamMeHTy YIpaBIiHHSA JIepKaBHUM  OOproMm  BijBe[cHa
MpEACTaBHUIIBKA POJb y peali3ailii JepKaBHUX 3alo3UM4YeHb Ta 3I1MCHEHHS
crisnpaui 3 M®O.

O06’ekTamMu cUCTEMHU YIIPABIiHHSA J€pKaBHUM O0proM (0OproBOIO CTIMKICTIO
JepKaBU) y CY4YaCHMX yMOBax IIOCTalOTh HE JiMile OOproBi 3000B’s3aHHS
30BHIIIHBOIO YM BHYTPIIIHBOI'O XapaKTepy, KJIacH(PIKOBaHI 32 TUIIOM KpeauTopa
Yy TUIIOM OOpPTrOBOTO 1HCTPYMEHTA, y PO3pi3i CTPOKIB, BAIIOT, BU/IB MPOIEHTHUX
CTaBOK, 1110 CYIIPOBOJIXKYIOThH iX 00IT, ajie i HOBI1, crienu(i4H1 KaTeropii 00’ €KTIB.

Jlo HUX y KOHTEKCTI yIpaBJIiHHS OOPTOBOIO CTIHKICTIO BapTO BIJHECTH HE
JUIIEe TPAAWIIIHI BATIOTHUN, KPEAUTHHUMA, CTPOKOBHH, MPOICHTHUN PHU3UK YU
pu3MK pediHaHCYBaHHS, aje 1 psJi MAKPOCKOHOMIYHUX Ta (PIHAHCOBUX PHU3HKIB
(pu3uK «edeKTy 3apaXeHHs», pU3UK CYBEpEeHHOTO nedonTy, neMorpadiuti pu3uKu

TOIIIO).
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3 ypaxyBaHHSM 1CTOPUKO-CKOHOMIYHUX TEPEAYMOB peasizallis 3aBlIaHb 3

YIpaBIiHHS Jep>KaBHUM OOproM 1 OOpProBOIO CTIMKICTIO Jep>KaBU CyO’€KTamu

YIpaBJIiHHS BIAHOCHO 00’€KTIB yHPaBIIHHS 3A1MCHIOETHCS 3 BUKOPUCTAHHSAM PSAIY

TpaaAMIiHUX METOIIB (Tabm. 1.4).

Tabmui 1.4 — Meroau ynpaBiaiHHA JIepKaBHUM OOprom

MeTton CyTHICTB

pediHaHCYBaHHS | MOTAIICHHS OCHOBHOT'O OOPTy 1 BiJICOTKIB 3a paXyHOK KOIITIB, OTPUMaHHUX

JIEP’KaBHOTO BiJl PO3MIIIEHHS HOBUX IO3UK 1 OJEPKAaHHS KpPEAWTIB Bil KPEIUTHHUX

oopry oprasizariii;

HOBAIIis nepeadavae yKJIagaHHS YroAd MK MO3MYAIBHUKOM 1 KPEIUTOPOM IIOJO
3aMiHi OJJHUX 3000B's13aHb 1HIINMU;

yHipiKaiis pIlIEHHS Jep:KaBH CTOCOBHO 00'€HAHHS JCKLIbKOX, paHillle BUIMYLICHHX,
MO3UK, a TaKOXXK OOMIH paHille BUMYIIEHUX obOumiramiii i ceprudikaTiB Ha
oOumiramii i cepTh(iKaTH HOBHUX MO3UK;

KOHBEpCist nepeadavae 3MiHy TpUOYTKOBOCTI TIO3HMK, OTPUMAHUX JIEPKABOIO B SIKOCTI
M03UYAIbHUKA;

KOHCOJTiarlist nependadae 3MiHYy YMOB 3allO3W4Y€Hb Y YaCTHUHI 30UIBIICHHS TEPMiHIB
O00proBux 3000B's13aHb;

BIJICTPOYKA SIBJISIE COOOI0 3aCTOCYBaHHS METOJTy KOHCOJIIaIlii 3 OJJHOYACHOIO BiJIMOBOIO

TIOTAIlICHHSI TO3UK | JIEp)KaBH BiJI CIUIATH JJOXOJIIB IO IAaHUX OOProBHUX 3000B'sI3aHHSX;

aHYJIIOBAHHS BiJTMOBA JIepKaBU BiJ yCiX paHille B3ATUX Ha cede OOProBUX 3000B's13aHb;

JIePKABHOTO

Oopry

PECTPYKTYpH3aIlisl | IMiIMUCAHHS YTOIU PO MPUITHHEHHS 00ProBux 3000B's13aHb, IO CKIIAIAI0Th
JepaBHUN ab0 MyHIIMNAIBHUN OOpr, 13 3aMiHOI0 iX Ha i1HII OOprosi
3000B's13aHHS 3 IHIIMMH YMOBaMU 00CITyrOBYBaHHS Ta MOTAIlICHHS;

JIOCTPOKOBE nepeabavae  E€KOHOMIIO OIO/DKETHUX KOIITIB TPH  HEOOXIMHOCTI  iX

MOTAIICHHS Mail0yTHBOro 00CITYrOByBaHHS

JIxepeno: ckiaaeHo aBTopoM 3a [83, 66]

Akmo iX CKJaa, CYTHICTh Ta OCOOJMBOCTI HE MOTPEOYIOTH JETalbHOIO

MOSICHEHHST 1IOJI0 YMIpPaBJiHHS Jep>KaBHUM OOproM Tta OOproBumMm mnopTtdenem
JIep’KaBU, TO Y KOHTEKCTI YIpPaBIIHHS OOProBOIO CTIHMKICTIO JepiKaBU Ha
MaKpOpiBHI HEOOXIJIHO 3BEpPHYTHM yBary Ha OUIbII HIUPOKHIM CBITOBUW JTOCBI,
PO3TJSIHYTHI y TIpasx HayKoBiiB [57, 124, 149].

BigHoBNIEeHHS JTIKBIAHOCTI Ta TUIATOCITPOMOXKHOCTI JIEpP>KaB CBITY K OCHOBU
ix OOproBoi CTIMKOCTI Ha MIXHApOJHOMY DPiBHI Ha MOYATKy — MEPIIiA MOJOBUHI
XX cr. Oyno 3ailicHeHO 3a gomomororo 3arainbHoBigomux «Ilmany [layeca» ta

«IInany Mapmanay. ¥ npyrii moioButi XX CT. BIIOMUMH 3aX0JaMH 3 MATPUMKH
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O0proBoi CTIMKOCTI OKpEMHUX KpaiH MOXKHa Ha3BaTH «iHiLiaTUBY beiikepay, «mian
bpeni».

3pocTaHHsl aKTyaJbHOCTI 3amoOiraHHs OOpProBHM KpH3aM, IOB’S3aHUX 3
HAJMIpHOIO 3a0OprOBaHICTIO KpaiH CBITY OOYMOBWJIO aKTHBI3aIlil0 Ha
MDKHApOJHIA apeHi poil cheriaidizoBaHux CTpykTyp «llapuspkoro» Ta
«JlongoHcbkoro  kiayOy»  KpeAUTOpiB, SKI  OMIKYIOTbCS ~ BPETYJIIOBAHHIM
3a00prOBaHOCTEH K MK KpaiHaMU, TaK 1 OKPEMHUMH KPETUTOPaMHU.

HeoOxigHo Takox BiaMiTUTH cripoOy Ha mouyatky 2000-X pp. CTBOpUTH 3a
iHcTUTYIIHHOT miaTpumku MB®  yHiBepcanpHHII MeXaHI3M, IO JI03BOJISIE
3MEHIIUTA BUTPATH 1 MNPUCKOPUTH Ipouec pecTpykrypuszauii Oopry. «llinan
Kprorepa» abo 3 MexaHI3M pecTpyKTypu3allii CyBEpeHHOI 3a00proBaHOCTI
(Sovereign Debt Restructuring Mechanism — SDRM).

Jlirouoro Ha JaHWMK MOMEHT 3aiumaeThes iHiIiaTuBa MB® ta Cb momo
yOpaBIiHHSA OOpProBOIO CTIMKICTIO HAWOIAHIIIMX KpaiH CBITY, fAKI MaloTh
CHeIaIbHUN cTaTyc «OigHa jJepkaBa 31 3HAYHUM JepkaBHUM Ooprom» (Heavily
Indebted Poor Country, HIPS).

Takum 4MHOM, MUTAaHHS €()EKTHUBHOTO YIPABIIHHS JEp:KaBHUM OOpProM B
yMOBaX HapoOIyBaHHS PU3UKIB CyBEPEHHUX A€(OIITIB TPAHCHOPMYIOTHCS Y O1IbIII
IIMPOKE 32 BU3HAYEHHSAM TOHSTTS «YNPaBIiHHA OOPTOBOIO CTIMKICTIO JEP:KaBH».
OpraHiyHO TOEIHYIOYUCH, BKa3zaHi cdepu OiSUIBHOCTI OpraHiB JIep>KaBHOTO
VOpaBIIHHSA HAIJIEH] TMepeayciM Ha MATPUMAHHS TEMIIB E€KOHOMIYHOTO
3pOCTaHHs KpaiH CBITY Ta 3a0e3MeyeHHs iX IJIaTOCIPOMOKHOCTI, JIIKBIIHOCTI B
YMOBaX MaKpOEKOHOMIYHUX Ta (JIHAHCOBUX PU3HKIB.

JleTepMmiHaHTaMu B yIIpaBJIiHHI OOPTrOBOIO CTIMKICTIO Ta Jep>KaBHUM OOprom
y 3B’SI3Ky 3 IUM IMOCTalOTh HEOOXIAHICTh PO3IIMPEHHS CIEKTPY IHCTPYMEHTIB
PU3HUK-MEHEKMEHTY, HIBEIIIOBAaHHS BILUTUBY MAaKPOECKOHOMIYHHX IIOKIB Ta PU3UKIB
¢diHaHCYyBaHHS, HEOOX1IHICTh MEPErISTY TPAAUIIIMHUX MMiIXO0JIIB 10 OIlIHIOBAHHS
IHAMKATOPIB  JEepXaBHOro Oopry, 3a0e3ledeHHs oOmepamiiHoi  THYYKOCTI,

MOCWJICHHSI KOMYHIKAI[IH Ta KOOpJWHAIIT y poOOTI CHUCTEM YIIPaBITiHHS.
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Cucrema ympaBmiHHS JepKaBHUM OOproMm Ta OOpProBOIO CTIWKICTIO
CIpsiMOBaHa Ha 3a0e3neueHHs moTped JepkaBu B OoproBomy (iHAHCYBaHHI 3a
PaxyHOK CBO€i CTPYKTYpH, SIKa BKJIFOYA€E Cy0’€KTH, 00 €KTH, METOIU YIIPaBIiHHS,
XapaKTePU3y€ETbCA YITKO OKPECICHOI0 METOI0 Ta 3aBJaHHSMHU Ta peallizye CBOI
¢GyHKIIT B yMOBax BHU3HAUEHOI CTpaTerii, IOPUANYHOTO 3a0C3MEUYCHHS Ta OpraHy,

BI/IMOBIAIBHOTO 3a 3/1HCHEHHSI OOPTOBO1 MO THKH.

1.3 CiToBu#l Ta HalllOHAJIFHUHN JOCBIJ YIIPaBIiHHA OOPrOBOIO CTIMKICTIO

JepKaBU

3pocTaHHsl 3alleKHOCTI BiJ OOproBoro (iHaHCYBaHHS CTaJO KIIOUOBOIO
TEHJICHIIEI0 Y PO3BUTKY CHCTEMH CBITOBUX €KOHOMIYHHUX BIJHOCHH Y
MOCTKPU30BUU TMepioJl. BiAHOBIEHHS HaIlOHAIBHUX EKOHOMIK Ta IIJITPUMKA
0AHKIBCHKOTO CEKTOPY BH3HAYEHI MPIOPUTETHUMH 3aBJAHHSMU YpAJIB SIK KpaiH,
[0 PO3BUBAIOTHCS, TaK 1 PO3BUHEHUX KpaiH, MOTPEOYIOUM MOJATKOBUX JKEPEI
30BHIIIHIX 3am0o3u4eHb. ExcriancuBHa OGoproBa moyiiTuKa 00yMOBUIIA TTOSIBY HOBUX
MIIXOIB JIO YMPaBIiHHS JEpKaBHUM OOpPromM Ta akTyajizyBajla HEOOXiTHICTh
OLIIHIOBAHHSI Ta MMPOTHO3YBaHHs 0OProBOi CTIMKOCTI KPaiH CBITY.

VYkpaina 3 orjisaly Ha MpU€ETHAHHS 10 YTOau Tpo acoriariro 3 €C B3sia Ha
cebe macmrTaOHI 3000B’S3aHHS W00 BPETYJIIOBaHHS OOpProBOi Kpu3M Ta
NPUBEACHHS Yy BIANOBIAHOCTI OIO/KETHUX arperariB Ta IHIUMKATOpiB OOProBoi
CTIHKOCTI 10 MaacTpuXTChbKUX KPUTEPIiB.

VY 3B’s3Ky 3 UM, BUBYEHHS CBITOBOTO JOCBIAY Ta HALIOHAJIBHOI MPAKTUKH
YIOPaBIIHHS JEp>KaBHUM OOpProM 1 OOProBOIO CTIMKICTIO y TTOCTKPU30BUX yMOBax
MOCTA€ BAXKJIMBUM HAYKOBO-TIPAKTUYHUM 3aBJIaHHSIM.

[Ticns 60proBux Kpu3 y KpaiHax CBITY, IO PO3BUBAIOThCSA Ha pyOexi 1990-
2000-x pp., mepma mnonoBuHa 2000-x pokiB XapakTepusyBajacsi BiTHOCHOIO

OOpProBoI0 CTIMKICTIO KpaiH CBITYy, IO CYHNPOBOJKyBajacsi HE3HAYHUMHU Ta
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CTaOlTbHUMHU TEMIIAMHU HAPOLIYyBaHHS HUMH OOproBUX 3000B’s3aHb. OIUMHHUYHI
JOKaJlbHI OOpProOB1 KpHU3U y KpaiHax CBITY, 11O PO3BUBAIOTHCSA, HE Maji 3HaYHOTO
BIUIMBY Ha TJIOOANbHY TEHJEHIIIO TUIABHOTO MIJABUIICHHS PIBHS JEP>KaBHOTO
oopry mo 71% rnobansnoro BBIT B 2001-2004 pokax i HOro MOCTYNOBOTO
ckopoueHHs1 B 2004-2007 pp. y THUX ke KpaiHaX CBITY 3a pIBHEM PO3BUTKY. 3HAUHI
3MiHM BiIOYJIHMCS 3 HapocTaHHsSM Kpu3oBux sBuil y 2008 p., Koiau piBeHb
O0oproBoro HaBaHTaXXEHHS y CBITI 3pic 3 65% cBitoBoro BBII y 2009 p. mo 79%
BBITy 2011 [171].

Take 3HauHe 3pocTaHHA OOYMOBJEHE HacamIlepell HapOIyBaHHIM
JIepKaBHOTO OOpry pO3BHMHEHUMH KpaiHamu CBITYy, 30kpema CIIIA, Snoniero 1
kpainamu €C (puc. 1.1). MakcumanbHe 3HaueHHs1 KBOTH Oopry 0 BBII y kpainax
G7 cranoBuio y 2013 — 121,2% , mo 3a omiakamu OECP He cmocrtepiraiocs 3
yaciB JIpyroi cBiToBoi BiiiHu. [Ipu mpomy 3 yaciB HaitbUIbIIOT penecii — Benukoi
nenpecii 00cAr ro0anbHOro JEpKaBHOTO OOpry CKilaB Oe3MpereIeHTHY BETUUUHY

— 57 tpnn. gon. CHIA, mumre 3 2007 p. 3picmu Ha 25 TpiH. o CILA [171].
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Pucynox 1.1 — BanoBuii nep>xaBHuii 00pr po3BUHEHHUX KpaiH cBity, y 2006-
2016 pp., y cepenrbomy % Bix BBII, ckiaxeHo 3a ganumu [175].

[Ipumitka: 1 — nani 3a 2016 nporHo3Hi
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be3symoBHUM JiiepoM y 1bOMY 3B’A3Ky € SIMOHIsT 3 piBHEM J€p>KaBHOTO
oopry y 234% Bin BBII. He 3Baxatoum Ha cnabki Temnu 1HQUAMI, 110
CYNPOBOJKYIOTh TaKl ) CJIa0KI TEMIH €KOHOMIYHOI'O BIJIHOBJICHHS, PO3BHUHEHI
KpaiHU CBITY, BTIM, HAMararoThCsl 3/IIHCHIOBATH 3aX0H 3 (iCKAIbHOI KOHCOIAaIi
Ta TOJIMIICHHS CTPYKTYpU AEp>KaBHUX OallaHCiB, IO 3a MpOrHo3amu (axiBIliB
MB® MawTh BTUIMTHCS Y TOBUIBHOMY CKOPOUYEHHI OOProBOr0 HABAHTAXKEHHS Y
IMUX KpaiHax.

Hait6inpmmx ycmixiB y 3pocTaHH1 MOJIaTKOBUX HAJIXOKEHbB, 110 TIO3UTUBHO
BIUTMHYJIO HAa TEPBUHHE CabJ0 OIO/DKETY 1 3HU3WIO MOTPeOy y 30BHINIHHOMY
¢dbinancyBanHi, gocsrnu Himeuuuna, Kanana, Ipmanais, Higepnanau ta CIIA
[171]. IIlo cTocyeThcsl KpaiH, MO0 PO3BUBAIOTHCS, TO TCHICHINS 10 3HMKCHHS
HUMHM PpiBHS OOproBoro HaBaHTa)XeHHs Oyna mnepepBana y 2008-2010. VYV
MOMANIBIIIOMY CIIOCTEPITa€ThCsl 3pOCTaHHS OOpry, sK€ CTaHOBUTH OJIM3BKO

nonopuHu BBII nux kpain (puc. 1.2).
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Pucynox 1.2 — BanoBwmii paepxaBHHII Oopr KpaiH 3 pHHKaMH, IO
dbopmyroThCst Ta i3 cepeHiM piBHeM moxomy, v 2006-2016" pp., y cepenrbomy %
Big BBII, cknaneno 3a manumu [175].



64

[Tpumitka: 1 — nani 3a 2016 nporuosHi

Jlinepamu y perioHaJIbHOMY pO3pi3l 3a 3POCTaHHSIM OOCSTIB BaJOBHUX
OOproBux 3000B’si3aHb € KpaiHW 3 pUHKAMHU, 10 (POPMYIOThCA Ta 13 CEpEIHIM
piBHEM JOXOJly Ha JyIy HaceleHHs, 30cepekeri y JlaTuHchkid Amepuil Ta A3sii
(macammnepen Kurait). Ilpu oMy eBpomneiicbki kpainu ta kpainu rpyna MENAP
JIEMOHCTPYIOTh  OLIBIII  HU3bKI TEMIIM HApOIIyBaHHS 3a00proBaHOCTI 3a
ananmizoBanuii mepiox 2006-2016 pp. Taka curyariss oOyMoBiIeHa Pi3HOOIYHUM
BIUTMBOM (DAKTOPiB, TAKUX SIK 3POCTaHHS BOJIATHIIBHOCTI Ha (D)IHAHCOBUX PHHKAaX,
MajiHHS TOTOKIB KaIliTaly Ta BaTIOTHUX KYypCiB, IO OOYMOBHJIO 3pOCTaHHS
BapTOCTI MO3UKOBOrO Kamitany bpasunii, EkBagopy Ta Pocii. Pazom 3 TuMm, 3HauHe
3/ICIICBICHHS Ha(TH TPHU3BEIO A0 3aJisHHS BaKeiB cTallmi3arlli eKOHOMIKH 1
3pOCTaHHs OIOXKETHUX AEPIUUTIB Yy TaKUX KpaiHax — Ha(PTOBHUX €KCIIOPTEpax, sK
Amxup, Auroina, Jlisis, Pocis, CayniBcbka ApaBis Ta Benecyena.

[Ilo cTocyeThcss HaWOIMHIUX KpaiH CBITY (puc. 1.3), TeMIu HapOIyBaHHS
HUMHU JIEPKABHOIO OOpry y NOpIBHSHHI 3 PO3IJSHYTHMH TpylaMH KpaiH €
HEBHUCOKUMH.
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Pucynox 1.3 — BasioBuii nepxaBHuii OOpr KpaiH 3 HU3bKUM PIBHEM JIOXOIY,

y 2006-2016" pp., y cepentpomy % Big BBII, ckiageno 3a nannmu [175].
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[Tpumitka: 1 — gani 3a 2016 nporuosHi
[likoBoro 3HaueHHs y TpyIli cepeAHiil piBeHb AepxkaBHOro 6opry mo BBII
nocsar 33% y xpuzoBuii 2009 p., mpoTe TMOCTYNOBE 3pPOCTaHHS OOCSATIB
3aboproBanocTi 3 2012 p. motpedye nmunpHOi yBaru 3 6oky M®O. Ilopir 6oprosoi
CTIMKOCTI Yy TakKuxX KpaiHax 1miepeOyBae Ha 3HAYHO HWXKYIA MeEXI, HIDK
3arajgpHONpUiHATI 60%, a BIUIMB MaJiHHA IIH Ha HadTy Ta 3pOCTaHHS
BOJIATWJIBHOCTI Ha (DIHAHCOBUX PHUHKAX € 3HAYHMM, SK 1 JUIsI TPyOH KpaiH 3
CepeHIMU TIOXOJaMH Ha yIIly HaceJICHHS.
3aranpHa KapTHHA AWHAMIKK JIEP>KaBHOTO OOpry y pi3HHUX rpymax KpaiH
CBITY Ma€ OyTH JONOBHEHA 3HAYUMHUMH, aji€ PI3HOOIYHMMH 3a CBOIM HaIpsIMOM
TEHJICHI[ISIMH B YIIPABJIiHHI iX OOPTOBOIO CTIMKICTIO, SIK1 OXOTUTIOIOTh Pi3HI CEKTOPHU
peanbHOr0 CEKTOPY €KOHOMIKH KpaiH CBITY Ta iX JAep:KaBHHUI cekTop. Sk 6aunmo,
camMe JIep)KaBHUHA CEKTOp BHCTYNHUB JpaliBEepOM HapOIIyBaHHA OOpProBHUX
3000B’s13aHb OCTAaHHIMU POKaMHU y TOPIBHAHHI 3 JOKpu3oBuUM mepiogom 2000-
20007 pp. (puc 1.4). CykynHuil mOpIYHUI TEMI 3pOCTaHHS JIEP>KaBHOrO OOpPry €
HaWBUIIKMM 32 OCTaHH1 7 POKIB y MOPIBHSIHHI 3 YCIMa 1HIIUMH CEKTOPAMH PEabHOI

€KOHOMIKH 1 CTAaHOBHUTE 9,3%.

2007-14

2000-07

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII8,5

[ PiHaHcoBUI ceKTOp R [lep>kaBHUI CEKTOP

0O KopnopaTtneHuii cektop O Jonomorocnogapcraa

Pucynok 1.4 — CykynHi MIOpi4HI TEMIH 3POCTaHHS OOPTOBUX 3aMO3UYEHb

PI3HUX CEKTOPiB eKoHOMIKH y ¢BiTi y 2000-2014 pp., %, ckinageno 3a [171].



66

Ha aymky ¢axiBuiB iHcTuTyTy MakKiH3i 3MeHILIEHHST PIBHS JEBEPUIKY Ta
JIEP’KAaBHOTO OOpry HUIIXOM (ICKaIbHOIO KOPUTYBAHHS OIOKETHUX OaslaHCiB
notpedyBatume 2% BBII y Oinbmn Hixk 6 kpainax: Icmanii, Anonii, [lopryranii,
®panii, Itanii ta Benukobputanii. llupokuit Halip pimieHp, M0 COPUATHMYTh
MIJBUIIICHHIO OOProBOi CTIMKOCTI KpaiH-OOp>KHHMKIB MO’KE BKJIIOYATH OUIBIIN 3a
00CsIrOM MpOoJIaxi epKaBHUX aKTHBIB, BUII MOJAATKA Ha OaraTcTBO Ta 1HQIAIINHI
TapreTd, a TAaKOXX OLIbII e(eKTHBHI MporpaMu OOpProBOi pecTpyKTypu3arii Ta
OOproBOr0 MOHITOPHUHTY.

[103UTUBHOIO TEHACHILIIEIO0 Y 3HIKEHHI OOProBOr0 HABaHTAKEHHSI CBITOBHX
€KOHOMIK Yy pI3HHMX KpaiHaxX CBITY MOXXHa Ha3BaTH IMpPOLEC IEIEBEPUIKY Y
¢dbinancoBoMy cektopi. KoOMIIIEKCHICTP Ta B3a€EMOMOB’S3aHICTh TJI0OATBHOT
(1HaHCOBOI CHUCTEMHM TOpPAJl 3 HAIIAPYBAHHSAMHU CEK IOPUTHU3ALINHUX MOPOLEAYP,
3HaYHUM  pPO3BUTKOM  TIHbOBOi ~ OQHKIBCBKOI ~ CHCTEMU  MPHU3BEIH IO
HECUMETPUYHOIO PO3MOJAUTY PHU3MKIB, 3HAYHOI BOJIATUIIHLHOCTI (PIHAHCOBOTO
CEKTOpY Ta 30UIbIICHHS MOro cykynmHoro oopry y cBiti Ha 17 tpaH. non. CHIA 3
2000 mo 2007 p. Pazom 3 TuM, y MOCTKpHU30BUK Tiepioa came y (piHaHCOBOMY
CEKTOP1 CIOCTEPIraeTbcsi HAMOUTBII CYTTEBE 3HMKEHHS TEMIIIB IPUPOCTY Oopry —
Ha 6,5%. Take 3HM)KEHHS OOYMOBJICHE CKOPOYCHHSM OOCATIB Omepariiii 3 pero,
CDO CDS na 19%, 43% Tta 67% B1AIIOBIIHO.

He 3Bakaroun Ha MiABHINEHHS 3pOCTaHHS CTAHIAPTIB KPEAUTYBaHHS Ta
BUMOT 10 TO3UYAJIbHUKIB, OOPT JJOMOTOCIOJIapPCTB Y PO3BUHEHUX KpaiHaX CyTTEBO
CKOpOoTUBCS auiie y 5 po3BuHeHux kpainax: CLHA, Ipnanaii, BenukoOpurtanii,
Icnanii Ta Himewunni. [lopsin 3 mum, y neskux kpainax [liBHiuHOi €Bpormu, y
Kanani, Manaiizii, IliBnenniii Kopei, Taimanmi ta ABcTpanii piBeHb O0Opry
nomorocnogapctB a0 BBII nepeBunrye kpuszosuil pieHb 2008 p. y CHIA Ta
BenukoOpuTaHii, 1o 3ayMiliae MUTaHHS PU3HKIB OOProBOi CTIMKOCTI IUX JEpKaB
BIIKDUTUM. YTPABIIHHSA TaKUM BHCOKHM pIiBHEM OOpry JOMOTOCIIOIAPCTB
noTpedye BIPOBAKEHHS 1MOTEUYHUX KOHTPAKTIB 3 OLIBII THYYKUMH yMOBamu,
MIPO30PHUX Ta 3PO3YMUIUX MPOIIETYP MEPCOHATHLHOTO 0AHKPYTCTBA, OLIBII CYyBOPUX

BUMOT JI0 KPEAUTYBAHHS Ta MaKpOIpPYICHIIHHOTo Harsyay [171].
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HeraTuBHOIO TEHACHITIEIO MOI0 3HMKEHHS PiBHSI OOPTOBOi CTIKOCTI, K Ha
HAI[IOHAJIbHOMY, TaK 1 Ha ri00albHOMY DPIBHI XapaKTEPU3YEThCS YOTUPHUPA30BE
3pocTaHHs cykymnHoro 6opry Kuraro (3 7,4 tpau. gon. CIIA no 28,2 TpaH. mom.
CIIA, mo y mpouentHomy criBBinHomeHnHi A0 BBII ckmamo 158% Tta 282%
BIJIMOBIHO, 1, IK o4iKyeThbes, nocarae 400% Bia BBIT qo 2018 p. 3a 30epexeHHs
ICHYIOUHX TeMIIiB fioro po3Butky [171]. [lepeayciM nmpuyrHAMH TaKOTO 3HAYHOTO
3pOCTaHHsI Ha3UBAIOTh KOHIIGHTpAIlilo Oopry y cdepi HEpyXoMoCTi Ta ii CyTTeBe
3nopokuanHs (ocobnuBo B Illanxai Ta Illen»keHi), po3KBIT TIHBOBOI OAHKIBCHKOT
CHUCTeMH Ta 3HAYHHMM piBeHb ii jJeBepuky. He 3Baxkarounm Ha 3nmatHicTh Kutaro
HNIATPUMYBAaTH OOProBy CTIMKICTh Ha HAJIEKHOMY pIBHI, KOPEKI[is IIHOBOI
Oynp0alIkKu Ha PUHKY HEPYXOMOCTI € JOCUTh WMOBIPHOIO, IO MOTpeOyBaTUMe
HEBIAKIAIHUX (ICKaTbHUX 3aXO[iB, SIK 1 moTpeba B MOJIMIIeHH] (iHAHCOBOI
o3Il B I[UIOMYy 3 METOI0 3a0e3leueHHsT E€KOHOMIYHOro 3pocTaHHs. OTxe,
YIOBUIbHEHHSI TEMIIB KPEAUTYBAHHS HEPYXOMOCTI, MIJBUILIEHHS MPO30POCTI Ta
AKOCT1 PU3UK-MEHEKMEHTY Y (PIHAHCOBOMY CEKTOpI, BIPOBAKEHHSI MEXaHI3MIB
yIpaBJIiHHS 0OProM MOCTAIOTh BAXIMBUMU 3aBJIAHHAMHU JUIsI BUPIIIEHHS OOPTroBOi
npobsiemu Kuraro sik npaiiBepa riodaibHOT €KOHOMIKH.

OkpeMoOI0 TEHJEHIIEI0 Y PO3BUTKY CHCTEM YIPaBIiHHSI OOProBOIO
CTIHKICTIO € MOCHJIeHHS (ickanbHuX BUMOr y €C.

[Tounnaroun 3 JloroBopy mpo ctBopeHHs €C Ta IlakTy cTaOuIbHOCTI 1
3poctanHs 1997 p., OyJio 3aki1aiecHO OCHOBHI IMiABaIMHU (hiCKaIbHOT KOHBEPICHITI
Ta JOTpUMaHHS OoproBoi aucuMIUiiHA (Tabn. 1.5). BukoHaHHs HOTO MONOXKEHb
JTIO3BOJIWIIO 3HU3UTH PiBEHb Je(DILUTY Aep:KaBHUX OIOJKETIB KpaiH ydyacHULb 3 4%
Bi1 BB 10 2%.

VY BiANOBiIb HAa TOJOJIAHHS BUCOKHUX TEMIIIB HApOU[yBaHHS CYBEPEHHUX
oopriB kpaiHamu-wieHamu €C, Kpu3M IMIATOCTPOMOXKHOCTI y ['pertii Ta iHIIUX
kpainax ([lopryranii, Ipnannii, Icnanii) y 6epesni 2012 p. Oyin0 npuitHATO OUTBIIT
KOPCTKI BUMOTH (PiCKaJIbHOI KOHCOJiJalii Ta MiATpUMaHHsS OOpProBoi CTIHKOCTI,
Biomi sk JloroBip mpo CTaOUIbHICTh, KOOPAMHAIIIO Ta YMPABIIHHSI B

€KOHOMIYHOMY Ta BaJIIOTHOMY cOl031 abo dickanbHui makT. Moro ocHOBHOMO
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METOI0 € CTBOpeHHs (ickampbHOTO coro3y B €C Ta 3HIKEHHS IUCOATaHCIB

Jep’KaBHUX (PIHAHCIB LILOTO COIO3Y.

Tabmuus 1.5 — OcCHOBHI MOJIOXKEHHSI IIOAO PEryiIroBaHHsS (hiCKaIbHO-
6oprosoi chepu €C
HopmaTuBHa [TocTynatu Kpurepii [rpad
6aza
[Takt mpo | 30anaHcoBaHUM Hebinur  gepxkaBHOro | Y pas3i NMEPEeBUIICHHS PiBHA
cTabunbHiCcTh 1 | (Oe3xedinnTHMIT) Or0/KeTy He TIOBUHEH | 1e(piuuTy — TNPUMYCOBHH
3pOCTaHHA OromxeT; yHUKHEHHs | nepeBuliyBatu 3% BBII, | GesnpouentHuii nenos3ur y
1997 p. Ha/IMIPHOTO a piBeHb JgepxkaBHoro | posmipi 0,2% Bim BBII
nediuuty o6opry — 60% abo Mae | IUIIOC ~ JIeCATY  YAaCTHUHY
JIep’KaBHUX HEYXUJIbHO pI3HUIII MDK  peaJlbHUM
¢biHaHCIB;  BXKUTTA | HAONMXKATUCh A0 LbOro | aedinurom (y BIICOTKAX 10
3aXO0JiB MIOJ0 HOTro | MOKa3HUKA BBII) 1 BcTaHOBICHOIO
YCYHEHHS MEKEI0 (MakcuManbHUR
po3Mip JIETIO3UTY
obmexyerscst 0,5% BBII).
Y  pa3i  HeOOTpUMaHHS
KpPHUTEPiIO CTOCOBHO
CIIiBBiHOILIIEHHS
neprxkasHoro 6opry 1o BBII
po3Mip JIETIO3UTY
00MEKY€EThCS CTaJIOk0
BeanunHoro  (0,2%  Bix
BBII)
OnoBneHuit HeoOxianicTsb CxopoueHHs piBus | 0,2% Bim BBII y pasi
[TaxT Ipo | 3MEHILIEHHS.  PIBHA | Jep>KaBHOTO OOpry Ha | NepeBUILEHHS T'PAaHUYHOTO
cTabuIpHICTE 1 | Oopry Ta aedimuty | 5% HIOPIYHO BiJ | piBHSA ACILUTY
3pOCTaHHs  — | IEpP’KaBHOTO CepeIHbOr0  MOKa3HUKa
«[TakT mectu» | O1OKETY; 3a OCTaHHI1 3 poKHu
2011 p.
Horosip mpo | Kopctka bromxeTHuit aedinur | 0,1 % BBII y pasi
CTaOUIbHICTh, | (IHAHCOBO- CEKTOpYy NIEPEBUILIEHHS KPHUTEPIIO
KOOpJAMHAIK0 | OKEeTHA 3arajJbHOCP>KaBHOTO 60% piBHA JIepKABHOTO
Ta YMpPaBJIiHHSA | AUCHUIUTIHA Ha | ynpaBiiHHsS Ha piBHI 3% | 6opry no BBII
B OCHOBI yitTkux | Big BBII; cTpykrypHO-
€KOHOMIYHOMY | CTaH/JapTiB; CUCTeMa | 30aJlaHCOBaHUM OrOKET
Ta BAJIIOTHOMY | CAHKIIIM 3a 11 | K CEpPEaHBOCTPOKOBA
COM031 — | mopy1eHHs; MeTa 3 piUHUM
@dickanbHU ¢ickanpH1 CTPYKTYPHUM
nakt 2012 p. (OroKeTHI) nedinuToM He Ouiblie
npaBuJa; 0,5% Big BBII, xpim
aBTOMATHYHUH BUMAJKIB, KOJU piBEHb
MeXaHI3M  KOpeKUii | 1ep:KaBHOTO 6opry
HAJMIPHOTO amwxue 60% Big BBII
nedinury, (tak 3BaHE «OOprome
€KOHOMIYHa raJibMO»
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mporpamMa
napTHEPCTBA Ta
KOOPAUHAIIIT
BUIIYCKY OOproBux
3000B’A3aHb

Jxepeno [70, 94]

[Iporno3yBaHHs AOBrOCTPOKOBOi 00proBoi criiikocti KpaiH €C mo 2060 p.
nano 3Mory BusiBuTH, 10 benbris, Kinp, JlrokcemOypr, CnoBauunna, CnoBeHis
MaTUMYTh BHUCOKI PU3UKH TEPEBUINECHHS T'PAHUYHOTO PIBHS JEP:KaBHOTO OOpry,
0 TOB’S3aHO 31 CTapiHHSAM HAcelIeHHd Ta MpoBeACHHSIM pedopmu chepu
couianpHOro 3abe3meueHHs. s OumpmmocTi iHmMX KpaiH-uieHiB €C, 30kpema
Himeuunnun, Ecronii ®panmii, Itamii, Jlareii, Yropmmau, Ilomemi Ta IlIBermii
MOKa3HUKM 1HAEKCY (DICKAIbHOIO CTPECYy Ta MOXMJIMBOCTI BTpaTh OOProBoi
CTIMKOCTI € HU3bKUMHU Y JIOBTOCTPOKOBIii niepcrieKTuBi [176].

[Tincymku 2014 poxy Aar0Th 3MOTY 3pOOUTH BUCHOBOK, IO OUIBIIICTh KpaiH
€C BUKOHYIOTh OOMEXKEHHS, BcTaHOBJIeH1 DickaabHUM nakToM. Hacammepen ao ix
yucia Hanexarh aepxaBu [liBHiuHOi Ta [lenTpanbHoi €Bpornu Ta HimeuuwnHa.
Peanizamisi 3axoniB (icKaJbHOI KOHCOJIJAMIi Jlaja TO3UTHUBHI PE3yIbTaTH Y
benerii, Hanii, Itami ta Hinepnanmax. Bognouac ix mepeBumieHo B Ipmanii,
[Tonpbmii, ITopTyranii Ta BenukoOputanii. XapakTepHo, 10 Ui OKPEMHUX JIeprKaB
€Bponu (Hanpukiaa, Hopserii, JltokcemOypry, EcToHil) muTaHHS peryiatOBaHHS
dickanpHOrO nucOanancy He Oynu Takumu roctpumu (a ans Hopserii B3araii He
MOCTaBaJId MPOTIATOM OCTaHHIX pPOKiB) [69].

B ymoBax npuennanns 1o Yroau mpo acoriaiito 3 €C po3risiHyTI 3aX0AH €
JIOCUTHh TOKa30BUMH il Ykpainu. Tak, y posauni V Yrogu «ExoHOMiuHE Ta
rajiy3eBe CriBpOOITHULITBO» CT. 347 BU3HaueHO, M0 YKpaiHa Ta €BponerchbKuii
Corw3  oOMIHIOBAaTUMYThCSl  1HGOPMAIIIE€I0, HAaMKpalow  MPakTUKO  Ta
MPOBOJUTUMYTh 1HINI 3aXOJW B Tally3i OIO/HKETHOI TOJIITUKH, CIPSMOBaHI Ha
PO3BUTOK CHCTEMH CEPEAHBOCTPOKOBOTO OIOUKETHOTO TMPOTHO3YBaHHS 1
TJIaHYBaHHS, BIOCKOHAJICHHS MPOTPAMHO-ILILOBUX TIAXOMIB Y OIOKETHOMY

nporeci, TormuOIeHHs aHali3y e(pEeKTUBHOCTI Ta pPe3ylbTaTUBHOCTI 3/1ACHEHHS
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OIO/PKETHUX MPOTpaM, MOKpAIIaHHA OOMIHY MIOCBIJIOM 13 NMHUTaHb IJIAaHYBaHHS 1
BUKOHAHHS OIO/IKETY Ta CTaHy JAepKaBHOTO OOpry.

VY pamkax peamzanii I[lopsaky mnenHoro acoramii Ykpaina — €C, skuii €
NPAKTUYHUM 1HCTPYMEHTOM JJIS MIATOTOBKM Ta CHOPUSHHSA IMIUIEMEHTAIii Yroau
IIPO acoIliallifo, BU3HAYCHO 3aBIaHHS YKpaiHCBKOMY Ypsay y cdepi IepskaBHHX
dbiHaHCIB 1 JAepkaBHOro Oopry. 30Kpema, HaroJjioIIeHO Ha HEeO0OXITHOCTI
MOCTYMOBOTO HAOJVKEHHS BITYM3HSIHOI MOMTUKH 10 mojitTuku €C 3rigHo 3
OCHOBHHUMHM TPHUHIIUIIAMH MAaKPOCKOHOMIYHOI CTaOUIBHOCTI JAep>KaBHUX (piHAHCIB,
HaIIHHOCTI (hJiHAHCOBOT CUCTEMH, CTAJIOTO IUIATHKHOTO Oaytancy [ 76].

bitbmie TOro, craH CTIMKOCTI JAepaBHUX (IHAHCIB YKpaiHM BUKIIMKAE
3aHETIOKOEHHS TEePeyCIM 3a PAXyHOK CYTTEBOTO 3HMKEHHsSI OOproBoi CTIMKOCTI

(puc. 1.5).
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Pucynox 1.5 — KitouoBi nmokazauku 6oprosoi chepu Ykpainu y 2006-2020

pp., % Big BBII, cknaneno 3a [175].

CrpusarnuBa e€KOHOMIYHA cuTyallis y gokpu3oBuid mepiog 2006-2008 pp.
CYNpOBOJKyBajacsi MIHIMAJIbBHUMH PIBHSIMH JiepxkaBHoro 6opry — 11,8 — 19,7%

Binm BBII. Pizke 3pocranns BamoBoro nepxkaBHoro 6opry mo BBII y 2009 p. na
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16,4% y 2009 y mopiBusiHHI 3 6azoBuMm 2008 ta Ha 20,9% y 2010 p. Oyno
O0OyMOBJIEHE HEOOXIAHICTIO CTPUMYBAHHS HACHIJIKIB KpHU3U Ta 3IIHCHEHHS
MIJITPUMKH €KOHOMIKH 1 iHaHCOBOTO cekTopy. 2011-2012 pp. xapakTepu3yBaIuch
MOBUIBHUM 3HIDKEHHSIM TOKa3HHKIB OOpProBoi CTIMKOCTI Ta 3pOCTaHHSAM
OropKeTHOTO JehIUTy — BIOPUTYJ J0 NEPEBUIICHHS KPUTHYHOI Mexi y 3% BiA
BBII y 2013 p., xonu #oro 3HaueHHs gocsario 4,3%. Taki TenuaeHIli Oynu
OOyMOBJICHH] YTIOBIJIbHEHHSIM TEMITIB 3pPOCTAaHHS YKPaiHCHKOI €KOHOMIKHM Ta ii
(Gh1HAaHCOBO1 CHCTEMH BHACIIIOK BIUIMBY CBITOBOi KpHU3HU 3 ypaxyBaHHSM I1aJlIHHS
MOTUTY Ha EKCIIOPTHY MPOIYKIID YKpaiHW Ha CBITOBUX pHHKAX, 3POCTAHHS
nedinuTy MOTOYHOTO PaxyHKy IUIATDKHOTO OanaHCy, MiJABUIIEHHS BapTOCTI
30BHIIIHIX KPEIUTHUX PECYPCIB ISl ypsAly Ta KOPHOPATUBHOIO CEKTOPY 1 5K
HACHZIOK — CYTTEBOTO CKOPOYEHHSA TMPUIUIMBY 1HO3EMHOIO KamiTaly Ta
BHYTPIIIHBOTO KPEAUTYBaHHS eKOHOMIKH [3].

ExcrancuBna OoproBa Ta JaMcKpeliiiHa QicKalbHa TOJITUKU YPSIY,
CIOpsIMOBaHa Ha 3allydeHHs 30BHIMIHHOTO (IHAHCYBAaHHA JJIsI  TOJOJIAHHS
CTPYKTYPHUX €KOHOMIYHHUX TMpoOjieM 03 TMOolIyKy BHYTPIIIHIX TPUTEPIB
€KOHOMIYHOTO 3POCTaHHS, MaJiHHA OMOJATKOBYBAHUX JOXO/IB MIAMPUEMCTB Ta
MOTIPIIEHHS CTaHy 0AHKIBCHKOTO CEKTOPY, 3HAUHA BAJFOTHA 3aJICKHICTh YKpaiHW,
3pocTaHHs AedIuTy OIO/DKETy — IIe Ti MEePeIyMOBH, IO BHU3HAYAIHM 3HM)KCHHS
MOKa3HUKIB O0oproBoi criiikocTi 'y 2006-2013 pp. V 2014 no Hux nopanucs
BUKJIFOYHO BXKJIMBI (haKTOPU — HEOOXI1IHICTh HAPOIIyBAaHHA JEP>KaBHUX BHUJIATKIB
Ta BTpaTa €KOHOMIYHOI'O MOTEHILialy cxigHux obnactedt Ykpainu ta APK Kpuwm y
3B’SI3KYy 3 BIMCBKOBOIO arpeci€ro, HeoOXITHICTh 30UIbIIEHHS! BaJIIOTHUX PE3EPBIB,
3pOCTaHHS JIEPKABHUX BUJATKIB HANEpe10H1 BUOOPIB.

[cTOpuYHO MaKCMMalbHOTO 3HAYEHHS pPIBEHBb JAep:kaBHOro dopry y 94,1%
Bin BBII mocsar y 2015 p., sikuif o3HaMEHYBaBCS TPUKPATHOIO [€BAJILBAIIIEI0
HaIlIOHAJIBHOI BaJIIOTH Ta OaHKIBCHKOIO, IIATKHOIO Ta OOProBUMHM KpH3aMHu. Xo4a
B MOAAJIbIIOMY, 3a mporHo3amu (axisuie MB® 3 mocTynoBuUM BiJIHOBJIEHHSIM
ekoHOMIKM Ykpainu g0 2020 p. cnoctepiraTUMEThCS 3HWKEHHS OOproBOTro

HaBaHTa)XCHHA.
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Pazom 3 TMM, BUKOPUCTOBYIOUH METO]T PECTPYKTYpH3allii 3a00proBaHOCTI 3a

30BHILTHIMH 3aMI03UYEHHIMH K METOJly yNPaBIiHHSI OOProBOIO CTIMKICTIO BOCEHU

2015 p. ypanom Ykpainu Oysio MpOJOHTOBAaHO OCHOBHI IJIATEX1 3 00CIyTOBYBaHHS

JIEp’KaBHOTO OOpry Ta 3HWKEHO HMOBIPHICTh 3IHCHEHHS TEXHIYHOTO AC(OTY.

[Tonoxxennss yroam (Tadn.

1.6) mnependayaroTh

3aJIYUCHHA 3HAYHO1

dinancoBoi nmiaTpuMku 3 6oky MB®, CIIIA, MBPP, fnownii, E6PP, €C Ta [Toasmii

JUIS TIONIMIIEHHS TIOKa3HUKIB OOproBoi CTiMiKOCTI YKpaiHu Ta peami3arii

MacIITaOHUX €KOHOMIYHUX pedopM.

Tabmumg 1.6 — IlapameTpu Ta JOCATHEHHSI YTOAU MPO PECTPYKTYpU3ALIIIO

JepKaBHOTO Oopry YKpainu, ckiaaeHo aBropom 3a [50].

Hanpswm yroau Jlxepen Cyma CrpsimyBaHHs
0
JI0IIOMO
T
Yotuproxpiuaa mporpama B pamkax | MB®D 17,5  wapa. | Iliarpumka 010 [KETHOTO
MEXaHi3My PO3IIMPEHOTO non. CHIA CEKTOpY, peasizartis
(biHaHCYBaHHS EFF EKOHOMIYHHUX pedopm
(ExtendedFundFacility)
2 TpaHIi JUIsl BUKOHAaHHS nonepenHix | MB® 6,7 MipA. | 301IbIICHHS pe3epBiB
3axX0lliB B  paMKax  MpOrpaMu non. CHIA HarmionansHoro 6aHKy
cniBpoOiTHHLTBA 3 MBD
2 nporpaMu JONOMOTH MEPP, 1,3 wipa. | [omituku PO3BUTKY
Anonis | gon. CIIIA (hiHAHCOBOTO CEKTOpa
CKOpo4YeHHs 30BHIIIHBOTO OOpry Kpenutr | 3.0 MIIpA. | 3MEHIIEHHS OCHOBHOi CyMH
opu non. CIOA JepKaBHOTO 1 TapaHTOBAHOTO
JIePKaBOIO 30BHIIIHBOTO
KomepiitHoro 6opry Ha 20 %
[Tpononranis Bumiatr 3a Ooprosumu | Kpemur | 8,5 wipa. | Iloramenns 3a6oproBaHocTi 110
3000B’sI3aHHAMU opu non. CHIA nignsaranu crotati 'y 2015-2018
pOKax, Ha OLIBII Mi3HIHA CTPOK
IIporpama nomomorm min kpenuthi | CHIA 1 mapa. non. | [IpoBenenus pedopm B
rapanTii CLITA CIOA €KOHOMIIIl Ta MOJIMIIEHHSIM
IHBECTHUIIITHOTO KJIIMaTy
IIporpama makpodinancoBoi | €C 850 MJIH. | 3MEHIIEHHS 30BHILIHBOTO
JOTIOMOTH  BIANOBITHO 7O YMOB €BPO ¢binaHCOBOTO TUCKY Ha
Memopanaymy Nmpo B3a€MOPO3YMiHHS Vkpainy, MOJINIIECHHS ii
Mk VYkpainoro ta €C KpeautHoi IUIATIKHOTO GamaHcy Ta
YrOJU 1IOJI0 3aM0YaTKyBaHHS TPETHOT 3a0e3MeYeHHS OO PKETHUX
porpamu MakpoQiHaHCOBOT notped, MmiJCHIeHHs Mmo3umii 3a
nonomoru €C, yknaaenux 22.05.2015 BAJIFOTHUMHU pE3€pBaMHU
pOKy, Ha 3arajipHy cymy go 1,8
MUIbSIpJIA €BPO
lapanTiiina yroma mnpo Haganas | €BPP 300 muH. 107. | piHAHCYBAaHHS 3aKyMiBIl Ta3y

kpenuty €BPP nns  dinancyBaHHS

CIIA

kommnaniero HAK «Hadroras
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3akymiBii  ra3y kommasiero HAK
«Hadroraz Ykpainu» BiJg 23 *KOBTHA
2015 p

Ykpaiam»

Kpeautna yroma Ha peanizamito
npoekty «Kopmon enHaHH

Tlonpimia

100
€BPO

MIJIH.

MonepHizaiiss  NPUKOPAOHHOT
iH(ppacTpyKTypH Ha
YKPaTHCBKO-TIOJIbCHKOMY
KOPJIOHI
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[TponosxenHus Tadbmuii 1.6

Hamnpsm yroamn oxepen Cyma CapsamyBaHHs
0
JI0TIOMO
T
VYroga wmikx VYpsgom VYkpainu Ta | lBeuis | 175 miH. | [Torpebu po3Butky, peamizarii
VYpsanom Koponierea IlBeniss mpo €BPO pedopm Ta interpauii 3 €C

CHiBpOOITHUITBO y cepl PO3BUTKY
Big 11 Gepesns 2015 p.

L{impoBa mporpamMa J0IoMOTH [Tompma | 100 MJIH. | MopepHizarrist JIOPOKHBOT
€BpPO iHQPaCTPYKTYypH  KOPIOHIB i
OyHIBHHUIITBO ITyHKTIB MPOITYCKY
Ha YKPaIHCBKO-TIOJIbCBKOMY
KOPJIOHI

OCHOBHHMM pPE3yJIbTaTOM YKJIAJICHOI YroJM, KpiM 3aJy4eHHs J0JIaTKOBOTO
(1HAHCYBAaHHS € pPECTPYKTypH3allil YacTHUHH JIEp>KaBHOIO Ta TapaHTOBAHOTO
JIEp’KaBOK0 30BHINIHBOIO KOMepLiiHoro Oopry VYkpainu 3a 13 Bumyckamu
eBpooOmiranii Ha cymy Omuszbko 15 wmupa. mon. CIIA, saxa nepenOadae
3MEHIIEHHS OCHOBHOI CyMH J€p’KaBHOTO 1 TapaHTOBAHOIO JEP’KABOIO
30BHIIIHBOTO KoMmepiiitHoro Oopry Ha 20 % (3,0 mapa. gon. CIHIA) Ta
nepeHeceHHs norameHHs 8,5 mapa. goa. CHIA, mo migmsramum crati y 2015-2018
pokax, Ha OuTbII mi3HiH cTpok [50].

3a pe3yabTaTaMu poOOTH ypsay y nepiomMy miBpiudi 2016 p. 3amnaHoBaH1
CYTTEBI 3axO0Jly IIOJO YJIOCKOHAJEHHS CHCTEMHU YIPABIIHHS JAepKaBHUMHU
dbiHaHCaMHu, 30KpemMa JOTPUMAHHS KOPCTKUX OFOKETHUX OOMEXKEHb, IOTPUMAaHHS
€(EeKTUBHOIO, BHUKOPUCTAaHHS KOIUTIB, 3alpOBAIXKCHHS CEPEIHbOCTPOKOBOIO
oromkerHoro mianyBanHs [51]. Opnak, cutyarliss y OoproBiii cdepi Ykpaiuw,
3AIMIIAETHCS ONM3BKOIO /10 KPUTUYHOI, MMOBIpHUN AePOJIT 3a CyBEPEHHUMHU
3000B’s13aHHAMH Y 2015 p. 3acBIq4yI0Th XHOHICTH 0OpaHOi GOProBOi MOMITUKU Ta
MOTPEOYIOTh CYTTEBUX 3aXOJIiB MO0 MOJIIIIIEHHS O0PTOBOi CTIHKOCTI.

3 ypaxyBaHHAM MaacTpuXTChbKUX KpUTEPiiB KOHBepreHiii kpain €C,
bromkeTHnii KoJekC YKpaiHM BCTAaHOBIIOE TIOPOTOBE CITIBBIIHOIICHHS MIXK
OCHOBHMM JiepKaBHUM Ooprom Ha piBHI 60% (axtuuHoro piunoro odcary BBII ta
po3mip  piuHOoro AedinuTy OMJKETYy, CHPSMOBAHOTO Ha  1HBECTHIIIHHI

KariTajaoBKIaaeHHs Ha pisHi 3% BBII [33].
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VY CBITJII 03HAYEHWX MOPOTOBUX 3HAYEHH JIBOX KIFOUOBHUX IHIMKATOPIB B
VYkpaini y 2014 pomi gedinut aepkaBHoro Oromkety ckiaB 4,7% BBII [50], a
CHIBBIIHOLIEHHSI 00CSTy BajoBoro jaepxkasHoro 6opry no BBII ckinano 71,2% ta
BaJIOBOr0 30BHimHKOrO Oopry no BBII kpainum — 127,1 % [4]. Ilpu upomy 3a
JOCITIPKEHHSIMHM HayKOBIIIB 3a octaHHi 30 pokiB 35% nedoitiB 0ys0 OroioieHo
KpaiHaMH, PIBEHb JiepkaBHOTO Oopry sikux He mnepesulryBaB 40% BBII, 55%
nedonTiB ManM Micre y KpaiHax 3 piBHEM jepskaBHoro Oopry mo 60% BBIL.
OxpeMi aBTOpU OOTPYHTOBYIOTH O€3MEUYHHI piBEHb JAEP>KABHOIO 1 rapaHTOBAHOTO
nepkaBHOTO OOpry B YkpaiHi y po3mipi 35% Bim BBII [38]. Ananiz okpemux
IHAMKATOpIB OOProBOro HABAHTAKEHHS Ta OOpProBoi CTIMKOCTI YKpaiHw,
HaBeJICHUX y Tabmuii 1.7 CBITYUTH NpO MEPEBUIICHHS HUMU TPAHUYHUX 3HAYCHB
0COOJIMBO B OCTaHHI POKH, IO IIJIKOM Y3TOJIKYETHCSI 3 HETaTUBHOIO CUTYAIIEI0 Y

cdepi yrpaBIiHHS Iep)KaBHUM Ooprom, 1o ckiaiacs (tabm. 1.7) [103].

Tabmuug 1.7 — OuiHtoBaHHS OOpProBOi CTIMKOCTI YKpaiHM y KOHTEKCTI

OKpPEMHUX 1HIUKATOPiB eKOHOMIYHOI Oe3neku y 2010-2014 pp.

THKatop I'pannune Pik
3HAYECHHS 2010 2011 2012 2013 2014

BigHomennss  3aranpHOro | <60%
o0csTy JAepkaBHOTO OOpry 39,9 36,3 36,5 40,3 70,2
1o BBII, %
BinHomenns obcsry | <25%
BaJIOBOT'O 30BHIIIHLEOIO 86,3 77,5 76,6 78,4 127,1
oopry o BBII, %
BinHomenns BajioBoro | <120%

30BHIITHBOTO ~ OOpry 10
00csITy eKCIOpTy TOBapiB
Ta MOCIyT

167,5 142,1 150,0 167,1 183,9

Bignomennss Butpar Ha | <7%
oOcyroByBaHHs OOpry Jmo
JIOXO/1B JIeP’KaBHOTO
OIOKET

6,8 7,4 7,0 9,3 13,8

Jlxepero: po3paxyHKu aBTopa Ta [89].

3o0kpema, 1€ CTOCYETChs He Jinille 6a30BOr0 MOKAa3HUKA BIJHOIICHHS 00CSTY
oopry no BBII, rpanuune 3HaueHHs sikoro nepesuileHo y 2014 p. na 10,2%, ane i

MOKa3HUKIB, IO XapaKTepU3ylOThb CTaH 30BHIMIHKOI 3a00pPTrOBaHOCTI Ta
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MPOIICHTHUX  IUIATEXIB 3  OOCIYroByBaHHS  OOpry TPOTATOM  yChOTO
nociimxkyBaHoro nepiogay 2010-2014 pp.

Pi3H001uHO TIpOOJIEeMH YIIpaBiiHHA OOpProBOIO CTIMKICTIO B YKpaiHi y
MOPIBHSHHI 3 CBITOBUM JIOCBIIOM BHCBITJICHI Yy Tpalsgx 3HAYHOTO YHCIIA
HayKoBIIiB, 30kpema C. Jlonnapa [79.]. O. Jlounapa [77, 80], I. B. ®ypman [136],
B. ®opkyH, K. Xutpoi [134], O. Onydpiituyka [94], 1. denoporuu [131].

AHami3 BKa3aHUX Tpaib, TECHICHIIA PO3BUTKY Ta aKTyaJhbHOTO CTaHy
CUCTEMHU YIIPaBIiHHA JEp>KaBHUM OOprom Ta OOpProBOIO CTIMKICTIO YKpaiHH
JO3BOJIMUIA  3TPYITyBaTH BKa3aHi mMpoOJieMH B MeXaxX JCKITBKOX acCIeKTiB:
HOPMATUBHOTO, Oprasi3aiiitoro, 1H(pOopMaIiiTHO-KOHTPOJIHHOTO,
METO/I0JIOTIYHOTO.

[IpobGyiiemu HOpMaTHBHOTO Xapaktepy (Tabia. 1.8) oOymoBieH1 Hacamiepen
BIJICYTHICTIO IUTICHOTO MiJXOJy J0 YIpaBiiHHS OOproM ta GOProBOIO CTIMKICTIO
Ha HaI[lOHAJILHOMY PiBHI, III0 BTUTIOETHCS Y BIICYTHOCTI 3aKOHOAABYO 3aKPITUICHUX
NOHATh «YHPABIIHHSA OOpPromM», «CUCTEMa YIpaBliHHA OopromM Ta OOProBOIO
CTIHKICTIO», CYTTEBUX HEJOJIIKIB y 3aTBep/KeHId ypsanom Crtpaterii yrnpaBiaiHHS

nep:xaBHUMU (iHaHncamu Ha 2017-2021pp.

Tabmuusa 1.8 — XapaktepucTuka KIIOYOBHX MPOOJIEM PO3BUTKY CHUCTEMH

yIOPAaBIIHHS OOProBOIO CTIMKICTIO B YKpaiHi (HOPMaTMBHHMI acHeKT), aBTOPChKa

po3pobka

Hanpsim KitouoBi npobiemu
[Tocunenns Heo0OxinHicTh 3ampoBa/PKEHHSI CUCTEMH YIIPaBJIiHHS, sKa O J103BOJIsIA
IHCTUTYLIHHOT JOCATTH CTIMKOCTI Aep)kaBHUX (DIHAHCIB HaBiTh y KPUTHUYHHUX YMOBAX
CIIPOMO’KHOCTI peaiizaiii MaKpOEKOHOMIYHUX PH3UKIB, IMOBHOIIIHHE BIIPOBAJKEHHS

CHUCTEMH YHPaBIiHHS
Jep>KaBHUM  OOprom
Ta PU3UKAMH BTPaTH
OOproBoi CTIMKOCTI

CCPEAHBOCTPOKOBOI'O 6IOI[)K6THOFO IJIaHYBaHHS

Heob6xiaHicThb
PO3BUTKY
BHYTPIIITHBOTO PUHKY
JIepIKaBHUX
3aMo3u4eHb

HeoOxigHicTh BiIMOBH BiJl He3a0e3Me4ueHoro eMiciifHoro ¢inaHcyBaHHS
OIO/PKETHUX BHMJATKIB 3 BHYTPIIIHIX JKEped Ta HEOOIPYHTOBAHUX
3all03MYeHb 13 30BHIIIHIX B YMOBaX BHBAXXEHOI I'POILIOBO-KPEIUTHOT
MOJIITUKH

[TocunenHss poni BHYTPIIIHBOIO PUHKY JEp’KaBHUX LIHHUX ManepiB 3
¢iKkCOBaHMMHU CTaBKaMHU Ta HOMIHOBAaHMMHU B HAaIllOHAJbHIN BaJIOTI.
OOMeXeHHsT KOPOTKOCTPOKOBOi CTPYKTYpPH JIep>KaBHOIo Oopry B
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1HO3EMHIN BaIIOTI
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[Tponosxxenns Tadbmwmmi 1.8

Hanpsam

KitouoBi npobiemu

3abe3neyeHHsT TBEPIOTO
BUKOHAHHS

BcranoBieHHss TpaHM4YHOTO po3Mmipy nedinury [epxkaBHOrO
OroIKeTy VYkpainu Ha piBHi, 110 HE
nepesuiye 3 % BBII. HeoOxinHicTh npoBeneHHsI OOTpYyHTYBaHHS
Ta OIIHIOBAaHHS OE3MEYHOTO /I €KOHOMIKH 1 MPUHHSATHOTO IS
00CITyTOBYBaHHsI PIiBHS Jep’kaBHOro Oopry. BiacyTHICTH YiTKHX
(ickanbHUX TMPaBUI HE JO3BOJISIE TPOBOJUTH OOProBi 3arI03MUEHHS
Ta JIOCATaTH AHTHIUKIIYHOTO e(EKTY.

3a0opoHa  (QiCKaIbHUX KOPUTYBaHb  JIEP>KABHOTO
HPOTSIrOM POKY 32 BUKJIIOYCHHSIM HaI3BHYaHUX 00CTaBUH

OIOKETY

3aTBEPHKCHUX
OIO/PKETHUX TIOKa3HUKIB
Ta  piBHA  gedinmry,
po3podka GickanpHUX
(6oproBux) mpaBuII
BincytHicTh  BHBaXkeHOI
crparerii YIpaBITiHHS
OoproBuMu

3000B’s13aHHAMU (Y T.4. ¥
YMOBHHMH) Ta THYYKOI
OOproBoi MOJITUKH

[TpuiHATTS, ONPWIIOAHEHHS Ta 3a0e3MeYeHHs MPO30pOoCTi 1
BUKOHAHHSI KIIFOYOBUX TPOTPAMHUX JTOKYMEHTIB, 110 BU3HAYAIOTh
OpIEHTHUPU B YHIpaBIiHHI OOprom Ta mependadaroTh JOCATHCHHS
CepEIHbOCTPOKOBOT OIO/DKETHOI METH 3a YMOBH BpaxyBaHHS
MIXKYaCOBOTO OFOJKETHOT'O 0OMEX)EeHHS OOproBoi CTIHKOCTI

3a0e3reueHHs
€KOHOMIYHOT'O 3pPOCTaHHS
Ta AHTHUIUKIIIYHOTO
peryaroBaHHS

3a0e3nedeHHs] LUTBOBOTO CIPSMYBaHHS 30BHINIHIX 3all03W4eHb
BUKJIFOYHO Ha i1HHOBAIlIMHO-1HBECTHIIIMHI TPOEKTH MOJACpHI3aIlii
1H(GPACTPYKTYpH, MiIBUIIEHHS eHeproedeKkTuBHOCTI. Po3mmpenHs
Jii aBTOMaTUYHUX CTa0LIi3aTOPiB, 3MEHIICHHS JUCKPELIHHOCTI

¢ickanbHOT TOMITHKM B yMOBaxX 3IJIQ/DKYBaHHS  [HKIIYHUX
KOJINBaHb OIOJDKETHUX arperaris

Cepen Takux HEAONIKIB MOKHAa Ha3BaTH BIJCYTHICTb OOMEXEHb ISl
(ickaibHOI Ta OOProBUX MOJIITHK, HEBPaXyBaHHS MOTEHIIAly PUHKY BHYTPILIHIX
JIEp’)KaBHUX 3all03MY€Hb Ta MAKPOCKOHOMIYHMX PU3UKIB OOpProBOi CTIHKOCTI Y
NOTOYHUX TMpoIecax yOpaBIiHHSA JAepkKaBHMUM Ooprom. BkaszaHi mnpoOiemu
OOyMOBJIIOIOTh 3HAa4yHI TPYIHOII y 3a0e3MeueHHi IOTpUMaHHS OoproBoi Ta
dbickanbHOI AUCIUIUTIH, y T.4. ¥ 3 00Ky ypsay. lllomo opranizariiinux mpobiem
PO3BUTKY CHCTEMHU YIpaBIiHHSA OOProBOIO CTIHKICTIO B YKpaiHi HEOOXiTHO
3a3HAYUTH, W10 TPOLEC YIOPABIIHHA XapaKTEpU3YEThCS 3HAYHUM pPIBHEM
(GparMeHTapHOCTI Ta XAOTUYHOCTI peanmizauii (yHKLI Ta OPUUHSTTS PILIEHb.
[loBHOBaXk€HHs1 JemapTaMeHTy Jep:kaBHOro ©Oopry MiHicTepcTBa (hiHAHCIB
VYKpaiHu KOHLIEHTPYIOTbCS BUKIIIOUHO Ha MUTAHHAX (POPMYBaHHS Ta MOTAIIEHHS
OoproBux 3000B’si3aHb, a MUTAaHHA JAOTPUMaHHS OE3MEYHOro piBHSI OOProBoi
CTIMKOCTI 3aJMIIAIOThCS 1032 YBarow. Y CBITVII PO3KBITY areHTChKOI MOl

YOpaBIIHHS JIep>)KaBHUM OOpPromM Ta CTBOPEHHS CIeliali3oBaHuX (iCKAITbHUX

IHCTUTYIIM y CBITI 1€ MUTaHHA NOTpeOye HaraJbHOrO BUPINIEHHS 1 B YKpaiHi
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MOpsIT 31 CTBOPEHHSM OpraHi3amiifHOro 3a0€3MeYeHHS CHCTeMH YIPaBIIHHS
OOPTroBOIO CTIMKICTIO.

Cepen mnpobOnem iH@opmariiiinoro 3abe3nedeHHs (tadna. 1.9) Bapro
3a3HAUUTH OO0 €KTUBHY HEOOXITHICTh mepedopmaTyBaHHs mAitodoi CrpaTterii
yopaBiiHHS JepkaBHUMH (iHancamu Ha 2017-2021pp. Ta NpakTUKH PO3KPUTTS
iH(opMaIIii o0 CTaH JIep>KaBHOTO OOPTy y YacTHHI 3alpOBAPKCHHS CTaHIApTIB
MOB®K y cdepi aynuty eheKTHBHOCTI AEpKaBHOTO OOPry, pO3poOKH CHUCTEM
OIIHIOBAHHSI, MOHITOPHHTY Ta MPOTHO3YBaHHS OOProBOi CTIHKOCTI, IiJBUILICHHS
MIPO30POCTI Ta MOBHOTH PO3KPUTTS 1H(POpMaIIil PO piBeHb OOPrOBUX 3000B’SI3aHDb

JepKaBH.

Tabmus 1.9 — IlpoGnemu iHGopmaliifHOro 3a0€3MEeUEeHHS] PO3BUTKY

CUCTEMHU YTpaBIiHHA OOProBOIO CTIHKICTIO B YKpaiHi, aBTOPChKa Po3poOKa

Hampsim KirrouoBi nmpobiiemMu
Hesnaune Crangaptu MOBO®OK y cdepi nepkaBHOTO (PiHAHCOBOTO KOHTPOJIO B
NOLIMPEHHST ayauTy | YKpaiHi He BIPOBaHKEHI
e()eKTUBHOCTI
JIepKaBHOTO OOpry
Hepo3Bunena OmninroBaHHA piBHS OOproBoi CTIMKOCTI YKpaiHW HE TNPOBOAMTHCS.
cucreMa Po3paxyHOK OKpeMHX IOKa3HUKIB OOProBOi OE3MEKH HE 3IHCHIOETHCS
OILIIHIOBAHHS CHCTEMaTHYHO.

0O0OproBoi CTIMKOCTI

3HayHl yacoBi jary, | HeoOxigHo 3a0e3meunTd MOBHOTY Ta CBOEYACHICTh ONPHIIIOJHEHHS
HEMpO30piCTb, Ta | JaHUX TPO CTaH JEp’KaBHOI'O Ta TapaHTOBAHOIO Jep)kKaBow Oopry,
HENOBHOTAa  JaHMX | KBa3l(icKaJbHI omepanii Ta MO3MKU MICHEBUX OpPraHiB BJIaJd B MEKax
1010  JIEP’KAaBHOTO | IHTErpOBaHOi 0a3u TaHUX

Oopry

BincyrHicTh Hepo3BuHEHICTh BKa3aHUX CHUCTEM HE JO3BOJSIOTH CBOEYACHO
CHUCTEMH IIeHTU(QIKYBaTH Ta pearyBaTM Ha MaKpOEKOHOMIYHI HIOKM Ta BIUIMB
MOHITOPUHTY Ta | f1ecTabini3yrounx (akTopiB Ha piBeHb JepKaBHOTO OOpry 1 CTIHKOCTI
IPOTHO3yBaHHS

0OOproBoi CTIMKOCTI

[Topsin 3 mnpobGieMamu 1HGOPMALIIMHOTO XapakTepy, SKI BKIIOYAIOTh
BIJICYTHICTh HEOOXITHUX CHUCTEM MOHITOPHHTY, OIIHIOBAHHS, MPOTHO3YBAHHS
OOproBoi CTIMKOCTI Ta PO3KpUTTS iHGOpMallii MO0 Hei, BaXKJIMBOTO 3HAYCHHS
HaOyBalOTh MPOOJEMHU, TOB’S3aHI 31 CTBOPEHHS METOJOJOTIYHUX OCHOB

dbopmyBanHs iHGOpMaIIii Tipo ii mokazHuku (Tads. 1.10).
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3HAaYHOIO MIPOIO 111 MPOOIEeMU KOHIIEHTPYIOTHCSI Y HEBPAaxXyBaHHI CBITOBOTO

nocBiny o6Omiky (MikHapomHi cTaHmapTd OOJIKy B JE€pPKaBHOMY CEKTOPI),

CTaTUCTUKU Ta po3kputTs iHPopmaiii (MB®, CB) mono 6oproux 3000B’s13aHb

JIepIKaBH.

Tabmums 1.10 — MeTtonosoriydi  npooyieMu  3a0e3NedeHHs PO3BUTKY

CUCTEMHU YTIPaBIIiHHA OOPTOBOIO CTIHKICTIO B YKpaiHi, aBTOPChKa Po3poOKa

Harmpsim KirrouoBi npobiiemu
BincyrHicTb Po3pobka wmeronmosorii, NPUHIMIIB, HOPOIEAYp, 3BITHHX (opMm
METOA0JIOT{ OLIIHIOBAHHS KOPOTKO- CEPEIHbO- Ta JOBIOCTPOKOBOT OOProBOi CTIMKOCTI

OLIIHIOBAHHS BIUIUBY
dakTopiB Ha
OOproBy CTIMKICTh 32
PI3HUMH  YacCOBUMH

€ TPEHJIOM Y PO3BUHEHHX KpaiHax CBITY Ta Ma€ OyTH IMIIJICMEHTOBaHA B
VYxpaini

TOPU30HTAMH
HespaxyBanus HeoOximHiCTh BIIPOBaKEHHSI CUCTEMH OFOJKETHOTO OOJIKY Ha OCHOBI
Kpamioi CBITOBOI | METO/ly HapaxyBaHb 3 METOI0 HAJIATOJKEHHS SKICHOI 1 MOBHOI CHCTEMH
IIPAKTUKU o0utiky | 00Ky iHaHCOBOI O3MIIII JAep)KaBH, 11 aAKTHUBIB 1 3000B’s13aHb
calnpl0 Ta omepauiil | BiacyTHicTh METOMOJOril pO3paxyHKy Ha HaI[iOHAILHOMY piBHI
JIEp’KaBHOTO CTPYKTYPHUX Ta NHMKJIIYHOCKOPHUTOBAHHUX OIO/DKETHUX arperariB, sKi
OromKeTy OLIBIIT TOCTOBIPHO B1IOOPaYKaIOTh CTAH CUCTEMH JIepKaBHUX (hiHAHCIB
HeoOxinHicTe BH3HaueHHS OOpProBoi CTIKHKOCTI Ha pIBHI CYKYIMHHX
3000B’s13aHb 1 KBa3i(icKaIbHUX OIEpalliil CEKTOpY 3arajbHOIeP:KaBHOTO
yIIpaBIIiHHS, KOPIOPAaTUBHOIO, ¢binancoBoro CEKTOPIB Ta
JIOMOT'OCITIOJIApCTB
BpaxyBaHHs 1npHu | YTOUHEHHS TNepeiky Ta 3akpilUIeHHS Ha 3aKOHOJaBUOMY pIBHI
pPO3paxyHKy 00OMeXeHb 11010 31CHEHHS Iep>KaBoI0 KBa3i(hiCKabHUX oneparii
OoproBoi criiikocTi | BpaxyBanns npuxosanux aedinutiB HAK «Hadroras Ykpainn», JI1 HAEK
Ta 0E3MEeYHOro PiBHSI «Eneproarom», Il «Byrimma Ykpainw», «YKp3adi3HUIS» Ta iH. Jep:KaBHUX
ycix YMOBHHMX | IMANPHEMCTB
30608’ 13aHb [ToxpuTTd 3a paxXyHOK OI0JKETHUX KOWITIB Aedinuty Ilenciitnoro gouay
JiepKaBH HeoOxigHicTh mnpoBeneHHs pekamiTtanizamii npoOseMHux OaHKIB Ta

3aJIy4eHHs PeCypCiB JUIsl MIATPUMKHU (PiHAHCOBOT'O CEKTOPY

JIxepeno: CKiIaaeHo aBTOPOM.

TakuM 4YHMHOM, MOKHA 3pOOUTH BUCHOBOK, IO Y KOHTEKCTI aKTHBI3aIlil

3yCHJIb KpaiH CBITY OO MOJ0JIAHHS HaIMIPHOTO PiBHS OOPTOBOTO HABAHTAKEHHS
y PO3BUHEHMX KpaiH Ta KpaiH CBITY, II0 PO3BUBAIOTHCS, YKpaiHa Ma€ BUPILIMTU

psn  mpoOieM  HOPMAaTUBHOTO,  METOJIOJIOTIYHOrO,  OpraHi3alliiHOro  Ta

1H(}OpMAaIIHHOTO XapaKTepy Il KOPUTYBAHHS MPOTATHH €KCIIaHCUBHOI OOPTroBOi

MOJIITUKY, KA MPU3BENA A0 peaizallii KpUTUUYHUX PU3HMKIB CUCTEMU JIEPHKABHUX



81
¢iHaHCIB Ta MOPYIIEHHS 1HIUKATOpPIB OOpProBOi CTIMKOCTI. BupimeHHs nux
npo0JieM JIEKUTh Y IJIOLIMHI 3arajJbHOCBITOBUX Ta €BPONEHCHKUX TEHACHLINA 10
CKOpOYCHHsI pIBHS JepaBHOro Oopry, 3a00proBaHOCTI JOMOTOCIIOJApPCTB,
dickaibHOI KOHCOMAAIii Ta BUKOHAHHS OFOKETHHX OOMEXKEHb (OOproBUX
npaBWiI) JUIsl  JIOCATHEHHST OOproBoi CTIMKOCTI 3a MATPUMAHHS TEMIIiB
C€KOHOMIYHOTO 3pOCTaHHHI.

BucHoBku 3a po3zainom 1

1. [IuTaHHA ynpaBiiHHS JEp>KaBHUM OOProM YpsSIOBUMHU CTPYKTypamu
Ta (OPMYBAHHS OKPEMOI'O HAIPsIMy — YIPaBIiHHS OOProBOIO CTIHKICTIO JE€pKaBU
B MOro Mexax HalyBarOTh OCOOJMBOI aKTYaJbHOCTI 3 HApOIIYBaHHSIM CYyM
JIep’KaBHUX 3all03WYeHb KpaiHaMU CBITY, HacaMmiepe] pPO3BUHEHUMH OCTAHHIMU
pokamu. 3arocTproerbcsi 1 yBara M®O 10 BHU3HAUEHHS MEX Ta 3axO[iB 3
NIATPUMaHHS OOproBoOi CTIMKOCTI JIep>KaB 3 METOK HEIOMYIIEHHS MacIITaOHUX
OOproBUX KpH3.

2. IcTopuyHa peTpocHeKTMBa PO3BUTKY TEOpid Aep:KaBHOro Oopry 1
O6oproBoro (iHaHCYBaHHsS TMOTPeO Jep>KaBU CBIMYUTH MPO 3MIHY CTaBJICHHS [0
dbopmyBaHHS AehIIUTY AEpPKaBHOTO OFOHKETY Ta MOro OOProBOTO IMOKPUTTS Ha
MO3UTUBHE B MEPIOJ PO3KBITY KEMHCIaHCTBA y mepiuiid TpeThuHi XX CT. Ta Teopii
CYCHiJIbHOTO BUOOPY HAMPHUKIHII IIHOTO CTOMITTS. Pa3om 3 TUM, MOHATTS «00Oprosa
CTIMKICTb JIepKaBW» € BIAHOCHO HOBUM Yy (PIHAHCOBIW Teopii. Y 3arajbHUX pHCcax
MOke OyTHM oOmHcaHe 3 BHUKOPHUCTAHHSIM yMOBH BHKOHAaHHA MDKYacOBOTO
OIOHKETHOTO OOMEXKEHHS, CIPSAMYBAHHS IMOTOYHOI JUCKOHTOBAaHOI BapTOCTI
JIepKaBHOTO OOpry 10 HYyJs 3a 30€pEeKEHHS CTIMKUX TEMIIIB 3POCTaHHS YaCTKU
oopry y BigHouieHHi 10 BBIL.

3. VY3aranbHeHHs MiAxo/iB HayKoBIiB Ta M®O 10 BU3HAUYECHHS MOHATTS
«OoproBa CTIHKICTh JepaBW» Ta PO3MEXKYBaHHS MOr0 CMHUCIOBUX 3HAYCHb 3-
MOMIX TaKUX MOHATH SIK «(iCKaIbHA CTIMKICThY», «OI0JKETHA CTIHKICTBY, «O0pTroBa

Oesrnekay, «0oprora cTabUIBHICTBY, T03BOJISIE TOBOPUTH PO MO0 KOMILJIEKCHICTb,
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OCKUIbKM OINHUCY€ CHUTYyallll0, CTaH CHUCTEMHU JepKaBHMX (IHAHCIB, 3a SKOTO
JiepKaBa, sIK O4IKyeTbes, Oy/ie B 3M031 MPOJAOBKYBaTH 00CIYrOBYBaTH CBOi OOpru
0e3 HenmpaBaomo10HO 3HAYHUX MaHOYTHIX KOpEKI[ii OajlaHCy JI0XO/IIB 1 BUTpAT 3a
YMOB BIZICYTHOCTI PECTPYKTypH3allii 00pry, MOXKIMBOCTEH ISl 3MIMCHEHHS «TPH
[ToH11i», HEBIAMOBIIHOCTI MDK HAKOIMMYECHOK CyMOIO OOpry Ta piBHEM JOXOJIB
JiepKaBU 3a MIHIMQJIBHO MPUHHSATHUX PIBHIB MaKpOCKOHOMIYHHUX, (hiCKaIbHUX Ta
1H. BUJOIB PHU3HKIB (BpasIuMBOCTEH), MOB’s3aHUX 3 Ooprom. OmHAK y IbOMY
3HAYCHHI BKa3aHE BU3HAYEHHS 3AJIMIIAE BIJKPUTUM JUCKYCIIO 1100 BCTAHOBIICHHS
TPaHUYHHUX PIBHIB JepXKaBHOTO OOpry Ta OI[IHIOBaHHS 1HIUKAaTOpIiB OOpProBoi
CTIMKOCTI 3 METOK PAaHHBOI'O BHSBJICHHS IEPEABICHUKIB OOpProBHX KpHU3 K
CUTYyalliil BTpaT OOProBOi CTIMKOCTI JIEp>KaBH.

4, 3a pe3ynbTaTaMU MOBEACHOTO JIEKOMIIO3UIIIMHOTO aHali3 MOHSATTS
«OoproBa CTIHKICTh Jiep>KaBU» HaOyB MOJANBIIOTO PO3BUTKY TCOPETUUHHM ITiIX1]]
JI0 BU3HAUCHHS 11 CYTHOCTI SIK XapaKTEPUCTUKHU 3aTHOCTI JIEp>KaBU BUKOHYBATU
K MpsAMi, TaK 1 TapaHTOBaHI JEP:KaBOI0 OOPromi 3000B’sI3aHHA, HE 30UIbIIYIOUN
OOpProBOro HaBaHTAXXEHHs, HE BJAIOYUCH JI0 3aXOIB 3 HOro pecTpyKTypu3alii uu
CIOUCaHHSA, 3  NIATPUMAHHSAM  HAa  JOCTaTHbOMY  PIBHI  JIIKBIJHOCTI,
MJIATOCIIPOMOKHOCTI ¥ TEMIIIB €KOHOMIYHOTO 3pPOCTAaHHS 3a MPUUHSATHOTO PIBHS
pU3UKiB (0OProBUX Ypas3IWBOCTEH), SIKMI HA BIIMIHY BiJl ICHYIOUHMX CIIMPAETHCS HA
piBHEBH, (QYHKIIOHATBHUMN, KOMIIO3ULIIMHUMI, PU3UK-OPIEHTOBAHUM 1 OOJIKOBHIA
MIJIXOAHM Ta J03BOJUTH BPaxXyBaTH yci ii CKIag0Bl 3 METOI IPOBEACHHS MOBHOTO
Ta CBO€YACHOTO OLIHIOBAHHS, IIJIBUIIEHHS MPO30pPOCTI Ta €(PEeKTUBHOCTI
VOPABIIHHS JEp’KaBHUM OOpProM Ta pEryJitoBaHHA (PiHAHCOBO-€KOHOMIYHOI
CTIHKOCTI J€p>KaBU B IJIOMY.

S. HanMmipHe HapouryBaHHSI JE€p:KaBHOrO OOpry MOKe MPOBOKYBAaTH
peamizailifo pU3UKIB BTpaTH OOProBOi CTIWKOCTI, TOPYIICHHS TPUHIIUIIIB
MDKTEHEpPAIIfHOI  CIIPaBEJIMBOCTI Ta CIICHAPIIB 3HWKEHHS e()EeKTUBHOCTI
€KOHOMIKHM, 10 OOYyMOBIIOE TMOTpPeOy B ICHYBaHHI €(EKTUBHOI CHUCTEMHU
YIOPABIIHHS JEPKABHUM OOproM B IIOMY 1 OOpPTOBOIO CTIWKICTIO 30Kpema, sSKa

IHTErpy€e€ CUCTEMHMM Ta MpolecHu migxoau ao il dopmanizamii. [lpu npomy
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KJIIOYOBUM TPEHIOM B (D)YHKI[IOHYBAaHHI CUCTEM JIep>KaBHUX (p1HAHCIB PI3HUX KpaiH
CBITY € TpaHCc(oOpMallisl YIpaBlIiHHS JAep>KaBHUM OOProM B YIpPaBIiHHSA OOProBOIO
CTIHKICTIO Iep>KaBHU, 3 POMIUPEHHIM chepH OXOIICHHS 3 OISy Ha 3a0e3MeUeHHS
IUTATOCIIPOMOKHOCTI, JIKBITHOCTI A€ KaBH, 3HIKEHHSI PU3UKOBAHOCTI JAePKABHUX
3aro3W4YeHb Ta HIBEJIIOBAHHSI MaKpPOCKOHOMIYHUX 1 (DiCKabHHUX 3arpo3 ii 60prosoi
CTIHKOCTI.

6. CtpykTypu3arllis CydacCHUX TEHJIEHIIA PO3BUTKY CHCTEM YIPABIIHHS
OOproBOI0  CTIMKICTIO JIO3BOJISIE BHJAUIMTH 11  KJIIOYOBI JICTEPMIHAHTH 3
ypaxyBaHHSAM TOCTKPH30BUX TJIOOATI3AIIHHUX BUKIIHKIB, 30KpeMa HEOOXITHICTh
PO3LIMPEHHS CIEKTPY 1HCTPYMEHTIB PU3UK-MEHEIKMEHTY OOproBUX 3000B’s3aHb
JIep’KaBH; HIBEJIIOBAaHHA BIUIMBY MAaKPOCKOHOMIYHMX IIIOKIB Ta PHU3HKIB
(dbiHaHCYBaHHSI; HEOOXIIHICTh MEPErIsiAY TPATULIMHUX MIAXOIB 10 OI[IHIOBAHHS
IHUKATOPIB CTaHy Ta JUHAMIKH JIEP>KaBHOTO OOpry; 3a0e3reueHHs omnepaiiiHoi
THYYKOCTI YTNPaBIAIOYUX JCPKABHUM OOproMm; TIOCUJICHHS KOMYHIKaIii 31
CTEUKXOJJepaMu Ta KpeIUTOpaMu y Mpoliecl yIpaBiiHHSI Ooprom; 3a0e3nedyeHHs
CHiBpOOITHUIITBA Ta KoopAWHAIii B cdepl ympapiinHs Ooprom. bazyrounchs Ha
CUCTEMHOMY I1JIXO/l, BHYTPIIIHIO KOMIIO3UI[II0O CUCTEMH YIPaBJIiHHSA OOpProBOIO
CTIHKICTIO 1 JIep>KaBHUM OOpProM pO3TISHYTO Yy PO3pi3l ii OCHOBHHX E€JIEMEHTIB:
NPUHIUIIB, YMOB (YHKI[IOHYBaHHsS, METH, 3aBJlaHb, Cy0 €KTIB Ta 00’ €KTIB
YIPABIIHHS, MEXaH13MIB (IHCTPYMEHTH, BaXKeJll, TEXHIKU, TPOLIEypH) Ta €TaIliB.

7. AHaJi3 Ta CIiBCTABIICHHS MPAKTUKU YIIPABIIHHS OOPrOBOIO CTIHKICTIO
JIepKaBU B MEXax CBITOBOTO Ta HAI[IOHAJIBHOTO JIOCBIY CBIIYUTH, IO HA BIIAMIHY
Bl CBITOBOi CHUIBHOTH, [J€ MWUTAaHHA MIATPUMAaHHS OOProBOi CTIMKOCTI
aKTyani3yBaiucs 3 nepediroM riaodansHoi (piHAHCOBOI KpU3HM Ta OOProBOi KpU3M B
€C, B VYkpaiHi poOnsAThCA TUIBKM NEpIll KpOKKM W00 (opmanizauii 1IbOro
MOHATTS, BU3HAYCHHS i1 KPUTEPIiB Ta IHCTPYMEHTIB YIPABIIHHS, BHPIMICHHS
po0eM HOPMATUBHOTO, METOJIOJIOTTYHOTO, OpraHi3amiiftHoro Ta iH(OopMaIliitHOTOo
XapakTepy 3 OIJIsly Ha MNOpHeaHaHHs 10 Yroau mpo acomiamiro 3 €C Ta
MacmTabHUX 3000B’s3aHb 1100 BPETYIIOBaHHS OOPTOBOI KPU3H ¥ MPUBEICHHS Y

BIIMOBIHOCTI OFOPKETHUX arperatriB Ta 1HIUKATOpiB OOProBoi CTIMKOCTI 10



84
Maactpuxtcbkux KputepiiB. Pesynbratu posainy BigoOpaxkeHo y mpaigix [11, 16,

13, 14, 10].
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PO3JI 2 PO3BBUTOK HAYKOBO-METOJNUYHUX 3ACAJ] AHAJII3Y,
OLIIHIOBAHHS TA TIPOI'HO3YBAHHS$ BOPI'OBOI CTIMKOCTI JIEPXKABU
2.1 Anam3 BIMBY (akTOpiB Ha piBeHb OOProBOi CTIMKOCTI B yMOBax

nectaliiizalii CuCTeMH Jep>KaBHUX (piHAHCIB

[Tocunennst nucbanaHciB CUCTEMHU AepxKaBHUX (iHAHCIB PI3HUX KpaiH CBITY
1 0co0MBO YKpaiHU B MOCTKPU30BUX YMOBaX OOYMOBIIOE OCOOIHMBY BaXKJIUBICTh
BU3HAUEHHS KIIIOUOBUX (PAKTOPIB, IO BIUIMBAIOTH HA PIBEHb OOProBOi CTIHKOCTI, 3
METOI0 3a0€3MEUYEHHsI CBOEYACHOTO pearyBaHHS Ha iX MPOSBU. YTPABIIHHS [TUMHU
dbakTopamu 103BOJISIE HEUTPaATI3yBaTH PU3HMKHU 1 3arpO3d BTPATH TaKOi CTIHKOCTI,
OJIHAaK, 4epe3 KOMIUIEKCHUI XapakTep MOHATTS «OOproBa CTIMKICTh JEp:KaBH»,
TpyAHOIIl y Horo QopManizaii norpedye BHBa)XEHOI'O MIAXOIy 10 BHUBYCHHS
TICHOTH B3a€MO3B’ 513Ky M1’K HUMH.

Bix TpamuuiiiHOro aHamizy KIIOYOBUX MAaKpPOEKOHOMIYHHMX arperarib
ICHYIOY1 Ha ChOTOJHI MIAXOAMU A0 BUBYEHHA (DaKTOPIB, 110 BU3HAYAIOTh OOProOBY
CTIMKICTb, 3MIIIYIOThCS B OIK aHaIi3y MaKpOCKOHOMIYHMX IIOKIB Ta PU3UKIB — SIK
YaCTKOBUX MPOSIBIB /i1 MEBHUX YMHHUKIB. BiAMOBIIHO METOMUKY aHai3y OOProBoi
CTIMKOCTI BIJ TpamuiiiHux Qakropaux (tabn. 2.1) mepeopieHTOBYIOTHCS Ha
METOJIMKHA CTPEC-TECTYBaHHS, OLIHKH YYTIMBOCTI Ta CIIEHAPHOTO MOJETIOBAHHS.
[Tpu oMy dakTOpHUI aHATI3 HE BTpadyae CBOTO 3HAYEHHS y SIKOCTI IEPBUHHOTO
eTanmy il MOHITOPUMHTY Ta OLIHIOBaHHA  4Yepe3 MpOoCTOTy peaiizamii Ta
OJIHO3HAYHICTb IHTEpIpETALil.

JlopeyHuM y KOHTEKCTI JOCHIDKeHHS (akTopiB BIUIMBY Ha OOproBy
CTIMKICTh YKpaiHU Ta IMIUIEMEHTAIIll 0JIOXKEHb YTOAM MPO acoLiallilo € BUBUCHHS
nocBiy €C moao moOymaoBH KOMIO3WTHUX 1HIMKATOPIB OINIHKH (h1HAHCOBOT
ctitikocti SO, S1 ta S2 [176]. Cepen HaiiO11bI1 BaroMux (haxTopiB, IO € OCHOBOIO
cTpec-TecTiB 1HauUKatopy SO0, KpiM TpaauuiiHuX (akTopiB, SIKI BH3HAYAIOTh
JTUHAMIKY JIepKaBHUX JOXOJIIB, BUIATKIB, MEPBUHHOTO CaJibJI0, BapTO HA3BaTU

nemMorpadiuHi IHIUKATOPH, IHAUKATOPU PEAIbHOTO Ta ()IHAHCOBOTO CEKTOPY.
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Tabmums 2.1 - Iligxoau mono aHamizy Ta MOJAEIIOBAHHS PIBHS Ta CTaHy

JIEp’KaBHOTO OOpry y HayKOBHUX JiKeperax

Jxepeno IMigxix oo daxkropu PesynbraTu
noOya0BU
MoJei
Kpaiiuak €. | eKOHOMETp | TEeMIU 3MIH peabHOTO | 3MIMCHEHO KUIBKICHY OIlIHKY
[68] UYHI BBII, OOMIHHOTO | Iep’)KaBHUX  30BHIIIHIX  OOProBUX
KypCcy TpHBHI, Cajba0 | 3000B’3aHb 3a THUIIOM IHCTPYMEHTY 1
IaThKHOTO  OaylaHCy, | BIacHWKa  OOpry Ta  NPOTHO3HI
CHIBBIHOIICHHS PO3paxyHKH o0csriB 30BHIIIHIX
IMITOPTY/€KCIOPTY, NepKaBHUX Ta rapaHTOBaHHUX
BUTPATH HA IMOTAIICHHS | JIEP’KaBOIO OOProBUX 3000B’sI3aHb
OCHOBHOI CyMHM Ta
BIJICOTKIB 3a 30BHIIIHIM
6oprom BiJTHOCHO
o0csriB eKCIIOpTY
TOBapiB Ta MOCIYT
3paxeBchbKa TUCTpUOyT | nedimut Oro[KeTy, | 3MiCHEHO  TPOTHO3YBAaHHS  PIiBHS
H. B. [52] WUBHO- IHJIEKC CIIOXKMBYMX IIiH, | 30BHIIIHBOTO  JIepKaBHOro  Oopry
naroBa Ta | BBII 3QJIKHO BiJl PIBHSI MaKpPOCKOHOMIYHHX
aBTOperpe MOKA3HUKIB
ciiiHa
MoJIei
Uyba H. B. | kopensuiii | nepxasuuii 6opr, BBII | BusBieHo TicHHIA B3a€MO3B’SI30K MiX
[147] Ha MOJIEJTb JTUHaAMIKOIO JaepkaBHoro 6opry i BBII
B YMOBax TpaHC(HOPMALIHHOTO CIaxy
Ta 00rpyHTOBaHO JIOLIIBHICTH
CTUMYJTFOBAaHHS €KOHOMIYHOTO
3pOCTaHHs 30UIBIICHHSM JEp)KaBHUX
MO3UK
®enopoBuy 1. | TpeHaOBI JOXOJIH, Buaarku | Bussmeno, mo 3pocranHs  BBII,
M. [132] MOJIeIIi; JIEP>)KaBHOTO OIOJDKETY, | BMEHIIIEHHSI  IUIATDKHOTO  OanaHcy,
OaraTtodak | canbzo IUIATIKHOTO | 301IbIIEHHS BUAATKIB Ha COILaIbHE
TOPHUU Oanancy TUHaMiKa | 3a0e3MeyYeHHsl, 301JIbIIICHHS
perpeciitn | BBII KamiTaTbHUX  1HBECTHINM, PO3BUTOK
Uil aHami3 ONTOBOi ~ TOPTiBIi Ta  3MCHILIEHHS
KamiTajmizauii Ta 1HAEKCY CHOKHBUYUX
IiH CHPUYMHAIOTH 301bIIEHHS O0pry
JiepKaBH
Orinka Moei 1HICKC peanbHOl | Po3pobiieHa MoOpens TMOIIYyKY 3arpo3
¢ickanbHOT paHHBOIO | 3apIUIaTH, iHeKe | ¢icKanbHIH  CTaOUIBHOCTI  «CUCTEMa
ctifikocti (/. | monepemx | [IOTC, mnpoMuciaoBuii | paHHBOTO MONEPEIIKEHHSY, AKa
Bosipuyk, A. | eHHS BUITYCK, po3/piOHa | 103BOJISIE BIJIIITYKOBYBaTH Ta
Konecniuenko, | (mpoOiT/I0 | TOPTiBIIA, 00CsITH | OLIHIOBATA PHU3WUKH MO0 OTPUMAHHS
B. MoBuyad Ta | riT OyIiBHHIITBA, 1HJIEKC | TUTAHOBUX HAJIXOJ/KEHb 3a MOJIATKOM Ha
in.) [30] MOJEb, CIOKMBYUX IIiH, IHACKC | JOJaHy BapTICTh Ta TMOAATKOM Ha
CUTHAQJIBHI | IIH BUPOOHUKIB, | MpUOYTOK
ingukatop | HEOK, PEOK,
1) JPMorgan cripen
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OxpemuM HampsiMOM Yy (aKkTOpPHOMY aHasli3li G0OpProBoi CTIMKOCTI BUCTYIA€E
OLIIHIOBaHHS  MMOBIPHOCTI ~ HacTaHHS  OOpProBUX KpuU3 TMiJ  BIJTUBOM
MaKpOEKOHOMIYHUX YHHHHUKIB Ta PO3POOKH CUCTEM PAHHBOTO MOIEPEIKEHHS.

3HAKOBMMH Y MeXax IIbOr0 HaIlpsIMy MOXHa Ha3BaTH HarpautoBaHHi MB®
3 OIIIHKM PHU3MKIB (DicKalbHOI CTiliKocTi, HagaHl y KepiBHUIITBI 3 (icKaJbHOI
npo3opocti» [202], migxomu a0 omiHiOBaHHS (ickanbHOI criiikocti y €C Ta
JOCITIJKEHHS, TIPOBE/IeHe yKpaiHChkuMu HaykoBIpsiMu y 2008 p. [30], mo mae
3MOTY OIIIHUTH 3arpo3d OOproBid CTIMKOCTI y 4YaCTHHI BUKOHAHHS JOX1THOT
yactuHu O0ropkety 3a [1/IB Ta mogaTkom Ha mpuOyTOK.

OxpeMi HampaunoBaHHS y (PAKTOPHOMY aHadi3l MPUCYTHI Yy METOIUYHMX
nokymeHtax M®O. Ha nymky ekcneptiB Cb Ha OoproBy CTIHKICTH JepiaBu
3HaYHUI BIUIMB CTBOPIOIOTH TPU TPYNH YHHHHUKIB: HArpOMaJDKEHHH o00csr
30BHIUIHBOTO OOpry i yMOBH HOTO MOTAIIEHHS; JUHAMIKa €KOHOMIYHOTO PO3BUTKY
KpaiHH; JMHAMIKa, CTPYKTypa i yMoBH pediHaHCyBaHHs MO3HK [58].

«KepiBHI NIPpUHIUIIN YHPABIIHHS CYBEPEHHUMHU PU3UKAMH 1 BACOKUM PIBHEM
Jep>kaBHOTO Oopry», BigoMi sIK «CTOKrOJIBMCBHKI TPHUHIUINY, OOIPYHTOBYIOTH
BAKJIMBICTh aHAJI3y 1 MOHITOPUHTY MaKpPOEKOHOMIYHHUX PH3HUKIB, IO YHHSITh
BIUTUB Ha OOProBY CTIMKICTH Ta OOProBYy CIPOMOXHICTH YpsiIy, B CHCTEMI
VOPaBIIHHSA PU3MKAMU JiepkaBHOTO Oopry. Cepen KIIIOUOBUX MMOKAa3HUKIB, IO
ONMHUCYIOTh III MAaKpO(IHAHCOBI PHU3HMKH, € T[IOKA3HUKH PEATBHOTO CEKTOpY,
IUTATHKHOTO OaTaHCy, TPOIIOBO-KpeIUTHOT chepH i AepxaBHoro Oromxery [100].

VY3aranpbHEeHHs AYMOK HAyKOBLIB LI0JI0 BCTAaHOBJICHHS MEPENIKy (DaKTOpIB,
0 BHM3HAYalOTh O0OCAT Jep)KaBHOro OOpry Ta BIANOBIAHO pPIBEHb OOProBOl
ctifikocTi HaBeneHo y Jomarky I'. 3ynmuHUMOCH JeTanbHO HA HAHOUIBIII BATOMUX 3
HUX.

dakTopu, 10 BHU3HAYAIOTH JWHAMIKY 30BHIIIHHOTO OOPry, IeTaabHO
posrsaaioThest y mparsix €.Kpaiiyaka [68], B.lllmauyka [149]; 30BHIMIHBOTO i
BHYTpilHbOro 6opry — Onumyk . [93], cykymHoro nep:xkaBHoro 6opry — O.
Pymoi [115], T. Koasiam [193] 1a iH.
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Ha nymky O. Kapamnersin ta C. Pubaka Ha 60proBy CTIHKICTh YKpaiHH XOi
OCTaHHBOI CBITOBOI KpPH3M Mald 3HAYHUN BIUIMB €(QEKTH 3apa’keHHS, IO
MPOSIBIISIIMCS B /i1 30BHINIHIX IIOKIB (TAIHHS I[IH Ha MPOJYKIIIO0 METamyprii Ta
3pOCTaHHS CIPEdiB 32 OOPTrOBUMHU 3000B’S3aHHSIMH KpaiH CBITY), TOPTiBEIHHUX,
iHpopMaliitHux Ta (iHAHCOBMX IIOKIB. A caMi aBTOPH, BHUKOPHUCTOBYHOUH
METOJIOJIOTII0 1MITAIlIMHOTO MOJICNIIOBaHHS 3a YoTHpMa cleHapisMu (0a30BUM,
«BHCOKOTO JeQIIUTY», «IOTTUONEHHS KpHU3W», «TpaHcPopmarlii yMOBHOTO
oopry»), cepea roJOBHHX (DAKTOPHHMX 3MIHHHMX, IO BIUIMBAaIOTh Ha BiJHOCHI
MOKa3HUKHU JIEP’KaBHOTO OOpry, Ha3uBalOTh JeIIUT ACpKABHOTO OIOJKETY,
pIBEHb BIJICOTKOBUX CTaBOK 3a IIO3MKAMM, HAKONMMWYEHUH 0O0cCiIr OOproBHx
3000B’s13aHb JIepKaBU, PIBEHb PO3BUTKY (PIHAHCOBUX PHUHKIB Ta JOCTYyNYy MO
MO3MKOBHUX KOILTIB, IMHAMIKA IHQIISALIMHUX MPOLECIB 1 OOMIHHOTO KYpCy, TEMIIH
3pocraHHs peansHoro BBIT [111].

T. II. Borgan, cnuparoyuch Ha MiAXia 3akiajgeHudl y «CTOKroJbMCBHKUX
NPUHIMIAX», BKa3y€ Ha BAXKIMUBICTHh JOCIIIKEHHS MOKA3HHKIB, IO LIIOCTPYIOTh
BIJIUB OKPEMHUX MAaKpPOECKOHOMIYHHMX 1 (JiIHAHCOBUX PU3HKIB y €KOHOMIIl YKpaiHu,
Ha pIBEeHb OOProBoi CTiiKoCTI. [27]

®. Porau Ha piBHI OKpEeMHUX IMOKa3HUKIB BHU3HAYA€ TMEpENiK HaNHOUIbII
BOXJIMBUX (PAKTOpiB, MO JAIOTh 3MOTY OIIHUTA OOpr YKpaiHu, BiA3HAYAIOUU
nuHaMiky BBII 1 pusuk Horo mamiHss; neimuT OroKeTy; oOcar aepaKaBHOTO
Ooopry; 1HQUIAIIIO 1 CTaBKM JOXIJIHOCTI 3a BHYTPIIIHIMH TIO3WKaMH; BaJlIOTHI
pU3MKA 1 CTaBKM JIOXIJHOCTI 3a 3OBHIIIHIMM T[O3UKaMH; 3a0e3nedyeHHs
30BHIIIHBOTO JIEPKABHOTO OOPTy MI>KHAPOIHUMHU BATFOTHUMU pe3epBamu. [112]

Bimsnavatoun OesmocepenHiii Ta TpsAMUN  3BSI30K  MDK e (iIIuTOM
JIEP>KaBHOTO OOJIKETY Ta 00CATOM JIepKaBHOTO OOPry, y KOHTEKCTI JOCIIKEHHS
dakTopiB, M0 BU3HAYAIOTH OOProBY CTIHWKICTH JepkaBH, iMIoHye nymka H. B.
Uy6u moao dhopmyBaHHS «OOProBOi CHipasii» B YMOBax BIJICYTHOCTI aJeKBaTHOI
CUCTEMU YIPABIIHHS JEP>KaBHUM OOproM Ta BUBAXEHOi OOProBOi MOJITUKH Yepes3

XPOHIUHY He30alaHCOBAHICTh JAepkaBHOTO OromkeTy [147].
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JlocuTe BOaiuM € MOJ1A (pakTopiB, IO BIUIMBAIOTH HA (DIHAHCOBI MOTOKHU
Jep’kaBHOTO OOPTy, 30KpeMa 30BHINIHKOI MOTO YaCTWHU, BHCBITICHHH y pOOOTI
H. B. 3paxeBcbkoi. YCI0 CYKYNHICTh aHaII30BaHUX (PAKTOPIB aBTOp MOIISE Ha
cuctemaTudHi (PpyHIaMeHTaIbH1), JIOKAIbHI 1 BUITAIKOBI, Ta 3MIMCHIOE TX PO3TIIS
AK 3 OOKy JOXOMdiB, Tak 1 3 OOKY BHJATKIB JIPKABHOTO OIODKETYy, IO €
BH3HAYaIbHUMHK Y POPMYBaHHI IEPBUHHOTO cajbao [52].

Oxpemo Bapto Biamitut podoTy B. B. Ko3toka, sikuii TpoBiB JOCITIIIKEHHS
(baKkTOpHOrO 3BOPOTHOTO BIUIMBY JAEP>KaBHOIO OOpry Ha PO3BUTOK TI'POIIOBOTO,
peanbHOTO, 30BHINTHBOTO, OIO/PKETHOTO CEKTOPIB YKPATHCHKOI EKOHOMIKH [65].

VY3aranpHeHHs HallpaoBaHb BUCHUX MO0 OI[IHIOBaHHS OOProBOi CTIMKOCTI
VYkpainu, He3BaXaloyu Ha TOSIBY aJbTEPHATUBHUX TMiJIXOJIB WMOBIPHICHOTO Ta
CIIEHAPHOI'O XapakTepy, MIO03BOJIMJIO 3pOOUTH BHUCHOBOK IIOAO HEOOX1AHOCTI
BUKOPUCTAaHHSA (PAKTOPHOTO aHalli3y 3 3aCTOCYBAHHAM CTAaTHCTHYHUX METOJIB
BUBYCHHS B3a€EMO3B’SI3KIB HAa IMIOYATKOBUX €Tamax MOJIENIOBaHHS 11 PIBHAL
BukopucTaHHs albTepHATUBHUX IiXOIB BUCTYIIAE, HA HAITY JYMKY, TOAATKOBUM
IHCTPYMEHTOM B IMPOBEJICHHI MOJICIIOBaHHS OOProBoi CTIMKOCTI YKpainu Ta Oyze
3aiiicHeHe y miapo3aim 2.3.

JleTanbHUI aHaNi3 CYKYIMHOCTI E€HJOT€HHUX (DaKTOpiB, TOB’SI3aHUX 13
CTPYKTYpOIO JepxaBHOro Oopry VYkpaiHM, CTpoKamMH HOro morameHHs Ta
pediHaHCYBaHHS, BIUIMBY BaJIOTHUX Ta MPOLEHTHUX PHU3MKIB 3A1MCHEHHHN Yy
YHCICHHUX aHAMTHYHUX orsaax [89, 119, 4, 42].

Pa3om 3 TuM, BiJ3HAYaOUM KOHLUEHTPALIO 3a3HAYEHUX M1JX0/iB HAyKOBIIIB
Ha ¢akTopax, MmO OOyMOBJIEHI (YHKI[IOHYBaHHS CamMOi CHCTEMHU YIPAaBIIHHS
Jep)KaBHUM Ooprom — #oro oOcsramMu, CTPYKTYpOO, CIIBBIAHOIIEHHSM 3
OKpPEMUMHU E€KOHOMIYHUMH I1HAMKATOPAMH, HEOOXIIHO 3ayBa)KUTH, IO BOHU HE
MOBHOIO MIPOIO BPaxOBYIOTh BIUIMB MaKpPOSKOHOMIYHUX Ta (pIHAHCOBUX 3MIHHHX,
Kl UTFOCTPYIOTH [II0 PU3HMKIB BTpaTH OOProBoi CTIMKOCTI uepe3 KaHaIu
30BHIITHBOT TOPTIBII, PEATLHOTO CEKTOPY, (DIHAHCOBOTO CEKTOPY TOIIIO.

3 METOI0 yCYHEHHS BKa3aHMX HEIOJIKIB, HEJOMYIIEHHs IyOJIOBaHHS Ta

BCTAHOBJICHHSI HANpsSMYy BIUIMBY HalOUIbIl BaroMux (HakTOpiB 30BHILIHBOTO
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(EK30Te€HHOT0) XapaKTepy y BIAHOIIEHHI 10 CHUCTEMH YIMPABIIHHA JCPKABHUM
O0proM 3amporoHyEMO aBTOPCHKY METOUKY 1X BH3HAYEHHS T4 MOJICITIOBAHHS, KA
nepeadayae po3risg  (GyHAAMEHTAIbHUX €K30I€HHUX MAaKpPOCKOHOMIYHUX Ta
¢dinaHcoBHX (aKTOPIB, IO BU3HAUAIOTH PIBEHb OOProBOi CTIHKOCTI YKpaiHH.

[Tepm HDX mepedTH 10 iX O€3MOCepeHbOr0 OIIHIOBAHHS, HEOOXI1THO
BIIMITUTH YHIKQJIBHICTh CHTYyaIlli, IO CKjJajacs B CHUCTEMI YIIpPaBIIHHS i
Jep’)KaBHUM OOPTroM: BIIEpIIE 3a ICTOPiI0 CBOTO HE3aJeKHOTO iICHYBaHHS YKpaiHa
3ITKHYJIacs 3 «3aMKHEHHUM KOJOM» (PakTOpiB Ta MOJABIMHUMHU Jediruramu, sKi
MalOTh BKpail 3arpo3iuBi HACHIAKW 1 BIAITPAIOTh KIIOYOBY POJIb y MOTIUOJICHH]
nectadinizanli qepxaBHUX (PiHAHCIB Ta EKOHOMIYHOI PEIEcii.

Tak, piBeHb Ooprosoi criiikocti Ykpainu y 2014-2015 p. onuHuBCS miA
HETaTUBHUM IHTETPAIBHUM BIUIMBOM 30ITy psIy CEHIAOTEHHUX Ta EK30TEHHUX
dakTopiB, MO0 JAEMOHCTPYIOTH CaMOIMIJICHIIOIOUl TEHJIEHII Ta Oe3mocepeHbo
0OYMOBIIIOIOTh PO3KPYYyBaHHS «OOProBOi CHipalii» — 30UIbIICHHS OIOKETHOTO
nedinuTy TPU3BOAUTH 10 3POCTaHHS OOpry, SIKUM CBOEIO YEProl MOTpedye
HApOIIlyBaHHS JIepKaBHUX BHJIATKIB Ha #oro oOcmyroByBaHHa. Cepen Takux
(hakTOpiB BapTO HA3BATHU:

— ICHYBaHHS MOJBIMHOTO AC(IIUTY MJIATHKHOTO OalaHCy — SIK 32 paXyHKOM
MOTOYHUX OIeparlii, Tak 1 3a paXyHKOM pyXy KamiTanay Ta (iHaHCIB;

— MaJiHHSA PIBHS MDKHApPOJIHUX pPE3EpBIB, CIPSIMOBAHUX Ha TMOKPUTTS
nedinuty TUIaTbKHOro — OanmaHcy, Oe3MocepeHhO  MOPOKYE  JTOJATKOBUMN
JeBaNbBALIMHUN Ta 1HQIAAMIAHANA TUCK Ta JECTPYKTUBHO BIUIMBAE HA I'POIIOBO-
KPEIUTHUUN PUHOK;

— HasBHICTh MOJBIMHOTO NeMIIHUTY HE JUIIE TUIATDKHOTO OanaHcy, ane i
nediuTy nep>KkaBHOTO OIOKETY;

— ¢dopMyBaHHS JeBalbBAIMHO-IHIAMINHOI cripami: 3pOCTaHHS PiBHS
1H(DIALIT cTae OCHOBOIO 71t 3pOCTAHHS JIEBAJIbBAIIINHUX OUYIKYBaHb HACEJICHHS Ta
TIOTAJIBIIIOTO THCKY Ha BAFOTHUHN KYpC;

— B3a€EMOOOYMOBJICHE TMO€NHAHHSA 1HOIANIT 3 MagIHHAM [POMHUCIOBOTO

BUPOOHUIITBA.
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OxkpeMy yBary TakoX HEOOXIIHO TMPUIIIUTH EK30TeHHUM (hakTopam
SKICHOTO XapaKTepy, 3arOCTPWIA BIUIUB KUTHKICHMX €K30T€HHUX Ta €HJIOTC€HHUX
daktopiB. Cepen (axkTopiB SKICHOTO XapakTepy, II0 BHU3HA4YalOTh OOPTroBY
CTIHKICTh JepKaBU, KPIM TOJITUYHOT HECTAO1ILHOCTI, HETPO30POCTI IEPKABHOTO
YIpaBJIiHHS B IUIOMY Ta CUCTEMH YIIPaBJIiHHS Jep>KaBHUM OOpProM 30KpemMa, piBHS
PO3BUTKY BHYTPIIIHIX PHUHKIB 3all03MY€Hb HEOOXIJHO, BIA3HAYMTH SKICTh 1X
MOJIITUKA Ta 1HCTUTYILIH. [leTanbHO CYTHICTH BKa3aHOTO (aKTOpy Yy KOHTEKCTI
HOro BIUIMBY Ha pO3Mip JepKaBHOTO Oopry aHami3yetrhcs y mpaiil [194], a #ioro
BIUTUB Ha YKpaiHy Oyne po3risHyTo y migpo3aium 2.2. HalGinpmnr BaxImBUM
BHCHOBKOM, SIKMH BHILJTUBA€E 3 MPOBEICHOTO aHali3y, € 3acCTEepeKEHHS 00
3pOCTaHHS KMOBIPHOCTI BUHUKHEHHS OOPTOBHUX KpH3 Y KpaiHaxX 3 HU3bKUM PiBHEM
IHCTUTYIIMHOI Ta IHCTUTYILIOHAIBHOI CIIPOMOYKHOCTI, O SIKMX MOXHA BIJHECTH 1
VYkpainy.

BaxnuBumu Qgaktopamu sIKICHOTO BIUTMBY Ha OOProBy CTIMKICTh YKpaiHH
MO>KHA Ha3BATH MOTIPIICHHS IOCTYIy Ha MI)KHAPO/IHI PUHKH KaIliTaly, OCUICHHS
BIJITOKY KamiTaldy 3 KpaiHU BHACHIIJIOK 3aKpUTTS ii JJi1 1HO3EMHUX 1HBECTOPIB Ta
3HM)KEHHSI KPEJIUTHUX CYBEPEHHUX PEWUTHHTIB 1O MNepeAne(oiaTHOro piBHS, IO
OOyMOBUWJIM 3pPOCTAaHHSI BApTOCTI 30BHINIHIX 3aMO3WYEHb Ta 3BYKEHHS MPOCTOPY
JUTs 3MIICHEeHHsT (icKalibHOI KoHcomiaarii. Tak, y rpynni 2014 poky peTHHTrOBe
areHTcTBO Standard&Poor’s Ratings Services npucBoio OIIHKY JOBIOCTPOKOBOTO
CYBEpPEHHOTO0 peUTHHry YKpaiHu B i1HO3eMHii Bamiori Ha piBHI «CCC-». VY
motomy-0epesni 2015 p. Fitch Ratings Ta Moody's Investors Service 3HU3WIN
KpEAWTHI peUTUHTH YKpaiHu B iHO3eMHIH BamoTi 10 piBHIB «CC» Ta «Ca» 3i
30epeKEHHSIM HeraTUBHOTO TporHo3y [89 ].

OxpeMy yBary HEOOXiIHO NPUILIUTH TAKOMY SKICHOMY (akTopy, IO
CIPUYMHUB BUHWKHEHHS KPUTUYHUX JAUCOANaHCIB y CHUCTEMI YIpPaBIIiHHS
Jep)kaBHUM OOproM YKpaiHu, SIK BIUTMB rio0anbHOI ¢iHaHcoBoi kpusu y 2008-
2010 pp., 10 TMOCWIIOBABCA B YyMOBax BIJCYTHOCTI BHBAXXEHOi cTparerii
3MIMCHEHHS 3alo3W4yeHb Ta peajisalii 1HHOBAIIHHO-IHBECTHIIIMHOI METH iX

BUKOPHUCTAaHHA.
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Tak, B ymoBax 3pocTaHHs piBHS OromkeTHoro aedinuty Ykpaiam y 2008-
2010 pp., NOB’A3aHOTO 3 PO3TOPTAHHAM AHTHKPU30BHX 3aXOJIB, PEKaMiTaII3aIl€0
npoOJieMHUX OaHKIB, 3@ BIJICYTHOCTI YITKO1 cTparterii eeKTUBHOTO BUKOPHUCTAHHS
3a]ly4eHUX PECYpCiB y MOJEpHi3allli €KOHOMIKH, KOHCOJIJIOBAHHWH Jep>KaBHUI
oopr 30utbmmBes yaBidi: 3 20% BBII (cranom nHa kineus 2008p.) go 40% BBII
(ra xigers 2010p.) [119]. Ha BiamiHy BiJ €BponedChbKUX KpaiH, 110 PO3BUBAIOTHCS,
COpsIMyBaHHSI 30BHIIIHIX 3all03MYCHh Ha IMIOTOYHE TMOKPUTTA ACePIIUTy Ta
CIIO’KUBAHHS 3aMICTh CTPYKTYPHOTO pehOpMyBaHHS €KOHOMIKH, IO MOETHAIOCS 31
C1a0KOI0 (hiCKATBHOIO JUCITUIUIIHO, HEOJHO3HAYHOI) MOHETAPHOIO IMOJIITHKOIO,
IPU3BEJIO 10 HEBUIIPABAAHOTO HAPOIIyBaHHS JEpKaBHOTO OOpPry Ta BHTpaT Ha
Horo 00CIyroByBaHHS.

Pe3ynbTaTUBHOIO 03HAKOI, SIKa UIIOCTPYE pIBEHb OOpProBOi CTIMKOCTI, B
MeXaxX HaIloro JOCTI/PKEHHS MPOMOHYEMO BBaXKATHU TPATUININAHUN 11 1HIUKATOP
BIJTHOILLIEHHS CyMH JepkaBHOro 6opry 1o BBII. ¥V koHTekcTI 3acTOCYBaHHS LIbOTO
IHIMKaTOpa HEOOXIJHO HABECTU IE€BHI 3aCTEPEKEHHS 1 apryMEeHTH Ha MHOro
KOpUCTh. Tak, 3a3HayeHUN I1HAMKATOP UIIOCTPYE CHIBBIIHOIIECHHS TOKa3HHUKA
3amacy (stock) — HaKONMMYEHOTO Ha MEBHUM MOMEHT 4acy OOCSTy JAep:KaBHOIO
oopry, a TakoX ToOKa3HHKa moToKy (flow) — CTBOpIOBaHOiI MPOTATOM TEBHUX
nepioJiiB A0JaHOI BapTocTi ycix cekTopiB exkoHomiku (BBII), mo moxe Oytu
IHTEpIPETOBAaHE SK METOJAWYHE MNOopylleHHd. KpiM TOro, OJHaKoBI 3HA4YEHHS
MOKa3HUKa JJIsi PI3HUX KpaiH MOXYTh CBITYUTH TPO Pi3HUN cTaH OOProBoi
CTIMKOCTI 3 OIJISIAY Ha BIUIMB 3HAYHOI KUIBKOCTI 1HIMIMX (DaKTOpiB (BalIOTHOI,
4acoBOi, MPOLEHTHOI CTPYKTypu Oopry Hampukian). BriMm, 3a3HaueHe
CHIBBIIHOIIEHHSI € TPAJULIMHUM JJii MaKpOEKOHOMIYHOTO aHalli3y Jep KaBHUX
(1HaHCIB SIK Ha P1BHI OKPEMUX CYBEPEHHHUX JEprKaB, Tak 1 3a miaxoaamu MOO.

Ha xopucts #10r0 BUKOPUCTaHHS K 1HAUKATOpPa OOPrOBOi CTIUKOCTI Y I[OMY
JIOCITIJIPKEHH]1 BBOXKAEMO 3a MOTPIOHE HABECTH TaKy apryMEHTAIIIIO:

— MOKa3HUK UIIOCTPY€E CHIBBIAHOLIEHHS MIX HaKONUYeHUM OOprom Ta
pe3ynbratamMu (GyHKI[IOHYBAaHHS PEATBHOTO CEKTOPY €KOHOMIKH, JI€ BUPOOJISIOTHCS

JpKepena Ui OTalleHHs! Iboro 6opry;
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— XapaKTepu3ye piBeHb OOPTOBOTO HABAHTAXXEHHS (THCKY) HAa MMOTOYHUHN Ta
MEPCTIEKTUBHUM CTaH EKOHOMIKH KpaiHWu;

— IHTErpy€ BIUIUB TaKMX MaKpPOCKOHOMIYHMX 3MIHHUX SK 1HQIALIS Ta
peaibHa TPOIEHTa CTaBKa, IO JIO3BOJIIE BPaxOBYBaTH IOTOYHY CHUTYaIlll0 B
CHUCTEMI1 YIpaBIIHHS JepKaBHUMHU (DiHAHCAMHU Ta PO3MIPH PEaIbHUX BUIATKIB 3
Oro/KeTy Ha (iHaHCYBaHHS OOpPTy;

— BHUCTYNA€ MIPWIOM 3JaTHOCTI Jep>KaBU BUKOHYBAaTH CBOi OOprosi
3000B’s13aHHS 32 PaXyHOK 1CHYIOUOI'O 1 IMOTEHIIIHHOTO MOTEHIIadly €KOHOMIKH J10
3pOCTaHHS;

— Ma€ MPOCTYy Ta OJHO3HAYHY IHTEPIPETAlll0 Ta YCTaJIeHUH MAX1T [0
pO3paxyHKy Ta JI03BOJISI€ CIIBCTABJISTH KpaiHW 3 PI3HUM PIBHEM E€KOHOMIYHOIO
PO3BHUTKY.

Buxonsuu 3 Toro, mo Oopropa CTIMKICTh € JUHAMIYHUM ITOKa3HHKOM, il
pIBEHb MOXKHA OXapaKTEePU3yBaTU 3 IOMOMOT010 (haKTOPiB, III0 KOHKPETU3YIOTHCS B
NEBHIM MHOXWHI 1HAMKATOPIB, SIKI € BIACHE KUIBKICHOIO OI[IHKOIO MEXaHI3MY iX
BIUTUBY. [IpiOopUTETHICT CIIBCTAaBHOCTI IIUX MOKA3HHUKIB Ta €IHOCTI METOJOJIOTI]
npu (opmyBaHHI 0a3u JaHUX M AOCTIIKEHHS OOproBoi CTIMKOCTI YKpaiHU
3yMOBWJIM BUOIp I1HAMKATOPIB 3-TIOMIK 1HAMKATOpiB CBITOBOrO €KOHOMIYHOTO
orisiny MB® (World economy outlook) ta IngukaropiB citoBoro po3Butky Ch
(World Development Indicators). BimiOpana indopmariiiina 0a3a HaBeaeHa Y
nonatky JI. Cepen mporieyp HNepBHHHOI OOpOOKM 3a3HAUYEHHMX JAHUX MOXKEMO
BIIMITUTH TaKi: HOpMaJji3allis JaHUX Ha OCHOBI OOYUCIIEHUX OMUCOBUX CTATUCTUK
(cepenHix, aucnepciii, cepeAaHiX KBaJApaTUYHUX BIAXUJIEHB); MepeBipka (PakTopiB
MYJIbTUKOJICHIAPHICT Ha OCHOBI TOOYJOBH KOPENIAIIWHUX MaTpHIlb Ta
BUKJIFOYEHHS 3 PIBHSHB perpecii TMX 3MIHHUX, KOS(DIIEHT KOPEALii MiXK SKUMHU
oy Oimpme 0,8. Ha ocHoBi BimiOpanux ¢akropiB Oynu 1oOyaoBaHi
OararodakTopHi perpeciitai mojeni (Tabin. 2.2 ) Buay :

Y=a,+a X +a,X, +...+aX, (2.1)

1e a,— a, — mapaMmeTpu pPiBHSHHS,



X,— X, — He3aJIeXH1 3MIHHI.
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Tabmuusg 2.2 — BrniauB MakpoeKOHOMIYHUX Ta (iHaHCOBUX (DaKTOpiB Ha OOProBy CTIMKICTh YKpainu 3a mepion 1997-

2015 pp.
Koedimient
I'pyna [Migrpyma daxkTtop VM. Mopenb JeTepMiHallii, k-
MO3H R? CTaTHCTUKA
Makpoekonomiuni | Jlemorpadis | YUucenpHICTh HAcEICHHS, MJIH. OCI0 P
dakropu Ta pHHOK | PiBeHb 0e3po0iTTs, % U Y = 8,02P — 11,24U 0,87 7,40
npaiti
Peanbunii 3aranbni inBectuii, % BBIT TI
certop 5*‘%(]’3‘3111 HALTOHATRHL SAOMAEEHITL | GNS | Y = 4,57T1 +0,69GNS — 0,241 0,88 5,12
0
PiBens indusmii, % |
[Tnarixanii PeanbHuii  edexTuBHMI OOMIHHMI Rec
Oayranc kype (2010 = 100)
Canp0 Tutati>kaoro 6amancy, % Y =-0,39Rec + 1,01 CAB + 8,3¢
BBII CAB 10 TR 0,63 2,61
3aranpHi pe3epBU (BKIIOYAIOUN TR
30J10T0), g0J. CIITA
dinancoBuit ITotoxu [Tpstmi  iHO3eMHI  iHBecTHIi Ha DI
CEKTOP KariTany HETTO-0CHOBI, foJ1. CIIIA
Y =5,16e-09 FDI + 6,29¢ -10 PI 0,70 8,29
[ToprdenbHl 1HO3eMHI 1HBECTHLII Ha Pl
HeTTO-0CHOBI, moia. CIIIA
bankiBcbka YacTka Hp066J'ICMHI/IX KpeauTiB y BnL
cuctemMa  Ta | 3araJpHOMY 00cs31, % _
TOCTYI 1o | KpenutyBanHs 0aHKIBCHKHX YCTaHOB ChL OYO_ZI\-/IglsGZDBS L - 9,82¢-10CbL 4 0,86 16,7
¢binaHCyBaHHA | Ha HETTO OCHOBI, 0. CIITA ’
['nmnOunHa inaHcoBOro cekropy, % M2/GDP
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CratucTuyHa 3HAYUMICTH Ta aJCKBATHICTh MOOYJOBAHMX MOJEIEH 1 IX

napameTpiB MEePEBIPSITUCS 3a TOTIOMOTOK0 CTAaHJAPTHUX CTATHCTHYHUX IMPOIIEAYP
F-tecty Ta t-TecTy 3 MpUHHATUM piBHEM UMOBIpHOCTI 95 % Ta € 3a10BIIbHUMU.

[aTepnperaria napamMeTpiB Mojenel nepeadavyae aHadi3 3HaKiB MpU 3MIHHUX

Ta KoedilieHTiB AeTepminaliii. BilmoBiaHO, 3HaK «+» KOedili€HTIB MPU 3MIHHUX

CBIIYUTH TIPO MPSMHI BIUIMB aHaIi30BaHUX (PakTopiB Ha OOProBy CTIMKICTH, a

3HAaK «-» — PO 3BOPOTHIH (Tadm. 2.3).

Tabmums 2.3 — HampsiMm BIIMBY MakpOEKOHOMIUYHUX Ta (PIHAHCOBHUX

(dbakTopiB HA PiBEHb OOProBOi CTIHKOCTI YKpaiHu

I'pyna ®dakTtop Harnpsim 3B’ 513Ky
UncenbHICTh HACEJIEHHS, MIIH. 0Ci0 IPSIMUAN
. PiBenn 6e3po0itTs, % o0epHeHui
= 3araneHi iHBectuii, % BBII PSIMUI
.% : Basosi HamioHaneHi 3aommamkeaus % BBII PSIMUI
z § Piens induanii, % o0epHeHui
§ 5 Peanbnuit edexruBHuit 0OMinHui Kypc (2010 = | oOepHeHwMIA
&< 100
§ Canp o atixaoro 6amancy, % BBIT npSIMUAT
3aranbHi pe3epBH (BKJIIOYAIOYH 30JI0TO), 101 MPSAMUNA
CIIA
[IpsiMi iHO3EMH1 1HBECTHIIIT HA HETTO OCHOBI, JIOJ. | IPSIMUK
) CLIA
% [TopTdensHi 1HO3eMHI 1HBECTHUIIIT HA HETTO OCHOBI, | IPSIMUM
= noxa. CIIA
2 Yactka mnpoOJEMHUX KpEOUTIB Yy 3arajbHOMY | OOepHEHui
§ o0cs3i, %
S KpeautyBanHss OaHKIBCBKMX YCTaHOB Ha HETTO | 0OepHEHUI
=Y ocHOBi, noa. CIIIA
I'mubuna dinancoBoro cexropy, % npsIMUI

BuxopuctoBytoun mikamy Yemoka i iHTeprpeTamii po3paxyHKOBHX
sHayeHp KoedimieHTiB merepminamii R® 3a KOXKHOIO i3 Mozmeneil, MOXeMO
KOHCTATYBATH HASBHICTh WIIGHOTO Ta JyXe MIibHOro 38°sm3ky (0,6 < R* < 0,9)
MDXK AOCTIPKYBAaHUMH (paKTOpamMu Ta OOProBOIO CTIMKICTIO Y KpaiHu.

[IpokoMeHTyeEMO OTpUMaHi pe3yJbTaTH MOJCIIOBaHHS. 30epirarouu

3araJlbHUN MOJII YCI€T CYKYMHOCTI AOCTIIKYBAaHUX €K30I€HHUX Y BIJHOIIEHHI J10
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CUCTEeMM YIPABIIHHSA JI€pP>KaBHUM OOproM (axkTopiB Ha MaKpOEKOHOMIYHI Ta
¢diHaHCOBI, aHAJI3 MOOYIOBAHUX MOJIEJIEH MPOBEIEMO 3a iX MATPYIIaMH.

3 ypaxyBaHHSIM MOCTIHOTO CKOPOYEHHSI YMCEIbHOCTI HAceNeHHs YKpaiHu,
3pOCTaHHS PIBHS CMEPTHOCTi, TEHCIHHOTO BIKYy Ta CKOPOYCHHS 3arajbHOl
€KOHOMIYHOI aKTHUBHOCTI TPOMaJsH B yMOBax MIiJBUILICHHS PIBHSA O€3pOOITTS,
O0OYMOBJICHOTO SIK 3araJIbHUMH HETaTMBHUMHU TEHJICHIIAMH B €KOHOMIIl YKpaiHu
(mamiHHAS TPOMHCIIOBOTO BUPOOHMIITBA), TAK 1 BTPATOIO €KOHOMIYHOTO TIOTCHITIATY
OKYMOBAaHMX CXIAHUX oOyacteld, 3pocrae AePIIUT 3BEACHOrO JEpP>KaBHOTO
Oro/KeTy 3a paxyHOK KBasipickampHUX ormepariid. Taki omeparii crmpsMoBaHi
nepeayciM Ha nonoBHeHHs Aediuuty llenciitnoro ¢ouay (19,0 mupn rpu y 2015
p.), 3a0e3meueHHs MaTrepiajibHOI JONOMOIM BUMYIIEHUM MEPECENeHIsIM 3
Honbacy, mo BTpaTWid poOOTy, 3pOCTaHHS BHUIUIAT 3a CYOCHIIAMH Ta IH.
COILIIAJIBHUMH JIONIOMOTaMH B YMOBaX 3yOOXIHHSI HACEJICHHS Ta 3pOCTAHHS I[IH Ha
KOMYHaJIbHI TOCITYTrd. 3HAYHOIO MIpOIO0 T. 3B. KBasidicKaibHHM nedinut OyB
npodinancoBanuii uepe3 OB/III — Bcboro y 2014p. po3minieHo obuiramiii 0ocsrom
noHaja 205 miap. rpH. (moramreHo — Ha 95 mupa. rpH.) [4].

Ha piBH1 noOGynoBaHoi MoAel 3a3HAa4YEH1 TEHJCHIT BiIOMBAIOTHCS Y TaKUI
crocid — mpsiMUIl 3B'S30K MDK YHCENIbHICTIO HACEJIeHHS Ta piBHEM OOproBoi
CTIHKOCTI TOBOPUTH PO ii 3HIKEHHS 13 30€peKEHHSIM TEHJICHIIIH 0 CKOPOYCHHS
YUCENIbHOCTI Mpale3JaTHUX YKPATHIIB (3HAK «+» OUIs He3alekHOi 3MiHHOI P) Ta
oOepHEHUH 3B'SI30K MK 3pOCTAaHHSM piBHS O€3pOO0ITTS Ta 3HUIKEHHSM pPiBHS
OOproBoi CTIMKOCTI (3HAK «-» 011 He3anexHOo1 3MiIHHOI U).

I'pyna ¢aktopiB «PealbHUIl CEKTOP» XapaKTEPU3YETHCS PI3HOHANPABICHUM
BIUTMBOM Ha PiBeHb OOProBoi cTikocTi YkpaiHu. [lo3uTUBHUN NpsiMuii 3B'S30K
MIXK 3a011aP)KCHHSIMU, 1HBECTULIISIMHU Ta PIBHEM OOpProBOi CTIMKOCTI B YKPATHCHKUX
peanisix 3a aHamizoBaHuid mepiox 1997-2015 pp. peanizoBaHuii Ha MPaAKTHIIl, HA
xanb, He OyB. [laHyloya ekoHOMIYHA MOJAeNb B YKpaiHi € 30pi€HTOBaHOIO Ha
CIOKMBaHHS, @ HE Ha HApOUIYBaHHS 1HHOBALIMHO-1HBECTUIIIITHOTO MOTEHLIATY 3a
paxyHOK OaJlaHCy HAI[IOHAIIbHUX 3a0IIa/PKEHb-IHBECTHI[IN, MPO IO CBIAYUTH

kpusza 2008-2010, sika mouanacsi came 3 CETMEHTY CIOKMBYOrO OaHKIBCHKOTO
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KpEIUTYBaHHS Ta MEPETPIBYy EKOHOMIKH 3a PaXyHOK BITHOCHO JICMIIEBUX 30BHIIMIHIX
3aro3n4eHb 0AHKIBCHKOTO Ta KOPIIOPATUBHOTO CEKTOPIB.
3a3naveHi gaktopu, HaBeJeH1 Ha puc. 2.1, MaoTh Oe3nocepeaHiil BIUIMB HA
OOproBy CTIWKICTh M OCTAaHHIMH POKaMHU: YacTKa 1HBECTHUIN y cTpykTypi BBII y
2015 p. mocsrna kputuaHoro piBHg — 11,6%, 110 cB1IYUTH NpO pyHHYBaHHS 0a3u
JI0 TIOTEHI[IHHOTO BIJHOBIICHHA EKOHOMIKM 3a pPaxXyHOK BJIACHMX JDKEpen Ta
MOTJIMOJICHHS 3aJIEKHOCTI BiJl 30BHIIIHIX TTO3UKOBHUX PECYPCIB.
VYci HasBHI Y pO3MOPSIKEHHI JOMOTOCIOJAPCTB Ta JIEPKABHOTO CEKTOPY
pecypcu CHOpsMOBYIOTbCS He Ha 3aomamxeHHs (9,9% BBII y 2015 p.),
TpaHC(POPMYIOUHCH TOTIM B 1HBECTHIIli, & HA TIOTOYHE CIIOKWBAHHS, PIBEHb SIKOTO

y 2014 p. nocsr nonan 90% six BBII.
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=—&— 3aranbHi inBectuii, % BBI —@— Banosi HavioHanbHi 3aowiamxeHHs % BBl

Pucynok 2.1 — JIluHamika 3arajJlbHEX 1HBECTHUIIN Ta BaJOBUX HaIllOHAJBHHUX

320113/ KeHb B YKpaini y 1997-2015 pp., %, cknaaeno 3a [232].

OOGepHennit 3B'130k MDK piBHeM 1HQuMIT (odimiiHuiA 1HAEKC THOIAAIT Y
2014 p. 3pic Ha 24,9%) Ta piBHEM OOpProBOi CTIMKOCTI JEp>KaBU MOCHJIMBCS
OCTaHHIMM pPOKaMH dYepe3 TPHUKpaTHY JIeBaJbBaIlil0 TPUBHI Ta 3HAYHE
3nopoxkuyanHs BapTocTi mociayr KKIT Ha 34,3%. 3arpo3nuBol0 TEHACHINEI €

dbopMyBaHHS HE JHILIE JeBAIbBAIIMHO-IHPIALINAHOI cHipaii, Mpo SKYy HILUIOCS
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BUIIE, aJIe i B3aeMHE TiacuieHHs 1HGIAT 1 maxinas BupooHunTea (14%), mo y

CyKymHOCTI rpu3Besio o naginas BBIT va 7% y 2014 p. (puc. 2.2).
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B3 BBIT, % sin nonepeaHboro nepioay

OpomucroBicTb, Barnosa AoAaHa BapTicTb, % Bif NonepeaHLoro nepiogy

Pucynok 2.2 — Jlunamika BBII Ta BamoBoi mgomaHoi BapTocTi Yy

npomuciioBocTi Ykpaiau y 1997-2014 pp., %, ckinaaeHo aBropom 3a [232]

Amnanizyroun nokazHuk BBII sik ocHOBY [l BU3HAU€HHS piBHS OOProBoi
CTIHKOCTI, BapTO MIJKPECIUTH HETaTUBHI TEHJIEHIIII, 110 CPOPMYBAJIUCh B YKpaiHi
BBII 3a IIKC na aymry macenenus B Ykpaini npotsirom 2008-2013 pp. konuBaBcs
B Mexax 8,3-8,6 tuc. gon. CIIA, npore yxe y 2014 pp. BiH 3HU3UBCS 10 8,2 THC.
non. CIIIA, a6o mo pieas 2007 poky [3].

3a3HaueHi (aKTOpU € UTIOCTpAIli€l0 TIMOOKOT EKOHOMIYHOT —KpH3H,
BUKJIMKAHOT BTPATOI0 YAaCTUHU MPOMHUCIOBOTO MOTEHIATY CXIIHUX 00JacTel, 110
3HaXOJAThCS B 30HI KOH(IIIKTY, Ta €KOHOMIYHMX 3B’si3KIB 3 P® BHacIiIOK
BBEJICHHSI CaHKIIIH, 10 BTUTIOEThCS Y cKopoueHHst BBII, mogaTkoBuUX HaaXx0KeHb
70 JOXITHOT YaCTUHU O/KeTy 30kpema (momatky Ha npubytok, [1IB, TIJIDO)
yepe3 3pocTaHHs 30MTKOBOCTI MiANpUEMCTB (44% miANPUEMCTB BiJl 3arajbHOI
kibkocTi y 2014 p.), mamiHAS piBHS MOXOJIB HACEJEHHS, 3HUKEHHS OOProBOi
CTIHKOCTI CKOPOUYEHHS MOMJIMBOCTEH JUIsl TTOJANBIIIOTO 3pOCTaHHS.

[Ile ogna mojBiiiHa OoOproma cHipajb XapaKTepHU3ye B3aEMO3B 30K MIXK

MJIATDKHUM OalaHCOM Ta piBHEM OOProBOi CTIMKOCTI JepkaBu. He 3Bakaroum Ha
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(dbopMarbHe MOKpAIIeHHS cajba0 IaTihKHOro Oanancy (aediuur y 2014 p. ckias 5
mipa. non. CIIA a6o 4,7% BBII) 3a paxyHok neBanbBallli IpUBHI Ta €KOHOMIYHO1
KpU3H, MOJBIMHUN AChIIMUT 3a paxyHKOM IOTOYHUX OIepalliil Ta KamiTajiB (depe3
MIOTIPIIICHHSI YMOB 30BHIIIHIX 3aMI03WYE€HB) MOCUIIIOE CBili HETaTWUBHUI BIUIMB Ha
OOproBy CTIMKICTh dYepe3 XpOHIYHUNA AehIIUT Jep>KaBHOTO  OIOJKETY.
[Tormubnenns npediuuty AepKaBHOTO OMOKETY OOYMOBJIEHE HEOOXIIHICTIO
(diHaHCYBaHHS HE JIMIIE 3pPOCTAIOUMX COI[ANbHUX BHUIUIAT B yMOBaX KpH3H,
HapOIIyBaHHSAM BHUIATKIB HA OOOPOHY B yMOBaX CKJIAJHOI BICHKOBO-TIOJITUYHOI
cutyaiii (Ha 84,4 % y 2014 p.), ane i ¢diHaHCYBaHHSM 3 JEPKABHOTO OIOIKETY
nepimuty HAK «Hadroraz Vkpainm» (5,7 % Big BBII B 2014 p. Ta ioro
pekamitamizanii y 2015 p. Ha 29,7 mupn rp.) [89].

Cepen daktopiB rpynu «llnaTixuuii O6amaHc» 3a CBOIM JECTPYKTUBHUM
oOepHEHUM BIUIMBOM Ha PiBEHb OOProBOi CTIMKOCTI BapTO Ha3BaTH TPUKPATHY
JIeBaJIbBAIII0 HAIIOHAJIBHOT BamoTH 3 8 110 23-24 rpH 3a nonap CHIA), mamiHHs
CKCIIOPTHOI BUPYYKH, MOCHJICHHS HETAaTHBHUX OYIKYBaHb JOMOTOCIIOAAPCTB Ta
3pOCTaHHS TOMUTY Ha 1HO3EMHY BalIOTYy. Taka 3HauHa JeBajbBallisi B YMOBax
Hee(heKTUBHOT MoOHeTapHOi nojituku HBY 3ymoBuiia 3pocTaHHS J1epKaBHOTO
oopry (mo 61,7% Big Horo 3arajpbHOro ob6csry craHoM Ha ki"emnb 2014 p.) Ta
BUTpPAT Ha Horo 00CIyroByBaHHS, HOMIHOBaHUX B 1HO3eMHIN BamtoTi (Ha 51,5 % y
2014 p., nocsrmu TPETUHU BUTPAT 3BEJACHOTO JIEPKABHOTO OIOJIKETY), MpHU3BeEa
70 Tajonyr4oi 1HQUAII], maaiHHg J00poOyTy Ta KyMHiBEIbHOI CIPOMOXKHOCTI
HacCeJICHHs Ta 10 (POpMyBaHHS 3arpo3JMBOi JIeBaIbBaLITHO-THOIIALIIHOT criipati.

HeratuBHe canpo miaTiHOTO 0anaHcy, AeBajibBallis HAI[IOHAIBHOT Ta CTaH
30JI0TOBAJIIOTHUX PE3€PBIB KpaiHW, IOB’S3aHI CaMOMIJCHIIOBAILHUM €(PEKTOM
OOproBoi cripaini, NpsIMO BIUIMBAIOTh HA PIBEHb OOPTroBOi CTIMKOCTI A€p>KaBU

Jlo 2008 p. oOcsr 30710TOBATIOTHUX PE3EPBIB OyB JOCTATHIM ISl TIOKPHUTTS
JepkaBHOTO Oopry VYKpaiHu, IO CBIIYMIO TPO HaJEKHUH pPiBEHb OOProBoi
cTiikocTi. OfHaK, OCTaHHIM YacOM pO3rOpPTAEThCS 3BOPOTHA CHUTYyallis (pIBEHb
MDKHapomHuX pesepBiB y 2014 p. ckoporuBcs mo 7,5 mmH. pon. CIIIA), mo

3arocTproe nepedir 0aHKIBChbKOI Ta BaimtoTHOI Kpu3 y 2014-2015 pp. eranbuuii
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aHalli3 PU3UKIB JIKBIJHOCTI, IO 3arpoXKylOTh OOproBiil CTIMKOCTI YKpaiHu
npoBeaeMo y miapo3aini 2.2. Binznaunmo, nuiie, 10 piBeHb NOKPUTTS 3arajJbHOro
o0CATry NpsSMOro JEp>KaBHOIO Ta FapaHTOBAHOTO JEP’KABOK 30BHIIIHBOIO OOpry
30JIOTOBAJIFOTHUMU PE3€pBaMU y JECITh pa3iB HUKUMK, HIK Mg yac kpusu 2008—
2010 pp., 1 cranoBuB Ha nmovatok 2015 p. nume 19,4%, uo B ymoBax aedimuTy
HIOTOYHOTO paxyHKy (puc. 2.3). Lle Moke cTaTh MPUYMHOIO HETUIATOCIPOMOKHOCTI

nepxkasu [89] Ta € miaCTaBOIO AJIA OTOJOMIEHHS TexHIYHOTOo nedonty y 2015 p.
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Pucynox 2.3— JIluHamika cainpJ0 paxyHKy MOTOYHUX OMEpalliil Ta 3araabHUX

pesepBiB Ykpainu y 1997-2015 pp., mapa. o CIIA, cknaaeHo aBTopom 3a [232]

Amnanizytouu rpyny ¢iHaHCOBUX (PAKTOPiB, HEOOXITHO BIAMITUTH iX TICHHM,
B32€MOOOYMOBJICHUH 3B'SI30K HE JIMIIIE 3 PIBHEM OOProBOi CTIMKOCTI JAepKaBH, ajie
! 3 BUILIEPO3TVITHYTUMU MAaKpPOEKOHOMIYHUMU (haKTOpaMHU.

[Ipsimi 1 TicHI 3B’SI3KM 3 piIBHEM OOProBOi CTIMKOCTI Y KpaiHU YUCTUX MOTOKIB
npsSIMUX Ta MOPT(HEIbHUX 1HBECTHUIIM MarOTh Oe€3MocepeHe BiTHOIICHHS 1 110
nedinmuTy TIUIATDKHOTO OajaHCy — WOro TONBIMHHUI XapakTep 3YMOBIIOE
HapOIyBaHHS 30BHINIHIX OOpriB, HE CKOMIICHCOBAaHMX HI1 30BHIIIHIMU
1HBECTULIISIMH, HI BHYTPIIIHIMU JKEepeIamMu.

HeratuBHa puHamika NOTOKIB 1HBECTHLIH, OOyMOBJIEHA MOTIPIIEHHSIM

IMIDKY  YKpaiHu, He 3Baxamoud Ha TnpoBeaeHy y cepnHi 2015 p.
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PECTPYKTYpH3aIiI0 JIepKaBHOTO OOpry o3Hadae moTtpedy y 3AiCHEHHI HOBHX
3aI03WYCHb 32 BHUINUX CTABOK 1 TIPIIMX YMOB IO HETAaTHBHO BIUIUBAE HA OOPTOBY
CTIMKICTh YKpaiHH B MallOyTHHOMY, IO TOSICHIOETHCA €10 «eheKTy KPHUBOi
Jladepar.

B ymoBax OaHKOIEHTpUYHOCTI (DIHAHCOBOI CHUCTEMH YKpaiHu, (paKTopu
niarpynu «baHKIBCbKa cHUCTEMa Ta JIOCTYN N0 (piHAHCYBaHHS» JEMOHCTPYIOTH
BHUCOKY 3HAuMMICTh OOepHEeHOro (¢akTopu dYacTka NPOOJEMHUX KpPEIUTIB Y
3arajJlbHOMy 00Cs31, KpeIuTyBaHHs OaHKIBCHKHUX YCTaHOB Ha HETTO OCHOBI) Ta
npsimoro (rnubuHa (IHAHCOBOTO CEKTOpPY) BIUIMBY Ha piBeHb 1 OOpromoi
CTIAKOCTI. 3pocTaHHsI MPOOJEMHOI 3a00ProBaHOCTI KJI€HTIB, BIATUIMB KOIITIB 3
O0aHkiBChbKO1 cuctemu (mpotsirom 2014 p. 3aiMIIKK KITI€HTIB 3MEHIIWIUCA B
HallloHaNbHIN BamtoTi Ha 13,4% (Ha 56 Mipa rpH), a B 1HO3EMHIH (Y A0JapOBOMY
ekBiBajieHTI) — Ha 36,8% (Ha 11 mapna gon. CILHA) [89], nenpo3opa nonitnka HBY
m0JI0 pediHAHCYBaHHS Ta BU3HAHHS HEIUIATOCIIPOMOXXHUMHU OKpPEMHUX OaHKIB
MIPU3BEIH JI0 TOJJATKOBOTO THCKY Ha JEpKaBHUI OIOJKET Y YaCTHHI KPEAUTYBAHHS
K caMuX OaHKIBCbKMX YyCTaHOB, Tak 1 DOHAY TapaHTyBaHHSA BKJIQAIB (HI3UYHHX
oci0. Tak, y 2015 p. cymu Takoro (piHaHCYBaHHS CTAHOBHJIM BIAMOBIJHO: JJIS
0aHKIBCHKUX yCTaHOB — 36,5 mapn rpH, QoHAy rapaHTyBaHHS BKJIAJIB (P13MUHUX
oci6 — 20 mupa tpH. Pazom 31 3MmeHmIeHHSIM THOUHU (DIHAHCOBOTO CEKTOPY
(MoripiIeHHs] TOKa3HUKIB PO3BUTKY BHYTPIIIHBOTO (PIHAHCOBOTO PUHKY B LIJIOMY 1
CErMEHTY JEp>KaBHHX I[IHHUX TarnepiB 30KpemMa) Ta HEOOXITHICTIO 3aTydeHHS
JOPOKYMX 30BHINIHIX pecypciB i (akropu OOYMOBWIM 3HUKEHHA OOproBoi
CTIMKOCTI YKpaiHu yepe3 (piHaHCOBI KaHAIIH.

Takum 4YMHOM, HETATUBHHM BIUIMB TPAIUIIHHUX (PAKTOPIB, MOB’SI3aHUX 3
JI0X0JaMH, BUAATKaMU Ta Ae(QILUTY AEP>KaBHOTO OIOJKETY, BAIIOTHOIO, YaCOBOIO
CTPYKTYpPOIO JEpKaBHOTO OOpry y TO€JHAHHI 3 MpPOaHATI30BaHUMU Ta
3MOJICThOBAaHUMHU MaKPOEKOHOMIYHUMHU 1 (hiHAHCOBUMH (aKTOpaMu 3YMOBHIN
HU3BKUN piBEHb OOProBOi CTIMKOCTI YKpaiHu. 3a3HaveHi (pakTopu 3 ypaxyBaHHIM
CKJIaJHOI TeomoJITUYHOI cHTyalii Ta TIMOOKOI EeKOHOMIYHOi perecii 3a

BIJICYTHOCTI CHUCTEMHHUX 1 CTPYKTYpHUX pedopM Ta BHBaXEHOI cTparerii
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YIPaBIiHHS AepKABHUM OOProM MOCUIIOIOTH AUCOaNaHCH Aep KaBHUX (DIHAHCIB Ta
HMOBIpHICTD eponTy YKpaiHu.

3 ypaxyBaHHSM Ba)KJIMBOCTI aHaji3y BIUIMBY LHMX €K30T€HHUX (HaKTOPIB,
YIOCKOHAJIGHO METOAMYHUN 1HCTpYMEHTapid aHami3y BIUIMBY €K30TE€HHHUX
dbakTopiB Ha OOProBy CTIMKICTh Jep:kaBU, IO, Ha BIAMIHY BiJ I1CHYIOUHX,
O0a3zyeTbcs Ha cucTteMi OaraToakKTOpPHHMX PpErpeciiHUX MOJeNeH 3aJeKHOCTI
CHIBBITHOLIEHHS 00csary nepkaBHoro ©Oopry mo BBII Bixm cykymHOCTI
MaKpOCKOHOMIYHUX (JeMorpadisi Ta pUHOK Mparli, peaJbHUM CEeKTOp, IIaTiKHUN
Oanmanc) Ta ¢iHaHCOBUX Tpyn (pakTopiB (MOTOKM KamiTaldy, TPOLIOBO-KPEAUTHUN
pUHOK, OaHKIBChbKa cucteMa 1 goctyn 1o (¢iHaHciB). Lle 103BOINMIO0 KOMILIEKCHO
OILIIHUTH TIEpeXpEeCcHUM BIUIUB (DAKTOPIB B MeXax OOProBUX CIipaieil: «moABIHHUN
ne(IIUT MIaTHKHOrO OajmaHCy — AEPIUUT JEpHKABHOTO OHOKETY», «MIKHAPOJIHI
pe3epBu — JeBaNbBaAIlliiHO-IHGIAIIAHA cHipanby, <«IHQUSIIS —  [MaJiHHA

poMHCIIOBOTO BUpoOHuUIiTBa 1 BBI».

2.2 Pu3uWK-Opi€HTOBaHMHA TMIiAXiA 1O OIIHIOBaHHS OOProBOi CTIHKOCTI

Jep>KaBu

[IpobGnema po3paxyHKy 1HIMKATOPIB TPAHUYHOTO PIBHS JEP>KABHOTO OOpry
Ta 3a0€3MeUYeHHs oro CTIMKOCTI € MPEAMETOM YHMCIEHHUX JTOCIHIKEHb HAYKOBI[IB
Ta UEHTPAIbHUM 00’€KTOM OOproBOi MOJITUKH. 3 ypaxyBaHHIM MaaCTpUXTChKHX
KpuTepiiB KoHBepreHiii kpain €C, broomkeTHudd Koaekc YKpaiHM BCTaHOBIIIOE
MOPOTrOBE CHIBBIIHOUIEHHS! MK OCHOBHUM Jiep>KaBHUM Ooprom Ha piBHI 60%
daktuuHoro piunoro obcsary BBII Ta posmip piunoro pgedinuty OmROIKETY,
CIIPsIMOBAHOTO Ha 1HBECTHIIIIHI KamiTajgoBkiaaeHHs, Ha piBHI 3% BBII. Kpainu
€C mraroTh NOrJIMOJICHOMY JO0CIIIKEHHI0 OOPTOBOi CTIMKOCTI 3-TIOMIX 1HIIIHMX

KpUTEPIiB y pa3i MOCATHEHHS MOTOYHOTO YU MPOTHO30BAHOTO JEP:KaBHOTO OOPTY

piBast B 90% BBII [176].
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VY CBITJII O3HaYEHUX MOPOTOBUX 3HAYEHb JABOX KIIOUOBUX 1HAMKATOPIB B
VYkpaini y 2014 porti gedinut nepxkaBHoro Oromkery ckiaB 78,1 mapa rpH abo
4,95 % BBII [3], a cmiBBIIHOMIEHHS 00CITY BaJIOBOTO 30BHIIIHBOTO OOpry A0
BBII kpaian cknano 96 % [4]. Tlpu 1mpoMy 3a JOCIHIDKCHHSIMH HAyKOBIIIB 3a
octanHi 30 pokiB 35% nedonTiB Oys0 OronomeHo KpaiHaMu, piBEHb JEP:KaBHOTO
oopry sikux He nepeBuiryBaB 40% BBII, 55% nedontiB manu micie y kpaiHax 3
piBHeM nepkaBHoro 6opry nmo 60% BBIL. Oxpemi aBTOpHM OOIPYHTOBYIOTH
Oe3neyHuil piBeHb JEP>KaBHOTO 1 TApaHTOBAHOTO JEp:KaBHOTO Oopry B YkpaiHi y
po3mipi 35% Bix BBIT [38].

OxpecrneHa cuTyalis BUMarae piurydyux Jid MIOAO0 ONTHMi3alii O0proBoro
HABAHTAKEHHS, CBOEYACHOTO OILIHIOBaHHS OOpProBOi CTIMKOCTI, KOpETyBaHHS
OOproBoi MOJIITUKM Ta HEJOMYUIEHHS MOBHOTO A€PONTYy YKpaiHM, OCKUIbKH 3a
YCTAJICHOIO CBITOBOIO MPAKTUKOIO YKJIaJAaHHS yroau Mk MiHicTepcTBOM (piHAHCIB
Ta KOMITETOM 30BHIIIHIX MPUBAaTHUX KPEIUTOPIB 3 MPHUBOAY PECTPYKTypU3aIli
YAaCTUHM 30BHIIIHLOTO JepxkaBHOro Oopry VYkpainm 27.08.2015 p. wmoxe
BBAXKATHUCS TEXHIYHUM Je(dOoITOM. 3 I1€I0 METOIO MEepIIoYeproBa yBara MoBHHHA
OyTu TmpualIeHa po3poOllll CUCTEMHU MOKa3HUKIB, II0 OMUCYIOTh PIBEHb OOProBoi
CTIHKOCTI, iX ONEpaTMBHOMY aHali3y Ta BUKOPUCTAHHIO Yy TMPOTHO3YBaHHI
OOproBUX TEHICHIIIN.

Po3poOka cucTteM MOHITOPUMHTY Ta OI[IHIOBaHHS OOProBOi CTIMKOCTI
JEep)KaBM € TPEAMETOM 3HA4YHOI KUIBKOCTI HayKoBUX Tpaib. OCHOBHUMU
3aBJAHHSMH, 110 BUPIIIYIOTHCS B HUX y OJHOTUMHUN CMoci0 € BU3HAYEHHS
nepesiky 1HIUKATOpiB OOProBOi CTIMKOCTI, OOPrOBOr0 HaBaHTAXKEHHS (TATaps), ix
IPaHUYHUX 3HA4Y€Hb, 3BEACHHS iX y TPYNH, PO3PAXyHKY Ta aHami3y (HaKTUIHHX
3HAUEHb IMX MOKA3HMKIB JJI1 KpaiH CBITY Ta YKpaiHM 1 CIIBCTaBJIEHHS iX 3
CTAJIOHHMMH, BU3HAYCHHUMH  TMPOBITHUMU  MDKHApOJHUMU  (DiHAHCOBUMHU
opranizamisiMu. i mparti pi3HATBCSA JUIIE KUIBKICTIO Ta TOPSIKOM TPYITyBaHHS

IHIMKATOPIB (10JaTOK A).
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Tak, €. B. Kpaituak Ha OCHOB1 CUCTEMH BIJHOCHUX MOKA3HHUKIB MPOIOHYE
chopMyBaTH CHCTEMY MOHITOPHUHTY JI€pP>KaBHOTO 30BHIIIHHOIO OOPTrOBOTO
HaBaHTa)kKeHH [68].

[. M. ®enopoBud MiAKPECITIOE, IO JIJIs aHANI3y MOHSITTA O0proBa CTIHKICTB,
Ha BIAMIHY BiJl OOpProBoi Oe3MleKH, KpIM ONTHUMAJIBLHOIO CIIBBIJTHOIIECHHS MIXK
30BHIITHIMHA Ta BHYTPIIIHIMUA MO3WKaMU, JTOCTATHIMHU JJIsI BUPIIMICHHS HaraJbHUX
COLIIaTbHO-€KOHOMIUYHUX HEOOXITHO 3AIMCHIOBATH aHaji3 IUIATOCTIPOMOXHOCTI,
JKBIJTHOCTI, 3a00pTrOBaHOCTI JepKaBHOTO, (pIHAHCOBOTO Ta MPUBATHUX CEKTOPIB
[129]. Omnak y cBoiii mparli aBTOp HABOAWUTH BUYEPITHUN OTJISA[ JIAIIE IMEPIIUX
TPHOX I'PyI NOKA3HHKIB.

Ha paymky B. Kanutdyka, OCHOBOIO OIlIHKM OOproBoi CTIHKOCTI €
BUOIp 1HAMKATOPIB Ta TOPIBHSAHHS iX (DAKTUYHMX 3HAYEHb 3 TPAHUYHUMU, HE
NEPEBUILEHHS SKUX O3HAYUTHME 30epexeHHsI Ooprosoi criiikocti. [lpu npomy no
CUCTEMU 1HIUKATOPIB OOProBOi CTIMKOCTI aBTOp MPOMOHYE BKIIOYATH MOKA3HUKU
piBHA 4M cTyneHs Aii gakTopiB OOproBoi CTIMKOCTI, 30KpeMa piBHS Oopry 1
IUIATEXIB 3a HUM, CTPYKTYpH OOpPTy, a TaK0XK JOCTATHOCTI JIXKEPEN AJisl BUKOHAHHS
3000B’s13aHb 3a Ooprom [53].

O. CeprieHko MPOIOHYE ISl aHaIli3y OOpProBOi CTIMKOCTI BUKOPUCTOBYBATU
3arajbHl MOKa3HUKU CTaHy JIepKaBHOTO Oopry Ta crenudivyHi — moA0 ooiraiii
BHYTPIIIHKOT JIepKaBHOT MIO3UKH Ta 30BHINTHBOTO Oopry [118].

O. B. llapyk [OMOBHIOE CHUCTEMY CTAaTUCTHYHUX I1HIUKATOPIB OOPTOBOTO
HaBaHTaXeHHd MB® rpynamu colianbHOrO HaBaHTaXXEHHS Ta 1HBECTHIIIIHO-
1HHOBALIMHOTO PO3BUTKY Ta MPOINOHYE PO3pPaXyHOK IHTErPAbHOTO 1HIUKATOpa
OoproBoi Oe3neku Aep)kaBU Ha OCHOBI OaraToBUMipHOT cepenuboi [139, 140]

Ak 1 O. B.Ilapyk, C. B. OmMenbuyk TakoX Harojolirye Ha HEOOXI1IHOCTI
dbopMyBaHHS CUCTEMHU IHIUKATOPIB JIJISl IHTETPAJILHOI OIIHKK OOPTOBOiI CTIMKOCTI
kpainu [91].

Ha HeoOxigHOCTI BUKOHAHHS CHUCTEMOIO YIPaBJIIHHS JAEPXKAaBHUM OOprom

3aBJaHHS 100 MOHITOPUHTY Ta KOHTPOJIIO MOKA3HUKIB CTPYKTYPU Ta PO3MIpIB
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JIEp’KAaBHOTO OOpry, HEIOMYIICHHS JOCSITHEHHS HUMHU KPUTHUYHUX MEX Ta
BUHUKHEHHS KPU30BHX CHTYaIlild Hamosrae y cBoiit podori I'. B. Kyuep [73]

Oxkpemi IHAUKATOpH OOProBoi O€3MeKu: BITHOIICHHS 00CATY JepKaBHOTO Ta
rapaHToOBaHOrO JepxaBoio Oopry no BBII, BigHomeHHsS o0O0csry BajoBOTO
30BHIIIHBOTO Oopry 10 BBII, cepegnpo3BakeHa JOXITHICTH — OOJITaIlii
BHYTPIIIHBOI JIEP>KaBHOT MO3UKH Ha MEpBUHHOMY pUHKY, iHIeKkC EMBI (Emerging
Markets Bond Index, BigHOMmEHHS 00cATy OQIIIHHUX MIXKHAPOJIHHUX PE3EPBIB 10
o0cAry BaJlOBOTO 30BHIIIHHOTO OOpry, Ta iX I'paHUYHI 3HAYEHHS HABOIATHCS Yy
MeToauuHUX PEKOMEHJAISX IIOJ0 PO3PAaXyHKY pIBHS EKOHOMIYHOI Oe3neku
Ykpainu, 3aTBepKeHX MiHICTEpCTBOM €KOHOMIYHOTO po3BUTKY 1 Toprieii [103],
1 TIPOMAaryThCs I BUKOPUCTaHHS TakuMH BueHuMH sk B. Jlock, B. Yeuk [81],
O. [Ipucsoxurok [102].

YineHe Miciie cepell MiaX01B 0 BU3HAUCHHS CTIHKOCTI JIEpKABHOTO OOPry
IOCIJal0Th  METOAMKM  MDKHApOJAHUX  (PIHAHCOBO-KPEOUTHUX YCTaHOB Ta
KOHTPOJIbHUX OpraHi3aliid, 1o € OpIEHTHpaMH I PO3POOKM HAaI[lOHAIBHUX
CHCTEM 1HIUKATOPiB OOProBoi CTIHKOCTI (101aTOK b).

InpukatuBHy cucremy MB®, 3anpononoBany y KepiBHULITBI 31 CTATUCTUKU
30BHIUIHBOTO  OOpry, BHUKOPUCTOBYIOTH Yy CBOiX Tpalsx, M[PUCBIYCHUX
OLIIHIOBaHHIO OOProBoi cTikkocTi Taki aBTopH, K [.)Kyk [49], O. Lapyk [139], O.
Kapanetss [58] Ta iH.

VY perioHasibHOMY pO3pi3i Ta y po3pi3i KpaiH 3a piIBHEM JOXOAY BUOYyBaHi
1HAMKaTOpu MI>KHapOIHOTO OaHKY PEKOHCTPYKIIIi Ta PO3BUTKY.

MixHapogHa oOprasizaifisi BUIIUX OpraHiB (PIHAHCOBOTO KOHTPOJIIO
(INTOSAI) 3 wMeror ayauTy CTaHy JIEp)KaBHOTO OOpry peKOMEHJIye
BUKOPHCTOBYBATH Taki Ipynu iHAMKaTOpiB, Bu3HaueHi KepiBuunrom ISSAI 5411
«boprogi inaukaropu (Debt Indicators)»:

— 1HAMKATOPU BPA3JIMBOCTI IO XapaKTEPU3YIOTh CIIPOMOKHICTH JEp>KaBH
NPOTUCTOSTU HerepeadadyyBaHUM OOCTaBMHAM Ta pu3MKaM y cdepl ynpaBiIiHHS
ooprom, TOOTO 11 34aTHICTh CBOE€YAaCHO BHUKOHYBAaTH 3000B’si3aHHS (3arajbHi

OOproBi IHAUKATOPH, IHAUKATOPU 30BHIIIHBOIO Ta BHYTPIIIHHOTO 00Pry);



107

— 1HIMKATOpU OOProBOi CTIMKOCTI, IO XapaKTepU3YIOTh TakKy (iCKanabHY
MOJIITUKY JIep)KaBH, sika MOke OyTu 30epekeHa Oe3 3HAYHOTO HapOIyBaHHS
JepkaBHOro Oopry (Hablip MaKpOCKOHOMIYHHUX 3MIHHHX, IIIO 3aCTOCOBYIOTBHCS Y
CIICHADHOMY aHaji3i, aHaji3 YyTJIMBOCTI Ta CTPEC-TECTyBaHHI y 3B’SI3KYy 3
MOKa3HUKaMU JIEP>KaBHOTO OOpry, TaKUMH SIK TEPBUHHUN ACPILUT, MIKYACOBE
OromKeTHEe oOMexeHHs) [189].

[loniOHuit moxmin 1HAMKATOPIB HAa TPYNM AaHAM3YeThCs 1 B Ipari
A. B. MamuiieBa, 3 ypaxyBaHHSM BHUAUICHHS TPEThOI TPYNU TMOKA3HUKIB —
1HAMKATOPIB THYYKOCT1 B YIPaBIiHHI JEpKaBHUM OOpProM sIK 3JaTHOCTI JEpKaBU
YOPABIATH (PIHAHCOBUMHU pecypcaMd 3 IIE€BHOIO MAaHEBPEHICTIO (BUTpAaTH Ha
00CITyroBYBaHHS JICP’KaBHOTO OOPTry Ta MOXiaHI Moka3Huku) [85].

OOGrpyHTyBaHHS MOPOTrOBUX (IPAHUYHUX) 3HAYEHb OKPECIECHUX MOKa3HUKIB,
[0 MAa€ Ha METI BUSBJICHHS KPUTUYHOTO PIiBHS OOProBOi CTIMKOCTI TPAIUIINAHO
noB’s3aHe 3  (OpMyBaHHAM  O3HAYEHOI CHCTEMM IHAMKATOPIB  TaKOX
XapaKTepU3y€eThCs TTIOPAIi3MOM IT1IXO/IB.

HanpamroBanHs HayKOBIIB LIOJ0 BU3HAYEHHS KPUTHUYHOTO  PIBHS
IHAMKATOpPIB, IO OMNHUCYIOTh OOpProBy CTIMKICTh J€pKaBH, JOCUTb YacTo
CIIUPAIOTHCSA Ha TPAHUYHI 3HAYEHHS TAKUX 1HIWKATOPIB BCTAHOBIICHI KIFOYOBUMU
MDKHapoHuMHU ¢diHaHcoBUMHU opradizaiismu — MB®, MBPP, Cb, MixxnapoiHO1O
rpynoto 3 ¢iHancoBoro po3BUTKY(M®PI'P) ta iH. (tabn. 2.4). Yitka cucrema
MOPOTOBUX OOMEXEHb JUIsl 1HAUKATOPiB OOpProBoi CTIHKOCTI Mae€ Ha MeETI
BU3HAYECHHS KPEIUTOCIPOMOXKHOCTI JEp’KaB JUisl HaJaHHA iM (DIHAHCOBOI

JOIIOMOTI'H.

Tabmuua 2.4 — Cucrema 1HAMKATOpPIB CTIMKOCTI JI€p>KaBHOTO Oopry

(Mi>xHapoaaui maxin) [191, 228]

Ingukaropu MI'©P MB®
Butpatu 3 oOciyroByBaHHs 28-63% 25-35%
6opry/loxoamn
IToTouna BapTICTh 88-127% 200-300%
nepxaBHoro 6opry/Jloxoau
Bincorku/Jloxonu 4,6-6,8% 7-10%
Hep:xaBuuii 60pr/BBII 20-25% 25-30%
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| lepxasuuit Gopr/Joxoau | 92-167% | 90-150%

Kpim 3a3HadueHux rpaHM4HHMX iHAMKATOpiB, MB® KOHIIEHTpYy€E CBOIO yBary
Ha 1HAMKATOpaxX 30BHIIIHBOTO Ta BHYTPIIIHBOTO OOpPry, alleKBaTHOCTI PE3EpBIB,
CTiIKOCTI (PiIHAHCOBOTO Ta KOPIOPATUBHOTO CEKTOPIB.

Oco0muBy yBary HEOOXIJHO 3BEpHYTH HA MOXJIMBOCTI JIOCATHEHHS
MOPOTOBUX 3HAYEHb 1HAUKATOPIB OOProBOI CTIMKOCTI y KpaiHax 3 HU3BKUM PiBHEM
JI0OXOAY Ha nyury HacelieHHsd. He 3Bakaroun Ha Toil ¢akT, 1m0 3a Kiacugikaiiero
Cb VYkpaina BiTHOCHTBCS 110 KpaiH 3 JOXOJOM HIXKYE CEepeaHbOro, (hakTH4HI
3HAYCHHS MOKA3HUKA 3 ypaxyBaHHSM BIUIMBY J€BalbBallil HAIllOHAJIBLHOI BaJIOTH
Ta piBHA IHQIIALIT CBIAYATH MPO HEOOXAHICTh MEeperisiay 1€l kiacudikartii.

Uepes ckiagHl BIACHKOBO-TIOJITUYHI MOl Ta KPUTUYHUNA CTaH €KOHOMIKH,
VYKpaiHa ONUHSAETHCS cepell KpaiH 3 HU3bKUM PIBHEM JOXOJy, a OT)KE PO3IJISHYTI
CTAJIOHHI 3HAYEHHS I1HAMKATOPIB MalOTh OyTH BpaxoBaHI MpH aHali3l CTaHy
CTIMKOCTI ii Jep>KaBHOrO OOpry

Cranom Ha BepeceHb 2015 p. MB® ta Cb onpuwmoaamim CriibHY OCHOBY
JUTSL OLIIHKYM CTIMKOCTI J€p>KaBHOro OOpry y KpaiHax 3 HU3bKHM PIBHEM JI0XOJY, SIKI
cBo€ro yeprorw kiacudikoBani 3a piBHeM iHaekcy CPIA (World Bank's Country
Policy and Institutional Assessment, 1o 103BOJISIE OIIHUTH SIKICTH OOpaHOl
NOJITUKK Ta I1HCTUTYLUIMHY CIPOMOXKHICTh J€pkKaB, Ta BKa3ye Ha MpsAMY
BIJIMOBIJTHICTh MK OOCATOM JIep>KaBHOTO OOpry 1 3IaTHICTIO MOTO 00CIyroByBaTu

¥ SIKICTFO MOJIITUMHUX IHCTUTYIIIH (Tabm. 2.5).

Tabmuus 2.5 — I'pannyHe 60pProBe HaBaHTAXKEHHS KpaiH 3 HU3BKUM PiBHEM

JOXOJTy BIIMOBITHO JI0 SKOCTI MOMITHYHUX 1HCTUTYMIH [210]

[ToTouna BapTICTh JIep>KaBHOTO Butpatu Ha o0ciyroByBaHHs
oopry y % Bifg Jep>kaBHOTO 6opry y % BiA
Excnopty| BBII Hoxony Excnopty Hoxony
Husbka sixicth 100 30 200 15 18
CepenHs SKICTh 150 40 250 20 20
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Bucoxka sxicte 200 50 300 25 22

[lier0 3K OCHOBOIO TIOCIYTOBYETHCS 1 AaBTOPUTETHA HEMPUOYTKOBa
MDKHApOJIHa opraHizailiss y cdepl AOCTIIHKEHHS JepKABHOTO OOpry, o0 SKOi
BXOJsTh TIoHAJ 50 nep:kaBHUX 1 MDKHAPOJIHUX 1IHCTUTYTIB, — MI'OP,

Heo0OxigHo miakpecauTu, mo nociimkenss inaekcy CPIA mono Ykpainu He
MPOBOAMIIUCS, MPOTE ICHYIOUl peaiii (PyHKIIOHYBaHHS IMOJITUYHOI CHUCTEMH HE
JAI0Th MOKJIMBOCTI TOBOPUTH IPO BHUCOKY SIKICTh Ta MPO30PICTh MOJTITHYHHX
IHCTUTYIIIM, Ta BKa3ylOTh Ha HEOOXIAHICTH MOJIMIIEHHS SIKOCTI PETYJISATOPHOTO
VIOPABIIHHA 3 METOI0 YJOCKOHAJIEHHS PO3BUTKY (piHaHCOBOTO puHKY (Jleonos C.
B. Icaesa O. B. [74]).

OxpeMi eTasioHH1 3HAaYeHHS TaKUX 1HAMKATOPIB HampaipoBaHi B €C — o0csr
nediuuty aepxaBHOro 0ropkeTy Ha piBHI 3% Big BBII ta BimHOomeHHs 60opry mo
BBII na piBHi 60% € KIIOYOBUMU KpPUTEPISIMU OIOJKETHOI KOHBEpPTEeHIlli Ta
CTIAKOCTI1, BU3HAYEHUMHU B MaacTpuxTCchKill yroji ta y I1akTi cTabiIbHOCTI 1 pOCTY
(Stability and Growth Pact) opientupamu ans wieHis €C. Y 2010 p. 3a qanumu
€Bpocrtary 3a3HayeH1 kputepii Oynu nepeBuineHi 90% kpain €C: BiAHOIICHHS
nepxkaBHoro 6opry a0 BBII nepesuniiuno 80%, a nepiuut aep>xaBHOr0 OIOKETY
— 6%. Y pesynbTaTi «JloroBopom CTaOUTBHOCTI, KOOpAWHAINT 1 YHpPaBIIHHSI
(Treaty on Stability, Coordination and Governance) Oyiu BCTaHOBJICHI O1UIbII
YKOPCTKI BHUMOTH JI0 YHPABIIHHS JEp>KaBHUM OoproMm Kpainamu-uieHamu €C —
mrpad 1o 0,1% BBII npu nopyiineHHi BKa3aHUX KpUTEPiiB CTiHKOCTI [226].

He 3Baxkatroum Ha TOW ¢akt, M0 B YKpaiHI 3aKOHOJIaBUYO BU3HAYEHUU Y
bromxeTHOMY KoJieKCi piBeHb AepxkaBHoro 6opry no BBII mae nopiBatoBatu 60%
[33], a B omHOMY 3 MeMopaHyMiB TIpo criBpoOiTHUIITBO 3 MB® Oyito 3akiazaeHo
HEBUKOHAHY MeTY 3HWKEHHsI 10 2015 p. 3aranbHOro o0csTy AepKaBHOrO OOPry 110
piBas 35% Big BBII [54], BueHi OLIHIOIOTh 3a3HAY€HHWH OCHOBHHUH IHIMKATOD
OoproBoi criikocTi sk Aemo 3aBuiieHud. H. B. Uy6a y cBoeMy pociigxeHH1

JIOBOJIUTD, 10 O€3MeYHuil piBeHb OOPTy IJIs KpaiH, 110 PO3BUBAIOTHCS, Ta KpaiH 3
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NEPEXiAHOI0 EKOHOMIKOIO, Tepe0yBa€e Ha 3HAYHO HIDKYOMY pIBHI, HDK IS
PO3BHHYTHX KpaiH [147].
3okpema, C. B. Omenbuyk BBaXkae, 1o B YKpaiHi MOPOroBe 3HAUCHHS JIUIIIE
KOPIIOPATUBHOTO OOPry HepesujeHTaMm mae ckiagata 50% moporoBoro 3HauY€HHS
BHYTPIIIHHOT'O KOPIIOPATUBHOTO OOopry, ToOTO nepedyBaTt y mexax 20-25% BBII
[91].
VY3aranbHEHHS TMOPOTOBUX 3HAYE€Hb OCHOBHUX IIOKAa3HUKIB OOpProBoi
CTIMKOCTI JIepKaBH 3 ypaxXyBaHHSIM HalllOHAJIbHUX HOPMATHBIB Ta CBITOBOIO

JOCBiy 3A1iCHEHO y Tabnuili 2.6.

Tabmuusa 2.6 — OuiHioBaHHS OOpProBOi CTIMKOCTI YKpaiHM y KOHTEKCTI

ICHYIOUOiI CUCTEMH 1HIUKATOPIB €KOHOMIYHOI O€3MEeKU, PO3paxXyHKU aBTOpa

[Toka3HuK HopmatuBue ([loporoBe  |Po3paxoBane
3HAUCHHS 3HAYCHHS 3HAYCHHS
2012 2013
BigHomeHHs 3arajgbHOro o0cHry| 0
- <609
neprkasHoro 6opry no BBIT, % 15-40% 60% 36,6 40,5
BinHomeHHs obcsry e KaBHOTO 7-20% <250 219 20.6

3oBHIIHBOTO Oopry 1o BBIL, %
PiBeHb 30BHIIHKOI 3a0oproBanocti Ha 1| 150-200 mon. | <250 mou.

oco0y, non. CIITA CIIA CIIA 8418 823,9
BimHOIIEHHS JEp>KaBHOTO  30BHINTHBOTO

Oopry mo piuHoro ekcropty TtoBapiB i 30-50% <70% 33,7 34,1
nociyr, %

BigHOIIIEHHS BIICOTKOBHUX IUIATEXIB 3

00CTyroByBaHHS 30BHIIIHBOTO OOpry mo 5-7% <12% 1,0 15

[PIYHOTO €KCIIOPTY TOBAPIB 1 mochyr, %

BigHOIIIEHHS BiJCOTKOBHX IIJIATEXIB 3
00CIyroByBaHHs 30BHIIIHBOTO Oopry mol  10-15% <20% 2,0 2,9
TOXOJTy IEP’KaBHOTO OIOKETY, %o
BigHomeHHss 00cAry BHYTPIIIHBOTO O0pry)

10 BBIL % 8-20% <35% 14,7 19,5
BinHoIeHHsT 00CIry CyKyIMHUX IJIaTeXiB 3

oOciyropyBaHHsi BHyTpimHbOr0 Oo0pry mo|  10-15% <25% 50 6,4
TOXOJIiB JIEP>KaBHOTO OIOIKETY,%

BimHomieHHss 3a00proBaHOCTI  ypsiay 34

nep)KaBHUMU [IHHUMHU manepamu 10 BBII, 15-20% <30% 17,0 26,3

%

JI. Bparinceka 115 aHani3y OOproBoi CTIHKOCTI MPOIOHYE BUKOPUCTOBYBATH

yCTaJleH1 Koe(DIIieHTH, M0 XapaKTepu3ylTh BIJHOIIEHHS 00csary Oopry Ta
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BIICOTKIB 32 HUM [0 MAaKpPOCKOHOMIYHHUX 3MIHHHMX, OJIHAaK IIPOIOHYE
BUKOPHUCTOBYBaTH 85% 3pi3 NPUUHATUX Yy CBITOBIM MpakTUIl 3HAYEHb IMX
MOKa3HUKIB.

ANbTepHATUBHUMH MIAXOJaMH IIOJI0 OI[IHIOBaHHS OOProBoi CTIHKOCTI
Jep:kaBu 0e3 BCTAHOBJICHHS YITKOTO PIiBHS OOProBOIO HABAHTAXKEHHS MOXHA
Ha3zBaTu nigxoau O. bnankapra, B. Broirepa, H. byaina, C. BaitnO6eprena Ta iH.,
K1 XapaKTepU3ylOTh OOProBy MO3MIIIO JACpPKAaBH SK CTIWKY, KOJIH KOEQIIEHT
«aepxapauit 6opr 10 BBII» nemoncTpye He3MiHHY ab00 HHUCXIJIHY TEHJICHIIIIO, Ta
JI. CnaBentn, J|. XamimproHa, M. ®dnaBiHa, sKi BKa3ylOTh Ha HEOOXIiTHICTH
0OMeKCHHSI TEMITIB 3pOCTaHHS [bOT0 Toka3Huka [111].

K. Peituxapt u K. Porodd BBakaroTh KpUTHUUHUM MJisE OOPTrOBOI CTIMKOCTI
JepkaBU TiepeBUINCHHST 3HaueHHs Oopry B 90% ot BBII. Opnak, sikimo ais
VYkpaiHu y HHUHINIHIFA Yac JOCATHEHHS LbOTO CITIBBIIHOIICHHS CTBOPIOE 3HAYHE
HABAHTAXKEHHA Ha OmO/pKeT Ta psa iHmuUX (ickanpHuX mnpobieM B cdepi
oOciyroByBaHHs1 Oopry, To aisi po3BuHeHuX KpaiH — CILIA, okpemux kpain €C,
Anonii, ne obcsar aep:kaBHoro Oopry mnepesuinye oocsr BBII, 3arpo3u 6oprosiii
CTIMKOCTI HE € KPUTHYHHUMH.

3a3znayeHuil (HakT Moke OyTH TOSICHEHUU OUIBIION TUBEPCU(DIKOBAHICTIO
CKOHOMIK PO3BHHEHHUX KpaiH, BHUIIMM pIBHEM HAI[lOHAJIBHUX 3a0IIaJKCHb Ta
pO3BUTKY (DIHAHCOBOI CHCTEMH, pPIBHEM ONOpPY «e(eKTaM 3apaxeHHS» Ta
CTaOUIbHICTIO MIKHAPOJHUX TMOTOKIB KalliTajly pO3BHHEHUX KpaiH Ha BIAMIHY Bij
KpaiH, mo po3suBaroThes [109].

Tak, KpUTHYHOIO MEXew s OOpProBoi CTIMKOCTI KpaiH 3 HHU3bKUM 1
cepeaiM piBHeM n10xo0aiB MB® ta Cb BBaxaroTh CIIBBIIHOIIEHHS «JACp>KaBHUMN
oopr 1o BBII» Ha piHi 43% [188].

Btim, icHYIOTH 1 1HII aBTOPUTETHI JOCHIKEHHS, € JOBOJIUTHCS, IO
YYTIUBICTh PI3HUX KPaiH JI0 BTpATH OOPTOBOI CTIMKOCTI pi3HA: pO3MIp OOPTY, KU
MPaKTUYHO BiJpa3y MpHU3BIB O 10 KPU3H B OJHUX KpaiHax, MOke 0e3 0COOIMBUX
CKJIQJHOIIIB OOCIYrOBYBAaTHCS I1HIIUMHU KpaiHaMH. «...75% TIpoaHaIi30BaHUX

HaMU KpaiHM 3a MOKA3HUKAMM 1X MOJITUKH Ta IHCTUTYLIH, MOXYTh MaTH OKa3HUK
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MOTOYHOTO PO3MIpy OOpry 10 €KCIOpTy BTPUYl BHINUH, HDK Yy KpaiH, M0
ckianawTh pemty 25% Hamoi BuOipkd, 0€3 MIABUILNEHHS BIPOT1THOCTI
BUHUKHEHHSI CYTTEBUX TIpo0JeM 3 OOCIyroByBaHHSIM HHUMH JIEPKABHOTO
oopry»[194, c. 2.] Ha yMOBHOMY XapakTepi «rpaHHYHUX» OOProBUX KOEQIIiEHTIB
K 1THIUKATOPIB OE3MEeUHOTO PiBHA 0OProBUX 3000B’sA3aHb JepkaBu Hanousrae 1 O.
O. [Mpucsxurok [102].

Takum umHOM, B yMOBax 3HAYHOTO pO3KUIY OIIHOK aBTOpPIB Ta
MDKHApOJIHUX (PiHAHCOBMX oOpraHizaiiid Mmoj0 KUIbKOCTI, BHUAY, TPaHUYHUX
3HAa4YeHb Ta MOPSJKY PO3PaXxyHKY IHAMKATOPIB OOProBOi CTIMKOCTI Ta B yMOBax
BIJICYTHOCTI YITKOi 3aJI€KHOCTI iX 3HA4€Hb 3 MOTCHI[IWHUMHM PU3UKAMU BTPATH
OOproBoi  CTIMKOCTI JIep»aBU, ICHy€ HarajJbHa HEOOXIAHICTh Yy TMOIIYKY
aJbTEPHATUBHUX IMIAXOIB JI0 1i OI[IHIOBAHHSI.

Tak, aHaymi30BaHl MiAXOAW 10 BU3HAYECHHS PIBHS OOProBoi CTIHKOCTI, SK
ciaymHo 3a3Hadyae @.Porau, Mo)KHa Ha3BaTU CTATUYHUMH (SKICHUMH), TaK SK
(aKTH4HI iX 3HAYEHHS MOPIBHIOIOTHCA 3 €TaJOHHUMH KPUTEPIIMH Ha NEBHY JATy.
[lopsin 3 HUMH ICHYIOTH JWHAMIYHI (KUJIBKICHI) I1HJAMKATOpH, $KI 3a YMOBH
JOTPUMAaHHS  €TAJIOHHUX  KPHUTEpIiB  TO3BOJIAIOTH BHUSBUTH  HeOe3meuHe
HAKOIMWYEHHsI OOpry YW 3pOCTaHHS PU3UKIB, MOB’SI3aHUX 3 HUM, CIPOTHO3YBaTU
HeraTHBHI TeHJEHIIi B MailbytHpomy. Cepen HUX OpieHTHpaMu OOproBoi
CTIMKOCTI BHUCTYMAIOTh CTABKHU AOXIJHOCTI 3a JAEp>KaBHUMH OOJIramissMu (4um
BHUIIIC CTaBKa, THM BHWIIE PU3UK CyBepeHHOro naedoary — eranoH 7%) [198] Ta
KOTUPYBaHHS CyBepeHHHX KpeauTHo-nedontHux cBomiB (Credit Default Swap —
CDS) six BapTOCTI CTpaXxOBKM Ha BUMAA0K AePonTy — etasioH 7% uyu 700 myHKTIB 1
BHUIIIE, 110 aHajoriune peirunry BB arenii S&P [112].

AKTyaJIbH1 3HAUCHHSI Ha3BaHUX MOKA3HUKIB BIIHOCHO YKpaiHU CB1IYaTh MPO
KpUTUYHI  pIiBEeHb OOpProBOi  CTIMKOCTI Hamol JepkaBU. 3a JaHUMHU
mokBapTanbHOro gociimkeHHss S&P Capital 1Q VYkpaina 3aitmae 2 wmicie 3a
WMOBIPHICTIO HEBUKOHAHHS B CTPOK 3000B’s3aHb 3a OOProBUMH OOJIraiisiMu

(Tabmurs 2.7) , a cripen 3a CDS Ykpainu 3pi3 Ha 90% y 2014 p.
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Pectpykrypuzarisi nepkaBHoro O6opry Ykpainu y cepmai 2015 p., mo 3a
CBITOBOIO TPAKTHUKOI MOXKE BBAXKATUCS TEXHIYHUM Ne(POATOM, Ta € O3HAKOIO
HE3aJ0BIIbHOI POOOTH CHCTEMH YIIPaBIIIHHS JEp)KaBHUM OOProM, OCKIUIBKH
OoproBa CTIHKICTh Jep>kaBU HaOyJia 3arpo3JIMBO KPUTUYHUX 3HAYCHb, CBITYATH
Ipo TMOTIUOJICHHS HEraTMBHMX TEHJICHINM Ta 3pOCTaHHS PU3UKOBAHOCTI
CyBepeHHOro Oopry VYkpainu. Y 1bOMy KOHTEKCTI MOHITOPHUHI 3arpo3 Ta
Bpa3JIMBOCTI OOPTOBOi CTINKOCTI HAOyBa€ MEPIIOYEPrOBOrO 3HAYCHHS.
Tabmums 2.7 — Ton-10 kpain 3a piBHEM Bpa3JIMBOCTI [0 PHU3HKIB

cyBepeHHoro nedoiry, [216].

5 piuHa KyMyJISTHBHA 5 iU KOTUDVBALILS

No Kpaina HMOBIpHICTb p PyB

CDS, B.m.

nedonty,%

1 Benecyena 89,0 4505

2 VYkpaina 74,7 2578

3 I'pemist 62,9 1281

4 [Takucran 36,5 632

5 Kimp 34,0 493

6 Pocis 28,4 476

7 CanbBanop 26,5 425

8 JliBis 25,3 398

9 Ipak 22,9 368

10 Hirepis 21,8 345

3 MeTol BpaxyBaHHS pO3TJSHYTUX OOMEXEHb CHUCTEM TIpPaHUYHUX
IHIUKATOPIB OOPTOBOI CTIMKOCTI, OLBINOI KOHIIEHTpAIlli HA MOKa3HUKAX PU3UKY 1l
BTPaTH, 110 Y3rOKYETHCA 3 11 TPAKTYBAHHSIM SIK AKICHOT XapaKTEPUCTUKHU OOCATY
Ta CTPYKTYpH Jep>KaBHOI 3a00pProBaHOCTI, MPHU SKIH 3a0e3MeuyeThes 371aTHICTD
JIep’)KaBM  BUKOHYBATH OOproBi 3000B’si3aHHS, HE 30UIBIIYIOYM OOProBOTO
HAaBAHTA)KEHHA Ha OIO/KET 3a yMOB NIATPUMAaHHS Ha JOCTaTHbOMY piBHI
JIKBIJTHOCTI ¥ IUIATOCIIPOMOYKHOCTI Ta BHKJIIOUAIOYM HEOOXI1THICTh BJIAaBaTHCS O
CITMCAaHHS YU PECTPYKTypHU3allii IepkaBHOi 3a00proBaHocti [958, c. 42], nepeiinemMo
110 TOOYT0BH aBTOPCHhKOT METOJAUKH OLIIHIOBAHHS OOProBOi CTIMKOCTI JAep>KaBH.

[TpoBenenmit aHai3 HAYKOBUX JKEPEN 3aCBIAUyE HEOOXITHICTh BpaxXyBaHHS
MEBHUX BUMOT 70 Takux MeToauk. Ha nymky anamitukis M®B, inaukaropu crany

JIep’)KaBHOTO OOpry MaroTh BioOpakaTh OOpProBUii CTaH JEpPKaBU YU OKPEMHX
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Cy0’€KTiB TOCIIOIaPIOBAHHSA, 110 CTBOPIOE 3arpo3y Ui Iep KaBHUX (piHAHCIB; OyTH
THYYKMMU 1 MIHJIMBUMH, IO Jaj0 O 3MOTy BUKOPUCTOBYBATH iX JUIs OI[IHKU 3MiH
OOproBoi cuTyarlii, BHACIiJIOK BIUIMBY €HJOIN€HHHUX YHM €K30TN€HHUX (HaKTOPIB;
XapaKTEPU3yBaTUCS BUCOKOIO MIpOIO B3a€EMOJIi, B PE3ylbTaTi YOTO OMEPATHBHO
BiloOpakaTu HerepeadadyeHi mojaii B MalOyTHbOMY; 3a0e3redyBaTH OCHOBY JIJIsI
3MIMCHEHHS TOCTIMHOTO MOHITOPUHTY AWMHAMIKH BaJOBOTO 30BHIIIHBOTO OOPry
[58, 179].

JIOTIOBHEHHSI BKa3aHMX BUMOTI JO3BOJIMJIM CHOPMYBAaTH BJIACHY CHUCTEMY
oOMeXeHb J0 1HIAWKATUBHOI CHCTEMHU OIIIHIOBaHHS OOProBOi CTIHKOCTI JepxaBH,
3aCHOBAHY Ha PU3UK-OPIEHTOBAHOMY I1JIXO/II.

OTxe, cucTeMa 1HIUKATOPIB, MO0 MaTH MPAKTUYHY LIHHICTH Ta JOCTATHE
TEOpPETUYHE OOIPYHTYBAHHS 3 METOK €(QEKTHUBHOIO YIPABIIHHA JIep>KaBHUM
Oooprom, mae:

— OyTH NpPUAATHOIO Ui MPOTHO3YBAHHSI CTaHy Ta JIMHAMIKHU JIEP>KaBHOIO
Oopry, pHU3UKIB MOB’S3aHUX 3 JACPKABHUMH 3arllO3MUCHHSMH Ta BPa3IHMBOCTEU
CUCTEMH YNPABIIHHS JIE€P>KaBHOIO OOPTY 10 HUX;

— TO€JHYBATH SIK CTATUYHMM, TaK 1 JTUHAMIYHUNA MIIXOIU 10 aHaIi3y PiBHS
OO0proBoi CTIUKOCTI, TOOTO OyTH 30pIEHTOBAHMMHU HA 3aBYACHE BUSABJICHHS 3arpo3
OOproBiil CTIMKOCTI;

— CUTHAJII3YyBaTH MPO MOKJIMBI PHU3UMKH BTpaTH OOpProBoi CTIMKOCTI Ta
BPA3JIMBOCTI CUCTEMU YMPABIIIHHS JIEP>KaBHUM OOPTOM.

— HOCHUTU Yy3arajbHIOIOUHMM Xapakrep, 1100 BCEOIYHO OXapaKTepu3yBaTH
CKJIaZIOBI OOproBOi CTIMKOCTI Ta 3JaTHICTb CUCTEMHU YHPABIIHHS AEp>KaBHUM
OoproM BpaxoBYyBaTH iX 3 METOI KOPEKIi oOpaHMX OOProBHX CTparterii i
MOJIITUKY Ta MPOIIEYp PU3UK-MEHEIKMEHTY;

— CHIBBIJHOCUTUCH 3 3arajJibHONPUNHATOI0 Yy HAYKOBUX JDKEpenax Ta
CBITOBI MTPAKTHUIIl METOAMKOIO PO3PAXYHKY OOPTOBUX 1HIMKATOPIB;

— XapakTepu3yBaTUCh IMPOCTOI0 Ta OJHO3HAYHOI  I1HTEPIPETALIEIO
OTPUMAaHMUX PE3yJbTATIB 3 METOIO YITKOTO BU3HAUEHHS MEPEBUIICHHS KPUTHUHOTO

PIBHSI CTIMKOCTI 32 OKPEMUMU TOKA3HUKAMHU.



115

ABTOpPCBKY METOJIMKY MPOMOHYEMO OOYIyBaTH 3a TaKOIO MOCTII0OBHICTIO:

1) BU3HAYUTH MACIITa0 JOCTIDKCHHS, Tepiof,, JOKEPeJio JIaHWX,
KOHKPETHI MMOKa3HUKU, cOopMyBaTH iX BUOIPKY Ta METOJUKY iX PO3PAXYHKY;

2)  TPOBECTH y3arallbHEHWH aHaji3 IHAMKATOpiB OOpProBOi CTIMKOCTI 3a
OKpPEMHMHM TpyHaMu KpaiH CBITY 3a piBHEM JI0XOy (CBITOBHM J10CBiN);

3) mpoBecTH aHali3 IHAUKATOPIB OOProBOi CTiiiKocTi s YKpaiHu
(HaIlOHAJIBLHUM JTOCBII).

Ha mnepmiomy etamni 3amponoHOBaHOi METOJIMKM BHU3HAYEHHS MACIITa0y
JOCTIPKEHHS ToJIsirae y BiOopl kpain (rpynu KpaiH) sl aHami3y 1HAUKATOpiB. Y
IbOMY KOHTEKCTI MPONOHYEMO BUKOPHCTOBYBATH IOKA3HUKH YCIX KpaiH CBITY,
PO3IMOAIEHUX Ha 3araIbHONPUNHATI TPYIIU 32 PIBHEM JIOXOJTY.

3azHaueHa kiacudikaiis 3aiiicHIoeTbcsi CBITOBUM OaHKOM Ha OCHOBI
ATIacHOTO METOJy: N0 TPYINU KpaiH 3 HU3BKUM JOXOJIOM BITHOCSTBHCS KpaiHU 3
n0xoJ0M Ha aymry HaceneHHs 1035 gon. CHIA uyu MeHIe; 10 KpaiH 3 J0X0J0M
HUKYE CEepeAHbOro (Kyau, 10 pedyl, MoTparuisie 1 YKpaiHa) — KpaiHu 3 cepeaHIM
piBaeMm noxony 1036 — 4085 non. CIIIA; no kpaiH 3 10XO0J0M BHUIIE CEPEAHHOTO
4086 —12615 gon. CHIA.

[IMomo mepiomy AOCHIKCHHS, HEOOXITHO BIAMITUTH, IO BU3HAYCHHS
4acOBOT'0 MPOMDKKY aHaji3y TICHO TOEIHYETHCS 3 BHOOPOM JKepena JIaHuX Ta
MOKA3HUKIB JIJII aHalizy. 3 ypaxyBaHHSIM TOrO, II0 HAWOUIBII TMOBHOIO 1
JETaNbHOI € cTaTucTuyHa Oasza IHaukatopiB 0a3u MIKHApOJIHOI OOProBoi
cratuctuku CB, a €qHICTh CTAaTUCTUYHOI METOJ0JIOTIi BiAOOPY Ta MIiAXOIIB 0
PO3paxyHKy IMOKa3HHMKIB € JJii Hac 3HAYMMOIO, ii OyJi0 TOKJIaJIeHO B OCHOBY
nocimimkeHHs. [lpu 1nboMy HEOOXIAHO 3ayBaKUTU TOM (akT, IO OUIBIIICTH
MOKa3HUKIB 32 PI3HUMHU KpaiHaMu JTOCTYIHI, nounHarouu 3 1982 p. i go 2014 p.
Opnak ana Ykpainu OUTBIIICTh AaHUX AocTymHiI 3 1994 p., Tomy came 1ei
YaCOBUH MPOMDKOK OyJI0 0OpaHO 3a Mepioj TOCIHIIKEHHS.

[ndopmariiitny 6a3y AOCTIIKEHHS y3arajlbHEHO y 104aTKy B.

Bia0ip okpeMux 1HAMKATOPIB TICHO MOB'SI3aHUMN 3 METOJUKOIO PO3PAXYHKY —

JUISL BUKOPHUCTAHHSI 1HIUKATOPIB OOProBOi CTIMKOCTI MOTPIOHI MOKA3HUKH, IO
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CUTHATI3yBaJIX MPO TOJIEPAHTHICTh CUCTEMHU YIIPABIIHHS HEIO J0 MEBHUX 3arpo3 —
pPU3UKIB ii BTpaTu. Y 3B’S3KYy 3 IIUM HEOOX1JHO BUPILIUTH JBA BaKJIUBI 3aBJaHHS:
1) BCTaHOBUTH TEepesIiK MOKAa3HUKIB, 1110 HAMOUIBII TOBHO BiA0OOpaXarTh PU3HKH 1
3arpo3u BTpaTy OOProBOi CTIMKOCTI 3 ypaxyBaHHSM Cy4aCHHUX MiIXOJIB 10 PU3UK-
MEHEKMEHTY OOpPrOBUMH pPHU3UKAMH; 2) BU3HAUUTU aJICKBATHUM CTAaTUCTUYHUUN
MIIX17 10 i1 po3paxyHKy.

JIiis BUpILICHHS TIEPIIOro 3aBAaHHs OyJI0 MpOoaHaTi30BaHO MIUPOKUN CIIEKTP
JTOCIIKEeHb y cdepl ynpaBaiHHI OOPTOBUMHU PU3HKAMH, SIKI BUCTYHAIOTh 00’ €KTOM
HAIIOTO aHali3y JUIIe B YaCTHHI HEraTWBHOTO BIUIMBY Ha piBEHb OOpProBoi
CTIMKOCTI JepkaBu. [IAIpyHTS 1O BUBYEHHS PU3HUKIB OOProBoi CTIMKOCTI OyiH
3akianeHi B npaisix B. B. JlicoBenko, JI. 5. benu [75], B. A. Xeiidensa [138], O.
A. Koot [67], O. M. I'pyousak [46] B. I'. Muxaiinosa [88], C. I FOpis. [32], T. II.
borman [25], B. Buconpkoro, B. Kamutuyka, 0. [Ipauyka, T. KotoBuua [43],
C. JI. Jlonnapa [79].

B. Bucoubskuii, B. Kanutuyk, FO. JIpauyk 1 T. KoToBMY BU3HAa4at0Th pU3UK
JIEP>KaBHOTO OOPTY K MOXJIMBICTH HACTaHHS MO/I1i KMOBIPHICHOTO XapaKTepy, 1110
npu3Bene [0 30UIbIIEHHA BUTpAT OIOUKETY BHACHIAOK 30UIBLIEHHS CYyM
MOTAIIEHHsI 1 OOCIYTOBYBaHHS JIEP>KaBHOTO OOpry, BCTYMY B CHJIy TapaHTIHHHX
3000B’s13aHb, BU3HAHHS JIESKOI CyMH JEp>KaBHUM Ooprom, abo K J0 3MEHIICHHS
MOKIIMBOCTEH (DiHaHCYBaHHS OIOKETY 3a paXyHOK JAEepKaBHUX 3armo3nueHs [43, c.
43].

Psan HaykoBLIB KIAcH(iKylOTh OOproBi PHU3UKH 3aJIEKHO BiA (akTtopa
(IKepena) pU3MKy, MOMKJIMBICTIO iX KIJIBKICHOI OLIHKH, PIBHS PU3HKY, CyO’€KTa
PH3HKY, Cy0’€KTa YIPaBIiHHSI PU3UKOM Ta 03HAKOIO BUABY JIii pusuKy [79].

bazoBoro € knacudikamis pU3MKIB YOPABIIHHS JEp’KaBHUM OOprom
BIJIMOBITHO JI0 O3HAKU (paKkTopa (JKEpesa) pu3nKy, 3a KO BHAUIIIOTH PUHKOBUN
pu3UK (BiJICOTKOBUM 1 BaJIOTHUMN); pU3UK pediHAHCYBaHHS; PHU3UK JIKBIIHOCTI;
KPEIUTHUHN, KpailHHUH Ta onepaliiHui pU3UKH.

Ha rnmoGansHOMY piBHI y BIANOBIIL a MojaosiaHHsa (piHaHcoBoi kpuzu 2007-

2009 pp. y 2010 p. 6yno npuiiasato «KepiBHI IPUHIMIMN YIIPABIIHHA CYBEPEHHUMU
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pU3UKaMU 1 BHCOKHM pIBHEM JepxaBHOro OOpry» — Tak 3BaHI CTOKIOJbMCBHKI
npuHunm» [201]. 3rigHO 3 IIUMHU NPUHIUIAMH PU3HKH OOproBOro moptdens
Jep’)KaBM  MalOTh yTPUMYBAaTHUCS Ha PO3YMHOMY PpIBHI, a BHUTpaTd Ha
0OCIIyroByBaHHS JIEp>KaBHOTO OOpry MOBHHHI OyTH MIHIMI30BaHI y CEPEIHbO- Ta
JIOBFOCTPOKOBOMY Tepiojiax. Ha BigMIHY BiA TpagulliiHUX MIAXOMIB O
YOpaBJiHHS Jep>KaBHUM OOprom, OUIBIIMNA aKIICHT MPOIOHYETHCS 3POOMTH Ha
MIOM SIKIIIEHH1 BIUIMBY MaKpPOEKOHOMIYHHX 1 ()IHAHCOBUX PHU3HKIB, 3 OINIALY Ha
BUCOKHUI CTYMIHb BPa3JIMBOCTI OOPTrOBUX MO3UIIIHA IO TAKUX PU3UKIB Y CY4aCHOMY
cBiTi. Ilpu 1IbOMY TOJOBHI JpKepena pHU3WKIB, Ha SIKI HapakalOThCs CYBEpEHHI
OaslaHCH, TOBMHHI OyTH YITKO BU3HA4Y€H1 M MIJUISITATH MAJIBHOMY MOHITOPHUHTY, a
MOJIeJI aHaJi3y PU3UKIB Yy JOIOBHEHHS JI0 TPAIULIIMHOTO aHAJi3y BUTPAT— PU3HKIB
(anrn.: CAR — cost-at-risk analysis), He0OOX1JHO AOMOBHIOBATH 1HCTPYMEHTapIEM
CTpec-TeCTyBaHHS J0 LIMPOKOT0 KOJa Herepen0auyBaHuX, ajleé MOKIMBUX PU3HKIB
[26].

[Toni6H1 moneni € Ha 030poeHHl B MB® — cucrema 3 12 iHaukKatopiB
bickalbHUX PU3UKIB, K1 po3auieH0 Ha 3 kiactepu (6a30Bi (hiHAHCOBI 3MIHHI,
JIOBIOCTPOKOB1 ~ (DIHAHCOB1 ~TPEHAM, TOKA3HUKU YIPABIIHHSI aKTHUBaMU Ta
30008’ s3anuasmu [203, 153].

JIOBroCTpOKOBI Ta KOPOTKOCTPOKOBI (DiCKaldbHI PH3UKH Ta BUKIUKH
OOproBiil CTIMKOCTI BpaxoBaHl y METOJMII OLIHIOBaHHS CTiMkocTi KpaiH €C 3a
JIOTIOMOT'O0 TaKUX 1HIUKATOPIB:

— SO — KOMIMO3UTHUHN THANKATOP, MPU3HAYCHUH 1711 PaHHBOTO BUSBIICHHS Ta
MPOTHO3YBaHHA OOpProBUX KpHU3 HAa OCHOBI arperaiii (QickaJbHUX Ta
Makpo(hiHAHCOBUX 3MIHHUX

— S1 - w™moaundikoBaHUN CEPEAHBOCTPOKOBUN 1HIWUKATOP CTIMKOCTI
OOproBHUX PHU3UKIB;

— S2 — JOBrocTpOKOBUUM I1HAMKATOp, IO BpPaxoBye (iCKaIbHI PHU3HKH,
pHU3UKH, 0OYMOBJICHI cTapiHHAM Harii. [176]

B ocHOBiI MeToAMKH OIIHIOBaHHS O0PTOBO1 0€3MeKH, MOAIOHOT 10 METOUKH

MB® 1 3anpononoBanoi borgan T. I1., n1eXuTh MojgoXeHHS MpPO Te, 110 OOprosa
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oe3neka € QyHkiieo 11 kpurepiis, K1 XapakTepU3yIOTh PIBEHb PU3UKOBAHOCTI 32
BIJIMOBITHUM TIapamMeTpoM abo macmTab 3arpo3 OoproBii Oe3merll 3a oOpaHUM
BekTopoM [25]. B misomy Big3Ha4yarouM JOLUIBHICTH PO3POOKH IMOIIOHOT
METOJMKU Ta CIYIIHICTh BUCYHYTOI aBTOPOM TiNOTe3U (Mpo Te, MO ii piBEHb HE
MOX€E OIIHIOBAaTUCS 3a €IMHUM IIOKa3HUKOM, a BCl 3arpo3u 1 JecTtabiii3yroui
YUHHUKH, $SKI BHUMIPIOIOTBCS OKPEMHMH I1HIMKATOpaMH OOproBoi O€3IeKH,
3aCIYrOBYIOTh OKpPEeMOro po3risiay. HemonmikoM 3ampornoHOBaHOT METOAMKH, Ha
Hally AYMKY, € BIJICYTHICTh PO3MEKYBaHHs MOKAa3HUKIB 3a BUJAMH PHU3HUKIB, IO
3HWKY€ WOro aHamiTHYHY HiHHICTBh. KpiM TOro, HeA0oCTaTHRO OOTPYHTOBAHOIO, HA
Hall NOIJISI, € CUCTEMA NPUCBOEHHA OaiB OLIIHKYA PU3HUKIB.

Cucremarusailis J0poOKYy HAayKOBIIIB Ta HOPMATHUBHHUX JIKEPEN JO3BOJIMIIA
3pOOMTH BHCHOBOK, IO TOKA3HUKWA PHU3UKY TPAAMIIINHO PO3PaXOBYIOTHCA 3a
TaKUMH HOro BHJIAMH, 32 SIKUMH 3JI1MCHIOETHCS YNPABIIHHS PU3UKAMU OOProBoOi
CTIMKOCTI Ha HAI[IOHAJILHOMY piBHI, Ta, sIKI BuU3HaueHl [lopsakoMm 3aiiicHEHHS
KOHTPOJIIO 3a PU3MKaMU, MOB'SI3AHUMHU 3 YIPABIIHHSAM JEPKABHUM (MICLIEBUM)
O0oprom, 30Kpema: BIJCOTKOBOT'O, BaJIOTHOTO, OIOJKETHOTO PHU3UKIB, a TAaKOXK

pU3HKIB pediHaHCYBaHHS Ta JIKBIAHOCTI. IX XapakTepucTuka HaBeleHa B TaOJIHUII

2.8 [104].

Tabmuus 2.8 — Buau pusukiB 00prosoi crifikocTti aeprxasu [104]

Pusuk CyTHICTb

OFO[UKETHHUN PU3UK | pU3UK 3HAYHOTO HEIOBUKOHAHHS JIOXITHOI YAaCTUHH JEP)KaBHOTO
(MicueBoro) OOKETY, L0 MOXKE NPU3BECTH A0 30UIbIIEHHS o00cAry
Jep>kaBHUX (MICIICBUX) 3alO3M4Ye€Hb Ta/ab0 HEBUKOHAHHS 3000B'A3aHb 3
00cIyroByBaHHs 00Opry;

BAJIIOTHUM pU3UK | PU3UK 3MIHM O(IMIMHOrO Kypcy HalllOHAJIbHOI BalIOTH A0 1HO3EMHOI
BAJIIOTH, B sIKIl HOMiHOBaHi a00 1HAEKCYIOThCsI 3000B's13aHHS 3a 00prom;

BIJICOTKOBUH PU3HK 3pOCTaHHS IIJIaBAlOYMX BIJICOTKOBUX CTaBOK, TNiependadeHux
PHU3HK YMOBaMH Ji10YHMX 3000B's13aHb 32 O0pProm;

PHU3HK JIKBITHOCTI | PU3UK THMYAaCcOBOI HECTadl KOIITIB JEPKABHOTO (MICIIEBOT0) OIOKETY Ha
BUKOHAHHS 3000B's3aHb 32 OOpPromM BHACHiOK MOXXJIMBOI'O IIBHIKOIO
3MEHIIEHHS 00cAry JIKBIAHUX aKTHBIB y pe3yjibTaTl BUHUKHEHHS
Herepen0aueHNX MOTOYHUX TIPOIIOBHX 3000B's3aHb Ta/ab0 TPYAHOILIB 3
OTIEPATHBHUM 3TyYSHHSIM KOIITIB IIJISIXOM 3aII03UYCHb;

PU3UK PU3UK 3MEHIIEHHS €MHOCTI pHHKIB KamiTaly, [0 YHEMOXXJIHBIIIOE
pediHaHCYBaHHSA 3aro3uyeHHs B 00csA31, HeoOXimHOMYy ans pediHaHcyBaHHS Oopry 3a
NPUKHHATHOIO IIHOIO, Ta PU3BOAUTS J10 301IbIIEHHS BAPTOCTI 3a1103UYEHb;
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pU3UK, MOB'A3aHUMN
3 YIIPaBIIiHHAM
O6oprom

PU3HK HAcTaHHS MOAll (0OCTaBUHM), IO TIPU3BEAE M0 30UTHIIICHHS BUTPAT
JIEp’KAaBHOTO (MiCIIeBOTO) OOJDKETY, TOB'S3aHUX 3 TMOTAlICHHAM 1
00CITyrOBYBaHHSIM OOpPTy, Ta 3MEHIIECHHS OO0CITY ACp)KaBHUX (MICIIEBHX)

3aIl103UYCHBb.

SIKIO OKpeMi BHAM PU3MKY, Takl K OIOKETHUM, BATIOTHUN PHU3UKHU YU
PUBUKHM JTKBITHOCTI 1 pediHaHCYBaHHSA MIAAAIOThCA 4YITKIH Qopmamizamii 3a
JIOTIOMOTOI0 KOHKPETHHUX MOKA3HUKIB, TO PU3UKH YIPABIIHHSA O0ProM, MOpalbHUH,
KpaiHHUI YU TOMITHYHUN PU3UKH MAIAI0THCA B OUIBIIOCTI CBOIN SKICHIN OIIIHIII.

Tosx 3a OCHOBY BUOKPEMJICHHSI 1HIUKATOPI1B BPA3JIMBOCTI OOPTrOBOi CTIMKOCTI
Ykpainu Oyno MOKIaIeHO 3aralbHOMPHUUHATY KiIacu(iKaIliio pU3HKiB, JOMOBHEHY
aBTOPOM TaKUMHU pPHU3UKAMHM SIK PU3MK HENnpsMUX (YMOBHHMX 3000B’sI3aHb)
KOPIIOPAaTUBHOI'O CEKTOpPYy, LI0 OCOOJIMBO aKTyaldbHO Ui YKpaiHM B yMOBax
rocTpoi Kpu3u B OaHKIBCBKOMY CEKTOpi Ta jaepxaBHoi miaTpuMkn HAK
«HadTtorazy».

[Ilono BupilIeHHS APYroro 3aBAaHHS, TO MIPWIOM PHU3UKY B EKOHOMIIl
TPaIWIIHHO BBAaXAIOTh CEPEIHHOKBAPATUYHE BIAXWUJICHHS TIOKa3HUKa, a
XapaKTEPUCTUKOIO MIHJIMBOCTI O3HAKM Y CYKYIHOCTI MOKAa3HHUKIB 3a I€BHUI
nepio yacye koedilieHT Bapiallii, 1o po3paxoByIOThes 3a (opmynamu (2.2 Ta

2.3) BIAMOBIIHO.

(2.2)

(2.3)

ne O, — cepelHbOKBapaTUIHE BIIXUJICHHS,

>

. — p1BeHb pALy (IHTEpBaTY 3TJIaJKyBaHH );

>< |

— CepellHE 3HaYCHHS 3 PIBHIB psiAy (piBHIB IHTEPBATY 3TJa)KyBaHHS);

n — YHMCJIO PIBHIB PAAY;

<

— Koe(ILieHT Bapiallii.
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Jns  oOuucieHHss  1HAMKATOpPiB  OOProBoi  CTIMKOCTI  MPOMOHYEMO
CKOPHUCTATHCS TIOXITHUM BiJI HBOTO TOKAa3HUKOM — i1HJAEKCOM (KoedimieHToM)

CTIMKOCT1 BUPAXKa€ThCs 3a JOMOMOTroro popmyu 2.4.

S =100 —V (24)

Po3paxyHOK 1HJIEKCY CTIMKOCTI 3a TaKOK METOJIMKOI0 HaJa€ TepeBary B
MPOCTOTI IHTEPHPETAIlil OTPUMAHUX PE3yNbTaTiB. BioMo, 1110 KpUTHYHE 3HAYCHHS
Koe(iieHTy Bapiallii ctaHoBUTh 33%, 110 BKa3ye Ha HEOAHOPITHICTH PO3MOALTY
JOCHTII)KYBaHOT CYKYIMHOCTI. TaKuM YMHOM, 3HAYCHHSI KOE(PIIIEHTY CTIMKOCTI, IO
nepeBuIlyloTh  67%  BKa3yloTb Ha HAOMMKEHHS 1O CTIHKOrO  CTaHy
JOCTIP)KYBAHOTO MOKa3HUKA Ta JUHAMIKU HOTo 3MIiHHU.

[nnekc (koedilleHT CTIMKOCTI) MAa€ CYTTEBY IepeBary L1010 MOXJIMBOCTI
CIIBCTaBJICHHS PI3HMX TPy IHJAMKATOPIB, IO BCEOIYHO XapaKTEPU3YIO OOProBy
CTIMKICTb, 30KpEMa IUIaTOCITPOMOXKHICTb, JTIKBIIHICTb. B aOCOMIOTHOMY BUpaKeHHI
TaKe CIIBCTABJICHHA HEIOLIJIbHE BHUXOAAYM 3 PI3HOI €KOHOMIYHOI CYTHOCTI Ta
OJIMHUIIb BUMIPIOBAHHS MMOKA3HUKIB.

Bapro 3ayBakuTH, 10 IHIEKCH CTIMKOCTI B OCHOBHOMY pO3pPaxOBYIOTh B
IIJIOMY 3a BECh IMEpiof], MPOTE I1e HE JIa€ 3MOTY BIACHIIIKOBYBAaTH JUHAMIKY 3MIH
camoi OOproBoi CTIHKOCTI SIK OKpeMOro 00’€KTy aHali3y, TaK sIK KUJTbKICHO BOHA
XapaKTepU3yEThCS OJHUM YUCIIOM.

JUist yCyHEHHsSI 1IbOTO HEJOJIIKY BHKOPHCTOBYIOTH KOB3HI NMOKAa3HHKH, SKI
pPO3paxoOBYIOTBCA B MeEXKaxX OOpaHOro IHTEpBalTy 3INIAJKYBaHHS 32 METOAOM
KOB3HOI cepennboi. [Ipu 11bOMy KOB3HI MOKAa3HUKW CTIMKOCTI JJIsI KOKHOTO
KOB3HOTO Tepioay (y HAlIOMYy BUITAJIKy BIH JOPIBHIOE 3 pokam, IO CHIBHAAA€ 3
CepeIHbOCTPOKOBUM IHUKIOM OOJDKETHOTO IUIaHYBaHHS Ta MPOTpaMyBaHH:)
PO3PaxOBYIOTHCS aHAJIOTIYHO HABEJCHUM BUIIE TTOKA3HUKAM Bapiarlii.

Ha BigmiHy BiJ ICHYIOUMX, aBTOpCbKa METOAMKA Yy YaCTHHI METOHOJIOTii
pO3paxyHKy I1HIMKATOPIB Tiependadae aHayi3 HE aOCOMIOTHUX Ta BITHOCHHUX
IHIUKATOPIB PI3HUX aCMEKTiB OOPTroBOi CTIMKOCTI JAepKaBH (IJIATOCTIPOMOKHOCTI,

JIKBIHOCTI) YW BIUIMBY Ha HeEi OKpPEMUX CEKTOpiB (KOPIOPaTUBHOIO,
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(Gh1HAaHCOBOTO, JEPKAaBHOI0), a iX CEPEAHBOKBAJAPATUYHHUX BIAXWICHb SK MIPHI
TOr0 YW IHIIONO PU3UKY 11 BpaznmmBocTi. Ha npyromy eram peami3arii
3apOIIOHOBAHOI METOIUKH PO3PaXyeEMO OKpeMi 1HJIEKCH OOpProBoi CTIMKOCTI JJis
KpaiH CBITY 3 pi3HUM CTYIIEHEM YHCTOTO HAIlOHATBHOTO Joxomy. st o0umncneHHs
pPIBHS CTIMKOCTI Ta TMOPIBHSHHS Ha3BaHUX TPyNm KpaiH B MeXkax o0OpaHoi
dakTos0riyHOi 6a3u AOCTIIKEHHS] BUKOPUCTAEMO 1HAMKATOPU «30BHILIHIN OOpr y
BIIHOIIICHHI /10 HAIlIOHAIBHOTO JoXoAy» Ta «BamoBmii 3oBHImHINA Oopr, %

CKCIIOPTY TOBApIB 1 mociryr» (tadum. 2.9).
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Tabnuusg 2.9 — [nnekcu 60proBoi CTIMKOCTI KpaiH 3a piBHEM J10x0y, 1982-2014 pp., 3a TpUpiuHUMU KOB3HUMH, %o

3 piBHeM [0Xoay Ha Aymry | 3 cepeaHiM piBHEM J0XOAOM Ha [ 3 piBHEM [0XOAy Ha Aylly [ 3 HU3bKUM pIBHEM JOXOJy Ha

HACEJICHHS BUIIE CEPEIHBOTO JIyITy HACEJICHHS HACCJICHHS HIUKYE CEPEIHBOTO JTyIITy HACEJICHHS

Banosuii 30BHIIIHIN Banosuii 30BHIIIHIN Banosuii 30BHIIIHIHI Banosuii 30BHIIIHIH
Pix 30BHINIHIN 6opr y | 30BHIIIHIN 6opr y | 30BHIIIHIN 6opr y | 30BHIIIHIN 6opr y

oopr, % | BigHOILIEHH] oopr, % | BigHOLIEHH] oopr, % | BigHOLIEHH] oopr, % | BigHOLIEHH]

EKCIIOPTY 110 EKCIIOPTY 110 CKCIIOPTY 110 EKCIIOPTY 10

TOBapiB 1 | HamioHaBEHOT | TOBApIB 1 | HaIllOHAJILHOT | TOBApIB 1 | HaIlOHAJIBLHOT | TOBApIB 1 | HanionansHOT

MOCITyT 0 IOXOJTy MOCITyT 0 JIOXO1Ty TIOCITyT 0 JIOXO/TY IOCITyT 0 JIOXOY
1982 95,1 96,9 95,7 93,6 91,8 89,7 91,6 88,1
1983 98,4 94,3 93,4 97,5 91,7 92,6 87,8 88,2
1984 95,9 83,7 82 93,7 79,5 90 87,9 92,1
1985 90,8 90 88,7 90,7 85,3 91 91,6 92,6
1986 93,4 89,1 92 94,5 96,6 96,7 92,3 93,5
1987 86,5 87,7 91,4 92,6 96,1 95,7 99,2 97,3
1988 90,8 93,3 95 96,3 94,2 94,9 99,6 95,9
1989 96,3 98,9 97,2 95,9 93,8 94 97,5 95,6
1990 97,6 96,6 96,2 97 96,5 94,9 97 92,7
1991 99,2 96,6 96,6 99,1 96 98,9 93,3 91,4
1992 99 95,5 96,4 99,3 98,2 98,9 90,2 91
1993 99 92,8 92,3 98,1 92,1 96,4 92,1 93,9
1994 96,9 94,3 92 95,2 88,5 92,5 92 86
1995 95,7 94,3 93 94,8 91 93,9 91,8 87,7
1996 97,5 95,5 94,7 96 92,5 90,6 94,9 97,6
1997 94,7 95,5 94,7 94,5 92,1 91,4 95,7 98,1
1998 94,6 87,3 87,3 94,7 87,7 92,6 92,7 91
1999 94,4 89,3 88,6 94 87,7 93,7 90,9 91,8
2000 98,6 97,4 97,7 98,9 98 96,2 93,7 98,6
2001 97,1 91,2 92,1 96,4 94,8 94,1 98 99
2002 93,6 85,8 85,8 92,8 86,4 91,3 91,7 95,9
2003 89,1 85,6 83,4 87,6 79,1 85,3 83,5 88,6
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77,9 |

[Tponossxenns Tabmaumi 2.9

3 piBHeM [oxony Ha Aymry | 3 cepeaHiM piBHEM J0XOAOM Ha [ 3 piBHEM [0XOay Ha MAylly [ 3 HHU3BKHM piBHEM JIOXOIy Ha
HACEJICHHSI BUIIIE CEPETHHOTO JyIy HaceJIeHHS HACEJICHHsSI HIDKYE CEPETHhOT0 | YNy HACEJICHHS
Banoswuit 30BHINIHIN Banoswuit 30BHINIHIN Banosuii 30BHIIIHIH Banosuii 30BHIIIHIN
Pix 30BHIIITHIN oopr y | 3oBHIIIHII oopr y | 30BHIIIHIHI oopr y | 30BHIIIHIHI oopr y
oopr, % | BimHOIICHHI oopr, % | BiHOIICHHI oopr, % | BimHOIICHHI oopr, % | BigHOMIEHH]
EKCTIOPTY 10 EKCTIOPTY 10 eKCIIOpTY 10 eKCIIOpPTY 10
TOBapiB 1 | HamioHampHOT | TOBApiB 1 | HamioHampHOT | TOBaApiB i | HamioHampHOT | TOBApiB i | HamioHampHOT
HOCITyT 0 JIOXOTy HOCITyT 0 JIOXOJTy HOCJTyT 0 JI0XOJy HOCITyT 0 J10XO0Jy
2005 96 94 93,1 94,3 91,9 90,3 75,6 79,4
2006 92,3 93,2 93,2 93,6 93,0 96,5 88,9 90
2007 93,9 86,2 85,6 95,0 84,1 95,5 92 92,8
2008 95,9 86,5 86 95,5 84,8 94 87,3 94,3
2009 95 93,1 92 94,6 89 93,1 81,2 92,7
2010 96,8 96,7 96,2 97 94,6 96,3 93,6 96,4
2011 95 93,4 93,5 95 93,2 94,6 98,6 96,3
2012 96,7 94,2 94,5 97 94,7 97,3 - -*
2013 95,1 96,9 95,7 93,6 91,8 89,7 - -
2014 98,4 94,3 93,4 97,5 91,7 92,6 - -

Jlxepeio: po3paxyHKu aBTopa

* — maHi jpoctynHi jure g0 2013 p.
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Bigbip 1nux mNOKa3HUKIB € HE BHUIAJIKOBUM, OCKUIBKU, BIIHOIICHHS
30BHIIIHBOTO OOPry A0 HAIIOHAJIBHOTO JOXOAY BIANOBIIAE 0OpaHOMY KPUTEPIIO
kiacudikaiii kpaid 3a oOpaHor0 0a3010 MOPIBHSHHS — HalllOHAJILHUM JIOXOJIOM Ta
CBIIYUTH TMPO JIOCTATHICTh HAKOMWYECHOI BaJlOBOi MIOJIaHOT BapTOCTI B YCiX
CEKTOpax EKOHOMIKH JJIg IIOKPUTTS 30BHINIHBOIO OOpPry, a CITiBBIHOIICHHS
30BHIITHBOTO OOPTY 10 €KCHOPTY XapaKTepH3ye 3amac MIIHOCTI IOJ0 BHUILIAT
30BHIIIHIM KPEIUTOPAM 32 PAXYHOK €KCIIOPTHUX HAIXOKECHb.

SIKIo0 TOpUIMYCTUTH, IO MaKCUMaJbHO MOXIIMBUM pPIBEHb CTIMKOCTI
nopiBHIOE 1, TOOTO BiAMOBiMHUEN iHAMKATOp Mae nocsratd 100%, To anami3
HABEJICHWX JAaHWX CBIIUWTH PO HASBHICTh BIAXWJICHH 1 BIJIMOBITHO PHU3UKIB
BTpaTu OOpProBoi CTIMKOCTI Y BCIX aHAJII30BaHUX IpyIax KpaiH y TMEBHI MEpioJiu.
KpuTnyHOIO MEXE€I 3HMKEHHS 1HAEKCIB OOpProBOi CTIMKOCTI K BHIUIMBAE 3
po3paxyHKy TMOKa3HUKIB € 33%, 1o BIANOBIJAE€ KPUTUYHOMY 3HAYCHHIO
koedimieHTa Bapialii — arperoBaHoro 3a 3 pIYHUMHU JlaraMd 1HJHKaTopa
BPA3JIMBOCTI ISl aHATI30BaHUX MOKA3HUKIB.

Hait6inpin BiAXWIICHHS HPOTHO30BAHO CIIOCTEPITalOThCs y TPYIl KpaiH 3
HU3BKUM PIBHEM JOXOJy — PO3Maxu Bapialli 1HAEKCIB CTIMKOCTI 32 Ha3BaHUMU
MOKAa3HUKAMU CTAHOBJATh 26,2% Ta 21,1%, 110 CBIIUUTH MPO JOCUTH 3HAYHY
BPa3JIMBICTh €KOHOMIK IIMX KpaiH J0 OOproBoro HaBaHTaxeHHs. [[o mpukianmy,
po3Maxu Bapialii 3a nokazHukoM «BanoBuil 30BHILIHIN O0pr, % €KCIOPTY TOBapiB
1 TOCJIyT» MalOTh TEHJICHIIIIO JI0 3pOCTaHHS 3aJIeKHO BiJl 3SMEHIIICHHS PiBHS JOXOIY
KpaiHW: JUIsl KpaiH 3 JOXO0JIOM BHIIE CEPEIHBOTO Iel MOKa3HWK cTaHoBu 12,6%,
JUISL KpaiH 3 cepefaHiM piBHeM noxony — 15,6%, nis kpaiH 3 JOXOJ0M HHXKYE
cepeanroro — 19,1%.

3BiJICM BUILUIMBA€E, 0 HA OCHOB1 HAIIUX PO3PaxyHKIB MiATBEPIKECHO, IO
HaApOIIyBaHHS PIBHSI 30BHIITHBOTO OOPry B yMOBaX MOTIPIICHHS €KCIIOPTHUX YMOB
Ta KOJMBAHHS I[IH Ha CHPOBUHHI TOBapH, SIKi € MPEIMETOM EKCIOPTY Yy KpaiHax 3
MOPIBHSHO HIDKYUMHU PIBHAMH JIOXOAY, NMPHU3BOATH 10 3HMKCHHS aOCOIOTHOTO

piBHSI OOPTOBOI CTIMKOCTI.



125

BuszHauanpHUMH MOMEHTaMH y TIPOBEIECHUX PO3paxyHKax MO>KHA HA3BaTH 1
Taki: 3a aHaJI30BaHUI MepioJ y BCIX Ipynax KpaiH MOKHA YITKO 11eHTU(]IKYBaTH
nepiogn HaWOIBIIIOT BPa3IMBOCTI JO BTpAaTH OOProBOi CTIMKOCTI — BHHUKHEHHS
OoproBux Kpu3: yopHuil moHeniyok 1987 p., mo y OumbmIiil Mipi 3a4enuB KpaiHu 3
MOPIBHSHO BHUCOKMMH PIBHSAMU 1 JOXOJIIB 1 HE CTOCYBaBCS MEHII PO3BUHYTHUX
kpain; 1994-95 — Mekcukancbka OoproBa kpusa (Tpyrna KpaiH 3 HU3bKHMH Ta
HUKYE CEPEIHBOTO PiBHIMH M0X0AiB); 1997-98 — aziaTchka Ta pociiicbka 60proBi
Kpu3u (yci rpynu KpaiH, KpiM KpaiH 3 HU3BKUM PiBHEM J10X0.1y); modatok 2000 —
kpu3a «dot.cCom» Ta KOPIOPATHBHOTO YIPABIIHHA B KpaiHaX BUCOKUMH PiBHAMHU
JIOXOMIB Ta JIABMHOMOIOHI KPHM30BI sIBUINA Y IHMUX rpymnax kpain; 2007-2008 —
HACJIIKHU TJI00aIbHOI (PIHAHCOBOT KPU3HW Ta MOPOHKEHUX HEIO periecii Ta 00proBux
kpu3 y €C ta CIIA.

OtpumaHi pe3ynbTaTH JOBOJATH aJEKBATHICTh PO3POOJICHOT METOIUKU Ta
JIO3BOJISIIOTH MTPOBECTH 11 pO3paXyHOK HA HalllOHAJIBHUX JIAHUX.

[Ipuknagna peanizaiiss po3poOJSICHOT METOJAMKM Ha TPEThOMY €Tarll
METOJMKMA — BHBUYCHHS HAI[IOHAILHOTO JOCBIYy TaKOX 3I1HCHEHAa CTOCOBHO
MOKa3HUKIB 30BHILIHBOTO OOPTry, 10 OOTPYHTOBAaHE JBOMA YHHHUKAMHU: MO-TIEpILIE,
B yMOBaX BIJKPUTOCTI EKOHOMIKM YKpaiHH, BHCOKOI YAaCTKH 3OBHIIIHIX
3aIo3MYeHb Ta 3pOCTaHHS PU3HKIB JeBaIbBaIlli HAI[IOHAIIBHOI BAIOTH YIIPABIIHHS
CTIMKICTIO MOTpeOye NOCHJIEHOI YBaru; NO-Apyre, y TakKWi CHocid0 MoKHa
MPOJIEMOHCTPYBATH YHIBEPCATIBHICTh PO3POOJICHOT METOIUKH.

BaxnuBicTh  pO3paxyHKy 1HJIEKCIB  OOproBoi  CTIMKOCTI  BIJHOCHO
30BHIIIHBOTO OOPry MiATBEPKYETHCS BUCXITHOK JUHAMIKOK TaKUX 1HIUKATOPIB
K 4YacTKa 3O0BHIIIHBOTO OOpry 10 3arajbHOi CyMH Jep>KaBHOro OOpry Ta

BIJTHOIICHHS 30BHIIIHKOTO O0pry 10 BBII (puc 2.4).
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Pucynok 2.4 — JluHamika NOKa3HUKIB, IO XaPAKTEPU3YIOTh 30BHIIIHIN OOpT

Yxpaiau, 2005-2014 pp. %, ckiaaaeHo aBTopoM 3a [231].

Sx 0aunMo, MOPIBHAHHS HABEICHMX HAa PHUCYHKY 3HAY€Hb ITOKAa3HUKIB
KPAaCHOMOBHO CBITYMTh MPO TOCHJIEHHSA 3aJeKHOCTI YKpaiHU BiJ 30BHIMIHIX
3aMo3U4YeHb: P HOPMATUBHOMY 3HAYE€HHI YacTKU 30BHIIIHBOTO Oopry B 40%,
OCTaHHIMH POKaMHM CITOCTepiraeThes ii mepeBuieHHs Ha 11,4-15,6%; BigHOIIEHHS
oopry a0 ekcriopty y 2014 p. maibke y 2 pa3u nepeBuillye HOpMaTUBHE.

B ocHoBy posBuHyTOi iHAMKaTHBHOI cuctemu (Tabm. 2.10), mo omucye
piBeHb OOProBOi CTIMKOCTI YKpaiHu, OyJi0 TMOKJIaJeHe PO3YMIHHS OOProBoi
CTIMKOCTI K 3JIaTHOCTI KpaiHM HE JIMIIE€ BHUKOHYBATH CBOI 3000B’s3aHHA 3a
BAJIOBOIO CYMOIO OOpry Ta BUTpaT Ha HMOro OOCIYyroBYBaHHSI 3a TMEBHUX YMOB
(cTpokH, cTaBkM) (TIATOCTIPOMOXKHICTH), JOCTATHICTh PECYpCIB MJIs TOTAIICHHS
3000B’s13aHb Ta MOJJIMBICTh iX BUKOpPUCTaHHS (JIIKBIJHICTb) Ta BPA3JIHUBICTh
CUCTEMU YTPABIIIHHS IePKABHUM OOPTOM JI0 KIIFOUOBUX BHUJIIB PU3HKIB (aBTOPCHKE

po3yMiHHS 3 miapo3auty 1.1).
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Tabmuus 2.10 — 3anmponoHOBaHa IHIWKATUBHA CHUCTEMa JUIsl BU3HAYCHHS

piBHS OOProBoi CTIHKOCTI

I'pyna ingukaropis [Tinrpyna Inaukaropu YM. TI03H.
[naukaropu Boprose Banoswuit 30BHimHINA Oopr, % lEdEX
MJIATOCTIPOMOKHOCTI | HABAaHTAXXCHHS Y | €KCIIOPTY TOBAPIB 1 MOCITYT
YaCTHHI 30BHIIIHINA OOPr y BITHOIICHHI lednr
BaJIOBOIO OOPry | 10 HAIIOHAIBHOIO JOXOY,%
BamoBa cyma 30BHIIIHBOTO lede
0opry, y MOTOYHMX LiHAX JOJI.
CIIA
Boprose 3aranpHi BUTpATH Ha lceex
HaBaHTWKEHHS Y | oOciayroByBaHHs Oopry % mo0
YacTUHI  BHUTpAT | EKCIIOPTY  TOBapiB,  poOOIT
Ha craty % MOCITYT Ta HEMIPSMKX MOJATKIB
[naukaTopu BigcorkoBuit Yacrka 3a00pProBaHOCTI 3 lofr
BPa3JIMBOCTI PU3HK IIJIAaBAIOYO0I0 B1JICOTKOBOIO
OOproBoi CTIMKOCTI CTaBKOIO
CepenHbo3BakeHa IPOIICHTHA | Avsed
CTaBKa Ha 30BHIIIIHI
3aro3udueHHs, %
Bamrornnii pusuk | Yactka rapaHToOBaHOIo lopp

JIepKaBHOTO OOPTY y iHO3eMHIN
BatoTi (osapax CIIA), %

Pusuk Cepenniii mepioJ IOTamIeHHS lApm
pedinancyBaHHsS | OOproBHUX 3000B'3aHb, POKH
Puszuk ymoBHux | YacTtka JIOBFOCTPOKOBOTO laitp
3000B’3aHb 0Opry NnpuBaTHOTO CEKTOPY ¥y
3arajpHil cymi 6opry, %
[nnukaropu [nnukarop A. | KopotkocropokoBuii Oopr 10 ler
JIKBIJTHOCT1 I'piHcnieHa MDKHApPOJHUX pe3epiB
Inaukarop I1. | 3aranbai pesepBu (y % 10 lov
I'BimorTi 3arajIbHOTI'0 30BHIIIHEOTO
bopry)
[naukarop S. | BaranpHl pe3epBU B MICHISX Ire
Peni IMOOPTY

Jlxxepeno: po3poOka aBTopa

[Tintpumyroun nymxy T. I1. Borman [25], n0 ckiamy iHIMKAaTOpPiB PiBHS
OOpProBOro HaBaHTAXEHHS 1 BUTPAT Ha OOCIYyroByBaHHSA OOpry, Ha Hally TyMKY,
CJIT BKJIFOUUTH TOKA3HWKH, IO JAIOTh 3MOTY CIIBCTaBUTH 30BHIIIHIN Oopr 3a
KJIIFOYOBUMU MAKPOCKOHOMIYHUMHU 3MIHHUMHM — YHUCTUM HallOHAJIBHUN JOXiJ,

EKCIIOPT TOBApPiB, POOIT, TOCIYT.
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Ix po3paxyHok Ta aHaii3 3a JOIOMOIO 3aHPONOHOBAHOI METOAUKHU (Tabl.

2.11) nae 3mory 3poOUTH BUCHOBKM PO HE3aJOBUIbHUIN CTaH CUCTEMU YIIPaBIIHHS
OOproBOIO CTIMKICTIO 3 OIVISAY Ha HASIBHICTh KPUTHYHHUX MEP10JIiB BTpATH OOProBoi

CTiiiKOCTI B YKpaiHi.

Tabmuss 2.11 — Ingekcu OOproBoi  CTIMKOCTI 3a  MOKa3HUKAMH
mIaToCIpoMoKHOCTI  1994-2014 p., po3paxoBaHO aBTOpPOM 3a 3 pIiYHUMHU

KOB3HHUMHU CGpGI[HiMI/I

Banoswuii 3oBHimHIA Oopr y | Bamosa cyma | 3arajibHi BHUTpaTH Ha
30BHIIHIN BiJTHOIICHHI 710 | 30BHIIIHBOTO 00CITyrOBYBaHHS
6opr, % | HallOHAJILHOTO oopry, y | 6opry % 1o excrnopry
eKCIIopTy noxony,% MOTOYHUX I[IHAX | TOBapiB, POOIT MOCIyr
TOBapiB i non. CIOHA Ta [IEPBUHHOIO
Pix MOCITyT J0X011y

1994 - - - -

1995 81,2 67,1 74,4 48,1

1996 92,1 87,8 86,0 96,1

1997 80,4 82,3 88,0 64,1

1998 76,4 59,7 84,5 58,1

1999 86,4 75,1 89,6 76,4

2000 80,7 86,0 73,5 77,4

2001 80,1 86,8 73,9 77,2

2002 91,4 93,3 92,4 87,0

2003 85,1 92,1 86,1 82,4

2004 90,6 86,4 86,6 87,2

2005 79,7 88,3 69,7 71,2

2006 78,2 82,8 58,7 82,6

2007 93,0 93,3 70,0 94,0

2008 71,8 69,7 85,9 53,4

2009 74,7 73,2 87,1 66,3

2010 90,1 95,3 87,0 89,8

2011 87,6 89,7 96,0 89,3

2012 91,9 94,1 93,9 83,7

2013 86,3 85,3 93,1 74,0

2014 - - - -

3okpema, 3a 1HIUKATOpOM OOProBOTO HAaBAHTAXKEHHS Y YaCTHHI BUTpAT Ha
crutaty % MoxkHa BUIUTUTH 2 Taki mepiogu — 1997-1998 pp., ta 2008-2009 pp.,
KOJIM 3HAUYEHHS 1HJIEKCY CTIMKOCTI Oynu Hikue 67% (MiHiManbHe 53,4% 3a pik 110
kpu3u 1998 p.), mo chiBnagae 3 OCHOBHUMH KPU30BUMHU TE€PIOJaMH, Ta CBIAYUTH

PO TIPOTHO3Y CHPSIMOBAHICTH 3alPONOHOBAaHUX 1HAMKATOpiB. Tak, y 2013 p. 3a
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KyMyJaTUBHUMH AaHumu 2012-2014 pp. iioro 3HaueHHs ctaHoBwio 74,0% 3
TEHJICHITIEI0 IO 3HMKEHHS, 10 LTFOCTpye OOoproBi mpobiemMu YKpaiHu, OB’ si3aHi 3
HEraTHUBHOIO BIMCHKOBO-TIOJITUYHOIO CHUTYalll€l0 Ta TJIMOOKOK EKOHOMIYHOIO
Kpu3ow 3 nodarkoMm y 2014 p. Ilpu npoMy po3paxyHKOBE 3Hay€HHs 0a30BOroO
MOKa3HWKA YacCTKU BIJICOTKIB JO CIUIATH Y €KcrmopTi, moumHatroun 3 2009 p.,
MepEeBUIIye HOPMATUBHUN TOKAa3HUK MDKHApOAHUX (DIHAHCOBUX OpraHizaiii y
20% 3 mocsirHeHHsIM MakcumMymy y 42.3% y 2013 p.

[loxiObHy nUHaMIKy JE€MOHCTPYIOTH 1 TOKAa3HUKH «30BHIIIHIA Oopr y
BIJTHOIICHH] 70 HAI[IOHAIBHOTO I0X01y,%» Ta «BamoBuii 30BHIMHINA Oopr, %
€KCIIOPTY TOBApIB 1 MOCIYr» 3 BUOKPEMJIEHHSIM aHAJIOTTYHMX KPU30BUX IEPIOJIIB
Ta 3 NMO/A1I0HOI0 TEHJICHIIIE€I0 JI0 MOTIPIICHHS] OOPrOBOi CTIMKOCTI — 3HAYEHHS ITUX
iHaukaropiB y 2013 p. 3a kymynsatuBHuMHU Jnanumu 2012-2014 pp. craHoBuUIM
86,3% 1 85,3% BIAMOBITHO, IO CBIAYWTH MPO MOTIPIIEHHS IIATOCIIPOMOXKHOCTI
VYkpainu 3a 30BHIIIHIMU BUILJIATAMU K 32 PaXYHOK €KCIIOPTHUX HAJIXOJ/KEHb, TaK
132 paxyHOK HAI[IOHAJILHOTO JTOXO.Y.

[Ilogo mMOKa3HUKIB, SIKUMHU XapaKTEPU3YEThCS JIKBIHICTb B YIpaBJIiHHI
JepKaBHUM OOproM, sika XapaKTepHU3ye 3AaTHICTh CBOE€YACHO IOraiiaTH B3ATi Ha
cebe 3000B’s3aHHS, HA BIIMIHY BIJl JIIOYMX MIAXOIIB y4e€HHX, 30Kkpema [. M.
®denoposuu [129], O. Kapanetsin [58], mponoHyeMo po3paxoByBaTH HE JIUIIE
noka3Huku A. I'piHcrieHa (MIKXHApOJHI pe3epBU O KOPOTKOCTPOKOBOIO Oopry),
BIJIHOIICHHS BIJICOTKOBHUX IIJIATEXIB 3 OOCIYroBYBaHHSI 30BHINIHBOTO OOPry [0
pPIYHOTO E€KCIOPTY TOBApiB 1 MOCIYT Ta BIAHOLIEHHS MIXKHAPOJAHHUX PE3EPBIB /10
BaJIOBOTO 30BHIIIHBOTO OOpry, ajge i po3MMpPEH] KpUTEpli CTIMKOCTI 10 pU3HUKIB
nikBigHocTi. Cepesl HUX y MDKHAPOJHIM TpaKTUIl BiTHOCATH kKputepii S. Peni,
npasuio [1. I'BigoTTI.

Orxe, 3a iHOUKATOpaMH OOpProBOi CTIMKOCTI B YaCTHHI JOCTaTHOCTI
MDKHApOJIHUX Pe3epBIB NSl 37ilCHEHHs OoproBux BuiiaT (Tabm. 2.12) mokHa
3pOOUTH 3arajlbHU BHCHOBOK MPO KPUTHUYHO HUBBKUN JIKBIIHOCTI, IO HE
3a0e3nedye moTpedy JnepkaBd HI y MOTAIIEeHHI KOPOTKOCTPOKOBOTO Oopry (6

nepiojiiB BTpaTH CTiMkocTi 3 19 anami3oBaHMX), HI TUM OUIbLIE 3arajbHOTO
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30BHINIHBOTO OOpTry Ha MEBHUN MOMEHT BHUIUIAT (5 mepioaiB 3 19), HI B TOKPUTTI
notped iMnopty (8 mepionis 3 19).

Tabmumg 2.12 — Iagexkcu cTiMKOCTI 3a IHAMKATOpaMHu JIKBiAHOCTI, 1994-

2014 p., po3paxoBaHO 3a 3 piYHUMH KOB3HUMHU CEPEAHIMHU

Pix IHIEI;I;?;OGI; f' Inaukarop I1. I'BigoTTi Inmukarop 5. Peni

1994 - - -

1995 33,6 67,4 55,8
1996 52,8 73,3 70,3
1997 53,8 47,4 55,7
1998 64,7 27,2 52,6
1999 56,8 76,1 70,2
2000 26,7 68,3 55,1
2001 26,0 69,9 95,5
2002 63,4 66,5 74,4
2003 65,8 73,8 85,2
2004 64,8 56,8 64,2
2005 69,1 70,3 73,6
2006 93,4 80,7 95,7
2007 96,3 85,2 81,3
2008 92,6 75,3 80,6
2009 89,9 87,3 80,2
2010 81,8 91,5 79,9
2011 68,3 78,9 62,5
2012 73,7 72,3 71,9
2013 56,1 47,2 60,0
2014 - - -

JluHamika 1HJIEKCIB CTIMKOCTI, pO3paxOBaHUX 3a BKa3aHWMHU 1HAMKATOPAMHU
JIKBIAHOCTI ~ TIOBTOPIOE  JMHAMIKY  BXKE€  IPOAHANI30BaHMX  MOKA3HUKIB
IJIATOCIIPOMOKHOCTI Ta BPA3JIMBOCTI Y YAaCTHHI YITKOIO BH3HAYEHHS KPU30BHUX
nepioaiB 1997-98 pp., 2008-09 pp. ta mouatky kpusu 2013 p. Kpim Toro 3a3naueni
MOKa3HUKMA J€MOHCTPYIOTh CYTT€BE TMepeBUIleHHS 67% mopory CTifKOCTI
(MiHIManbpHE 3HauYeHHs iHAWKaTtopa Pemi — 52,6%, mo BiAmoBimae 2 THXXKHAIM
iMriopty y 1998 p.) Ta mopyiieHHs: HOPMaTHBIB, BCTAHOBJICHUX MIKHAPOIHUMH
opranizauisiMu (mpasuiio ['pincnieHa He Oyno BUKOHaHe y 8 mepiojax, a y 2014
HopmartuBHe 3HadeHHs y 100% Oyno nepesutene y 3,3 pasu).

Jlo 1HAMKATOpiB BPa3IMBOCTI OOProBOi  CTIMKOCTI BKJIOYEHO Psif

IHAMKATOPIB 32 OCHOBHMMM BHJIAMU PHU3UKIB, BKIIOYAIOUM PU3ZUKH YMOBHUX
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3000B’s13aHb, 10 B IUIOMY Y3TOJKYIOThCS 3 MIAXOAaMU JI0 PO3PAXYHKY
IHTErpanbHOro OIOJKETHOTO pu3MKy KepiBHHUIITBA 3 BHKOPHUCTAaHHS MOKA3HUKIB
pHU3KKY 1 hopMyBaHHS cTpaTerii 3amo3uycHs [60].

OTpumMaHni pe3yJabTaTH pPO3PaxyHKIB 1HAEKCIB OOproBoi CTIHKOCTI 3a
IpyIaMH JIKBIAHOCTI, IJIATOCIIPOMOKHOCTI Ta OOProBOi BPa3JIMBOCTI y3arajlbHEHO
Ha PUCYHKY 2.5 3a JIOMOMOTOI0 IMOKa3HUKa pO3Maxy Bapiarlii, 0 T03BOJIsIE pOOUTH
BHUCHOBKH TPO 3HAUYHY BPA3NIUBICTh CUCTEMHU YNPaABIiHHSI OOPrOBOIO CTIMKICTIO 0
YMOBHOTO (KBa31(hiCKaIbHUX) PU3UKY, PU3UKY JIIKBIIHOCTI), BIICOTKOBOT'O PU3HUKY,
pu3uKy pediHaHCYBaHHS, Ta CYTTEBE 3HWKEHHS IJIATOCIPOMOXKHOCTI JEPXKaBH 1

3amacy OOproBoi CTIMKOCTI J IIOAO BUILIAT 30BHIIIHIM KPEAUTOpaM 3a PaxyHOK

EKCIOPTY.
|EdEX
100,0
e — 20,0 [EdNr Ihauka | Poamax IHaukaT | Posmax
60.0 TOp Bapiauii, % op Bapiauii, %
IGv ' |IEAG
Lo IQltp 82,5 |Apm 45,09
0 IGr 703 Ire 43,1
IGr 0,0 |Geex IGv 64,3 lede 37,3
lofr 51,3 |ENr 35,6
|A%ed 49,4 |Edex 21,2
IQitp Qfr | Geex 48,0 |Qpp 15,5
lMpuMiTka: 3HAYeHHs iHOWKATOpIB HaBedeHi B MOpSAKY
IApm IA%ed 3MEHLUEHHS po3maxy Bapiauii
IQpp
Pucynox 2.5 — Po3maxum Bapiamii 1HAEKCIB CTIHKOCTI 3a PHU3HK-

OpPIEHTOBAaHMMHU 1HAMKATOpPAMH  OLIIHIOBAHHS OOProBOi CTIMKOCTI Jep>KaBu

VYkpainu 3a 1994-2014 pp., ckianeHo 3a po3paxyHKaMu aBTopa

Oco0nmBe 3aHENMOKOEHHS BUKJIMKAE HATPOMAKCHHSI MPUBATHOTO OOpPTry y
CTPYKTYp1 30BHIIIHIX 3al03WYeHb — PO3Max Bapiailii cTaHOBUTH 82,5% 3a yBech
nepioj, a OKpeMi 1HAEKCH OOpProBoi CTIMKOCTI cTaHoBwIHM Bil 14,5% 10 65,2%, 1110
CBITYUTH MPO KPUTHUYHE 3HAYCHHS YMOBHOTO PHU3UKY Uil YKpainu. [Ipu npomy

BapTO 3a3HAUMUTH, MO Yy 5 mepiomax 3 19 awnamizoBaHWUX 3HAYEHHS 1HACKCIB
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OOproBoi CTIMKOCTI 32 UM TMOKa3HUKOM OYJIHM HUX4Ye HOpMATHBHUX — 67%, 1110
BKa3ye€ Ha XPOHIYHY 3aJIeKHICTh YKPAiHCHBKOTO KOPIOPATUBHOTO CEKTOPY BiX
30BHIIIHIX MTO3UK Ta 3HAYHHUM 00CAT MpUXOBaHUX 3000B’s13aHb JIs JCP>KaBH.
BinHoCHO HHU3BKMI I1HAMKATOpP BAJIIOTHOTO pPHU3HMKY 3a JOJapOBUMHU
30BHIIIHIMU 3all03UYECHHIMU, 1HJEKCH CTIHKOCTI 32 SKMM KOJIMBAIOTHCA B MEXax
15,5% w™moxHa I1HTEpHpEeTYyBaTH y TaKuUW crHociO: J0JIapoBl 3aloO3UYEHHS €
cTabuTbHOIO 0a3010 (piHAHCYBaHHS SK JIEPKABHOTO, TaK 1 MPHUBATHOTO CEKTOPY
VYkpainu 3a aHaI30BaHMM TMepioji, BIATAK, HE3HAYHI KOJMBAHHS YaCTKU
3000B’s13aHb, HOMIHOBAHHUX Y I1{ BaJIIOTI, HE CIPUUMHSAIOTH MOMITHOTO TUCKY Ha iX
pusnKoBaHicTh (puc. 2.6). 3 iHmoro OOKy, JIeBalbBalliiHI PU3UKH, M0 MAaIOTh

CYTTEBH BIUIMB € MPEIMETOM PO3TJIsAY B miapo3aii 2.1

80,0

70,0

60,0
50,0
40,0
30,0
20,0

10,0

0,0

Pucynox 2.6— Yactka mnpuBaTHOro 1 myOJIYHOTO JEp>KaBHOTO OOpry

VYkpainu y ino3emHil BamoTi (qonapax CIIA), % [231]

OdeBugHUM € TOH (PakT, M0 PO3PAXOBaHI 1HAEKCH CTAJOCTI HE BUUEPIYIOTh
yCl MOXJIMBI PU3UKM Ta 3arpo3d BTpaTh OOpProBoOi CTIMKOCTI Jep:KaBH, MPOTE
yHIBEpCAIbHUI XapaKTep 3ampOonOHOBAHOI METOJUKH Ta MPOCTOTA 1i IHTeprpeTartii
Ta 3aCTOCYBaHHs, Ska HE OOMEXye 1i aHaTITUYHOI I[IHHOCTI JO03BOJISIOTH
JIOTIOBHIOBATH MEPENIK 1HIUKATOPIB 3aJI€AKHO BiJ MOTpeO aHATIZY.

[lincymoByIOYM  BHUIIICHABEACHE, 3 METOK PO3POOKH  YHIBEPCAIBHOI,

y3arajbHIOIOYO0i Ta OJHO3HAYHOI I1HJAMKATUBHOI CHUCTEMH OOProBOi CTIMKOCTI
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YIOCKOHAJICHO HAyKOBO-METOJWYHI 3acaJy OIlIHIOBaHHS OOProBOi CTIMKOCTI
JiepXaBH, sIKl, HA BIAMIHY B1Jl ICHYIOUHX, IIepeA0avyaoTh po3poOKy CUCTEMH PU3HK-
OpPIEHTOBAHUX I1HIUKATOPIB, 3TPYNMOBAHUX BIAMOBIAHO JI0 OCHOBHHUX I[LJIHOBHX
TapreTiB ~ MWATpUMaHHS  OOpProBOi  CTIMKOCTI  JAepkaBHu  (JTKBITHICTH,
MJIATOCTIPOMOKHICTh Ta BPA3JIMBICTh JO PHU3MKIB), TEPIOJAMYHE Ta IHTErpajibHE
BU3HAYCHHS 1X CTIMKOCTI 4Yepe3 CTAaTHUCTHYHI IMapaMeTpu Bapiailii 3 jaramu, IO
BIMOBI1IAIOTH OFOHKETHUM [IMKJIAM.

Takum 4MHOM, PO3YMIHHS CTIHKOCTI JIepKaBHOTO OOpPry Ik KOMILIEKCHOTO
MOHSTTA y CKJIaJIHUX YMOBaX peai3allii MOJITHUKH YIPaBIiHHS Jep>KaBHUM OOpProm
VYkpainu mnoTpedye YAOCKOHAJIEHHS CHCTEMM 1HIMKATOpPIB TaKOi CTIMKOCTI 3
ypaxyBaHHSAM psiiy (PaKTOpiB MOJITHYHOTO XapaKTepy, SIKOCTI 1HCTUTYIIAHOTO
VIOPABIIHHSA, MPO30POCTI 3AIMCHEHHS 30BHIMIHIX 1 BHYTPIIIHIX 3all03UYEHb.
Po3risiHyTI MiJIX0M HayKOBIIIB, aBTOPUTETHUX MIKHaApoAHUX opradizaiiii (MB®,
Cb, MI'®P) n03BONSIOTH BUIUIUTH KIIOYOBI HANpsSMU aHaNI3y CTIMKOCTI
JepkaBHOTO O0pry YKpainu, siki OyJIyTh MOKJIaJIeHI B OCHOBY aBTOPCHKOI CUCTEMHU
IHUKATOPIB, a came: IUIATOCIIPOMOXHOCTI, JIKBIIHOCTI Ta BPa3JIMBOCTI 10
pu3ukiB. KpUTHUHMI CTaH CUCTEMHU YHIPABIIHHS JEp:KaBHOro OOpry B YKpaiHi,
MIITBEPDKCHUHN (paKTUIHUMHU 3HAYCHHSMH KJIIOUOBHX 1HJIMKATOPIB Ta 1HIEKCIB X
OOproBoi CTIMKOCTI 3a aBTOPCHKOI METOAMKOI 3acBiIuye HEOOXIIHICTh

3aCTOCYBaHHS TAaKOi CUCTEMH JJIsl MOHITOPUHTY Ta IPOTHO3yBaHHS HOTO CTIMKOCTI.

2.3 Tlporno3yBaHHs piBHA OOpProBOi CTIMKOCTI JepKaBW Ta iMeHTHU(IKALIS

OOproBUX KpuU3

[TomsipHOIO CHUTYyaIli€rO, IO XapaKTepU3ye KpaiHy 3 Mo3ullli 3abe3nedeHHs ii
OOproBoi CTIMKOCTI € BUHUKHEHHS! O0proBux ((ickanbHuX Kpu3). CBITOBUH JOCBIA
iX pO3ropTaHHs TNEPEeKOHJIMBO CBIIYUTh: BUHUKHEHHS KpPU30BUX SBUII Y

30BHIIIHBOMY CEKTOpP1 Jy>K€ IIBHJIKO TPAHCIIOETHCS HA BHYTPILIHI CEKTOPHU



134
E€KOHOMIKH, TOPOUKYE Ta B3AEMOIIJICHIIOE (3arOCTPIOE) KPHU30BI SBHUIIA Y
(inaHCOBIH, OaHKIBCHKIH, BAIFOTHIA CUCTEMI, 110 3aCBITYYIOTh BIAOMI MPUKIIAAH 3
JIOCBIJIy PI3HMX KpaiH Ta PETiOHIB CBITY, 30kpema KpaiH IliBneHHOI AMepuku y
1980-1990-x pp. [208, 119] Ta iHmUX KpaiH CBITY 3a pe3yJbTaTaMH OI[iHIOBAaHHS B
nigpo3aia 2.2, [loxioHe MOXKHA KOHCTAaTyBaTH 1 BIJIHOCHO CHCTEMH YIIPABIIIHHS
nepkaBHUM OoproM Ykpainu y TproXx mnepiogax 1998-1999 pp., 2008-2011 pp. ta
2014-2015 pp., Koau Maio Miclie TOCHJIEHHS 3arpo3 Pi3HUX CTYIEHIB BILUTUBY Ha
piBeHb ii OOProBoi CTIMKOCTI SIK 3JJaTHOCTI BUKOHYBAaTH CBOi 3000B’s3aHHS MEpe/
KPEIUTOPaMU CBOEYACHO 1 B TIOBHOMY 00Cs31 0€3 3aIisTHHS MEXaHi13MiB 3HIKCHHS
OOproBOTO HaBaHTAXKEHHSI.

3BIJICM BUILIMBAE, 110 CBOE€YACHA 1JIEHTU(IKAIlIS, OLIIHIOBAHHS MOXJIUBOCTI
BUHHUKHEHHS, TPOTHO3yBaHHs OOProBUX KpHU3 SIK O3HAK BTpaTH OOProBoi CTIMKOCTI,
€ BaXJIMBUM HAYKOBO-TIPUKJIAJHUM 3aBIaHHSIM, BHUPIIIEHHS SIKOTO J03BOJHUTH
3a0e3MeunT CTAaOUIBHICTh JEp’KaBHUX (PIHAHCIB Ta CHPUATAME IMiITPUMAHHIO
TEMIIIB €KOHOMIYHOTO PO3BUTKY KPaiHHU.

Ha nymky daxisiis MB® GoproBa kpu3a BU3HAUYAETHCS K OJHA 3 TaKUX
MO/I1H, 0 MOXE MPOSBIIATHCS 130JIbOBAHO UM Y TIOEIHAHI 3 IHIIMMHU MOIISIMHU:

— peCTpyKTypu3allisl JAepkaBHOTO Oopry uu naedoyT 3a JIep)KaBHUMHU
3000B’I3aHHSIMU;

— (p1HaHCYBaHHS IUIATIXHOTO OanaHcy Kpainu uu Oroxety MBO y po3mipi,
1o nepepuirye 100% KBOTH KpaiHu;

— HeoueBMJIHUN JedoNT 3a BHYTPIIHIMU 3000B’sI3aHHAMH Yy (opmi
rinepiHusmi (mo nepesuirye 500% Ha pik and KpaiH 13 PUHKaMH, IO
dbopmyroThes, 1 35% Ha pik ISt EKOHOMIYHO PO3BUHYTHUX KpaiH);

— CTpIMKE 3pOCTaHHS BapTOCTI JEpKaBHUX 3armo3W4eHb (IMiABUIIECHHS
CIpeliB 3a CyBepeHHHUMH 3000B’s3anHsMu 10 1000 6. m. 1 Bume) [153] Hagith
NoTIepeTHIN aHali3, MpoBeaeHUH y miapo3auiax 2.1 ta 2.2 cBiA4YUTh, 10 3a3HAYCHI
O3HAaKM JIOCUTh MOBHO 1 TOYHO OINHCYIOTh CHUTYyallll0, 110 CKJajacs B YKpaiHi

OCTAHHIM 4acOM.



135

Ha namry mymky, Mexa O00proBoi CTIHKOCTI JIep>KaBU BU3HAYAETHCS SIK TAKUHA
KPUTUYHUHN PIBEHb HAKOMMMYEHOI 3a00pTOBaHOCTI (BUILIAT OCHOBHOI CyMU OOpry Ta
BIJICOTKIB 3a HEIO K 30BHIIIHBOTO, TaK 1 BHYTPIIIHBOTO IMOXOJKEHHS), KU HE
BIJIIOBIJIa€ CIIPOMOXKHOCTI JIEpaBU ¢ EKOHOMIKM B IIUJIOMY 3T€HEpyBaTh
JIOCTaTHIM 00csAT pecypciB JuIs 1i moramieHHs 0e3 OCOOJMBHUX YMOB TaKOI'O
noraiieHHs1 (pecTpyKTypu3arlii, npojoHraiiii, pedinancyBanss). Habmmwxkenas no
Takoi MeXi (HEempOAYKTHBHE HApOIIyBaHHA 3a00proBaHOCTI, CIPSMOBAaHE Ha
CIIO’)KMBaHHS, K€ HE BPAaxOBYE KpUTEPii IHHOBALIMHO-1HBECTUIIITHOTO PO3BUTKY)
CTIIOCTEPIra€ThCsl B OCTAHHE JCCATHIITTSA B YKpaiHi Ta BPEUITI-peIlT MPU3BOIUTH
JI0 HApOCTAHHS CHCTEMHHUX JMCOANaHCIB B YINpPAaBIIHHI JEpP:KaBHUM OOprom i
peaizailii Kpu3u.

Po3yMinHs ¢ickanbHOiI (OOproBoi) KpU3W SIK pe3yibTaTy HETraTUBHOIO
BIUIMBY HA CHUCTEMY VYIPaBIiHHA CYKY[IHUM J€p>KaBHUM OOproMm OaraTbox
(bakTopiB 103BOJIAE KOHCTATYBAaTH, IO 3arpo3a ii BUHUKHEHHS ICHY€ 3aBXKIU 3
ypaxyBaHHSAM Me€XaH13My (DYHKIIIOHYBAaHHSI CBITOBOi €KOHOMIKH, IPOTE FOJIOBHOIO
YMOBOIO IX TONEPEIKEHHS € CBO€YAaCHA J1arHOCTUKA. Y ILbOMY KOHTEKCTI AJis
VYkpaiHu 0COOJIMBO AaKTyaJIbHUM € 1JeHTU(IKalid Ta TONEePeKEHHS KpH3
30BHINIHBOTO CEKTOPAa B yMOBAaX KPUTUYHO BHCOKHX 30BHIIIHIX 3aMI03UYCHbD.

MeroanuHi MiIX0IU 10 TIPOTHO3YyBaHHSI OOPTOBUX KPHU3 XapaKTEPHUIYIOTHCA
CBOIM ILTIOPAII3MOM, MIPOTE B LJIOMY MOXXYTh OyTH IPUBEIEH] 1O ABOX OCHOBHUX
HaIpsMIB: CUTHAJILHOTO Ta €KOHOMETPUYHOTO ITiAXOMIB, BIIMIHHICTh MK SKUMU
MOJIsiTa€ 'y METOJUII 3/IMCHEHHSI TECTIB OOProBUX 1HIMKATOPIB Ta BCTAHOBJICHHS
1X TPaHUYHUX 3HAYEHD.

Taki migxoam peanizoBaHi SK Ha piBHI MDKHApOJHHUX 1HCTHTYTIB
(MeTogosorist omiHOBaHHs (iHaHCOBOI BpazimBocti MB® 3a «KepiBHUIITBOM 3
dickanbpHOT po3opocti» [202], cuctemu 3aBuacHoro mnomnepemkeraas MB® ta Chb
[183], cucTremMu MakpoOmpyaeHIIHHOTO HArisiay KpaiH CBiTy), TaKk 1 OKpEMHUMH
HAYKOBISIMH T2 BUKOPHCTOBYIOTBHCS JJISi TIPOTHO3YBaHHS BAIIOTHOI, OOproBoi Ta

0aHKIBCHKOT KpH3.
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Cepen ToCSTHEHb HAyKOBIIIB MOkHa Ha3Batu mozeni . Kamincki [190], A.
bepra, K. Ilatimo [162], miaxiag A0 BU3HA4YEHHS «BApTOCTI 32 BHpaxXyBaHHSIM
pu3ukiB M. bapuxina ta I'. Komima [160], MeToauky po3paxyHKy YMOBHHUX
3000B’s3anp A. Illuka [218], mMeToAMKY LMKIIYHO CKOPUTOBAaHOTO OajaHCy
KaznaueiictBa BenukoOpuranii, miaxia 10 AU3arperoBaHoro aHajizy (icKajlbHOI
nomituku JIx. Kpemepa [196], omiHroBaHHS Bpa3aIuBOCTI (piCKaIBHOI CHCTEMH 0
mokiB P. Xamminra ta M. Iletpi [182], po3paxyHOK iHAMKATOPiB Mi>KI€HEpaiiHOT
crpaBenuBocTi A. Ayep6axa ta b. Ximna [156] Ta iH.

HeoOxigHo BigMiTHUTH, 10 B YKpaiHi JOCHIKEHHS BUIEPEIKAIOUNX
IHAMKATOpIB OOpProBUX Kpu3 € HegocTtatHiM. Oxpema cnpoOa OLIHIOBAHHS
dickanbHOI cTiiikocTi 3a1icHena . bospuykom ta 1. y 2008 p. [30], a npukiagHa
peamizalis METOAMKM 1HIUKATOpIB (picKanbHOI cTikocTi MB® 4acTkoBO
peanizyetbcsi HanionansHuM 6aHKOM YKpaiHH y 4aCTHHI pO3paxyHKyY 1HIUKATOPIB
(b1HaHCOBOI CTIHKOCTI.

He cTaBnsium Ha METi IETaJbHOIO ONHUCY POOIT HA3BAHMX HAYKOBIIB, BAPTO
3ayBa)KUTH, IO HABITh MpU MOOYAOBI CKIAJAHUX IHTETPAIbHUX 1HAUKATOPIB, IO
CUTHAII3YIOTh PO BUHUKHEHHS OOpProBUX KpHU3, BOHU MOXYTb OyTH
PO3KPUTUKOBAHI Yepe3 HE3/IaTHICTh 10 IUIICHOTO OXOIUICHHS (haKTOpiB, IO
MPU3BOJISATH O BUHUKHEHHS KPU3H, CKJIQIHICTh Y pealtizallii Ta iHTeprpeTarti.

3 MeTor 1AeHTUdIKalll Ta TPOTHO3yBaHHSA OOProBUX KPHU3 Ta BUSBICHHS
rpaHuilb OOpProBoi CTIMKOCTI YKpaiHM MPOMOHYEMO TPHUPIBHEBY METOIUKY, SKa
nepeadayvae:

1. Etan — omiHioBaHHs OOProBOi CTIMKOCTI YKpaiHU Ha PiBHI IHTETPajIbHOrO
IHIMKaTOpa — CHIBBIIHOIICHHS BaJloBOro Jjep»kaBHoro O6opry ao BBII, % 3a
nonomororo kapt Lllyxapra 3 BUKOpUCTAHHSM PIYHOTO YaCOBOTO Jiana3oHy.

2. ETan — moeneMeHTHE OIIHIOBaHHS OOpProBOi CTIMKOCTI 3a CEKTOpaMHU 3a
nonomororo  kapt Illyxapra 31 3BY)KEHHSAM 4YacOBOTO Jiama3oHy («BiKHA

JTOCITIKEHHS» ) 10 KBAPTaIbHOTO;
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3. ETan — nepeBipka qTuHaAMIYHUX PSIIB, 110 XapaKTEPU3YIOTh JOCIHIKYBaHI
IHIUKATOPH Ha CTAI[IOHAPHICTD (CTIHKICTH) 3 BUSBICHHSIM aHOMAJIbHUX (KPU30BHUX )
3HAauY€Hb 32 METOJIOM [piBHA Ta TecTyBaHHs MOOYAOBaHUX KapT HA JOCTOBIPHICTb.

[lepmmii eram Ha mincTaBi JgaHuX CBITOBOTO E€KOHOMIYHOTO —OTJISAY
MixHapoHOTrO BaMIOTHOTO (POHIY Mae 3MOTy 3adiKCyBaTH BHHUKHEHHS OOPIroBOi
KpU3M Ha arperoBaHoMy MacuBl JaHHMX, IO BKIIOYAE€ SK CEKTOp 3arajbHoOro
JIEP)KAaBHOTO  YIPABIIiHHSA, CEKTOp IIEHTPAIbHOTO OaHKy, IHIMUX JCTIO3UTHUX
KOpropariiii Ta 1HII CEeKTOpH (30KpeMa KOpIIOpaTUBHHI) 3a MeTojosoricro MBO
[174].

Jpyruii eram, Oa3yrounch Ha KBapTajJbHUX MOKa3HWKax 0a3d JaHUX
30BHIIIHBOrO Oopry CBITOBOro OaHKy J103BOJISIE BCTAHOBUTH MO-TIEpILE, JKepena
MOsIBU OOProBOi KPU3H 32 CEKTOpAMU BUHUKHEHHSI 30BHILIHBOTO OOpry, 1, MO-IpyTe,
IPOJIEMOHCTPYBAaTH IMEBHY IPOTHO3HY CIPSIMOBAHICTh KapT uYepe3 3BYKEHHS
PO3MIPHOCTI YaCOBOTO MEPIOY.

Ha Tpetrbomy erarii NpoBOAMTHCA MEPEBIPKA PE3yJIbTATIB MOOYJOBAHUX KAPT
[lyxapra 1 BU3HAYE€HHS OKPEMUX aHOMAJIbHUX YaCOBUX J1alla30HiB, /1€ BCTAHOBJIEHO
BTpary OOproBoi  CTIMKOCTI. JleTambHO  pO3IISTHEMO KOXEH 3  €TalliB.
[TinTBep/DKEHHSM BUHUKHEHHST OOpProBOi KpH3W SIK BHUIMAJKy BTpaTd OOpProBOi
CTIMKOCTI Jep>KaBU MOXKE CTaTH OIIIHIOBAHHS OKPEMHX IHIUKATOpIB, IO ii
XapaKTepU3yl0Th, 3a JTOMOMOIOK TAaKOrO AHAJIITUYHOTO I1HCTPYMEHTY SK KapTu
[yxapta. L1 kaptu Oynu 3ampornonoBani B. [llyxaptom (W. A. Shewhart) y 1924 p.
3 METOIO 3a0e3MeueHHs] KOHTPOITIO AKOCTI mpoaykiii [123]. V momaneiomMy 1i kaptu
HaOy/IM IIMPOKOTO BHUKOPUCTAHHS Yy MEKax BIJOMHUX MIAXOAIB «6 curma» Ta
«KOHTpOJIO cTabimbHOCTI TporieciBy (Statistical Process Control). 3a3naueni kaptu
JIAf0Th 3MOTY OIIIHUTH YU 3HAXOTUTHCS JOCHIIKYBAHUN 00’ €KT — y HAIIOMY BHUITAJKy
— OoproBa CTIMKICTb y KEpOBaHOMY CTaHl. TOMy Ha MEpIIOMY €Taml aHamizy,
CIHPAIOYMCh Ha OOTPYHTYBaHHS JOLUIFHOCTI BUKOPUCTAHHS 1HIUKATOPY «BaJIOBUI
nepxxkapauii  6opr a0 BBII» (GGGD/GDP,%), npoBeneHe y monepeIHbOMY

miapo3ail, modyayemo it Hboro kapty Lllyxapra (puc. 2.7).
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Ha puc. 2. 7naBefeHo KonMBaHHA (DaKTUYHOTO 3HAYEHHS AHAI30BAHOTO
MOKa3HMWKA HABKOJIO CEPEJHHOTO 3HAYEHHS MOro JUHAMIYHOTO PSAYy 1 YOTHPHU
KOHTPOJBHUX MEXI1 Horo 3MiHu npoTsrom 1997-2015 pp.

Bapro 3ayBakuTH, 110 BEpXHS KOHTpPOJIbHA MeXa (IITPUX-IIYHKTHp) Ha
noOyaoBaHii KapTi AopiBHIOE cepeaHboMmy 3HaueHHro GGGD/GDP,%, mmoc
(MiHyc) 3 cepeaHl KBaipaTU4HI BIAXUICHHS (G). SIKIIO 3HaYEHHS JOCIIIIKYBAaHOTO
IPOIECY HE BUXOJAThH 32 paMKH BCTAaHOBJICHUX KOHTPOJBHUX MeX (+/- 3 G), TO 3

“MoBIpHICTIO 99,73 % MOKHA BBaXKaTH 1Ie¥ MPOIEC CTIMKUM 1 KEPOBAHUM.
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Pucynok 2.7 — KoHTpoabpHa KapTa CIIBBIIHOIIEHHS BaJIOBOTO JEP>KABHOTO
oopry no BBII YVkpainu 3a 1997-2015 pp.,%.

JI>xepeno: moOy10BaHO 3a PO3paxXyHKaMU aBTOPA.

HwxHs koHTposibHa Mexa (MYHKTHpP) Ha TOOyAOBaHIN KapTi JOPIBHIOE
cepeanbomy 3HaueHH0 GGGD/GDP,%, mmioc (MiHyc) 2 cepeaHi KBaapaTH4HI
BIIXWIEHHS (G), K110 3HaYeHHS AOCI1HPKYBAHOTO MPOLECY HE BUXOSATh 38 PAMKHU
BCTAHOBJICHUX KOHTPOJBHUX MEX (+/- 2 ©), TO 3 UMOBIpHICTIO 95,46 % MOxHA
BBaxkatu quHaMiuHui psg GGGD/GDP,%, cTiiikuM 1 KepOBaHUM.

Hwxusa wxonTponpHa Mexa (+/- 2 ©), MOke OyTH IHTEpPIpPETOBaHA SIK

MOMnepec’KyBajibHa Ta HOCUTU TICBHY IIPOTHO3HY CHpﬂMOBaHiCTL mroao
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BUHUKHEHHS TOYOK BTpaTh OOproBoi CTiMKocTi y ManOyrHpomy. Tak,
NOTPAIUIIHHA ~PO3TALIOBAHMX MIJAPSA 3HAY€Hb aHaJI30BaHOTO 1HJMKATOpa
GGGD/GDP B 30ny Bigxuienb 2-3 ¢ (Touku 3a nepiog 2013-2014 pp.) uu Buxizg 3a
IO MEXYy MOKHa CIpPUHAMATH K PaHHE TMOMEPEIKEHHS MpO MaiOyTHI KPHU30BI
aBuIia y cdepl YIpaBIiHHA JepkaBHMM Ooprom. Ilpu mpoMy WMOBIPHICTH
MOMWIKH 32 UM KPUTEPieM (BIH BUKOHYETHCSI, ajie IMHAMIYHUM Psii HE BUXOAUTh
3a MEeXI1 CTIMKOTro cTaHy) CTaHOBUTH 2 2.

Cnuparourch Ha HaBEACHUN OMUC CTAaTHCTHUYHOI METOJ0JIOTii Mo0y/n0BU
kapT lyxapTa, BIacHUMHU pO3paxyHKaMH 3HAUYE€Hb BEPXHIX 1 HIDKHIX TPAaHUYHHUX
MeX Ta rpaiyHUM aHaJII30M KapT MOKEMO TOBOPUTH 13 UMOBIpHICTIO 99,73 %
nmpo BTpaTy OoproBoi criiikocti Ykpainu y 2014-2015 pp. Came Ha uei nepion
npunaaae MmakcuMmaibHe 3HadeHHs 1Haukatopy GGGD/GDP sk piBHS G0proBoro
HaBaHTaX€HHSI Ha ekoHoMmiky (71,2%ta 94,4% BianmoBigHOo). HaBiTh Ha Mexi
nedonty y 1998-1999 p. piBeHp aHaMI30BaHOTO 1HAUKaTOpa OyB Ha0araTo HUKIUM
—59,0%).

[Ipo #iMoBIpHE BHMHHMKHEHHS OOProBoi Kpu3u B YKpaiHl 3a HaBEICHUMHU
KpUTEpisIMU MOOYy0BaHA KapTa nmoyana curHamizyBatd y 2013 — BiAXujeHHs BiJ
CEPEIHbOTO 3HAYEHHS, KON HETAaTUBHI SBUINlA B CUCTEMI YIIPABJIIHHS JCP)KaBHUM
OoproM moyajaM HapOCTaTH MIBUAIIMMHU TeMIaMu. BapTo 3ayBaxuTu, 10
aBTOPCHKI PO3paxyHKH Ta rpadiyHUi aHali3 LUIJIKOM Y3rOMKYIOThCS 3 PEATbHOIO
CUTYalli€l0 B CHCTEMI YOPABIIHHS JEp>KaBHUM Ooprom YKpaiHu — MpoBeJeHa
BoceHu 2015 p. pecTpykTypuzaiisi OOproBux 3000B’s3aHb Iepe]] 30BHINIHIMU
KpEIUTOpaMU 3a MDKHAPOAHUMH MIAXOAAMHU MOKE OyTH pO3LIHEHA K BUIAJOK
texHiyHoro nedonty. He 3Bakaroum Ha Te, 1Mo (OpMaIbHO HOTO BIANIOCA
YHUKHYTH, CTaH OOpProBOi KpW3HM Ta BTpaTH OOpProBOi CTIMKOCTI 3a ICHYIOUMX Ha
TOW Yac mapameTpiB CTPOKOBOI, BAIFOTHOI CTPYKTYPH 30BHIIIHHOTO OOpry, HOTO
o0cAry Ta TPOLEHTHUX BUIUIAT OyB BigoOpakeHWi 3a momomoroio kapT. Ha
JIpyroMy eTami 3amporoHOBaHOI MeToAWKH mobyayemo kaptu I[llyxapra 3a
CEKTOpaMH, 1110 BUOKPEMITIOIOTHCS Y CTATUCTHUI 30BHIIIHBOr0 60pry MB® Ta Cb:

3arajibHOro JEP>KaBHOI'O YIPABIIHHS, LEHTPAIBHOTO OaHKY, 1HIIMX JCMO3UTHHUX
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KOpIopaiiii Ta 1HII CEKTOpH (30KpemMa KOPHOpaTHBHHI) y pO3pi3l YacoBoOi
ctpykrypu. [Hdopmarriiitna 6a3a 11t aHamizy HaBeneHa y 1oaaTky E.

Mertoaosnoris moOyaoBH KapT 3a CEKTOpaMH 3aJIMIIAEThCS IMOIOHOI0 0
KapTH 7S 1HTETPaJbHOTO 1HAMKATOpa, MPOTE 3 METOI0 CIPOLICHHS Bi3yami3arlii
JaHUX OynM ONyIIeHI KOHTPOJbHI MeEXI1 3 B €EMHUMH BIIXUJICHHAMH, IO
0OYMOBIICHO XapaKTepOM PsIiB JUHAMIKUA Ta iX €KOHOMIYHOIO CYTHICTIO0. BapTo
TaKOXX 3ayBaXKuTH, 1m0 y 0a3l manux Cb 3a 30BHImHIM Ooprom YkpaiHu ais
CEKTOPY 3arajJibHOro JEp>KaBHOTO YIPABIIHHS Ta HEHTPAIbHOIO OaHKy 30BHIIIHI
O0oproBi 3000B’s3aHHS HOCSITh MEPEBAKHO JOBTOCTPOKOBHM XapakTep, y TOM yac
AK OOpru KOpHOpPaTMBHOrO Ta (PIHAHCOBOTO CEKTOPIB (KpIM LIEHTPOOAHKY)
TU(PEPEHLIIOITECS 32 KOPOTKOCTPOKOBUMHU Ta JIOBFOCTPOKOBUMH YacOBHMHU
ropu3onTaMu. [IpencraBnena Ha puc. 2.8 KOHTPOJIbHA KapTa A JOBIOCTPOKOBOTO
30BHIIIHBOTO OOpPry CEKTOpYy 3arajbHOro JEp>KaBHOTO YIpPAaBJIIHHA YKpaiHU 3a
2006-2015 pp. (Bxmouaroun 1 kBaptanm 2015 p.) CBIQUUTH NPO HAPOCTAHHS
KPU30BHX SIBUIl B CHUCTEMI YIPaBIiHHSA JEp>KaBHUM OOpProM, MOPOIKEHHUX
3aM03UYEHHSIMU JIep>)KaBHUX OPIaHiB BJIAJIH.
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Pucynox 2.8 — KoHTposipHa KapTa JOBTOCTPOKOBOTO 30BHINIHHOTO OOpPTY
CEKTOPY 3araJibHOTO JIEpKABHOTO yrpaBiiHHa Ykpainu 3a 2006- I kBapran 2015

pp., noia. CIIIA, nobynoBaHo 3a po3paxyHKamMu aBTOpa.
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InTepnperarniia i€l KapTu Ja€ 3MOTY 3pOOMTH BHCHOBOK PO 3pPOCTaHHS
3arpo3 Juist 00proBoi CTiKOCTI Ykpainu 3 2 kBaprany 2014 p., a B 1 kBaprani 2015
p. IOBFOCTPOKOBHI 30BHIIIHIN OOPT BIPUTY HAOJU3UBCS JO KPUTUYHOI MEX1 y 2
G, III0 CUTHAII3y€e PO MOXIIMBICTh BUHUKHEHHS KPU3U Y HAMOMIKY1 KBapTalu 3a
30epeKeHHs CTaTyC-KBO.

[likoBe OoOproBe HABAHTAXKEHHS 3a JIOBTOCTPOKOBUMH  30BHIIIHIMU
3000B’s13aHHsIMH HamionanbHOro 6aHKy YkpaiHu, HaBeJeHe Ha KOHTPOJbHIN KapTi
(puc. 2.9) 3a nepiox 2006-2015 pp., npumagae Ha mianazoH 2 kaptan 2009 — 4
kBaptain 2011 pp.
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Pucynok 2.9 — KouTponbHa KapTa JOBTOCTPOKOBOTO 30BHIIIHBOTO OOpry
neHTpasibHOro 0anky Ykpainu 3a 2006- I kBaptan 2015 pp., mon. CIIIA.

JI>xepeno: moOy0BaHO 3a pO3paxyHKaMH aBTopa.

O4eBUIHUM € Te, 10 3 METOI0 peai3alli aHTUKPU30BOT MIATPUMKH YPSAILY
Ta OaHKIBCbKOI cuUcTeMHU (pekamiTamizamii npodiieMHuX OaHKIB) y BIAMOBIAL Ha
nomoiaHHs HachiakiB ¢inancoBoi kpusu 2008-2011 pp. Harionanbuuii 6aHk OyB
3MYLIEHUN BAABAaTUCh /O 30BHIIIHIX 3amo3udeHb. [IpoTe Ha piBeHb OOPro,oi

CTIHKOCTI JIeprKaBH 11€ HE MaJi0o KPUTUYHOTO BIUTMBY 32 aHAJI30BaHUM P10,
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Ananizytoun pucynkun 2.10 Ta 2.11, wmo UIIOCTPYIOTh JHWHAMIKY

30BHIIIHBOTO OOPry CEKTOpy MEMO3UTHHUX Kopmopariil (KpiM LEHTPalbHOTO

0aHKy), MOXKHa 3pOOMTH BHUCHOBOK, IO KPH30BI SBUINA y CHUCTEMI YIPABIIHHS

nepkaBHUM OoproM 30kpema Ta (inancoBa kpuza y 2008-2010 pp. B Ykpaini

0OyMOBJICHI OUIBIIIOI MIPOK HAPOIIYBaHHAM KOPOTKOCTPOKOBOIO  OOpPTY
0aHKIBCBKOTO CEKTOPY, aH1’K JOBIOCTPOKOBOTO.
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Pucynox 2.10 — KontposibHa KapTa KOPOTKOCTPOKOBOT'O 30BHIIIHHOTO OOPTY
JENO3UTHUX KoprHopauii (KpiM eHTpajibHOro 0anky) Ykpainu 3a 2006- | kBapTan

2015 pp., non. CIIA.

Jl>xepeno: moOy1I0BaHO 3a PO3paxXyHKaMU aBTOPA.

3 fiMoBipHICTIO 95,46% 3a KOHTPOJBHOIO KapTOI JIJII KOPOTKOCTPOKOBOTO
30BHIIIHBOTO OOpry Jaeno3uTHux Koprnopauiid (iHaukatop STDDC) moxHa
3pOOUTH BUCHOBOK MPO BUHUKHEHHSI OOPrOBOi KPU3U — BTPATU OOProBOi CTIMKOCTI
y nmiama3on 1-3 xBapramum 2008 p., 1m0 Mae NPOTHOCTUYHUN XapakTep Yy
BIJIHOIIEHH] JI0 pealbHOro0 po3BUTKY MoAii. OCKUIBKY BIUTIK (PIHAHCOBOT KPU3H B
VYkpaini 3aranpbHONPUNAHATO MOUMHAIOTH BoceHW 2008 poky. IlikoBuX 3HauYeHb
npobiemu y piHancoBomy cektopi gocariu y 2009 porri Ta Ha mouyatky 2010-ro. ¥
el mepioj] crocTepiraaucs BiI €MHI MmokasHuku TemiiB pocty BBII Vkpainu,

MakcuManbHUl 3 skux —20.2% (MOpIBHAHO 3 aAHAJOTIYHUM TOKa3HUKOM
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01.01.2009 p.) ta Oyno HaIIOHATI30BAaHO TpU MpoOJIeMHI OaHKU: YKpra3OaHK,
PonoBin-6ank ta 6ank «KuiBy.
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Pucynok 2.11 — KoHTpoisibHa KapTa JTOBrOCTPOKOBOTO 30BHIIIHBOTO OOpry
JIEMO3UTHUX KOpIiopaliil (KpiM LeHTpaapbHOro 06anky) Ykpainu 3a 2006-2015 pp.,
noa. CIIA.

JI>xepeno: moOyI0BaHO 3a pO3paxyHKaMH aBTOpa.

[loxibHy AMHAMIKY AEMOHCTPYE 1 KOHTPOJIbHA KapTa JJIsl JOBIOCTPOKOBOTO
30BHIIIHBOTO OOPry JEMO3UTHHUX KOpIopamii (KpiM LEHTpaIbHOro OaHKy) —
ingukarop LTDDC (puc. 2.11). Ilpore, Ha BimMminy Bix 2008 p. OGaHKIBCHKUN
(pinancoBuit) cextop y 2014-2015 pp. He OyB JKEpeloM MOLIMPEHHS
JecTabI3yr0YX YUHHUKIB 11 O0proBoi cTiikocTi Ykpainu. Ha Hamry nymky, B
yMOBaX TMOTIPIICHHS KPEAUTHUX CYBEPEHHUX PEUTUHTIB YKpaiHU Ta BIAIUIUBY
KamiTaay, HECTaOlUIbHICTIO y OaHKIBCHKIM CHCTEMi JOCTYI JI0 30BHIIIHIX
MO3UKOBHUX PECYPCIB 7151 OAHKIBCHKUX YCTAHOB Y 11€H mepioj OyB yTPyAHCHUM.

Sk cBiguaTh KOHTposibHI Kaptu (puc. 2.12, 2.13), moOyaoBaHi s
1HAMKATOPIB KOPOTKOCTPOKOBOTO 1 JOBIOCTPOKOBOI'O 30BHIIIHBOTO OOpry 1HIIUX
cektopiB exoHomiku (STDOS, LTDOS BiamoBimHO), BOHM HE BHCTYIAIOThH
JUKEPEJIOM KPU30BUX SIBUILl B CHCTEMI YIPaBJIIHHS JEp:KaBHUM OOpProM cami IO

coO0l.
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Pucynox 2.12 — KontpoiibHa kapTa KOPOTKOCTPOKOBOTO 30BHIIIHBOTO OOpry
IHIIUX CEKTOpIB eKOHOMIKH YKpainu 3a 2006- I kBaptan 2015 pp., non. CIIIA.

JI>xeperno: moOy0BaHO 3a pO3paxyHKaMH aBTopa.

@DakTUYHI 3HAYCHHS AaHaJTI30BaHUX I1HIUKATOPIB 3HAXOASATHCSI B MeEXKax
JOMYCTUMHUX KOHTPOJIBHUX MEX, IO CBIIYMTH MPO BIAHOCHY KOHTPOJIHOBAHICTH
nporiecy. [Ipore y X0/ sSIKICHOro aHaii3y KapT HEOOXITHO BIAMITHTH OJHM3bKICTh
igaukatopy STDOS mo xputwuHoi Mexi y miama3zoHi 2 kBaptan 2012 p. — 2
kBaptan 2013 p. ta LTDOS y mianazoni 3 kBaptan 2013 — 3 kBapran 2014 p.
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Pucynoxk 2.13 — KoHTpoJsibHa KapTa JTOBrOCTPOKOBOTO 30BHIIIHHOTO OOpry
IHITUX CEKTOpIB eKoHOMIkM Ykpainu 3a 2006- 1 kBapran 2015 pp., non. CHIA,

1o0y/I0OBaHO 3a PO3paxyHKaMH aBTOpA.
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Ha tperromy eTami 3amponoHOBaHOI METOJIUKH BUKOPHUCTOBYETHCS METOJ
IpBiHa SIK METOA CTATHMCTUYHOI MEPEBIPKH OAHOPIAHOCTI TUHAMIYHHUX PAMIIB, IO
JI03BOJISIE BUSIBUTH W YCYHYTH aHOMAaJbHHMX 3HAYCHb PIBHIB psAdy, a TaKOX
NEPEeBIpUTH aHANI30BaHI JTUHAMIYHI pSAM HAa TMpeAMET TMOBHOTH JaHMX,
MOXJIMBOCTI 1X CIIBCTaBJICHHS 1 JOTPUMAaHHS HMMH TaKOl O3HAKU SIK CTIMKOCTI
(cTarioHapHOCTI).

VY yactuHi iaeHTU(IKAII] OOPTOBUX KPHU3 K KPUTHUYHOI BTpATH JEPIKABOIO
cBo€i OoproBoi cTiikocTi Meton IpBiHA € J0AaTKOBUM  METOJOM  JI0
3anponioHoBanux kapt Illyxapta, sikuif mae 3MOTy TIATBEPAWTH JTOCTOBIPHICTH iX
pE3yNbTATIB.

[lepeBipka piBHIB AMHAMIYHOTO sy HA CTAIllOHAPHICTh 32 MeTOJI0M IpBiHa

MPOBOJAUTHCS 3a TAKOIO (POPMYJIOIO:

aoYal Lo (2.5)

oy

1€ Y, — pPIBEHb Py JUHAMIKH;

Oy — CepelHE KBaJpaTU4YHE BIAXUICHHS PALy AUHAMIKH.

1.Po3paxyHKOBiI 3Ha4eHHS A, A3, ... An1 TOPIBHIOIOTHCS 3 KPUTUUYHUM
3HauYEHHAM KpuTepito IpBiHa A, 1, 32 YMOBU NEPEBUIICHHS KPUTUYHOTO 3HAYEHHS,
BIIMOBIAHUIN PIBEHb PSAY CIIiJI BBa)KaTH aHOMaJIbHUM. PiBeHb 3HAUYIIOCTI O, SK
npaBuio, oeperbes o = 0,05, skomMy BIAMOBIAA€ PIBEHb JOBIPYOi MMOBIPHOCTI Y
95% [90, c. 408].

Kputnuni 3HaueHHs 3a METOJ0M [pBiHA MOXHA OTPUMATH 31 CTATUCTUYHUX
Tabauipb abo 3a (QopMysol 3aJekHO Bl BCTAHOBJICHOTO PIBHS JOBIPYOi

riMoBipHOCTI (Taou. 2.13).

Tabmuus 2.13 — Po3paxyHok TabmuyHOro KpuTepiro [pBiHa

PiBeHs 10BipuOi MIMOBIPHOCTI KinbkicTe piBHIB psLy, n

0,9 2n7°+0,6
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0,95 2,5n°°+0,75

0,99 3n°+1,15

3rifHO 3 TOPSAIKOM 3aCTOCYBaHHA MeToAy IpBiHa TecTyBaHHSA piBHIB
JUHAMIYHOTO PSAYy MPOBOASTH 32 YMOB MIJAMOPSAKYBaHHS HOr0 HOPMaJIbHOMY
3aKOHY PO3MOJLTY, MOKPOKOBO IMEPEBIPSAIOUM KOXKEH pIBEHb Ta BIAKUIAIOYU
aHOMAaJbHI J0 THX TP, JIOKK PO3PaXyHKOBUU KpUTEpid A HE OyJe MEHIIUM 3a
KPUTHYHHUH — A,

3 ypaxyBaHHSIM JIOCTOBIPHOCTI Ta SKOCTI JOCHI[DKYBAaHUX JaHUX 3a
inqukaropom GGGD/GDP #iMOBipHICTh BUHUKHEHHSI TIOMIJIOK TIEPIIIOTO POy 3a
MeToioM [pBiHa OyJ0 BUKIIIOUEHO. Y pe3yibTaTi 3aCTOCYBaHHA I[bOTO METOAY, 3
OPUIHATUM piBHEM 3Hauyniocti o = 0,05, KUIbKICTIO criocTepekenb t = 19 ta A, =
1,3 mnma 2013 p. 3HaAYEHHS aHANI30BAHOTO JWHAMIYHOTO PSIAY BHUSBHIOCS
aHomanbHuM — 1,52, a 3nauenHs 2014 p. — 61u3bkuM 0 aHoManbHOro — 1,45 1 3a
METOJIOJIOTIEI0 TAaKOXK MOTpeOye BUKIIOUEHHSA. 3a3HAY€HE IIJIKOM IMIATBEPIKYE
JOCTOBIpHICTh MOOyAoBaHoi Ha puc. 2.7 kaptu Illyxapra Ta ii mporHo3Hy
CIPSIMOBAHICTB 11010 BUSIBJICHHSI OOPTOBUX KPU3.

dikcailisi KpU30BHUX SIBHIN 32 KOHTPOJIBHOI KAapTOI KOPOTKOCTPOKOBOTO
30BHIIIHBOTO OOPry CEKTOpY AEMO3UTHUX KOPHOpalid TaKOX Y3TOMXKYEThCA 3
MOSIBOI0 aHOMAJIbHUX BUKHU/IIB Y aHATI30BaHOMY Jiama3oHi 1-3 kBaprani 2008 p.
30Kpema 3a KpUTHYHOTO 3HaueHHs A, = 1,17 nns 3 kBapramy 2008 p. 3 KUIBKICTIO
crioctepexenb t = 35 Ta piBHeM 3Hauymiocti o = 0,05, 3HaueHHs kputepito [pBiHa,
po3paxoBaHe Jyis 1i€i natu (1,48) € aHoMabHUM.

[ B upomMy BUNAAKY 30€piraerbcs MPOTHOCTUYHA SIKICTh BUKOPUCTOBYBAHHUX
meronauk (kapt [lyxapra Ta Meromy IpBiHa), ockigbKM MacmiTabHa Kpusa y
OAaHKIBCHKIA CHCTEMI, siKa TpHU3BeJia [0 HapOUIyBaHHS 30BHIIIHBOTO OOpry
posropuyinacs Hanpukifii 2008 — mouatky 2009 p.

OT1xe, 3a pe3yJibTaTaMu 3aCTOCYBAHHS METOJIMKHU BapTO MIIKPECIUTH, SKIIO
y 2008-2010 pp. TpurepoM OOpProBoi KpPHU3M BHUCTYNUB OaHKIBCHKUM CEKTOP
(mermo3uTHI KOpropailii) 3 HEpariOHAIBHOI TMOJITHKOI 3aTy4eHHS BIJIHOCHO

JIENIeBUX 30BHILIHIX pECypcCiB, CIPSIMOBAHMX HA CIOXKHMBYE KpPEOUTYBaHHS 1
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neperpiB eKOHOMIKHM (KOHTPOJIbHI KapTu Ha pucyHkax 2.10, 2.11), to y 2014-2015
pp. JDKEpeloM BTpaTh OOProBOi CTIMKOCTI € CEKTOp 3arajbHOTO JIEpPKABHOTO
YIOpaBJIiHHS 3 HaJAMIPpHUM 0OCITOM Jep>KaBHOTO Oopry (KapTH Ha pucyHKax 2.7,
2.8).

BignoBigHi yacoBi Jiama3oHUW BTpaTh OOProBOi CTIMKOCTI — BHUHUKHEHHS
OOproBUX KpH3 XapaKTEPU3YIOThCI aHOMAJIIbHUMH 3HAYEHHIMU 1 KpuTepito [pBiHa,
IO MIATBEPIKYE OTPUMaHI pe3yJbTaTH OIIHIOBaHHS OOProBUX 1HAMKATOPIB 3a
nonomororo kapt Ilyxapra.

Takum umHOM, MOXKHA 3pOOMTH BHCHOBOK, W0 NHUTaHHA (ikcarii
BUHHUKHEHHS Ta, IIOHANTOJIOBHIIIE, MPOrHO3YBAHHS OOpPrOBUX KPHU3 SK €I130/11B
PI3HOI TPUBAJIOCTI, 32 IKMX CIOCTEPITAEThCS BTpaTa OOProBoi CTIMKOCTI JEpKaBH,
€ JIOCUTh aKTyaJIbHUMHU 1 aHANI3yIOThCSI BUCHUMH B MEKaX €KOHOMETPHUYHOTO Ta
CUTHAJIBHOIO MiAXOMIB. Y 3B’S3Ky 3 IIMM pPO3pOOJEHO HAyKOBO-METOJUYHUMN
MIJX11 O PaHHBOTO MPOTHO3YyBaHHS BTPaTH OOProBOi CTIMKOCTI JEp>KaBH, SIKUN
nependayae A1arHOCTUKY 3a gomnomororo kapt lllyxapra mepioaiB (B piuyHOMY
BUMIpi Ha arperoBaHOMY MAacCHB1 JJAHUX MO €KOHOMIIIl B IIJIOMY) Ta MOTEHIIHHUX
TpurepiB (B KBapTAIbHOMY BHUMIpI 32 CEKTOpaMHU MOXOJKEHHS 30BHILIHBOTO
00pry) MOKJIMBOTO BHUHUKHEHHS OOPTOBOi KpPW3HM 3 TMOJAIBIIOI BepUiKaliero
METOJI0OM IpBiHAa NWHAMIYHUX PSAJIIB HA CTAlllOHAPHICTh 1 HAa aHOMAJIbHICTh THX

YacOBUX JI1al1a30HIB, JI€ BCTAHOBJIEHO BTPATy OOPIroOBOi CTIMKOCTI JEPKABH.

BucHoBku 3a pozainom 2

1. HeoOxigHiCTh  PO3BUTKY  HAYKOBO-METOAMYHHMX  MIIXOMIB 10
OLIIHIOBaHHS OOProBOi CTIMKOCTI JAepkaBH OOYMOBJIEHA BIJCYTHICTIO J1€BUX
MIIXOIB IIOJ0 MOHITOPUHTY I1HAMKATOPIB OOproBoi CTIWKOCTI YKpaiHu, ix
OMEpPAaTUBHOIO aHali3y Ta BUKOPUCTAHHS y MPOTHO3yBaHHI OOProBUX TEHIECHIIH,
BCTAHOBJICHHSI HayKOBO-OOTPYHTOBAaHUX IX MOPOTOBHX 3HAUY€Hb Ta KOPETr'yBaHHS

OOproBoi MOJITUKM W oNTUMI3alli 00CATiB OOProBOro HABAHTAXKEHHA 3 IX
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ypaxyBaHHsAM. PecTpykrypu3samisi nepkaBHoro 0opry BoceHu 2015 p., sxa moxe
BBAXKATUCS TEXHIYHUM Je(OJITOM, CBITUUTH MPO BTpaTy OOProBOi CTIMKOCTI Ta
noTpedye HaraabHOTO BUPIIICHHS OKPECIECHUX 3aB/IaHb.

2. Amnaniz O0proBoi CTIHKOCTI Jep)kaBH 3a JOMOMOIOI0 (PaKTOpHHUX
MoJiesiel 3 METOI0 3a0e3MEeUeHHsS CBOEYACHOTO pearyBaHHS Ha [0 PI3HOPIIHUX
YUHHUKIB, 10 (OPMYIOTH CTIMKMM a00 HECTIMKHI CTaH CHUCTEMHU YIIPaBIIHHS
Oooprom, Ta HEOOXIAHICTb BHUBYCHHS TICHOTH B3a€MO3B’SI3KY MDK HUMHU €
BMOTMBOBAHMM Ta HAayKOBO OOIPDYHTOBAaHUM I[IOYaTKOBUM e€TaroM B ii
KOMITJIEKCHOMY OIIIHIOBaHHI, HE 3Ba)Kal0OUW Ha TOSBY aJIbTEPHATUBHUX ITiIXOIIB
HMOBIPHICHOTO Ta CLIECHAPHOT'O XapaKTepy.

3. VY 3B’SI3Ky 3 IIMM aBTOPOM 3aIllPONOHOBAHO MiAX1Jl O BU3HAYCHHS
HampsiMy Ta MOJEJIOBaHHSA BIUIMBY Ha OOproBy CTIMKICTh  YKpaiHU
byHIaMEHTAIBHUX €K30TM€HHUX MAaKpOEKOHOMIYHHX (JieMorpadis Ta pUHOK Ipaii,
pearbHU CEeKTOp, IUIATIKHUK OanmaHc) Ta ¢iHAaHCOBUX Tpyll (akTopiB (IOTOKH
KamiTajly, TpPOLIOBO-KPEIUTHUM PUHOK, OAaHKIBCbKAa CHUCTEMa Ta JOCTYyH J10
(diHaHCYBaHHS) 3 BHUKOPUCTAHHSAM I1HCTPYMEHTApPIIO KOPEISAIIAHO-PErpeciiHOTO
aHamizy 3a nepiog 1997-2015 pp. Ha BiaMiHy BiJl iCHYIOUHX MIJIXOJiB, aBTOPCHKI
METOJMYHI TIOJIOKEHHSI  JIO3BOJISIIOTH  BUIUISATH  pAl  €PEeKTIB  B3a€EMHOIO
(mmepexpecHOro) BILUIUBY O3HAYeHHUX (aKTOPIB (Tak 3BaHMX «OOPTOBHX CIipaicii»)
Ha pe3yJbTaTHUBHY O3HAKy — pIBEHb OOProBOi CTIMKOCTI SIK CHIiBBIJHOIICHHS
obcsry nepxkaBHoro 6opry mo BBIIL. Cepen HuX BapTo BIAMITHUTH IOABIMHHI
nedimuT maaTiKHOrO OajaHcy Ta JepKaBHOro OrO/DKETy, MaAiHHA OOCSATIB
MDKHApOJHUX pEe3epBIB Ta JAeBajlbBalliHO-IHOIALINHY cHipalb, MNOE€AHAHHS
1H}IAIIT Ta MagiHHA MPOMHCIOBOTO BUPOOHUIITBA, SIKI Y CYKYMHOCTI MarOTh
HEraTUBHUM 1HTErpajbHUN BIUIMB Ha OOProBy CTIMKICTh YKpaiHM 3a HHM3bBKOI
SAKOCTI CHUCTEMHHUX 1 CTPYKTYpHUX TpaHcdopmallii Ta BiJICYTHOCTI BHUBaKEHOI
CTpaterii ynpaBIiHHS IePKABHUM OOPTOM.

4, CyyacHa TIpakTUKa OILIHIOBaHHS OOpProBoi CTIMKOCTI SIK B
aKaJeMIYHUX KoJaxX, Tak 1 3 6oky M®O nHampairoBana 3Ha4Hy KUJTBKICTh ITiJIXO/IIB

710 BU3HAYEHHS MEpeNiKy ii 1HIAUKATOPIB SIK CTATUYHOTO (SIKICHOT0) — 00csT Oopry
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no BBII, BH/I, excniopTy, ToIo, Tak 1 AMHAMIYHOTO XapakTepy — IOXIAHICTbH
JIep’KaBHUX I[IHHUX TMamnepiB, CIpeAd Ta KOTHPYBAHHS CYBEpEHHUX CBOIIB Ha
nedonr. 3apa3zom, moOy10Ba CUCTEMHU MMOKA3HUKIB OLIIHIOBAHHS OOPTroBOi CTIMKOCTI
Ma€ BpPaxXOBYBaTH psA OOMEXeHb: OyTH MPUIATHOIO [JII TMPOTHO3YBAHHS Ta
3aBYACHOT'O BHSBJICHHS 3arpo3 1 PH3UKIB BTpaTH OOProBoi CTIMKOCTI, MaTu
KOMIUJIEKCHMM  (y3arajdpHIOIOUMI  XapakTep), TMpoCTy Ta  OJHO3HAYHY
IHTEepIIpeTallilo, BPaxOBYBAaTU Kpally CBITOBY MPaKTHUKy OILIHIOBAaHHS OOProBoi
CTIMKOCTI Ta MOEIHYBATH 1CHYIOU1 Y HIH MIXOIH.

5. Po3pobka Ta ampoOaiiisi aBTOPCHKOI METOAMKH MOIHIWKATOPHOTO
OLIIHIOBAHHS OOpProBOi CTIMKOCTI JJIi KpaiH 3 BHUCOKUM, CEpEAHIM, HU3BKHM
JIOXOJIOM Ha JIyIIy HAaceJeHHs Ta JIOXOJ0M BHIIE CepeHboro 3a nepion 1982-2014
pp. Ta Ykpaiau (1994-2014 pp.) no3Bosiniia yAOCKOHAIUTA HAYKOBO-METOAUYHUM
HiAXiT 70 TMOOYJOBM CHCTEMH 1HAMKATOpiB OOpProBoi CTIMKOCTI Ha OCHOBI
pO3paxoBaHUX JUIS KOXKHOTO 3 HUX PHU3UK-OPIEHTOBAHMX I1HJEKCIB CTIMKOCTI, 3a
TPUPIYHUMHU JlaraMd 3a HampsiMamMHu JIKBIJHOCTI, IUIATOCIIPOMOXHOCTI —Ta
BPa3JIMBOCTI JI0 TIEBHUX BUJIB 3arpo3, SKUi Ha BIAMIHY Bl ICHYIOUHMX TOETHYE SIK
CTaTUYHMM, TaK 1 JUHAMIYHUN MIAXOAM 1O aHaNi3y PiBHS OOpProBoi CTIMKOCTI Ta
JT03BOJISIE 3aBYACHO CUTHAJII3YBATH MIPO PU3UKH 11 BTpaTH.

6. Cepen kIII0OU0OBUX BHJIIB PU3UKIB BTpATH OOProBOi CTIHKOCTI YKpaiHH,
BU3HAYCHUX 34 AaBTOPCHKOK METOJIMWKOI0, MOYKHA Ha3BaTH PHU3UKH YMOBHHX
3000B’si3aHb Ta JIKBIJHOCTI, PU3UKK pediHAHCYBAHHS Ta HArPOMAaJKEHHS
MPUBATHOTO OOPry y CTPYKTYpl 30BHIIIHIX 3al03W4Y€Hb, a TAKOX BI1JCOTKOBOIO
PHU3HKY, 0 MIITBEP/KYETHCA KPUTUYHUMU 3HAYEHHSIMU 1HICKCIB CTIHKOCTI Ta iX
po3MaxiB Bapiallii 3a aHaJII30BaHUI TEPiO/I.

1. VY xoxi oruiHIOBaHHS OOpProBOi CTIMKOCTI YKpaiHM JOBEIAEHO, IO
CBOE€YACHA 1IeHTU(]IKAIIISI, OIIIHIOBAHHS MO>KJIMBOCTI BUHUKHEHHS, POTHO3YBaHHSI
OOproBUX Kpu3 SK O3HAK BTPAaTh OOProBOi CTIMKOCTI € BaKJIMBUM HayKOBO-
MPUKIIAIHUM 3aBJIaHHSIM, BUPIIICHHS SIKOTO JO3BOJUTH 3a0€3MEUUTH CTaOUIBHICTD
JepkaBHUX (PIHAHCIB Ta CHPUSATUME MIATPUMAHHIO TEMIIB E€KOHOMIYHOTO

po3BUTKY Kpainu. IIpu 1boMy aBTOpOM Meka OOpProBOi CTIHKOCTI JAepXaBu
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BU3HAYAETHCS K TaKUM KPUTUYHUN PIBEHb HAKOMUYEHOT 3a00pProBaHOCTI (BUILIAT
OCHOBHOI CyMH OOpTy Ta BIJICOTKIB 3a HEIO SIK 30BHINIHHOTO, TAK 1 BHYTPIITHHOTO
MTOXOJIPKEHHSI ), SIKUM HE BIJMIOBIJIa€ CIIPOMOYKHOCTI JIEp>KaBU i €EKOHOMIKH B IIJIOMY
3reHepyBaTH JOCTAaTHIN 00CAT pecypciB Juisl ii morameHHs 0e3 0COOJMBHUX yMOB
TaKOTO ToTaImIeHHs (peCTpyKTypHu3allli, MposioHraiiii, peiHaHcyBaHHs).

8. ABTOPOM TIJKPECICHO, 10 METOJWYHI MIAXOAU JO TMPOTHO3YBAHHS
OOproBux Kpu3 SK CHTYyalli, MNPOTUICKHUX OOProBili CTIMKOCTI JepKaBH,
XapaKTepU3ylOThCS CBOIM IUTIOPATI3MOM, ajié B OCHOBHOMY 3BOJSTHCA 10
CUTHAJIBHOTO T4 €KOHOMETPUYHOTO MMiIXO0/IB. 3 METOIO MOJOJIaHHS X HEAOMIKIB 1
0oOMEXeHb PO3pO0JIEHO METOJUKY OIlIHIOBaHHSI OOpProBoOi CTIHKOCTI YKpaiHw,
30piEHTOBaHY Ha paHHE BUSBIEHHS Ta IPOTHO3YBAaHHS OOPrOoBUX KpHU3, SKY
anpoOoBaHO Ha icTopuyHuX AaHux 1997-2015 pp. Bkazana meTtoauka BKIIIOYa€e
OILIIHIOBaHHSI OOpProBoi CTIMKOCTI YKpaiHW Ha PIBHI IHTETPAIBHOTO 1HIUKATOpa —
CHIBBIJHOILIEHHS BaJoOBOro Jep:kaBHoro Oopry ao BBII, % 3a nonomororo kapt
lyxapTa 3 BHKOPUCTAaHHSIM pIYHOTO YacOBOTO Jiama3oHy, IOEIEMEHTHE
OIIIHIOBaHHSI OOProBOi CTIMKOCTI 32 CEKTOpaMHM €KOHOMIKHM 3a JOTIOMOTOI0 KapT
[yxapra 3a KBapTalbHUMU YAaCOBUMHM Jlalla30HAMU Ta MEPEBIPKY JMHAMIYHHUX
pSAIB, IO XapaKTepuU3ylTh MOCTIKYBaHI IHIWKATOPM Ha CTAI[lOHAPHICTH
(CTIMKICTD) 3 BUSIBJICHHSIM aHOMaJbHUX (KPU30BUX) 3HAUEHb 32 METOA0M IpiBHA Ta
TECTyBaHHS MOOYJOBAaHUX KapT HA IOCTOBIPHICTb.

9. PesynbTaTi 3acTOCyBaHHS METOAMKH CBimuath, mo y 2008-2010 pp.
TPUTepOM OOProBOi KpU3H BUCTYNHUB OAHKIBCHKUN CEKTOP (JIEMO3UTHI KOPIOpallii),
ay 2014-2015 pp. mxepenoMm BTpaTh OOProBOi CTIHKOCTI € CEKTOP 3arajibHOro
JIEP’KaBHOTO YMPABIIHHS 3 HAAMIPHUM 00cCsiroM jepkaBHoro 6opry. [Ipu mpomy
piuHI Ta KBapTaJibHI BIKHA JOCIIHKEHHS, MPOCTOTAa IHTEpIpeTalii Ta rpadidyHa
Bi3yasizallis, MPOTHOCTHYHA I[IHHICTh Ta MOXJIMUBICTh BepudiKallii MO3UTUBHO
BUPI3HAIOTh aBTOPCHKY METOJIUKY 3-TIOMIXK ICHYIOUHMX 1 JIal0Th 3MOT'Y CBOE€YACHO
BUSIBUTU O3HAKM OOProBUX KpHU3 Yy PIZHUX CEKTOpax (CEKTOpy 3arajbHOro
JIEP’)KaBHOTO YMPABIIHHS, EHTPAIBHOTO OaHKY, JAEMO3WTHUX Kopropaiii (Kpim

[EHTPAJIBLHOTO 0aHKY) Ta 1HIINX CEKTOPIB (KOPIOPATUBHOTO).
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Pesynbratu po3niny Bimodpaxkeno y npamsx [12, 19, 13, 18, 17, 9]
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PO3AUI 3. YIOCKOHAJIEHHA MEXAHI3MIB MOHITOPUHI'Y TA
KOHTPOJIIO YIIPABJITHHS FOPI'OBOIO CTIMKICTIO JJEPXKABU

3.1 [acTuTyuiiine 3a0e3neYeHHs yIpaBiHHI OOproBOIO CTIHKICTIO B YKpaiHi

dickaiabHl CTPECHM OCTAHHBOTO JIECATHIITTS Ta EKOHOMIYHI perecii y
KpaiHax CBITY CBiI4aTh MPO HEOOXITHICTh MEPErysiiy 1HCTUTYLIHHOI OCHOBHU
yIpaBIiHHSA OOProBOIO CTIMKICTIO HMUX KpaiH. IcHyroul (ickambHi OOMEKEHHS Ta
mpaBujia B yMOBaxX MPOLMKIIYHOCTI (ICKAIBHOI TOJITUKH Ta CYTTEBOTO
MOJIITUYHOTO BIUIMBY HAa CHUCTEMY YIPAaBIIHHA JEp:KaBHUM OOpProM B IIJIOMY
O0OYMOBJIIOIOTH MOITYK HOBUX IHCTPYMEHTIB Ta THCTUTYTIB TAKOTO yIPABIIIHHS.

BaxxnuBuM AOCATHEHHSIM Yy PO3B’sI3aHHI KpU3HM CYBEPEHHHMX OOpriB CTaJo
neneryBaHHd (yHKLIM yhpaBiiHHS JAepkaBHUM Ooprom y 80-x pp. XX crT.
HeszanexxHuM ¢ickanbHuM iHcTHTyTaM (H®I — Independent fiscal institutions) abo
sk 1Xx me HasuBawTh «independent fiscal watchdogs» (ue3anexHi QickanbHi
cTOopokoBi 1cu — Heodimiina wa3Ba) um (fiscal policy councils — pamu 3
dickanbHOI TOMTHUKKA — akajaeMiuyHa odimiiiHa HazBa). 3 80-x pp. XX crT.
CTBOPEHHSI IHCTUTYTIB YHPABIIHHS (PICKAIBbHOIO CTIMKICTIO MEBHOIO MIPOIO 3a
3pa3KoM HE3aJeKHHX IIEHTPOOAHKIB Ta iX CHCTEMOIO YIPABIIHHA TPOIIOBO-
KPEIUTHOIO TOJITUKOI akTUBi3yBajoch micisa kpuszu 2007-2009 pp. (LlBeuis
(2007), Kanama (2008), VYropmwmnua (2008), Cnosenis (2009) CnomaydeHe
KopounierBo (2010), Itamis ta I[TAP (2014)). Xoua Haiicrapinn 3 Hux (bembris
(1936), Hinepaanmu (1945), Hanis (1962), Ascrpis (1970), CIHA (1974))
(GYHKIIOHYIOTh BITHOCHO NaBHO. Y3arajabHeHHs XponoJjorii nmossu H®I y cBiTi
HaBenieHo y nonatky JK. Ha ceoromni HOI posrnsmarothes sk oaHa 3 HAHOUIBII
BOKJIMBUX I1HHOBAallli B Yy CBITOBIM AapXITEKTOHILl YNPAaBIIHHA JepKaBHUMU

dbiHaHCcaMH.
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Sx Big3HauaoTh npenctaBHuku OECP — crtBopennss H®I y kpainax-
YUaCHUISAX € KJIIIOUOBUM TPEHIOM: MOHAJ IMOJIOBUHA 3 HUX 3A1MCHIOE YIPaBIIHHS
OOproBOIO CTIMKICTIO 3 3aTyUYCHHSIM TaKUX 1HCTUTYIIIA Ta 4€TBEPTh 3 HUX CTBOpHUJIA
H®I mnpotsirom ocranHix 5 pokiB [214]. Tlomiona Ttenmenmis (puc. 3.1)

MPOCIIIKOBYEThCS 1 B KpaiHax €C.

50
45
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Pucynok 3.1 — Kinbekicte H®I y kpainax €C y 2008-2013 pp., ox, [185].

[lutaHHS IHCTUTYIIHHOTO 3a0€3MEUCHHS YIPaBIiHHS OOPrOBOIO CTIWKICTIO
Ta ¢icKaIbHOI KOHCcoMamii B YKkpaidi Ha0yBatoTh 0COOJIUBOI TOCTPOTH B YMOBaX
norauoIeHHs 1ucOanaHciB cucteMu Aep:kaBHUX (pinanciB 'y 2014-2015 pp. A daxkr
pPECTPYKTypH3aIlii 3000B’s13aHb 3a 30BHIIIHIMU BoceHH 2015 p. cTaBUTH Mmij CYMHIB
CIIPOMOKHICTh ICHYIOUOT CUCTEMHU YIPaBIIHHS JEp>KaBHUM OOprom Ta OOProBOIO
CTIMKICTIO MiJ TOJOBYBaHHSM MiHicTepcTBa (PiHAHCIB YKpaiHUW 3I1MCHIOBATH
edeKTUBHY (PICKabHY MOJTITUKY.

Cnig  migKpeciauTH, IO O0COONMBOCTI  (PYHKIIOHYBaHHS  (hiCKaIbHUX
IHCTUTYIIN OUIBII AETATbHO PO3TISAAIOTHCA y TMpalsix 3apyODKHUX BYCHHX Ta
MDKHapoIHUX (iHAaHCOBUX opradizaiiii, Hacammepeq MB® ta OECP.

[lutaHHSAMH CYTHOCTI, pOJi, Kiacu@ikaiii, opraHi3alliiHUX AacHeKTIB Ta

CTpYKTypH (ICKAIBHUX IHCTUTYIIH y 3apyODKHIA mpaktuii 3aimamucs L.
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Calmfors [166], X. Debrun, T. Kinda L. Curristine, J. Harris, J. Seiwald Ta iH.
[170].

B Vkpaini oxpecieHi nuTaHHS € MajoBUBYCHHUMH. OKpemi acleKkTH
¢byHKIiOHYBaHHS (DiCKAIbHUX IHCTUTYIIM B MEXaX areHTChKOi MOJIET YIpaBIiHHS
nep:xkaBHUM Ooprom posrisaand y cBoix npaisx 0. I'. Kozak, . I'. JIyk’ssHeHko
[62], O. I1. Makap [84], B. B. Jlocs, B. I. Ycux [81], H. B. Ilpukastok, T. II.
Moramko [101], I. I. Ymancekwuit [128] Ta iH.

Po3po06ka nporo3uiriii moa0 cTBOpeHHs (iCKaabHOI IHCTUTYINT B YKpaiHi sK
CHeIiagbHOI YCTAHOBU, TOKJIMKAHOI 3MIMCHIOBATH YIPABIIHHA OOProOBOIO
CTIMKICTIO JAEpKaBH, MOTpeOye NETATbHOTO PO3IJIALY CYTHOCTI, Kiacuikarli,
byHKIIOHATY Ta OCOOJMBOCTEH [ISJIBHOCTI TaKMX YCTaHOB 1 MOXJIMBOCTI
iMIuieMeHTanli B YkpaiHi. [lutanHs ¢yHKUlOHYyBaHHS (DICKaJIBHHX 1HCTUTYLIM
BKa3aHUMH BUEHHUMH PO3TIISIAIOTHCS Y KOHTEKCTI TEOPETUYHOTO OOTPYHTYBAHHS
MozeNi iX (YHKIIOHYBaHHA. Y CBITOBIM NPaKTUIl BUAULIIOTH TPU MOJETI
IHCTUTYLIIHOrO 3a0e3MeYeHHs] YNpaBIIHHS JEep)KaBHUM OOpProM: OaHKIBCHKY
(ympaBiiHHSL 60pPTOM — IIpEeporaThBa LEHTPAIBHOTO 0aHKY), YpAIOBY (yIpaBIliHHS
3IMCHIOETHCS YPSIIOBOIO YCTaHOBOIO (MiH(1H, Ka3HAYEHCTBO, TOIO)) Ta HAKOLIBII
nomupeHy (tabm. 3.1) — areHTChbKy, 3a SIKOIO YIpaBIiHHA OOpProMm 3ifCHIOE
CHelliaJIbHO CTBOPEHA YCTAHOBA.

Sx cBimuate gaHi Tabmmmi 3.1, areHTChbKa MOJENh 3aCTOCOBYETHCS
nepeBaxHo OunpimicTio KpaiH €C, Xouya MANOPSAKYBAHHS YCTaHOBH, IIIO
3IIACHIOE YIPABIIHHS OOProM Pi3HUTHCS BUXOMSUHU 13 ICHYIOUOTO 1HCTUTYLIIHOTO

cepeaoBUIIa Ta 0COOIMBOCTEN (PiCKaTBHOT MOJIITHKHU.

Tabmuus 3.1 — Ilpukiagu Mopaenel ynpaBiiHHA JAEPKABHUM OOpProM y

OKpeMHUX KpaiHax CBITY

. Mopeins
Kpaina ;
ATEeHTCBKa YpsgoBa baHKIBChKa
ABCTpis +
benbris +
Benuka bputanist +
['pewist +
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[Tponosxenns Tabnwui 3.1

. Monenb
Kpaina -
AreHTCchKa Ypsanosa baukiBceka

JlaHis +
Ecronis +

lanis +
Ipnannis +

Icrranist +

ITamis +

Kimp +
JlaTBisg +

JIuTBa +

JlrokcemOypr +

ManbTa +
Hinepnanam +

Himeuunna +

[Tonbpima +

[TopTyranis +

CrnoBayynHa +

CnoBeHis +

CILIA +

YropuHa +

Diminminn +
Dinnaumis +

Dpaniris +

Yexis +

[IBeris +

JI>xepelno: TOMOBHEHO aBTOpoM 3a [62, 84].

B mizomy K 10 TOBHOBaOKEGHh TaKUX YCTAaHOB BIAHOCATH BiaOip
ONTUMAJIbHUX METOJIIB YIpaBIiHHA OOpProM y Mexax BH3HAUEHUX HaIpsMIB
OoproBoi cTparerii Jep>kaBH, 3MIMCHEHHS 3a JOPYYEHHSM YypAIy BHUIYCKY,
00CITyroByBaHHs Ta MOTAIIEHHS JEp>KaBHUX LIHHUX Manepis.

3apa3oM, NpUHUUNM (YHKIIOHYBAaHHS TaKUX YCTAHOB-areHTIB Yy pI3HUX
KpaiHax CBITY BIAPI3HAIOTBCA — BIJl TMPHUHIUIIB KOPIMOPATUBHOTO YIIPABIIHHS
(IOBemist, Ipmanmis, Janist), 10 3acan kpaiioro jaepxaBHoro BpsayBanHs (CIHIA).
Tak, b.I. Anpoxin [1] Ha OCHOBI JOCBiqy (YHKI[IOHYBaHHS (iCKaJIbHUX
THCTUTYIIN WX KpaiH MPOIMOHYE BUIUISATH JBI CUCTEMH YIPABIIHHS JEPKaBHUM

OOproM — MiBHIYHOEBPOIICHCHKY Ta aMEPUKAHCHKY (Tabu. 3.2).
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Tabmuis 3.2 — IopiBHsIbHA XapaKTEPUCTHUKA CUCTEM YIPABIIIHHS

Jep’)KaBHUM OOPTOM y MEKax areHTChKOT MOJIET1 y CBITOBIM MpPaKTHIT

Kpurepiii AMepuKaHChKa ITiBHIYHOEBpOTIEHCHKA
Craryc i micuiesnaxomkerast | Ogic  (6ropo) y  ckimani | Camocriiine Ooprose
MinictepcTBa (piHAHCIB areHTCTBO
[lini ynpaBminHa aepxaBHuM | [1yGnigHO-mOMITHYHI Crparerivni (BHKOHaBYI
O6oprom €TaJIOHN)
Emicis nmepxkaBHMX IIHHHX | MexaHiuHa AyYKIIIOHM Yy TIOEHaHHI 3
nanepis OTIOPTYHICTUYHOIO EMICIEI0
AKTHUBHA TOPTIBIIA He 3gilicHoerbest  (BUKYI | 3MIHCHIOETHCS TIEPIOIUYHO

JIep)KaBHUX IIHHUX TanepiB
B1I0YBAETHCS 3piJKA)

Pusuk-meHerxMeHT IMomipna muBepcudikarmiss 3a | [loprdenpuuit  miaxin 10
CTpOKamMu  O0ITy  I[IHHHMX | YIOpaBJIiHHS Jep>KaBHUM
nanepiB Ta iX BUJAMH o6oprom

OcoOnuBocTi ynpaBiiHHS | JIOCATHEHHST JTOBrOCTPOKOBOI | JIOCSTHEHHS JOBrOCTPOKOBOL

OOpProBOIO CTIMKICTIO CTIMKOCTI JIepKaBHUX | CTIHKOCTI Jep’KaBHUX
(hiHaHCIB 32 YMOBU CTBOPEHHs | (piHAHCIB 3a YMOBH

MIPOrHO30BAHOTO, CTA0UILHOTO | OTPUMAHHS

Ta [PO30POr0  PHHKOBOTO | KOPOTKOCTPOKOBHX BUTIA Bix
CepeIoBHINA /ISl iIHBECTOPIB TOPTiBII JIep’KaBHUMU
I[iIHHUMH NarepaMy Ha pUHKY

JI>xepelno: TOoBHEHO aBTopoM 3a [1].

JIuXoTOMis BKa3aHMX CHUCTEM YIOpPABIIHHA JEpKaBHUM OOprom Ta
BU3HAYEHHS iX MepeBar 1 HeJOMIKIB JIEKUTh Y MIIOIIMHI TOTOBHOCTI OpPraHiB BJIad
70 JeJieryBaHHS TOBHOBaXEHb YIPAaBIiHHSA OOpPromM Ta MaHJATy BUKOPHCTAHHS
nopT(esbHOro MiIX0Ay A0 TAKOro YMpaBiiHHA. Tak, y MiBHIYHOEBPONEHCHKIM
CUCTEM1 areHTCTBAa € MO3aMapTIMHUMU OpPraHaMH 3 MPEPOraTUBOI BUKOPHCTAHHS
aAKTUBHOI TOPTiBIl Ta IIMPOKOTO I1HCTPYMEHTAPIIO PHU3UK-MEHEIHKMEHTY st
JIOCSITHEHHSI CTPATEriYHUX OPIEHTHUPIB B YIPABIIHHI JIep>KaBHUM OOproM. Y Tou
gac sk Od¢ic kasznauerictBa CIIA, mpaitoroun Haj MIHIMI3AII€0 BUTpPAT Ha
00CIIyTOBYBaHHS JIep>KaBHOTO OOpry, 3AIHMCHIOE CBOIO MiSUIBHICTh Y KOHTEKCTI
yOJIIYHO-TIPABOBUX BIJTHOCHH.

[Ilo cTocyeThcs HalIOHATBLHOTO JOCBIY, HE 3BaKAIOUM HA TOW (DaKT, 10 B
VYkpaini 4iTko cpopmMoBaHa ypsiioBa MOJEIb YIPABIiHHS JEPXKABHUM OOpProM, y

npansx I1. B. B. Jlocs, B. 1. Ycuk [81], B.I'. Uepenenxko [146], P. B. L{umuka [145]
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HaBEZCHI MEBHI MPOMO3MII 3aCTOCYBaHHS Ha HAlllOHATHHOMY IPYHTI areHTCHKOi
MOJIeJI1 Ta CTBOPEHHS CHeIlaIbHOT (piCKaJIbHOI yCTaHOBH.

3okpema y poboti B. I'. Uepenenko oOrpyHTOBaHO, 10 (OpPMYBaHHS Y
HaIIi AepxaBi ePEeKTUBHOI CUCTEMH YMPaBIIHHS JEp>KaBHUM OOpProm morpedye
CTBOPEHHS CIICIliajbHOI Jep)KaBHOI YCTAaHOBHU, sKa O BIJMOBiJaNa 3a peaiizaliio
JiepKaBHOI OOProBOi MOJITUKH, TPUIOMY HAMOUIBII JOIIILHUM OyI0 O CTBOPUTH
JlepxaBHUM JenapTaMeHT 3 MHUTaHb OOProBOi MONITUKH K OpraH Jep>KaBHOTO
yopaBiiHHS B pamMkax Mindiny VYkpaiHu, sSkuii y KOOpJAMHAIT 13 1HIIUMHU
MIHICTEpCTBAMU €KOHOMIUHOro Ojoky Ta HamionansHuMm OaHKOM YKpaiHu,
BHU3HAYaTHME CEPEIHbOCTPOKOBY CTPATET1I0 YIPaBIIIHHS 00OpProM, mo 0a3yeThcs Ha
BCTAHOBJICHUX IUISIX 1 MPIOPUTETAX JEP>KaBH 3 BpaxyBaHHSIM MaKPOCKOHOMIYHUX 1
OpraHizaliifHUX MOKJIMBOCTEN HAIIO KpaiHW Ta 30BHIMIHIX 1 BHYTPIIIHIX PU3HUKIB.
OcHOBHUM 3aBllaHHAM Jlep>KaBHOTO JIEMapTaMEHTy 3 MUTaHb OOPTrOBOiI MOJITUKH
MOBUHHO CTaTH 3a0e3MeueHHs CTaOUTbHOTO IMO3UKOBOTO (hIHAHCYBaHHS MOTPEO
JIepKaBU 33 HAWHIKYY LIHY 3 YpaXyBaHHSIM ICHYIOUMX pu3HKiB. [Ipu 3a3HaueHOMY
JlemmapTaMeHTi TakoX J0IIbHO cTBOpUTH Koopaunaniliny Pamy [146].

He 3aBaxkarouu Ha HaBejeHe y poOoTi P. B. [lunuka oO6rpyHTyBaHHS 11040
ctBopernst H®I B VYkpaini, nns yIOCKOHAJICHHS I1HCTUTYLIMHOI CKJIaI0OBOT
(bickalbHOTO YIPaABIiHHSA aBTOpP MPOINOHYE B Mexax MiHicTepcTBa (piHAHCIB,
BIJ/IUT OI[IHIOBAHHSI Ta MOHITOPHHTY (hicKaiIbHOI cTiiikocTi [145].

JIOIUIbHICTh 000X TaKMX MPOIIO3HUIIIH, HAa HAIll TIOTJISI, € BEIbMU CYMHIBHOIO
3  ypaxyBaHHSM JeAKOTo  AyOmroBaHHS  ix  QyHKIIH Ta  3pOCTaHHS
aJIMIHICTPATUBHOTO HABAHTAXEHHSI.

Pa3om 3 TUM, MO3UTHBHO BiJ3HAYaIOYM JTOPOOOK HAYKOBIIB Yy IIIH IapuHI,
BapTO 3ayBaXKUTH, IO LIUTICHOT CXEMU CTBOPEHHS Ta (DYHKIIIOHYBaHHS (P1CKAIBHHUX
IHCTUTYIII B MEXax areHTChKOi MoJeii B YKpaiHi He 3amponoHoBaHO. bimbiie
TOTO, TIOBHOIO MIPOI0 HE OOTOBOPIOIOTHCS MOMJIMBOCTI IMIUIEMEHTAIIl HE JIHIIe
CUCTEM YMPAaBIIIHHS J€PHKABHUM OOprom (aMepHUKaHCHKOi, MBHIYHOEBPOIIEHCHKOI),

ajie KOHIENTYaJIbHOTO NEPETIIsIy Ta po30y10BU MOJIE1 TAKOTO yIPaBIiHHS.
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Takum yrHOM, 3 ypaxyBaHHSIM HAKOMUYEHOTO JTOCBIAY y Il cdepi aBTOp
IPOMOHYE BUKOPHUCTOBYBATH B YIPaBIIHHI JE€pKaBHUM OoproM YKpaiHu Ta i
OOproBoI0 CTIMKICTIO MPUHIMUIIM areHTChbKOI MOJENl aMEPUKAHCHKOTO THUIYy Ta
CTBOPUTH B 1 Mexax (QicKaJbHy YCTaHOBY 3 OCOOJIMBUM MOPSIKOM
MIAMOPSAAKYBaHHSIM MiHicTepcTBY (DiHAHCIB Ta ApJIAMEHTY.

ApryMeHTH Ha KOPHUCTh CTBOPEHHS TaKOi YyCTaHOBM B VYKpaiHl 3a
areHTChKOI0 MOJCJUTI0  TMEpPEeAyCiM TOPKAIOThCS TEXHIYHOT e(EeKTHBHOCTI,
XeIKYBaHHS PHU3HKIB, MPpodecioHaT3My, MPO30POCTI Ta MiA3BITHOCTI 32 YMOBHU
3a0e3MeyYeHHsI MOMITUYHOI HE3aIEKHOCTI IHCTUTYIIII. Y 3B’S3KY 3 LIUM CIIYIIHOIO €
nymka M. Kaccapa 1 [I. ®onkeprc-Jlannay: «EdexkTuBHa, mpo3opa 1 MiA3BITHA
MOJIITUKA YIPaBIiHHS OOpProM CTBOPIOE HEOOXIJTHICTh Yy Takiil opraHizaiiifHii
CTPYKTYpI, sika O He 3aJjie’kalia Bij MOJITUYHOTO BIUIMBY, Majia YiTK1 Il 1 KpUTEpil
JUSTBHOCTI Ta YIPaBIIHHSA HEHO KBali(DIKOBAHMM IEPCOHAIIOM BIJIMOBITHO JI0
IPUHLIMIIB PU3UK-MEHEIKMEHTY ... BupoOneHHs OOproBoi MOMITUKH ... — L€
NOJIITUYHE PIIIEHHS, a ()aKTUYHE YNPaBIIIHHS CYBEPEHHUM OOproM MOBUHHO OyTH
BUJIYYCHO 3 TMOJITHYHOI cepu 1 JOPY4YeHO OKpPEMUM 1 aBTOHOMHOMY odicy
yIpasJiiHHsA 0oprom ...» [167].

KonkpeTtuzaitisi apryMeHTiB Ha KOPUCTh CTBOPEHHS (PiCKaIbHOT YCTAHOBH SIK
THCTUTYIII1, IO 3/1HCHIOE YIIPaBIiHHS OOPrOBOIO CTIMKICTIO B YKpaiHi, Moxke OyTH
MIPE/ICTaBIICHA Y HACTYITHUM CIIOCIO:

— 3MIMCHEHHS MPO30poi 1 MiA3BITHOI OOProBoi MOJITHKK 3a MiHIMI3aIli
1H(popmartiitHoi acumeTpii. BiACyTHICTD Mig03p MIOA0 MaHIMYJSLIi ypAly PUHKOM
JepKaBHUX I[IHHUX TanepiB MPU3BENE M0 3HUKCHHS BUTPAT HA OOCIyrOBYyBaHHS
Oopry Ta copmye 310pOBE PUHKOBE CEPEIOBHIIIC;

— THYYKICTb y peajizallii nocTaBieHux el 1 3apaanp nepea HOI 3 ormsany
Ha SKICHUW KaJpoBUU N00Ip Ta 3a0e3MeUeHHS KOHKYPEHTO3JIaTHUX YMOB OIUIATH
parii;

— 3HWKEHHA PHU3UK-TIpeMii KpaiHu 3a paxyHOK (pOopMyBaHHS TO3UTHBHHX
1HBECTUI[INHMX OUYIKYBaHb YYAaCHHUKIB PHUHKY 4e€pe3 po3yMiHHS mHpodecioHalizMy

H®I Ta ii momiTHYHOIT HE3aJIEKHOCTI;
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— QopmyBaHHS OUIBII BUBAXEHOI 3pO3YMUIOI 1HBECTOpaM CTpaTerii 1
TaKTUKH YIOPaBIiHHA OOProBoi CTIMKOCTI B MeXaX JOBTOCTPOKOBOI MOJITUKU
yOpaBJiHHS OOproM 3a BIJACYTHOCTI CTUMYIIB 10 OMOPTYHICTMYHOI emicii Ta
OTPUMAaHHS KOPOTKOCTPOKOBO1 BUTOJIH BiJl PUHKOBUX KOJHMBAHb;

— 3MEHILEHHSA THUCKY Ha YHOPAaBISIOYMX OOProBOI0 CTIMKICTIO 3 METOI0
HapoIllyBaHHA Oopry ©0€3 €eKOHOMIYHOIO OOIPpYHTYBaHHS 3 TOJITUYHUMU
MOTHBAMU;

— yiTke (OKyCyBaHHS yHpaBIiHHA OOProBOI0 CTIMKICTIO Ha BHUKIIOYHO
IpUTaMaHHUX MOMY 3aBJaHHSIX B YMOBaX MPIOPUTETHOCTI yMpaBIiHHSI OOProBOIO
CTIMKICTIO Ha PIBHI 3 YNPaBIIIHHIM CTaOUIbHICTIO HAI[IOHAJIBHOI BaJIIOTH;

— BUBUIbHEHHsS pecypciB HBY Ha cTpareriyHo iMaHeHTHI #omy I
(60poTHOY 3 1H(DIIALIEIO, HAPUKIIAT), & HE HA 3MILITYBaHHS 3aBIaHb;

— BUKOpHUCTaHHS npodeciinumu criBpobiTHUKaMu H®I kparmoi mpakTuku
YIOPABIIHHSA PU3UKAMU JIEPKaBHUX I[IHHUX TarepiB, MOXJIMBOCTEH XEIKyBaHHS
BaJIIOTHOTO, CTPOKOBOT'O, BIJCOTKOBOIO PHU3HKIB, PHU3UKY pediHaHCYyBaHHS 3
3aCTOCYBaHHSAM TE€XHOJIOT1HM (PIHAHCOBOTO THXUHIPHUHTY.

Bin ob6rpynTyBannsa HeoOxigHocTi ctBopeHHss HDI B Ykpaini nepeiinemo 10
OOTpYHTYBaHHS i1 CYTHOCTI Ta 0c00JMBOCTEN (DYHKIIIOHYBAaHHS.

UYepes He3HAUYHY TPUBANICTh HAYKOBUX TOIIYKIB Y IIOMY HAMPSMi MUTAHHS
BU3HAUEHHS Ta MaHAATy (iCKATbHUX YCTAHOB Y aKaJIeMIUHUX KOJIaX JIUIIE TOYaIn
PO3POOIATUCH 1 iX BU3HAYEHHS O€3MOCEPE/IHbO 3aJICKUTh BiJl THUIY YCTAHOBH Ta

BUKOHYBAaHMX HEIO QyHKIIH (Tabmuusg 3.3).

Tabmuusg 3.3 — [igxoau no BuzHauenHss HOI ta dickanbHUX paj

ABTOD Busnauenuns
YMaHChKHI I. | ®ickanpHi panu € TOCTIHHO [MiIOYMMH YCTAaHOBAMHU 13 3aKOHOABYO
1.[128] BCTAQHOBJIEHUM a00 BMKOHABUMM MaHAATOM Ha MyONIIuHY ¥ He3aJIexHY

OILIIHKY OO/KETHO-MOATKOBOT TMONITHKHM, IUTaHIB 1 Jil, SKI He
cynepeyaTh MaKpPOCKOHOMIYHMM MUISAM 3a0€3MeUeHHs] JOBTOCTPOKOBOI
CTIMKOCTI JlepKaBHMX (iHAHCIB, KOPOTKO ¥  CepeaHbOCTPOKOBIN
MaKpOEeKOHOMIYHiH crabinpHOCTI. Kpim Toro, (ickanbHa pama Moxe
CIPUSATH BUKOPHCTAHHIO HE3aJECKHUX MAKPOEKOHOMIYHMX 1 OIOJKETHUX
MIPOTHO31B
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[Iponossxenns Tabmumi 3.3

ABTOD

Busnauenusa

X. Debrun, T. Kinda
IMF Fiscal Council
Dataset

baza pganux 11010
GbickaIpbHUX pan
MB® [169]

dickanbHa paja € MOCTIHHOMIIOUMM areHCTBOM 3 3aKOHOJABYUM YU
BUKOHABYMM MAaHJATOM OI[IHIOBATH MYOJMIYHO 1 HE3AJIEKHO BiJ
(dhickanbHOI MOMITUKY Ta MAPTIMHOTO BIUIMBY YPSAIOBI TUTAHH, TOKa3HUKH
Ta TOJITUKY BIJMOBIJHO O MAaKpOEKOHOMIYHMX IIiJIeH, MOB'I3aHUX 3
JIOBIOCTPOKOBOIO CTIHKOCTI JepKaBHUX (HIHAHCIB, KOPOTKOCTPOKOBOIO
CEpeIHBOCTPOKOBOIO MAaKPOSKOHOMIYHOI CTaOUIBHICTIO Ta I1HIIMMU
odiniitanMu 1isaMu. Kpim toro, dickampHa paga MOKe BUKOHATH OIHY
abo KinbKa 3 HACTYMHHX KIHOYoBHX (yHKiA, 3ramanux Bume: (I)
CIPUATH BUKOPUCTAHHIO O0'€KTUBHUX MAKPOCKOHOMIUYHHUX 1 OFO/KETHHX
MPOTHO3IB B paMKax miaroroBku Owomkery, (II) cnpusarn gorpumanHiO
¢dickanpaux mnpaBwi, (III) 3milicHIOBaTH BapTICHMM aHA3 HOBHX
noniTiyHUX iHimiatuB 1 (IV) Bu3HAUMTH pO3yMHI BapiaHTH OIOJKETHOI
TTOJTITHKH, 1, MOJKITUBO, (DOPMYITFOBAaTH PEKOMEH IAIII].

Jlyx’siaiok M. [82]

H®I — ne nenapriiiHi nepaBHI OpraHd 3a BHUHATKOM LleHTpanmbHOTO
0aHKy, ypsIy Yd MapiaMeHTy, 110 FOTYHTh MaKpOCKOHOMIUHI MPOTHO3U
OrOKETY, KOHTPOJIIOIOTh  OMOKeTHY  e(eKTHBHICTH  Ta/abo
KOHCYJIbTYIOTh ypsi[l 3 TUTaHb (ickalbHOI TONITUKUA. Miciero
HE3AIeKHUX (PICKAIPHUX I1HCTUTYTIB € 3a0e3Me4eHHs] TMPOBEICHHS
JIEP’KABOIO ONTHUMAJIBHOI JUIsl CyCHUIbCTBA (DicKaNbHOI MOJITUKUA ab0 XK
BIUTUB Ha (iCKaIbHY MOJITUKY 3 METOIO TiIBUIIICHHS il ONTHMAaJILHOCTI

Bumoru €C [185]

HO®I — ne nemaprtiiiHi myOsiyHI OpraHd, 1HII HDK LEHTPaTbHUN OaHK,
ypsAO UM TAapiaMeHT, SKi TOTYIOTh MaKpOCKOHOMIYHI MPOTHO3W ISt
OroKeTy, 3aliMaloTbcs MOHITOPUHTOM (hiCKaIbHOI MONITUKH, 1/ab0
BUKOHYIOTh Jopandi (yHKIIi AJs1 ypsiy CTOCOBHO (DiCKaIbHUX IHUTaHb.
i i"cTuTynii mnoyaTKOBO (iHAHCYIOTbCA MyONiYHUMH (OHAAMHU 1
(GyHKIIOHATTFHO HE3aJIeKHI BiJ (picKaTbHUX OpraHiB Biaiu. (BUSHAYCHHS
MOXO/AUTH 3 HOBUX perynatuBHux Bumor €C 2011 p.)

OECP

[TpuHIIMTIHN

[214]

H®I (zarasiom crocyeTbcsi SIK A0 HE3AIEKHUX NapIaMEHTChKUX
OrokeTHUX oQiciB, Tak 1 A0 (QICKaIbHUX pajl) — L€ He3alexHi,
(iHaHCOBaH1 JE€P>KaBOI0 OPraHU BIJNOBIAHO JO BCTAaHOBJIEHOI 3aKOHOM
BUKOHABUOi a00 3aKOHO/ABYOI BIAIM, SIKI 3IIMCHIOIOTH HeMmapTiHHUIMA
HarjsJ Ta aHaji3 4d B OKPEMHUX BHUIIAJKaX PO3pOOJSIOTH peKoMeHAalii
11100 (iCKaJIbHOT MOJIITHKH Ta 11 BAKOHAHHS.

Haii0inpm mommpeHi Mmaxoad A0 PO3yMiHHSA (ICKaIbHUX YCTaHOB Ta

IIMPOKO PO3MOBCIOHKEHOTO MOro BUAY — (ICKAIBHUX paj 1 Maike HEBIJOMOTO

BUIy HE3aIeKHUX (QiCKaTbHUX IHCTUTYIIN HaBeneHi y Tabm. 3.4. Bapro

BIJI3HAYUTH, 1110 ICHY€ TEBHE HEMOPO3YMIHHSA Yy JOCTIHKYBaHIN TEPMIHOJOTII,

OCKIJIbKH POJIOBE TIOHATTS — HE3aJIECKHI (hiCKAIbHI 1THCTUTYIII1, BUKOPUCTOBYBAHE Y

JOKyMEHTaX MIKHAPOJHHUX OpraHi3aiii Ha Mmo3HauyeHHs (ICKAIbHUX YCTAHOB YCIX

TI/IHiB, BUYCHHUMH aCOI_[iIOGTBCH BUKIIIOYHO 3 YCTaHOBaMH, IO 3aliMarOThCs
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(biCKaJBPHOIO TIOJNITHKOI 3a 3pa3KoM IeHTpanbHOro OaHKy. Pemra ycrtaHoB
KIacU(IKyIOThCS K (DiCKaIbHI pajiu.

Ta6mui 3.4 — Oco6muBocti HOI Ta dickanbaux paj

Kpurepiit HOI dickasbHI paau
3aBmaHHsd 1 | BcraHOBIIEHHST ~ JTOBrOCTPOKOBUX  Ifiei | 3a0e3neueHHs 00’ €EKTUBHOIO
byHKIIIT (30Kpema OoproBux TapreTiB) 1 | aHaMi3y (hicKaabHOT MOJIITUKH

B3a€MOIIOB’ I3aHUX KOPOTKOCTPOKOBHUX
OpIEHTHPIB, HANpUKIaA Ui (iCKaTbHHUX
OajaHCIB
BcranoBneHHs TapreTiB Ui (icKadbHUX | 3a0e3reueHHs HE3aJIeKHUX
0ayaHciB y KOHTEKCTI (piCKaTIbHUX MPaBMWI | OFOKETHUX MPOTHO3IB
KopuryBanHs 3a3ganeriib BHU3HAUCHUX | 3a0e3MeUeHHS HOPMAaTHBHOT
MOJIATKIB Ta MIPOrpaM BUTPAT OIIIHKH 1 peKOMEeH a1
Cratyc Hezanexuuii BIJI YPSAI0BUX uy | CoeniaiabHAR cTaryc, 10
napJaMeHTChbKUX OpraHiB BU3HAYAETHCS OopraHaMu
3aKOHO/IaBYO0i a00 BHUKOHABYOI
BJIaJIH
[MomiTnunnii Bincythiii 3BeneHHS BIUIUBY bi (o)
BJIMB MiHIMQJILHOTO PiBHS
OdinaHcyBaHHs | 3axuiieHi cTaTTi  OmKeTy, BiacHe | bloJkeTHi acCHrHyBaHHs
¢dinaHCcyBaHHS

JIxepeso : TomoBHEHO aBTOPOM Ha ocHOBI [170].

3 ypaxyBaHHSIM HaBeJACHUX MiAXOAIB 10 cyTHocTi H®I Ta aeranpHOTO
po3msiny  iX  KJIAcCH(IKAIIMHOTO  PI3HOMAHITTS  3alPOIOHYEMO  aBTOPCHKE
BU3HAUCHHSI IUX IHCTUTYIIHM, sKe, HAa BIAMIHY BiJ ICHYIOUMX, JIO3BOJISIE YITKO
1IeHTU(IKYBATH iX AK POJOBE MOHATTS Ta OKPECIUTU iX CTaTyc Ta poJib B
yIpaBiiHHI OOPTOBOIO CTIAKICTIO JEP>KaBH.

He3anexxna ¢ickanpHa IHCTUTYLIS — MOJITUYHO BIJIOKpEMJIEHA yCTaHOBA
myOJIYHOTO TUMY 3 HOPMATMBHO BU3HAYEHUM CTATyCOM, MICI€IO0 1 3aBJIaHHIMH,
(G1HaHCYBaHHSIM Yy Me)Kax 3axUIICHUX CcTaTed OIOHKETYy, MapiaMeHTChbKOI Ta
IPOMAJICBKOI0 TMIJA3BITHICTIO, MAPUTETHOK YYacTHO 3 OpPraHaMH BHKOHAaBYOI 1
3aKOHOJIaBUOi BIaau y (OpMyBaHHI, peaiisallii, OI[iHIOBaHHI €(EeKTUBHOCTI Ta
ontumizauii (GickaabHOI MOMITUKMA i MOJITUKUA YNPaBIIHHSI OOProBOIO CTIMKICTIO
JIepKaBU.

HenTtpansaum 3aBaanHsM H®I y cBiTi BHcTymae aHaii3 JOBrOCTPOKOBOT
CTIMKOCTI Jiep>KaBHUX (DIHAHCIB B IIIJIOMY Ta OLIHIOBaHHA OOProBOi CTIMKOCTI

30kpema. Posmozin 3aBmane H®I Ha crpaTeriuni Ta TaKTH4HI 3 Y3TOJKCHHSIM 3
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OOproBoIO MOJITHKOIO, AK 1 1X (POPMYIIOBaHHS PI3HUTHCS 3aJEKHO BiA 0OpaHOi
MOJIEJIl Ta CUCTEMH YIIPaBIIHHA OOProM 1 60ProBoO CTIUKICTIO.

Tak, ans OoproBoro odicy BemukoOpuranii (United Kingdom Debt
Management Office) roloBHOIO METOIO € 3/IHCHEHHS JTOBIOCTPOKOBOI MOJITHKU
3aMo3u4eHb YpALy WIOA0 MiHIMIZalli (IHAHCOBHX BHUTpPAT y JOBTOCTPOKOBIM
MEPCIIEKTUB] 3 ypaxyBaHHSM PHU3UKIB, TaKOX HaWOUIbII €(peKTUBHE YIpaBIiHHS
arperoBaHoOI0 TPOIIOBOI0 MACOK0 BIJIMOBITHO 10 3aBAaHb MOHETAPHOI TMOJITHKU
[101]. Kpim Ttoro, H®I BenukoOpuranii, sk i HigepinanmiB, HajileHa
MOBHOBXEHHSAMHU CKiIamatu odiriiiai nporHo3u (momatoxk W). ¥ CIIA 1 Kanami
H®I cknanaroTh anbrepHaTUBHI TporHo3u. B iHmmx kpainax H®I magaroTe cBorO
OYMKY TIpO MporHo3u ypsay (wampukian, y Ppanmii, Ipmanmi 1 IIBemii).
[lepeBaxkna Ourbmicte H®I mpoBoasTe aHami3 JOBrocTPOKOBOI  (PiCKabHOT
cTifikocTi aepkaBHuX (inanciB. Kpim toro, H®I Higepnanais ta ABcrpanii
3MIIUCHIOIOTh KUIBKICHY OLIIHKY TTPOIO3UIIHN MOJITUYHUX MApTIH MMiJl 4ac BUOOPUMX
KamnaHii. Y psni kpain, Hanpukinan, B Kanazgi, Kopei, Hinepnangax 1 CIHA HOI
TOTYIOTh KUIBKICHI OIIIHKA PHU3HUKIB, TOB'SI3aHI 3 KOHKPETHUMHU 3aKOHOJABUMMU
IPOTIO3HILIISIMHU, TPOBOJIATH aHaNI3 OFOKETHUX 1 EKOHOMIYHUX HACIIJIKIB KOKHOTO
3aIpONOHOBAHOTO YPSIOM TOAaTKy a00 3aXO0iB, 1[0 BUMAraloTh BUTPAT OIOKETY
[114].

B ninomy x 3aBnanna HOI mMoxHa po3rasgaTé iK'y By3bKOMY 3HAY€HHI —
aHai3 JOBITOCTPOKOBOi CTIHKOCTI JepkaBHUX (¢iHAHCIB Ta  (iCKaTbHUM
MOHITOPUHI, TaK 1 y HIMPOKOMY — OIIIHKA BIAMOBIAHOCTI MOJITUKH PO3BUTKY
JepKaBU HAsABHUM pecypcaM B IIJIOMY HUISXOM 3AIHCHEHHS TO3UTUBHOTO 1
HOPMATHUBHOTO aHAJI3Y fK €X ante, Tak 1 ex post.

3 ypaxyBaHHSIM CBITOBOi MpPAaKTHKK A0 YHCIA 3aBJaHb CTPATEriuHOTO
xapaktepy aisa npornonoBaHoro HOI Ykpaiau BimHOCcHMO (Taba. 3.5). TpaauiliiHi
st HOI 3aBganHs 3 aHami3y JOBrOCTPOKOBOI (PiCKaIbHOT CTIMKOCTI, 3a0€3MeueHHs
COLIIAJIbHOI  €()EKTUBHOCTI, MIKIE€HEpaIliHOT PIBHOCTI KamiTally, ITpPO30pOCTi

yIpaBIiHHS OOPTY Ta BCTAHOBJICHHS M1€BUX (DICKaTbHUX TAPTETIB.
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Tabmuns 3.5 — [ini ta 3aBganas HOI, aBTopchka po3podka

3aBmanng | BusHauenns CyTHICTH
Amnaiz BcranoBneHHss ~ BIOMOBIZHOCTI  mOTped  ypsay — Ta
JIOBTOCTPOKOBOL MDKYacoOBOTO  OIO/DKETHOTO  OOMEXEHHS —  TOOTO
dickanpHOT MOXXJIMBOCTI  OOCIYyroByBaTH OOpPr Yy JOBTOCTPOKOBIH
CTIMKOCTI NEPCHEKTHBI
Po3poOka  3axoniB | 3rimajpkyBaHHS [ii TpaHUYHHX I[IOJATKOBUX CTaBOK MJis
o0 3abe3neueHHs | MiHiMi3amii BApTOCTI OMOAATKYBaHHS IS IOMOTOCTIOAAPCTB
corianbHOT 3a ONTHUMI3aIlli Jep)KaBHUX BUTPAT 1 6opry
e()eKTUBHOCTI
- Po3zpoOka 3axoniB | JloTpumMaHHA TOCTyNlaTy, WIO0 KOXHE [OKOJIHHA Mae€
o 1010 3a0€3MEUCHHS | OIUIAYyBaTH BJIACHI BUTPATH, LUM CaMHM CKOPOYYIOUU
-g MDKIeHepaminHo1 O0OproBe HaBaHTAKCHHS
s PIBHOCTI KamiTairy
E CTBopeHHﬂ pe3epBiB | CTBOpEeHHS CTa61:HiSaLIiI>'IHPIX Oydepis ' y
5 1 3a0MIa[UKeHb 3 | KODOTKOCTPOKOBOMY 1 JOBFOCTPOKOBOMY  IUTaHI ISt
§ MOMEpEeKYBAIBHOIO | 3a0e3MeueHHsT pPIBHSA JIep)KaBHOTO OOpry 3a MekaMu
S METOIO KPUTHYHOTO
3a0e3neyeHHs besnepenikouuii  1ocTynm rpomaichKocTi 10 iH(opmarii
MPO30POCTi CUCTEMHU | PO CTAaH BUKOHAHHS OOJDKETY Ta MOrameHHs Oopry €
Jep’KaBHUX OCHOBOIO KOHTPOJTIO Ta CTa0LIbHOT (PicKaTbHOI OTITHKH
¢diHaHCIB
Po3poOka Ta | HeoOXigHicTh  Teperisgy  METOAOJIOTIYHOI  OCHOBH
BIIPOBAKCHHS ¢bickanbHOI TOJITUKU, BIPOBAKEHHS 3 YpaxyBaHHSIM
¢ickanbHUX noTped eKOHOMIKHM Ta CTaHy Jep)KaBHUX (hiHAHCIB HAyKOBO
TapreTiB oOrpyHTOBaHMX (iCKaJbHUX TMPaBUI 1 TapreriB A
NOoCHJICHHS (JiHAHCOBO-OFOPKETHOT TUCITUTLIIHA
Ouinka  ypsanoBux | [IpoBeneHHs He3aneHOi 1 00’€KTUBHOI OIIIHKK IPOrpam
1HIIIaTUB Ta | BUTPAT YpsiAy IMIOAO iX BIAMOBITHOCTI HUIAM (hicKaIbHOT
porpam HOJIITUKH Ta cTabdiizanii
Po3pob6ka nporHosiB | Po3poOka 00’€KTUBHUX MaKpPOCKOHOMIUHHX, COIIaJbHUX,
o0 GpiHaHCOBOI Ta | (PIHAHCOBUX MPOTHO31B HAa PI3HUX PIBHAX JEpP>KaBHOTO
(ickanbHOI MOMITUK | YIPaBIiHHSA, Ha SKUX 0a3yBaTUMETHCS Iep>KaBHUN OOKET
Anaiis, OlLliHKa, | Paa 3axofiB aHANITUYHOTO CIHPSAMYBAaHHS IOAO SIKOCTI
po3podka JIepkaBHOI  (ICKAJIbHOI  TIONITHKHA,  OOIPYHTOBAHOCTI
A peKoMeHarii (dopMyBaHHS Ta BUKOHAHHA JEp:KaBHOTO OIO/DKETY Ta
= MO3UTUBHOT'O 1 | 3AiiCHEHHS JIEpXKABHUX 3aM03W4YeHb, 3a0e3MedyeHHs iX
'a HOPMAaTHBHOTO AQHTULUKIIIYHOTO XapakTepy
= XapakTepy  II0J0
= ¢ickanbHOI
= HOJITHKH
E Oninka BIUIMBY | HeoOXiaHIiCTh meperyisigy MeToJoJorii O00JiKy YMOBHHMX
KBa31(hicKaIbHUX 3000B’s3aHb JI€pPKaBH, OLIHKHU iX BIUIUBY HA E€KOHOMIKY,
orepanin Ha | 30KpeMa TOCWJIEHHS KOHTPOJIIO 3a HaJaHHSAM YpsJI0BUX
CTINKICTh rapaHTiii, oOMeXeHHs iX o0csiry , MiHiMizamis aediuuTiB
Jep>KaBHUX JIepKaBHUX IMiIIPUEMCTB — MOHOIIOJIICTIB
¢iHaHCIB
3abe3neueHHs BripoBajkeHHsT MeTOJy HapaxyBaHb y CHUCTEMY OOJIiKy
JIOCTOBIPHOTO omepaunii 3 (¢GopMyBaHHS Ta BHUKOHaHHS JI€pP>KaBHOTO

00Ky Jep>KaBHOTO
OroKery 1 bopry

Ol0JUKeTy Ta JepkaBHOro OOpry Ha piBHI CeKTopa
3arajlbHOTO JIEPXKABHOTO VIPABIIHHA 3 ypaxXyBaHHSIM
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\ \ MIEPBUHHOTO ITUKJIIYHO-CKOPUTOBAHOTO CaJIb0 OI0JIKETY

Jlo uucrma TpIOPUTETHUX 3aBllaHb TAaKTUYHOTrO Xapaktepy s H®I
MPOMOHYEMO BITHECTH psJ 3aBAaHb, OB A3aHUX 3 BPETYJIIOBAHHIM YMOBHHX
3000B’s13aHb JepkKaBU — KBa31(piCKaIbHUX OMEpaliil, pU3HKHU SIKUX, SIK IOBEACHO Y
nigpo3am 2.1, € pgocuth cyrTeBUMH. [loTpeOye TakoX yIOCKOHAJICHHS
METO/I0JIOTisI 00JIIKY omepariii 3 GopMyBaHHS IEPKABHOTO OIOHKETY Ta O0pTy.

Bapto 3ayBaxkutH, 1mo edekTuBHE BUKOHaHHS 3aBiaaHb H®DI moxiuBe 3a
HEYXWIBHOTO JOTPUMAaHHA HHUMHU TPUHLUIIB iX (YHKI[IOHYBaHHS, IO

Y BignmoBiaes Ha mBuAke mommpeHHs H®I y kpainax-umenax Pama 3
oromkerHoro ymnpaeiaiHHa OECP y 2014 p. npuiinana Pexomenpariro mnpo
MPUHINAIK TSI He3aIeKHUX (DICKATbHUX 1HCTUTYIIIN, SIKa MICTUTh 22 MPUHIIUIIH,
3rpYINoOBaHi 3a 9 HampsiMaMu: 3aCTOCYBAHHS JIOKAJIbHOI MOJIEI, HE3aJIeKHICTh Ta
BIJICYTHICTh MOJITUYHOTO BIUIMBY, MiA3BITHICTh 3aKOHOJAaBUId BJajal, HasABHICTh
MaHJaTy Ta pecypciB, 3a0e3leueHHs, KOMYHIKailii, JOCTymy 10 iHdopmariii,
30BHIIIHBOI OIIHKY Ta Tpo3opocTi [214].

Ha oco6nmBy yBary y 1iboMy 3B’sI3Ky HEOOXIJTHO 3BEPHYTH Ha JOTPUMAHHS
3anporioHoBaHol0 H®I B VYkpaiHi NpUHLUIY HE3AJIEKHOCTI, SIKUM BKIIOYAE
HacaMmIiepesi IOpUANYHY, OMNEpaliiiHy Ta yIOpaBIIHCBKY HE3aJIEKHICTh, SIKI €
NEePIIOYEPrOBUMH Y OIIBIIOCTI KpaiHax CBiTy, Ae npamoTs HOI (nogatok K).

Kpim Ha3Banux npuHuumiB ¢yHkuioHyBaHHs H®I, npononyeMo BUALIATH
NPUHIIMI KOOPAUHALT YIPaBIiHHS Aep>KaBHUM O00prom ((picKajbHOIO CTIMKICTIO) 3
I'POIIOBO-KPEIUTHOO TOJITUKOO Ta (PIHAHCOBOIO MOJIITUKOIO B IIJIOMY.

JUist miaTBepKeHHST HEOOXI1JHOCTI JOTPUMAHHS MNPUHLUIYY KOOpPJIWHAII]
MDK (ICKaTbHOI0O Ta MOHETApHOI0 TOJITUKAMHU, KpPIM ICTOPHUYHUX TMPHUKIIAIIB
HACJIKIB 1X JUBEPreHIlli Ta 30JMKeHHs, HEOOX1THO 3ayBaXKUTHU, IO JOCATHEHHS
CUHEPreTUYHOTO e(PeKTy MaKpOEKOHOMIYHOI cTaluTmi3amili BOAYaeTbCcs HaMU

KJIIOYOBHUM PE3YJIbTaTOM TaKOi KOOPIMHALII].
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VY 1pbOMy KOHTEKCTI chaymrHowo € aymka QaxiBuiB HBY, sxi cBiguats, 1o
«KOOpPJMHAIlSl TPOLIOBO-KPEAUTHOI Ta (HiCKAIBbHOT MOMITUKHN MOBUHHA TMOJISITATH Y
1 pa3oM CIPUSIN JOCATHEHHIO 3arajibHUX IUICH €KOHOMIYHOI MOJITUKH, SKUMH,
3a3BHYai, € CTIMKE €KOHOMIYHE 3POCTaHHS Ta HM3bKUH piBeHb O€3poOITTS MNpu
JOBTOCTPOKOBIH IIHOBIM cTaO1ILHOCTI Ta 30BHIIIHIH cTikikocTi [219].

KpiM Toro, BaxIMBiCTh KOOPAMHALII 3 TPOIIOBO-KPEIUTHOIO, MOJATKOBO-
OIO/PKETHOIO Ta (PIHAHCOBOIO MOJITUKOIO MigkpecaoTh (GaxiBii MB® ta Cb y
neperisiHyTuX KepiBHUX NpuHIMIIAX yHpaBiIiHas aepxaBHIM 6oprom [100].

VY KOHTEKCTI JOTpUMaHHS MPUHIUITY KOOPAWHAIlT aKTyaJbHUM MUTAHHIM
MOCTa€ BIJOKPEMJICHHS POJIEH KIIIOYOBUX JEpP)KAaBHUX YCTAaHOB B YIPaBIiHHI
JepKaBHUM OOpProM Ta OOPTrOBOIO CTIMKICTIO.

Po3mexxyBanHs (QYHKIIIH CTpaTeriyHOTO YIpPaBIIHHS JACPKABHUM OOprom,
nokJjajeHnx Ha MiHicTepcTBO (PiHAHCIB, Ta TAKTUYHOTO YMPABIIHHSI OOPrOBOIO
CTIMKICTIO AeprKaBH, nokiaaneHux Ha H®I, 6azyeTscs Ha «npuHuumi TiHOeprenay» 1
MOJIOKEHHSX TEOpii KOHTPOJIIO: «OJWH MOJITUYHUN THCTPYMEHT JJIsi JOCATHEHHS
KOJKHOI 1I1JI1» Ta «BUKOHAHHSI MO>KHa Kpallle OI[IHUTH, SKIIO CIHIBBIIHECTH HOTO 3
neBHOO 110 [200]

HenonynsapHicTe 6aHKIBCHKOI MOJIEINI MPU3BOAUTD JI0 3aTOCTPEHHS MIPOTUPIY
MDK YpSJOBHUMH CTPYKTypaMH Ta BJacHE arceHTCTBOM 3 TUTaHb YIPaBIIHHS
JIep’)KaBHUM OOpProM 1 moTpedye YITKOTO PO3MOINT pojied 1 QYyHKIN MIX IUMU
YTBOPEHHSIMH 3 METOI0 €()EKTUBHOCTI TaKOro ynpasiliHHs. EQekTruBHE BUKOHAHHS
3aBJaHb HOBOCTBOPEHOIO (DICKAJILHOIO 1HCTUTYIIIEID MOXJIMBE JIUIIE 32 YITKOTO
pO3MOALTY POJieH MK KIIOYOBMMHU (PIHAHCOBMMHU I1HCTHUTYLISIMH B YKpaiHi 3a
OJIHOYACHOT'0 HaJaroJkKeHHs €(EeKTUBHOI CHIBMOpalll MK HUMHU BIAMOBIIHO 0O
MPUHITUITY KOOPAWHAIIII.

3 ypaxyBaHHSM HEOOXITHOCTI MIHIMI3allli aJMIHICTPAaTUBHOTO PECypcy Ta
BUMOTM €KOHOMIYHOCTI pO3MeXyBaHHs (yHKI1A MiHictepcTBa (hiHaHCIB (B 0c00i
Ypsa0BOro YMOBHOBAKEHOTO 3 THUTaHb YIMPABIIHHS JEpKAaBHUM OOproMm Ta

BIIMOBIHUX  JIETIAPTAMEHTIB: JlenapTaMeHTIB JEPHKABHOTO O10IKETY,



JlenapramenTy OoproBoi

167

NOJITUKA W YmpaBimiHHSA (PICKaIbHUX PU3HKIB),

Hamionanesnoro ©Oanky VYkpainum (Binmin nenmosutapHoro oOMiKy AepiKaBHHX

IIHHUX TIarepis,

JlemaprameHT

CYIIPOBOIKCHHA

KPEJIUTIB,

JlemaptameHT

¢dinancoBoi cTtabimpbHOCTI) Ta H®DI 51eknTh B MIOMMHI YITKOTO iX 3aKpIIUICHHS 3a

KOXKHOIO 3 HUX 3 TOJIAJIBIIIOI0 KOOPIMHAINEIO X po00oTH Y Mexkax KoopauHaiiitHot

paau (tadi. 3.6):

Tabmums 3.6 — Po3mogin MOBHOBaX€Hb MK KIOYOBUMH (PiHAHCOBUMU

THCTUTYIISIMU HIOJI0 YTIPaBIiHHSI OOPTOBOIO CTIUKICTIO A€ KaBH

Kpurepiit MinictepcTBo QiHaHCIB HBY HOI
Cratyc VYpsanoBa yctaHoBa Hezanexuuii opran, | Hesanexxuuit opras,
I A3BITHUI HiA3BITHUHN ypsiTy
napJamMeHTy
PozpoOka bromkerna Ta (¢ickanpHa | ['pomoBo-kpeautHa | HamaHHs pekomeHmarii
[IOJIITUKHA Ta | MOJITUKH, IX CTpATErivyHi | MOJITHKA i1 OCHOBHI | IIIOJIO onTuMizarii
CTparerii OpIEHTHPH 3acaau (hicKabHOT MOTITHKU
[IpaBuna VY3romxkeHi 3 mapiaMeHToOM | Y3rojpKeHi 3 | dickanbHi IpaBua,
(TapreTn) ¢ickanpHI IpaBmUIIa MapJIaMeHTOM (aHami3 1X BUKOHAHHS Ta
MOHETapHI npaBuia | €hEKTUBHOCTI)
OyHKIii B | Ctpareriune  ympaBiiHHS | 3arajgbHa OneparuBHe Ta
yIpaBIiHHI Jep>)KaBHUM OoproM, | KOOpAMHAITiS 3 | TaKTUYHE  YOpaBIiHHSA
6oprom BU3HAYCHHS 3arajibHUX | KIFOYOBUMHU JepKaBHUM  OOproMm i
3acaj aJIMIHICTpyBaHHS | TapaMeTpaMu OOproBO  CTIMKICTIO
MOJIATKIB TPOIIOBO-KPEUTHOT | JAepiKaBU
MOJIITUKH
MortuBariist Tpaguiiitai st | HeoOxiHICTE po3poOKu e(eKTUBHUX KpUTEPIiB
Jep)KaBHUX  CIy)KOOBLIB | MOTUBAIll ~ MepcOHaNTy,  3aCHOBaHMX  Ha
MeTo/u 1 (hopMH MOTHBALII | TOCATHEHHI PUHKOBHX MMOKa3HUKIB Ta
IIEpCOHAILY eTajoHizauii moprdeniB aKTUBIB (KpEAMTIB,
Jep’KaBHUX I[IHHUX IarepiB), 110 3HaXOAThCS B
iX ympaBiiHHI
i dickanpHa  cTaOUIBHICTD, | [linTpManHs [linTpumanHs Goprosoi
30ajaHcOBaHMN Ta CTaIMil | CTabLIBHOCTI IIH CTIMKOCTI Jiep>KaBu
€KOHOMIYHUI pO3BUTOK
Hanpsimu @opmyBaHHS ONTUMAIBHOI | DOpMyBaHHS MiHiMi3alisi ~ pU3MKIB
JIOCSATHEHHS JepkaBHOI MOJITHKH Y | ONTUMAJIbHOTO 6oproBoro mopTtderto,
e chepi  HAAXOMXKEHb JO | 00cAry IPOIIOBOT | PU3UKIB BTpaTu
Oro/KeTy Ta 3a0e3lneueHHs | MacH, J0CTaTHBOI | OOproBoi cTiiikocTi Ta
BUKOHAaHHS HOro BUAATKIB | JJIs notped | BUTpaTu Ha
€KOHOMIKH, o0cIityroByBaHHs Oopry
CTIPUSTHHSI
BCTaHOBJICHHIO
€KOHOMIYHO
OOTPYHTOBAHOTO

BaJIIOTHOTO KypCy
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MoniTopuHr [Tepioguunnii  MoHiTOpUHT | [TepmMaHeHTHMIA [TepmaneHTHUMIA
JOCATHEHHS 1iJIel | MOHITOPUHT MOHITOPUHT (iCKaTbHOT
(dhinancoBoi MOJITHKY | TPOLIOBO-KPEIUTHOI | chepu Ta  OoproBoi

(6ropxeTHOI, ickanbHOi) | cepu Ta MOHETApHOI | CTIHKOCTI
CTIMKOCTI

KoHnTposnb [1in3BiTHHI TApIaMEHTY Ta TPOMAaJCHKOCTI
[Ipo3opicTh OnpuntogHenHss  piy”oro | [TyOmikariiss 1OpiyHOTO Ta IIOKBapTaIbHOTO
3BITY NIPO AiSUTBHICTb 3BITY NPO AiSUTBHICTB

JI>xepeno: cKiIaieHO aBTOPOM

3a Takoro 3ampolOHOBAHOTO PO3MEXKYBaHHS TOBHOBaXeHb Y cdepi
yopaBiiHHS (PIHAHCOBOKO TMOJITUKOIO JEp)KaBU Ha3BaHl ()IHAHCOBI I1HCTUTYII
YTBOPIOIOTh CBOEPITHUN TPUKYTHUK, JI€ TapaHTOM CTaOUIbHOCTI HaIllOHAJIBHOL
rpoIIoBoi oauHUI BUcTynae HarmionansHuit 6aHk Ykpainu, rapaHToM ¢icKaabHOI
cTiKoCT1 (0oproBoi criiikocTi) — HamioHanbHe (ickaibHEe areHTCTBO YKpaiHw,
rapaHToM JOBTOCTPOKOBOI CTIMKOCTI JepxaBHUX (iHAHCIB — MIHICTEPCTBO
¢inanciB Ykpainu. [Ipu nboMy noeiHaHHS iX PETYISTUBHUX 3YCUIIb 31HCHIOETHCS
y Mexkax KoopauHaiiiinoi pajau, 10 K01 BXOASTh MPEICTABHUKH WX 1HCTUTYIII, 1
sKa 3alMa€TbCs Y3rOJKEHHSIM (PIHAHCOBOI, IPOLIOBO-KPEAMTHOI Ta (PiCKaIbHOI
MOJIITHK, X CTPATET1YHUX OPIEHTUPIB 1 TAKTUYHUX 3aCO0IB 1X JOCSITHEHHS.

VY yacTuHI BUKOHAHHS MPUHLMUIY KOOpJAMHALIi (ICKaIbHOI, TPOLIOBO-
KPEIUTHOI MOJIITUK Y BY3bKOMY PO3yMiHHI Ta (DIHAHCOBOI 1 MAaKPOEKOHOMIYHOI Y
IIMPOKOMY  PO3YMiHHI TIPOMOHYEMO TO€JHATH JIBA OCHOBHI MEXaHI3MHU
3a0e3MeUeHHs TaKOi KOOpAuHaIlli: (OpMaTbHOTO BCTAHOBJICHHS 3B’ s13KiB Mixk H®DI
ta opranamu HBY Tta 3akpinnenHs npuHiumnis popmyBaHHs (icKaabHOI, TPOILIOBO-
KPEOUTHOI TMOJITUKA Y JIOBFOCTPOKOBIM mepcrnekTuBi. BapTo BiA3HAYUTH
BOXJIMBICTh 1CHYBaHHS CKOOPJIMHOBAHOI KOHIICMIII YMpaBIiHHS OOproM st
bickalbHMX Ta TPOIIOBO-KPEAUTHUX PETYJIATOPIB  4Yepe3  B3a€EMO3B 30K
IHCTPYMEHTIB MIABIIOMYHUX M BUJIIB TTOJITHUKH.

IIpu npomy, Ha moOYaTKOBOMY eTami (yHKIIOHYBaHHS Ha HarioHaibhe
dbickanbHEe areHTCTBO YKpaiHu OyayTh MOKIaaeHI (QyHKIIT aHAIi3y Ta pO3pOOKH
pEeKOMEHAI MO0 OnTUMI3aIli OOproBoi crparterii, (ickaabHOI MOJITUKUA Ta
pO3pOOKH 3anmumaTUMyThesl 3a MiHicTepcTBOM (DiHAHCIB. Y MojanbiioMy, 3i

3MIITHEHHSIM aBTOPUTETY 3alPOMOHOBAHOI 1HCTUTYIIIT MJIAHYETHCS PO3MIMPEHHS 1l
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MOBHOBAYKEHB Ta TOCSTHEHHS CIPaBKHBOI IHCTUTYIIIHOT HE3aJIeKHOCTI (Ha 3pa3oK

HBY) 3 30cepemkeHHsM ycix HazBaHUX (DYHKIIIH cepesl MOBHOBa)XEHb areHTCTBA

(pexum pobotu H®I). HeszanexxHo Bix Ail0YOr0o peXuMy poOOTH AU3alH

OpraHi3amiifHoi CTPYKTYpH 3alPOTIOHOBAHOT'O areHTCTBA MA€ MiAMOPSAIKOBYBATHCH

IUJIIM, OCOOJIMBOCTSAM 1i JISJIBHOCTI Ta NPHUHIUIIAM MpodeciiHoi eTHKu. 3a

dbopMallbHUM M1X0/I0M, BUKOPUCTOBYIOUH METOJU MOPTHEIHHOTO YIPaBIiHHS J10

JIep’KaBHUX IIHHUX TanepiB Ta B3a€MOJIIOYM 3 IHCTUTYHIMHUMH I1HBECTOPAMHU,

areHTCTBO MoAiIOHEe A0 KOMIMAaHII 3 YIpaBIiHHS aKTUBAMH JIEP>KaBHOTO MacuITady.

Posnoain yHkIii B Mexax areHTCTBA 3allpOINIOHOBAHO 31HMCHIOBAaTH 3a TpbOMa

HanpsMamu: (GpoHT, Mil Ta O6ek-odic (front, middle u back office) 3 uitkum

PO3MEKYBaHHSIM MOBHOBA)KEHb, 3aCHOBAHUM Ha KOJEKC1 eTukH, MK front 1 back

office 3 MeTOr0 yHUKHEHHS KOH(DIIKTY iHTepeciB (puc. 3.2).

Harionanene ¢ickanpHe areHTCTBO YKpaiHu

v

!

\ Front i)ffice | \ Middle office | \ Back office
v
Mera: JOCSITHEHHS Mera: " JOCSTHEHHSI Mera: JOCSITHEHHS
MiHIMi3amii  BUTpaT Ha MaKCUMaJIbHOT MTOBHOTH CBOEYACHOTO  KJIIPHUHTY,
o0cIyroByBaHHS OOpry 3a iH(popmaIii 10710 JIOCTOBIPHOTO OOJIIKY Ta
JIOTTIOMOTOF0 AKTHBHOT yIIpaBJIiHHS noptdenem KOHTPOJTIO 3a
pobotu Ha ¢iHAHCOBOMY Jiep>KaBHUX LIHHUX HarepiB orepamnisiMu 3

PHHKY

JACPIKaBHUM 60pFOM

!

!

Po3pobka Ta peanizauis
O6oproBoi crparerii

AHami3 GoproBoi CTIHKOCTI
y MOTOYHOMY Ta
JIOBTOCTPOKOBOMY TE€pioIax

dopMyBaHHs
1H(dopMalLiifHOT OCHOBH
yIpaBJliHHS 60proM

v

[TinTpuMaHHs
[MO3UTHUBHOTO
CyBepeHa Ha pUHKY

IMIJIKY

Amnanis CITIBB1AHOIIIEHHS
«BHUTpATH — PH3UK» B
yIpaBIiHHI noptdenem

JIep’KaBHUX LIHHUX MarepiB

OO6nik  omepamwii 3
Jiep>)kaBHUM Ooprom Ta
BE€/ICHHS1 OOProBOT KHUTH

v

!

besnocepenue @opMyBaHHS  €TAJIOHHOTO 3abe3medeHHs
yIpaBliHHA  HOpTdenem nopTdento JepKaBHUX (GYHKIIOHYBaHHS €IUHOI
JIepKaBHUX LIHHUX LIHHUX nanepis, 1H(dopmMaLiiHOT 6a3u
narepiB  ONocepeKOBaHe KOHCTPYIOBAaHHS JaHUX TIPO JIep’KaBHHIMA
yepes B3a€MOJIII0 3 (p1HaHCOBHUX  1HXKUHIPHHT) Oopr, HaJgaHHS JOCTYILY
KpenuTopamu, OaHKamH, HOBHX IHCTpYMEHTIB IPOMAJICBKOCTI 10 LUX
LTH. yIpaBIiHHSA 60promMm JTAHUX

v !
B3aemoniss 3 ydacHUKamu B3aemoist 3 PEUTUHIOBUMU B3aemoist 3
BHYTPIIIHHOTO PUHKY areHuisIMH, YPAIIOM, KJIIPUHTOBUMU
JIepKaBHUX IIHHUX LEHTPAJIbHUM OAHKOM Ta iH. YCTaHOBaMH,
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narnepis 3 METOIO CTOpOHAMU 1010 JIETIO3UTAPISIMH,
nuBepcudikarii ioro MOHITOPUHTY Ta KpeAUTOpaMHU 3 IHTaHb
CEerMEeHTIB Ta pPo30yaoBa iHdopmariiHoro  oOMiHY YperyJIIOBaHHS

Ta BIPOBAKEHHS HOBUX BIJTHOCHO JOCSTHEHHS IlJIEH IUTATDKHUX OTepariiii 3a
IHCTPYMEHTIB, 110 yOpaBmiHHSA ~ OOproM  Ta JIep>KaBHUM OOpProM
00epTaloThCsl HA HhOMY (bicKabHOT CTIHKOCTI

Pucynok 3.2 — OpranizaiiiHa CTpyKTypa, MeTa 1 3aBJaHHS MIIPO3JLIIB
HartionanpHe dickaibHe areHTCTBO YKpaiHu, aBTOPChKa po3poOKa

HeoOxigHicTh Takoro po3MexyBaHHsA 3akpimuieHe Yy KepiBHUIITBI 3
yIpaBiHHSA JepkaBHUM Ooprom MB® [181]. Oxkpemo ciig Big3HAYHTH
BaXUIUBICTh PO3POOKHM KOHTPOJBHOTO MEXaHI3My y MAisUNIBHOCTI areHTcTBa. Kpim
TPAIUIIMHUX y CBITOBIM MPAKTHUIl KOHTPOJIBHUX €JIEMEHTIB, TaKUX SIK 1HIIIaTUBHI
JIOTIOB1/11 MIHICTPY (PIHAHCIB, OMPUJIIIOTHEHHS IOPIYHOTrO 3BITY B BepxoBHii pai,
Ta BJIACHE OOpProBOi CTpaTerii 1 pe3yJjbTaTiB il JOCATHEHHS IJIsi TPOMAJCHKOCTI,
MPOMOHYEMO TTPOBOJUTH IMIOPIYHUM ayAuT (B T.4. 1 ayauT €eKTUBHOCTI) POOOTH
areHTcTBa PaxyHKOBOIO TManaTtor0 YKpaiHH $K BHIIUM OPraHOM KOHTPOJIIO
nepkaBHUX (iHaHciB BiamoBigHOo A0 craHaaptiB INTOSAIL VYV Takuii cmoci6
JOCSITAETHCS TOJIOBHUM KPUTEPil KOHTPOJIIO — MO0 HE3aleXKHICTh, Ha BIIMIHY Bij
TPAIUIIMHOI MPAKTUKH, KOJM (PYHKIIII HATJIAIy 32 pOOOTOI0 areHTCTBA MOKJIAEH1
Ha MinicTtepctBo ¢iHaHCIB (y KpaloMy BHUIAJIKy) 4Yd Ha MIIPO3AUIN
BHYTPIIIHBOI'O aAyAUTY Ta AUPEKTOPATH CAMOTO areHTCcTBa (y ripuioMy BUIAJIKY).

Takum 4MHOM, y3arajJbHEHHS KIIOUOBUX IPOMO3MINN 100 CTBOPEHHS B
VYkpaini  HamionaneHoro  ¢ickajdpbHOrO  areHTCTBA,  MIANOPSIKOBAHOTO
MinictepcTBy (iHaHCIB YKpaiHM 3 MOJANbIIUM MHOro 1HCTUTYLIMHUM Ta
omepaniiauM BigocoOneHHsM sk H®I, no3Bommio chopmyBaTu CTpPYKTpyHO-
JIOTIYHY CXeMy HMoro JispbHOCTI. B ymoBax aectaOumizalii CUCTEMHU YNpaBIIHHA
Jep’)KaBHUM OOproM Ta OOProBO0 CTIMKICTIO YKpaiHM W 1HIIMX KpaiH CBITY
BaXUIMBOIO HOBALI€I0 Yy TMOCWJICHHI 1HCTUTYIIIHOI CHPOMOYHOCTI IIMX CHUCTEM
Buctynae nosiea H®I. ABropom 3amporonHoBaHo ctBopeHHss H®PI B VYkpaini,
MIPOBEICHO PO3MEXKYyBaHHS (YHKIII Ta 3aBAaHh HOBOCTBOPEHOI I1HCTHUTYIII,
MinicrepctBa ginancis Ta HBY Bunucano npioputeTy y ii AisUIbHOCTI, BIANOBIJIHI
iM JeTepMIHAaHTH OOpProBOi MOJITUKK Ta NPUHLMIN YIOPABIIHHSI OOProBOIO

CTIMKICTIO 1 B ILIJIOMY YAOCKOHAJEHO OpraHizaliiHl Ta METOJUYHI OCHOBHU i
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¢dyHKIiOHYBaHHS B YKpaiHi (iCKaJbHOI 1HCTUTYII SIK YCTaHOBU YNPABIIHHSA

OOproBoOIO CTIMKICTIO IE€P>KABH.
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3.2 IncTpymeHTalIbHE 320€3MEeYeHHS MOHITOPUHTY B YIPAaBIIiHHI OOPTOBOIO

CTIMKICTIO AepKaBU: BIPOBAHKEHHS OOPrOBUX TApPIeTiB Ta MPABHII

[TonimmeHHst apxiTekTypu O KeTHHX ((ICKaJbHUX) MpaBUI BHUCTYIIAE
KIIFOYOBUM TpPEHJOM y pedopMyBaHHI MIAXOIIB 10 yHpaBiiHHS (iCKaIbHOIO
CTIMKICTIO JepxaB cCBITy. [lepexim a0 mNpaBUll «JIPYroro TMOKOJIHHA», SKI
BUPI3HAIOTHCS THYYKICTh 1 KOHTPIMKJIIYHOIO CIIPSMOBAHICTIO Y 6ararbox KpaiHax,
€ CKJIJIOBOI0 AaHTHUKPHU30BUX 3ax0jiB. OCOONMMBOrO 3HAYECHHS Il 3aXOAM y CBITII
HEOOX1THOCTI (piCKaNbHOI KOHCOJIJalli Ha0yBalOTh y KpaiHax 3 BUCOKUM PIBHEM
CYBEpEeHHHX OOpriB B LIOMY Ta y KpaiHax €C 30Kkpema, siKi MalOTh HEOJIHOPIIHI
€KOHOMIYHI Ta IHCTUTYLIIHI CTPYKTYPH, ajie IParHyTh J0 YTBOPEHHS (DiCKaIBHOTO
COHO3Y.

3 3anpoBaJKeHHsIM (ickaiabHOI pedopmu, sika o3HAMEHyBajacsi y OepesHi
2012 p. npuiiaarTam @ickansHoro nakty €C (Fiscal compact — Jlorosip mpo
CTaOUIbHICTh, KOOPAUHAIIIIO Ta peryioBaHHs B ExonomiuHoMy Ta MoHeTapHOMY
coro3l), psan Aaiounx (ickanpHux npaBui 3 2014 p y cmiBToBapucTBI 0yIO0
MO1(HIKOBAHO.

30kpema, nJisi KpaiH-y4acHUIlb BCTAHOBJIEHO TakKi OHOBIIEHI (iCKaJIbHI
npaBuiia: 000B’SI3KOBE TApreTyBaHHS LUKIIYHO CKOPUTOBAHOTO CANbI0 OIOIKETY
Ha piBHiI 0,5 % BBII Ta 1% mms kpaiH 13 KBOTOIO jaepkaBHOro Oopry 10 60 %
(mpaBuio 30a7aHCOBAHOTO OIOJKETY,  3000B’sI3aHHS TOCTIMHOTO 3HM)XEHHS
nepxkaBHoro 6opry no 60 % BBII Ha BenuuuHy He MeHIIE 5 % BIAXUICHHS MIXK
(baKkTHYHOI0 Ta TPAHUYHOIO BEJIMYMHOIO OOpry 4epe3 3 pOKH MicClsi MOJI0JIaHHS
HagMipHOTO OtojkeTHOro gedimuty a0 3 % BBII (6oprose mnpaBuio),
TapreTyBaHHs TEMITIB 3pPOCTAHHS JIEP)KaBHUX BHUTpAT, SKI HE TOBUHHI OYyTH
O1IBIIMMU 32 TEMITH JOBrOCTPOKOBOTro 3poctanus BBII (mpaBuio Butpar).

HaOyrTs Ykpainoto cratycy acoriiioBanoro uieHa €C 3arocTproe yBary Jio
BUKOHAHHS HEI CTaHJapTIB OOproBOi CTIMKOCTI, OFOHKETHOI IUCIMILTIHU Ta

(icKkaibHOI KOHCOMIAALIT, 1110 CTABUTh HOBI BUKJIMKHU ME€PE]] CUCTEMOIO YIPABIIIHHS
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Jep’KaBHUM OOprom B3araji, Ta BUMOTH JO 3alpOBAJKEHHS N1€BUX (iCKaTbHUX
paBuIL.

bazoBuMu nOKyMeHTaMu y IIbOMY KOHTEKCTI BUCTYNaloTh Po3nopsakeHHs
KaGinety MinictpiB Ykpainu «CTpaterist yrnpaBiiHHS Jep:KaBHUMHU (piHAHCAMU Ha
2017-2021pp. (Posmopsmkenns KMY  Big 08.02.2017 Ne 142-p) [107] . sxum
3aKpIMJICHO PSJT IIIJTLOBUX MapaMeTpiB CUCTEMH YIIPaBIIIHHSI OOPTrOBOIO CTIMKICTIO,
[TocranoBa KabGinery MinictpiB VYkpainu Big 29.04.2013 Neo 320 «IIpo
3aTBEPIKEHHSI CEPEIHbOCTPOKOBOI CTpATETii YNpaBJiHHS JEp>KaBHUM OOprom Ha
2013-2015 poxm» [105], 0 opieHTYy€e CUCTEMY YIIPaBIiHHS Jep>KaBHUM OOproM Ha
JTOCSATHEHHS CepeIHhOCTPOKOBOTO OropKeTHOI Metn (medium-term objective) Ta
Vkazy Ilpesunenta Ykpainu «IIpo Crparerito crtaioro po3BUTKY «YKpaiHa —
2020» Big 12.01.2015 Ne 5/2015 [108], skuii nependavae y uncii 62-x pepopm i
pedopMy JnepkaBHOro (piHAaHCOBOIO KOHTPOIIO Ta OIOJDKETHHX BIJTHOCHH, Ta
BCTAHOBJIIOE€ I[IJTbOBI TMOKAa3HUKM MAaKCHUMaJIbHOTO BIAHOIIEHHS 3arajbHOTO
nedinuty Oromxkery, BkiatouHo 3 Hadrorazom, no BBII (3%) 1 MakcuMalibHOTO
BIJIHOIIICHHS 3arajpHoro Jaep:kaBHoro oopry g0 BBII (60%).

[IpoTte 3ycumis moao (ickalbHOI KOHCOJiJalii Ta JOCSATHEHHS OOproBoi
CTIKOCTI B YKpaiHi € HeIoCTaTHIMU. MeXaHi3MU pO3pOoOKM Ta IMIUIEMEHTAIlil
¢dickalbHUX TIpaBUJ YITKO HE BCTAHOBJIEHI, a OKpEClieHa HOpMaTHBHA 0a3a
noTpedye KOperyBaHHsI 3 OIVISIAYy Ha XUOHICTh OOpaHOi €KCHMaHCHUBHOI OOpProBoOi
MIOJTITUKH.

Ha nporuBary, TemMnu nommpeHHs (ICKalbHUX MpaBUi SK 1HCTPYMEHTIB
MIJBUIICHHSI OOPrOBOi Ta OIOJKETHOI AUCIUILUIIHUA Y CBITI € Oe3NpereeHTHUMH.
3a nanumu MB® ctanom Ha kiHeub 6epe3Hst 2014 p. BoHM y Til 4M 1HIIIN dopmi
BUKOPUCTOBYBAIKCH y 89 KpaiHax, cBITY y Toi yac gk y 1990 p. nume 5 kpain
3agBWIM Mpo iX mnpuiHATTs [197]. Bsarami, mosiBy ¢icKalbHHUX TMPaBHI K
IHCTUTYIIIOHAILBHUX ~ MEXaHI3MIB  MIABUIIEHHS  OIOJDKETHOT  JUCIUIUIIHU
CIIBBIHOCATHh 3 MaAiHHAM bpeToH-Bynacbkoi BamtoTHOI cucTeMU Ta Ha(pTOBOIO
kpu3o 1970-x pp., HEOOXIMHICTIO TOMOJaHHS HE30aJaHCOBAHOCTI JEp)KaBHHUX

OIOKETIB 1 TaJIONyIOYUM HAPOILYBaHb 0OCATY JEp:KaBHOTO OOpry KpaiH CBITY.
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3anpoBamxkeHHs (ickanpHuX mpaBwi, Ha aymky JDk. Kamirca ta C.
[IIumaHchKOro, 00yMOBIIEHE 1X (PYHKIIIOHAJIOM: «IpaBUjia KOPUTYIOTh OPI1EHTAIIIIO
KOPOTKO30pOT0 ypsAly y OIK HAKOMUYEHHS OO0CAry Jep)KaBHOTO Oopry uepes
MOKJIaJaHHS BUTPAT Ha MalOyTHI MOKOJIHHS, a TaKOX 3a0€3MeUyl0Th BUPIIICHHS
npoOJieMH TUHAMIYHUX PO3PHUBIB, IO PEATI3YEThCA y 3POCTaHHI JOBIPH 10 JI0
dickanpHoi nomituky [197]. Kpim 3a3HaueHuX (icKaJbHUX TECOPETHKIB, MUTAHHS
CYTHOCTI, poJi y MiATpUMaHHI OOpProBoi CTIWKOCTI, MEXaHI3My IMIUIEMEHTAIIil
HIMPOKO PO3TISAANINCS Yy TpalsiX Takux 3apyOikHMX BueHuX gk A. Schaechter, T.
Kinda, N. Budina, A. Weber [217], M. Kumar Tta in. [197], C. Wyplosz [233] M.
Strawczynski [220].
JlopoOoK yKpaiHChKMX HAYKOBIIIB Yy 11l cepl € HEe HACTUIBKU TPYHTOBHUM.
VY mpangx JI. I1. I'maguenko [45], B. I1. Kyapsmoga [69], B. Kostoka [64], C. JI.
Jlongapa [78], C. B. Onumiko [92], J1. B. Ocenpkoi [96], T. I'. CaBuenka [117], P.
B. Ilunuka [144, 143] okpecieHi 3arajibHi TEOPETHYHI aCIEKTH BU3HAYCHHS 1
kinacudikamii ¢ickanbHux npabwi. [lopsng 3 uuM He HAOyIM JETaabHOIO
BUCBITJICHHSI OOIPYHTYBaHHS JOIUIBHOCTI 3aCTOCYBAaHHS OKpeMHUX (hiCKaIbHHUX
(OoproBux) mpaBwi, HE BHUPOOJEHO JETANbHOTO MEXaHI3My iX B1IOOpY,
IMITJIEMEHTAIlli, 3aKOHOaBYOTO 3aKPIIJICHHS, MOHITOPUHTY BUKOHAHHS. Y 3B 3Ky
3 IIUM TOrJAUOJCHHS MOTpeOyIOTh HAyKOBO-METOJIWYHI MIAXOAM N0  iX
3aMpoBa/KEHHs] B YKpaiHi 3 METOH MIJBUIIECHHS €()EKTUBHOCTI YIpaBiHHSA
OOpProBoI0 CTIMKICTIO Ta CTIWKICTIO JAEp>KaBHUX (hIHAHCIB, a TAKOXX 3MEHIICHHS
MPOLMKIIYHOCTI (PICKAIBHOI MOJITUKH. [leTanbHO PO3IJISIHEMO CYTHICTh Ta BUIU
(icKaIbHUX MPaBUJI 3 OIJISAY Ha MOKIIMBOCTI iX BUKOPUCTAHHS B Y KpaiHi.
HeoincrutyimionansHa (inancoBa Teopis BU3Ha4ae (picKaibHI MpaBUiia SK
KOHKPETHI MpaBuja 1 MpoLeaypH, SIKi BIIIrPalOTh POJib 0OMEkKeHb 1Sl (PiHAHCOBOI
JUSTTEHOCTI JIEp>KaBU Ta TEBHOIO MIPOIO PaIliOHATI3YIOTH ii. 3 IPOLETypPHOTO OOKY
dickanbHI TpaBUja € HEBIJ €MHOI YacCTHHOK HOPM (piHAHCOBOTO TMpaBa, IO
CTBOPIOIOTH  OpraHi3alliiHO-NpaBOBI 3acagu (OPMYBaHHS Ta PEryJIlOBaHHS
nepkaBHOi  (piHAHCOBOI (OFOKETHO-TIOJIATKOBOI) TMOJITHKA Y CEPEIHbO- Ta

JIOBIFOCTPOKOBOMY TEPIOIi.
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3a BusHaueHHsM (axiBuiB MB® ¢ickanbHi mpaBuia € JOBrOCTPOKOBHUMHU

(monaxg 3 poku) oOMexeHHSIMHU (ICKAIbHOI MOJITUKH Yy BUIIISAAI TPaHUYHHUX
3Ha4YCHb OIOJKETHHX arperaris [217].

Boprosi mpaBuiia € 4aCTKOBUM BHIIQJKOM y CHCTEeMI (piCKaIbHHUX MPaBUI 1
O0OMEKEHb 1 CTOCYIOThCSI TapreTyBaHHSI HacaMIlepe/ TaKuX OIOJIKETHUX arperarib
a0CoOJIFOTHOTO 00CATY Ta KBOTH JepkaBHOro 6opry y BBII ta nedimuty Gromkery
1o BBIL

Kiacuyne mmpoke Bu3HAueHHS O pKeTHOro ((icKajlbHOr0) IIpaBUiia
HaJaHo y po6oTi A. Anecinu ta P. Ileprorti [151], 3a sikuM Or0[)KETHE MPABUIIO —
e Hallp MpaBW Ta PETYIATOPHUX NPAKTUK 3 SKUMHU OIOJKET TOTYEThCH,
MPUIMAETHCS ¥ BUKOHYETHCS. X04Ya B By3bKOMY PO3yMiHHI (piCKajbHI MpaBuiia €
HE YUM IHIIUM SIK O(II[IHO BCTAHOBJICHI OOMEXXEHHS Ha (PiCKaJIbHI 1HAUKATOPH.

He 3Baxkaroum Ha ICHYBaHHS NIMPOKOIO Ta BY3BKOrO0 MIiAXOAY [0
TpakTyBaHHS (PiCKaJbHUX MPaBUI, X apXITEKTypa Mae 3a0e3rneuyBaTtu e(eKTUBHE
3aCTOCYBaHHA LIUX OOMEXKEHb 1 nependayae HasIBHICTh TUIIOBUX XAPAKTEPUCTUK Y
iX cKiami:

— JOBTOCTPOKOBA I[1JIbOBA CIIPSIMOBAHICTD (IPECHICTD);

— 3MicT mpaBwia (popmamizaris [ii BITHOCHO KOHKPETHOTO OIOJKETHOTO
arperara);

— YMOBH 3aCTOCYBaHHS;

— TPOCTOTA MOHITOPHUHTY 1 KOHTPOJIIO HOTO 3aCTOCYBaHHS;

— HAasBHICTh CaHKIIH Ta BiMOBIIAILHOCTI 3a Horo mopyiieHHs [45].

He nuBnsumch Ha HAasgBHICTH apryMEHTIB «IIPOTH» 3aCTOCYBAHHS
GbickalbHUX MPaBWI, SIKI CTOCYIOTHCS CKJIATHOCTI JOTPUMAHHS 1 MOHITOPHHTY
KOMILJIEKCHUX OOMEXEHb, 3BYXEHHS (ICKAIBHOIO MPOCTOPY Ta MOKIUBOCTI
JUCKPEIIMHOTO YIPAaBIIHHS JIepKaBHUM OOpProM, HU3BKWN PIBEHb MaHEBPEHOCTI
3aCTOCYBaHHS y BIAMOBIIb HA 110 KPU30BUX SBUII Ta MAKPOECKOHOMIYHHX IIIOKIB,
(ickanbHI TpaBuiIa BIITPAIOTh BAXKIMBY POJIb B YIPABIIHHI OOPrOBOIO CTIHKICTIO.
[x MeTa — yTpuMaHHS NPUIHATHOTO 3 YypaXyBaHHSAM TEMIIiB E€KOHOMiYHOTO

3pOCTaHHS PiBHS AEP>KABHOTO OOpry Ta G0OproBoi CTIMKOCTI.
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KirouoBi 3aBmaHHs, 1[0 JAO3BOJSIOTH JOCSIITH BKa3aHOI METH MOXKHA
3rpymyBaTd 3a 1X BIJHOMICHHAM 110 [UIed (ICKAIBHOI TIONMITHKA Ta
MaKpOEKOHOMIYHOI MOJITUKU 3arajoM.

Tak, peamizaris ¢ickaabHOI MOJITUKHA 33 JAOMOMOTOI0 (PiCKaTbHUX MPABUI
MOETHYETHCS 3 MIIBUIICHHAM JOBIpH 10 (iCKAIBbHOI MOMITHKH YPSAIY 3 OISy Ha
il ¢opmani3oBaHICT, Ta CHPUSHHIO 3MEHIICHHIO pPIBHSA OOpry, 3MEHIICHHS
XaO0TUYHOCT1 y IPUHUHATTI PIillIeHb II0/0 ii BAKOHAHHS, 3HIXKEHHS 11 IPOIUKIIYHOT
CIPSIMOBAHOCTI Ta JHMCKpELIMHOCTI, 3a0e3mnedeHHs (iCKaJbHOI KOHCOJIAIIi,
BUBAXKEHOCTI 1 TMOCHIIOBHOCTI Yy (hiHAHCYBaHHI JOBTOCTPOKOBUX BHUTpAT
1H(QPACTPYKTYpHOIrO  XapakTepy, 3MEHIIEHHS HACHIIJKIB CTapiHHS  Hallii,
BUYEPIaHHS KOPUCHUX KOIAJUH.

[Torenmian QickaibHUX MpaBUI Y peanizaiii MaKpOCKOHOMIYHOI MOJIITUKU
peanizyeThCsl uepe3 CHPHUSHHS 3arajibHiil MakpOEKOHOMIUHIM cTabimizalii depes
JIOCSITHEHHST OOProBOi CTIMKOCTI Ta OOJDKETHUX TapreTiB, 30JIMKEHHS PIBHIB
OIO/DKETHHX arperaTiB pi3HUX KpaiHU B MeEXaX MOJITUYHUX, EKOHOMIYHUX
(BamroTHUX) 00’€HAHB 3 METOIO MiHIMIi3allll BIUIUBY MaKpOEKOHOMIYHHMX IIOKIB,
JOCSITHEHHSI IOBFOCTPOKOBUX OPIEHTUPIB MPH IJAHYBaHHI JAep>KaBHOI (DIHAHCOBOI
MOJIITUKU, KOPUTYBaHHS OOCATIB JEpKaBHUX BHUTpPAT Ta HEMPOJAYKTHBHOTO
HapoOIllyBaHHA OOpry y mepiogu chaay 3 METOK IMiJBUINEHHS (iCKAIbHOI
BI/IMOBIJAILHOCTI Ta CTIMKOCTI Iep>KaBHUX (D1HAHCIB.

BukoHaHHs 03HaueHHMX 3aBJaHb HEOOXIAHO pO3MIISANATH Yy 3B’S3KYy 3
HEOOXIJTHICTIO 3a0€3MeUeHHs J11€BOCTI (PiCKaTbHUX MPAaBUI MPOTATOM YCIX CTali
€KOHOMIYHOro IuKIy. TakuM 4yuHOM, (picKajbHI MpaBUiia MAIOTh BUKOHYBATH SIK
pPECTpUKTHBHI (YHKIT Ha cTajaii eKOHOMIYHOro Oymy, TaK 1 €KCIIaHCHUBHI — Ha
CTa/isIX EKOHOMIYHOTO TMPUTHIYEHHS 3a paxyHOK pO3MMPEHHS (ICKaIbHOTO
npocTopy Ta moTeHmiany. Takuii miaxig A0 (icKaabHUX TPABUI XapaKTEepHUI
Kanani, Hosiit 3enanmii, Yumi, kpainam €C [91].

VY 0OaraThoX KpaiHax CBITY HamnpalbOBAHO IIMPOKUN JOCBII pO3pOOKH Ta

3acToCyBaHHs O00proBux ((hicKaabHUX) MIPABUIL.
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[Ipore migxoau BUEHHX A0 iX PO3MEKYBAHHS 3HAYHO BapiIOIOTHCS (TalJI.

3.7) bazoBoro pobororo y kiacudikamii (icKaJbHUX MpaBHUJI MOXKHA HA3BaTU

poboty ¢axiBuiB MixHapoaHoro BamotHoro ¢pouay (A. Schaechter, T. Kinda, N.

Budina, A. Weber) [217], sxi BuginsroTs BiiacHe 6oprosi npasmia (Debt rule, DR),

npaBuiia 30aj1aHcyBaHHs OropkeTy (oOMekenHs aedinuty — Balanced budget rule

(BBR)), oomexenns Butpar (Expenditure rule (ER)) Ta oOMexeHHs 10XOiB
(Revenue rule (RR).

Tabmuis 3.7 — Ilinxonu BueHHx a0 Kiacudikarii GickaabHUX MPaBUIT

Bun npasuna

DR | BBR | ER | RR | «3onore | [IpaBuna [IpaBumno [IpaBuna
Hxepeno MPaBUJIO» | 3BITHOCTI, LIUKIIIYHO 3aI03U4YeHb
MPO30pOCTi, | 30amaHCOBAaHOTO

MOHITOPHHTY | OIOJDKETY

A. Schaechter, T.
Kinda, N. Budina, | + + + | +
A. Weber

Ckpunnuk /JI.B. + + + | +

PykoBoactBo  mo
YIIPaBIEHUIO
perHoHaJIBHBIMU U | + + + + +
MYHHIUTIAIbHBIMU
¢bunaHcamu

Hyuk P. B. + + + +

Coutory6 L. + + + | + +

JIxeperno: ckiaaeHo aBTopom 3a [122, 120, 116].

HerpagumiiiHumMu miaxoaoM IMIOAO KJIACH(IKALIMHOIO BHOPSIKYBAaHHS
GbickalbHUX TpaBU BUPI3HIETbCS KepiBHUIITBO 3 YNPaBIiHHS PEriOHATIBHUMH 1
MyHIIUnaapHUMu  ¢Ginancamu [116], BumgiIsSoun ABI TPymH TpaBWUJI: TIpaBHIIA-
oOMexeHHsa Ha AedinuT OKeTy, piBeHb OOpry Ta BUTpar (B T 4. M 30J0Te
OpaBUJIO), a TAaKOX IMpaBWia perjiaMeHT Jid Mepuioi rpynu (BUMOTU MO0
3BITHOCTI Ta MPO30POCTI BUKOHAHHS OIOJKETIB, MPUHIIMIIK MOHITOPUHTY, ayAUTY,
KOHTPOJTIO Ta CUCTEMH CAHKIIIH 3a HeAOTpUMaHHS (DiCKaTbHUX MPABU).

Haromomryroun Ha BaXJIMBOCTI pPO3pPOOKM MEXaHI3My JOTPUMAaHHS
GbickalbHUX MpaBWi, JIETaJbHO OCOOJMBOCTI  3a0e3Me4YeHHs  MPO30pOCTi
yOpaBIiHHSA OOpProBOIO CTIMKICTIO, I MOHITOPMHT Ta ayauT e(eKTUBHOCTI

posrasiHemo 'y migpo3ain 3.3. Posrmsin miaxomiB o kimacudikarii ickaibHUX
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IPaBUJI 3aCBIAYMB iX MOJMIOHICTh: KPIM YOTHPHOX OCHOBHHUX THIIIB MpaBui (Oopry,

nedinmuty OOKETy, JOXOJIB Ta BHJAATKIB), pEIITa TPaBUI € iX YaCTKOBUM

BUITaAKOM (((BOJIOTG IIpaBUJIO», IIPABUJIO BaHOBI/ILIGHL) Y1 JOIIOBHCHHAM (HpaBI/IJ'Ia

3BITHOCTI 1 MOHITOPHUHTY).

Cnemnudika BHKOPUCTAaHHS TOTO YW 1HIIOTO BUIY (ICKaIBHUX TMPaBUI

PO3KPHUBAETHCS Yepe3 iX mepeBaru i Heaoumiku (tadi. 3.8).

Tabnuusg 3.8 — OcobnuBoCTI 3acTOCyBaHHS (DiCKATBHUX IPABUI

Bung npaBuna

DR BBR, y T.u. ER RR
Xapakre IIPABUIIO
pUCTHKa CTPYKTYPHOTO Ta
LUKJIIYHOTO
Oayiancy
[IpocTuii MexaHi3M | € ocHOBor Juis | TicHMI 3B’S30K 3 JIepKaBHUM
BCTAHOBJICHHS Ta | (ickanbHOI 6oproM mpu iX  CyMiCHOMY
peanizamii, 3po3yMiIHMIl | KOHCOMiAAMi] 3 | 3aCTOCyBaHHI
€KOHOMIYHUM  areHTaM, | TICHOO
110 CIIpUSiE | IPUB’SA3KOIO 10
nepeadavyBaHOCTI cTaii 0i3Hec-
OIOIKETHO] ITOIITHKA UKITY
= Jlerko nignaersest | [loBHOIO Miporo | JIerko mingaeTecss MOHITOPUHTY,
g MOHITOPUHTY, KOHTPOJIIO | BpaXOBYE yci | KOHTPOJIO Ta ayauTy
o Ta ayAuTy e(EeKTUBHOCTI | YNHHHKH, mo | eeKTUBHOCTI
= BILTHBAIOTh Ha
nunamiky BBII Ta
oopry 3
ypaxyBaHHAM  iX
IUKJITIYHOCTI
MicTTh 4ITKI BKa3iBKM JI0 KOPUTYBJIBHHUX [IIH Yy
BITHOIIEHHI (hiCKaNbHOI TMOJITUKK Ta YIpPaBIiHHA
OOProBOIO CTINKICTIO
€ npaBuioM- | CkiaagHe mpaBuiio | BctaHoBimioe — oOMexeHHS — JUIs
KOHCTaTaIll€ro 1 HE | I7i1 MOHITOPUHTY, | CEKTOPY 3araJibHOAEP>KaBHOTO
MICTUTh KEpIBHHUITBA JI0 | KOHTPOJIO Ta | ynpaBiiHHS (ypsay) Ta CTUMYJIH
T ayIuTy JUIS 1X 00X0Ty
e(peKTUBHOCTI
E 3aCTOCYBAHHS
'5 Moxe ciyrysatu | Mae EdexTtuBne Edextusne
e OCHOBOIO TSI MAHIMYJIAIIT | CYPOBO/IKYBATUCH | 3aCTOCYBaHHS | 3aCTOCYBaHHS B
= 31 3A1MCHEHHSM oOmepariil | IKICHOI0 OCHOBOIO | B YIPAaBIiHHI | yIpaBiIiHHI
3 YMOBHUMHU JIEPKaBHUMH | TUTaHYBaHHS Ta | 60proBoro 60oprosoro
3000B’ I3aHHAMHU IIPOrHO3YBaHHs CTIMKICTIO CTIMKICTIO TIJIBKH
OIODKETHUX TUIBKHA B | B KomOiHarmii 3
arperaTiB 3 MeTO0 | KoMOiHauii 3 | MpaBUIOM
imeHTrdikarii MPaBUJIOM BUIATKIB




179

IMOTEHIII HHUX
BIUIMBIB [UKJIIYHUX
[IOKIB

IOXO/IIB
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[Iponos:xenns Tadbaumi 3.8

Bun npasuiia
DR BBR, y T.4. ER RR
Xapakrepu IIPaBUIIO
CTHKa CTPYKTYpPHOTO Ta
UKIIYHOTO
Oaylancy
Yacosuii nar y | HeoOxinHicTh
3aCTOCYBaHHI TIpaBWJIa, | BUCOKOL
110 HE nae | kBamidikarii
KOPOTKOCTPOKOBOTO (haxiBiiB 3
edexTy yIIpaBIIiHHS
CTIHMKICTIO Ta
3aCTOCYBaHHS
IpaBmJia
Kpaian 66 52 26 5
CBITY

JI>xeperno: CKiIaieHo Ta JOMOBHEHO aBTopoM 3a [122, 120, 145]

Tak, B nuiomy, iMIJIEMEHTAIlII MEXaHI3My (ICKaJIIbHUX MPABUII B CUCTEMY
YIPABIIHHSA OOProBOi CTIMKOCTI AEPKABU CIIUPAETHCSA HA PSAJ APTYMEHTIB «3a», SIKI
CTOCYIOTbCSI TIOCWJICHHSI  ypsOBOI  BIANOBIIAJBHOCTI Ta TMOCTIHHOCTI Ta
CBOEYACHOCT] y MPUUHSATTI PIlIEHb MIOJA0 3IHCHEHHS JEp’KaBHUX 3al03WYCHBD,
(dbopMalli30BaHOCTI pearyBaHHAd Ha Ti 4YM 1HOI (PICKAJIbHI IIOKH, CHPHUSIHHS
po30pOMy Ta OUIBII BUBAXKEHOMY OIOJDKETHOMY TMpolecy Ta (ickambHIN
NOJIITHLIL. 3apa3oM, 3aCTOCYBAHHS (PICKAJIbHUX MpaBWJ HAIITOBXYETbCS Ha Pl
OOMEKEHb, SIKI CTOCYIOThCSI KOPOTKOCTPOKOBOI'O TOPU30HTY All MpaBWiI, SKI HeE
BHUPIMIYIOTh MPOOJIEMH JOBIOCTPOKOBHX OOPriB 3a €KCIIAHCHUBHOI IONITHKH iX
HaApOILLyBaHHS; HU3BKOI JIEBOCTI MPABWJI y pa3l HU3BKOI SKOCTI 1HCTUTYILIHHOI
OCHOBHM YIIPABJIIHHS J€PKABHUM OOprom 1 60pPTOBOIO CTIHKICTIO.

AHaJi3yloud TiepeBaru 1 HEIOJIKA BIPOBAIKCHHS KOHKPETHUX BHJIIB
MpaBWJI HEOOX1THO 3ayBaXKUTH BIJICYTHICTh MpaBUJia-MaHallei Biji yCiX MpooJieM y
cdepi yrpaBiiHHA OOPrOBOI0 CTIMKICTIO: BPaXOBYIOYHM IHMKJIIYHICTH €KOHOMIKH,
npaBuiia 30aJ1aHCOBAHOCTI OKOKETY (CTPYKTYPHI, IIUKIIIYHI) € TOCUTh CKJIaJHUMU
JUIsL peanmizailii, Xxo4a W MaloTh SCKPaBO BUPAKCHUM AHTUIHUKITIYHUNA €QEeKT.
[IpaBuna noxomiB 1 BHUTpAaT MarOTh HaWkpammii edekT y pas3i iX CyMICHOTO

3acTocyBaHHA. He 3Bakarou Ha MPOCTOTY IMIUIEMEHTAIlll Ta IHTepIpeTalii




181
OOproBux MpaBuJ, iX BUpaX€Ha MPOLMKIIYHICTH HE J1a€ 3MOTU BUKOPHCTOBYBATH
X 3 METOI0 YCYHEHHS IPOLUKIIYHOCTI (PICKaIbHOI MOJITHKH.

BcraHOBNIEHHS TOTO 4M iHIIOTO MpaBWiIa Mae BiOyBaTHCh 3 ypaxyBaHHIM
e QickaabHOI MONITUKH Ha YCIX YacOBUX TOPU30HTAX, 3 YpaxyBaHHAM iX
mepeBar Ta HEJOMIKIB. Y JIESIKUX KpaiHaxX CBITY Ta iX 00’e€IHaHHSAX (icKaIbHI
npaBuia SK OCHOBa sl (iCKalbHOI KOHBEPreHINl € HEBiJ €MHOI0 CKJIaJI0BOIO
KpUTEPIiB KOHBEPTEHIli, SIKI CHOpPAMOBaHI Ha HAaWOUIBII TICHY KOOPIMHAIUIO HE
JMIIE BAJIOTHOT YM €KOHOMIYHOI, ajie i (icKanbHOI MOJITHK, 3 METOIO MOI0JIAHHS

TeTepOreHHOCTI KpaiH 00’€HaHHS Ta iX MaKpOEKOHOMIYHOi cTalimizarii (Tad.

3.9).

Tabmums 3.9 — JloTpuMmaHHS BadIOTHUMH COIO3aMH KpUTEpiiB (TIpaBrI)

(ickanbHOI KOHBEPTEHIIIT

Coro3 Bup npasuia Tapretu

Cxinno-Kapuberkuii | Boprose PiBens nepkaBHoro 60pry mae Oytu Himkue 60% BBII

BAJIIOTHUH COIO3 10 2020 p.

€Bporeiicekuii coro3 | bamancose PiBens 610 xetTHOrO Nedinuty — He Buie 3% BBII
boprose PiBenn nepxkaBHoro 6opry mae 6yt ke 60% BBII

3axinHo- boprose PiBens nepxkaBHoro 6opry mae 0ytu Hmwkae 70% BBIIT

AdpukaHcbkuit Banaucose [TinTpumMka 36a1aHCOBAHOTO OIOIKETY

€KOHOMIYHUH i

BAJIIOTHUM COO3

[{enTpanbHO- boprose PiBenb nepxkaBHOrO 60pry Mae 6yt Hxde 70% BBII

A¢puxaHcbkuit banancose [linTpumka 30anaHcoBaHOTO OIOJDKETY 32 YMOBH

€KOHOMIYHUI i BUKJTIOYEHHS HAJXO/DKEHb BiJl MKHAPOJHHUX I'PAHTIB Ta

BAIIIOTHUM COO3 JIOTIOMOTH

Jxepeno [63]

HaiiGinpmmn BigoMuMu (picKaIbHUMH MPABUIIAMU, SIK1 OJTHOYACHO BUCTYTAIOTh
K (ickalbHI KpuTepli KoHBepreHiii, € npaswia €C (MaacTpuxTchki Kputepii
koHBeprediii (1992), Ilakt crabiapHOCTI Ta po3BUTKY (1997), «IlakT mectu» Ta
Yroaa npo cTabibHICTh, KoopauHallito i Yrpasninas (2012-2014).

[To3a MexamMH BaJlOTHO-€KOHOMIYHUX COMO31B (hpiCKaibHI MpaBuiia HaOyIu
TaK0X 3HAYHOTO MOIIMPEHHS: OUIBIIICTh KpaiH CBITY, aHANI30BaHUX y 0a3l JaHUX

o710 ¢ickanbHux npaswt MB® onepyroTs 2 npaBuiiamu — 49 kpaiH.
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JIuiie y 4oTHphOX KpaiHaX BUKOPUCTOBYIOTHCS YC1 TUIU PO3TIISTHYTUX BUIILE
¢ickanpaux npaBun (puc. 3.3): ABcrpamis, bensrig, [auis, Jlursa, dpanmis,

Hinepnanmu.

49
H1 02 23 04

Pucynok 3.3 — Kinpkicts ¢ickanpaux mpasui Ha 01.01.2015 p. y xpainax

CBITY, CKJIaZICHO aBTOpOM [217]

PernamenTariisi BIpOBaXKEHHsI BKa3aHUX IMPaBUI JIOCSATAETHCS K Ha PiBHI
HAI[lOHAJIBHOTO 3aKOHOJABCTBA, TaK 1 Ha pPIBHI NPUUHATUX KpaiHAMU CBITY
Ha/IHAIIOHAIBHHUX 3000B’s13aHb, 30KpeMa i y Mexax 00’eaHanb (puc. 3.4).

45
40
35
30
25
20 18
15 j L
(I Y e 5
i . - [F]0 0

Boprose (DR) 36anaHcoBaHoro Bupatkis (ER) [Hoxopis (RR)
Bromxety (BBR)

40

32
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O HauioHanbHui piBeHb HapHauionanbHuit piseHb  B106waBa piBHi

Pucynok 3.4 — Pernamenranis ¢ickanpaux npaswin Ha 01.01.2015 p. y
KpaiHax CBITY, CKJIaJieHO aBTopoM [217]

VY 3B’S13KY 3 LIUM JIETAIBHOIO OCHOBOIO (DYHKITIOHYBAaHHS (P1CKAJIbHUX TTPaBUII
BUCHIIA€ SK HAIllOHAJIBbHE 3aKoHOAAaBCTBa (y 37 KpaiHax CBITY), Tak 1 MIKHApPOIHI

noroBopu (27 kpaiH), 0 TPOUTIOCTPOBAHO Ha puc.3.5.
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27

B KoHeTuTyuis O KoaniuinHa yroga MoniTnyHe 30608B'A3aHHs

O MixHapogHuit gorosip [ 3akoH
Pucynox 3.5~ Kpainm 3a cmocoOoM periaMeHTanii i BCTaHOBJICHHS

¢ickanpaux npasmi Ha 01.01.2015 p., ckimageno aBropom [217]

BaxxnmuBuMu  acmekTamu, IO XapaKTEPH3yIOTh  CBITOBHH  JOCBIA
BIIPOBADKCHHS (ICKAIBHUX TMPaBWI, KpiM 1X BHUJIOBOI PI3HOMAHITHOCTI Ta
peryiaMeHTallii € MaciTad OXOIUICHHSI Ta MEXaHI13MHU 3a0€3MEeUCHHS 1X BUKOHAHHS
(BIATIOB1IAJIBHOCTT).

KitouoBoto TeHjeHIl€El0 Yy TomupeHi (GICKaIbHUX NPaBWI 3a PIBHAMHU
Jep>KaBHUX (PIHAHCIB KpaiH CBITY € MepexiJ A0 OXOIJIEHHS HUMHU HE JIMIIE PiBHS
HEHTPAIbHOI BJIaJAM — JEPKaBHOTO OIOKETYy, alie M yciel cdepu Jep>KaBHHUX
(dhiHAHCIB, BKIIFOYHO 3 MICIICBUMH OIOJKETaMH, JIEp)KaBHUMHU IUIBOBUMHU (POHIAMH,
(diHaHCaMM Jep’KaBHMX KoMImaHii Ta OaHkiB. CHIBBIIHOIIEHHS KpaiH, IO
3aCTOCOBYIOTh IIMPOKUH Ta BY3bKHH MiAXia Ha chOrojHI ctaHoBUTH 50 Ha 50, a
cepel KpaiH, 1[0 HajekaTh 0 OUIbII IIMPOKOTO MiIXOAY MOKHa HazBatu €C,
AprenTtuny, ABctpito, bpasunito, ['py3ito, [ngonesito, I'onkonr, Ilanamy, Pocito
ta BenukoOpuraniro. [91]

MexaHi3mMu 3a0e3neyeHHsT BUKOHAHHS (ICKaIbHUX TMPABHII € BEJIbMHU
BOKJIMBUMU TIEpEIyCiM Il KpaiH, sSKki B icTopli MarooTh (aKTH TOPYIICHHS
bickanpauX mpaBwi. Jlo iX uYuMcna HamexaTh KpaiHU 3 HU3BKOIO (HICKAIBHOIO
nucuurutiHoro. Ilonag 30 kpain 3 dickadbHUMM MpaBUIaMU YK€ 3alpOBaIUIN

noJ11I0H1 MexaHi3Mu NMPUMYCy 10 BUKOHAHHS npaBmil. Cepell HUX MOKHA Ha3BaTH 1
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3aKOHM MMI0J0 (hiCKATBLHOI BIAMOBIIATLHOCTI, SKM BCTAHOBIIIOE BIAMOBIIATBHICTh
ypsmy Tiepel TapJaMeHTOM 3a JOTPUMAaHHS IUX TIpaBWwI, 1 HAMISa 3a
notpuManHsaM TipaBusl H®OI, posrmsaytumu y migpo3aini 3.1, 1 Hammin 3a
JOTPUMAaHHIM MpaBui HagHarioHansHuMU 1HCTUTYIIsSIMU (ECOFIN).

Posrnsan cBiTOBOTO JMOCBiy 3acTOCyBaHHS (DiCKaIBHUX MpaBUI HEOOXITHO
JIOTIOBHUTH aHAII30M OOMexeHb I (DICKaJbHOI TMOJITHKKM Ta iX pOJUII0 B
ympaBJiHHI OOProBOIO CTIHKICTIO B YKpaiHi. B yMoBax 3Ha4HOI IHMCKpEIiHHOCTI,
[0 XapaKTEePU3y€e CUCTEMY YIIPABIIIHHS JIEpKaBHUM OOpProM, OOProBorO CTIHKICTIO
Ta (icKaabHy NOJITUKY YKpaiHW, HHU3BKOTO pIBHS PO3BUTKY AaBTOMATHUHHX
cTab1113aTOpIB, apXiTeKTypa (PicKaIbHUX MPABWII Ta CTAH iX JOTPUMAHHS € TOBOJ1
nuckyciiaumu. Ha neti ¢akr Bkasyrots . Jimutpenko [47], JI. I'maguenko [45], T.
CaBuenko [117], P. [umuxk [143].

AHamni3yloud CTaH BIPOBAKEHHS Ta BUKOHAHHA (ICKaIbHUX MpaBUI B
VYkpaini, cirija BIAMITUTH, 11O BOHU 3HAXOASATHCS Ha €Talll CBOrO CTAHOBJICHHS:
ICHYIOTh OKpEM1 HOPMU OIOJKETHOTO 3aKOHOJ/IABCTBA, [0 MAaIOTh OOMEKYBaJIbHUI
BIUIUB Ha OOCATH JEp>KaBHOrO OOpry, MpOTe CTaH iX BUKOHAHHS Ta MEXaH13MU
JTOTPUMAHHS € HEJIOCTATHIMH.

HamionanpHe 3aKOHOMABCTBO MICTHTBH ITOYATKOB1 €JIEMEHTH apXiTEKOHIKH
TakuX (ICKAIBbHUX TMPaBWI SK TIpaBuwia OoOpry, MpaBuia 30aTaHCOBAHOCTI
O10IKETY, MpaBuia JOXOAIB (pe3epBiB).

Taxk, cr. 16 Ta 18 bromkerHoro xoaekcy YkpaiHu BKa3yrOTh Ha TOU (hakT,
O JIep>KaBHI 3aMO3WYCHHS 3IIHCHIOIOTHCS Y MEKax, BU3HAYCHHX 3aKOHOM TIPO
JepxxaBHuil OroKeT YKpaiHH, 3 TOTPUMAHHIM TPAHUYHOTO OOCATY JIEpPHKABHOTO
oopry (y T.4. i TapaHTOBAHOI0), SKUH Ha KiHEIb OFOHKETHOTO IEpioay HE MOXKE
nepeBuiryBatu 60 % piuHoro HoMiHaibHOTO 00csary BBII YVkpainu ta 200 % s
micuieBoro 6opry (miast M. Kuea — 400 %) Big cepeaHBOPIYHOTO 1HIUKATUBHOTO
IPOTHO3HOTO 00CSTY HAIXOKEHb OO KETY po3BUTKY [33].

Bapro 3ayBaxkutu, mo 3amno3udeHHs 60% -ro mopory KBOTH JEpPHKaBHOTO
o6opry y BBII 3 eBpormelicbkoi MpakTHKH, HECYMICHE HI 3 peallisiMH YKPaiHChKO1

€KOHOMIKH, MeXa OOproBOi CTIMKOCTI SIKOi SK KpaiHW, II0 PO3BUBAETHCS 3a
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meToosoriero MB®, 3HaX0aUThCs 3HAUHO HIIKYE, Hi 3 MOBHOTOIO BpaxyBaHHS B
POMY TOKa3HUKY OOpriB mo3allopKeTHUX (OHMIIB, MICLIIEBUX TIpoMaj Ta
JepKaBHUX KOMIaH1H 1 OaHKIB.

[lomo mpaBuiia 36a1aHCOBAHOCTI OIOIKETY, HOTO 3aKOHOIABYE 3aKPITUICHHS
3aiicieHo c1. 95 KoHcrutymii YkpaiHu, sika BKa3dye Ha Te, IO Jep)KaBa MparHe
30ajaHCOBaHOCTI OrojKeTy YKpaiHu. 3apa3om, y TIyMadyeHHsX I1€i HOPMU Ta B
okpemux 3V «lIpo nepxkaBHMii OromKeT» Ha BIAMOBIAHUN pIK, SKUMHU
BCTAHOBIIIOIOTHCS TpaHUuH1 po3Mipu Aedinuty 10 BBII (3a3Buyait He 6inbiie 3%),
3a3HAYAETHCS JIMIIE JEP)KaBHHUM OIOJKET, a CYKyMHICTh Ae(QIUUTHUX HITHOBUX
dbonaiB (3oxkpema IlenciitHoro) Ta motamiaux kommnanii (HAK «Hadtoras) 1
TEPUTOPIaTBLHUX TpoMajl (OI0KETH OKPEMHX MICT) 3aJIMIIAETHCS 11032 YBaroro, 1o
Ma€ BUKPUBJICHHMH BIUIMB Ha 3arajibHy CcyMmy JepkaBHOro Oopry. @akt
HaOmpkeHHs 3%-ro po3Mmipy aedinuTy A0 MaacTpuxTchkux KputepiiB €C
MOBHICTIO HIBEIIIOETHCSI BEJICHHAM B YKpaiHi OOJIKY HAJXO/KEHb, BUIATKIB Ta
omepailiii 3 GopMyBaHHs OOpry 3a KACOBUM METOJIOM, & HE METOJIOM HapaxyBaHb,
1, K YK€ 3a3Hayajoch, PO3PAaXyHKOM I[bOTO MOKAa3HMKA BIJHOCHO JEpP’KABHOTO
OI0/KETY, @ HE YChOTO CEKTOpY 3arajbHOJIep:KaBHOTO ympaiiHHA. Kpim Toro He
3aBXKIU JOTPUMYIOTHCS MPUHITUIM, 3aKIaJCH] SK MiJBAJIMHU PIBHOCTI JOXOMIB 1
BUJIATKIB OIOJKETYy, 30Kpema pay-as-you-go (PAYGO), cekBecTpy BHIATKiB
OIOKETy, HasBHOCTI OOIPYHTOBAaHHUX JKeped (IHAHCYBaHHS OIOUKETY IS
MOKPUTTS Horo nedinuty Ta 3a60poHH eMiciitHoro ¢inancyBanHs aedinuty HBY
(3 orsAy Ha BUKYM Jiep>kaBHUX LIHHUX nanepiB HBY uu nepxaBHrMu 6aHkamn).

Buxopucranns pe3epBHOro (poHay, CTBOPEHHS SIKOro rnepeadadeHo cr. 24
bromxkerHoro kozexkcy VYkpaiHu y posmipi 1% BumaTkiB 3araibHOTO (OHIY
BIJIMOBITHOTO OIOKETY IS 371MCHEHHS Henepen10auyeHuX BUAATKIB, 110 HE MAIOTh
NOCTIHHOTO XapakTepy 1 He Moryii OyTH nepeadadeHi M1 yac CKJIaJaHHs MPOEKTY
Oro/KeTy, He Mae o3HakK (icKaIbHOTO TpaBwia. CropsMyBaHHS TOAATKOBUX CyM
JIOXOMIB 32 YMOBHU MPOQIIUTHOTO OIOKETY A0 pe3epBHOro (GoHay B YKpaiHi He
nepeadadyeHo, a Moro posib y MakpOeKOHOMIYHIM cTalimizauii Ta 3riaKyBaHHI

LII/IKJ'Ii‘IHI/IX KOJIHNBaHb HC BCTAHOBJICHA.
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Ha oxpemy ponb sk kBa3idickaibHI MpaBuia MPETEHAYIOTh 3000B’3aHHS,
B3TI Ha cebe YKpaiHOI Yy X0oJi BUKOHaHHSI MeMopaHAyMy MpO €KOHOMIYHY 1
¢dbiHaHCcOBY momiTUKY, ykiuajneHoro 3 MB® y 2015. Cepen 3aranbHOTO Kypcy Ha
3a0e3MeyYeHHs] CTIMKOCTI Jep)KaBHOro Oopry, (ickaibHOT KOHCOdimamii y
CEpEIHbOCTPOKOBIN MEPCHEKTHBI, KIIOYOBUMHU MPOMIKHUMH Tapreramu Ha 2018-
2020 pp. BUCTYIaIOTh CKOPOYEHHSI KBOTH JepxkaBHoro 6opry y BBII mo 71 %,
o0’eqHaHOr0 AeINUTY CEKTOpPY 3arajibHojep>kaBHOro ympaBmiaHI Ta HAK
«Hadtoraz» no 2,6 %, 3BefeHHS MEPBUHHOIO cCallbl0 OanaHcy OKETy 3
npodimmutom B 1,6 % [89]. 3apasom, 11i 3000B’s3aHHS BUCTYNAIOTH JIMIIE
HNIAIPYHTAM JJIA 3alpOBAHKEHHS MOBHOLIHHOI CHCTEMH (DICKaIbHUX MpaBWiI Ta
Moeni (hiCKaIbHOI MOJITHKHA Ha X OCHOBI.

3Ba)KalOUM Ha HHU3bKY IHCTUTYLIMHY SKICTh Ta [I€BICTh PO3IIIAHYTHX
oOMekeHb y OoproBiii chepl Ykpainu, HEOOXIJHO 3BEPHYTH yBary Ha Iie OJHH
BOKJIMBUNA MOMEHT, 1110 XapaKTEPU3YE iX JIbOBY CIPSIMOBAHICTb.

OpHnM 3 KIIIOUOBUX 3aBIaHb (DiCKAIbHUX MPABWI, PO3TIISTHYTUX Ha TIOYATKY
M1PO3AUTY € 3MEHIIICHHS TPOLUUKIIYHOCTI (DiCKaIbHOI MOJIITUKH, 1i BUPIBHIOBAHHS
B MEXax EKOHOMIYHOTO mukiy. KoxkHe mpaBmiIo BIUTUBAE HA MPOIHMKIIYHCTH
(icKanbHOT MONITUKK HEOAHAKOBOIO Miporo (puc. 3.6).

Tak, po3risimaroun KOXKHE MPaBUIIO OKPEeMO, HaWOUIbIl e(pEeKTUBHUM 3
NOTJISIy TPOBEACHHS AHTULMKIIYHOI (PICKAJIBbHOI TOJITUKU € 3aCTOCYBAHHS
MOM(IKOBAHOTO TpaBuja 30aJJaHCOBAHOTO OIOHKETY Ha OCHOBI CTPYKTYPHOTO
(CKOpPUTrOBaHOTO HAa LMKIIYHY KOMIIOHEHTY, BUPAaxXyBaHy Ha OCHOBI «pPO3pPHUBY
BUITYCKY « MK (pakThyHUM Ta noteHuiitnum BBII) un nukmniynoro 30anaHcyBaHHs
(BUKOHAHHA OaylaHCy MPOTATOM TMEBHOI a3y eKoOHOMIYHOro nukiry). Yacto Taki
MpaBWjia MAalOTh Ha3BYy MPaBWI «APYroro MOKOJIHHS «, SIKI HOCSITh JBOOIYHUUN
XapaKkTep: JEMOHCTPYIOUM PECTPUKTUBHUN XapakTep (icKambHOI MOJITHKA Ha
CTaIisIX €KOHOMIYHOTO MIAHOMY Ta €KCIMAaHCHUBHUN — Ha CTaHisiX €KOHOMIYHOTO

criafy.
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DR BBR (ctpykTypHOTO ER RR
Ta MUKJIIYHOTO
OaJstaHcy) @
3Ha4vHa Bupaxenuii Bupaxenuii 3Ha4uHa
IPOLHKIIYHICTD, 3 | aHTHIUKIYHUN AHTULUKIYHUN MPOLUKIIYHICTD, KPIM
orjisily Ha Te, 1o | epeKT 3 Oorisiay Ha | epeKT 3 Orjisiay Ha | BUMAIKIB qiTKOT'O
¢ickanbHa BUJUICHHS IMKIIYHOI | IPAMUH  BIUIMB  HA | pErjaMeHTy
KOHCOMIZamiss MOKe | KOMIIOHEHTH IIPH | CYKYITHUHT MTONUT | BUKOPUCTAHHS
3HAJO0UTHCS Ha | OIOJIKETHOMY yepe3 JepXKaBHI | IUKIIYHUX JOXOIiB
crafii perecii OaslaHCyBaHHI BUIATKU

0.

0.

U

BB nHa OoproBy | 3HauHMid BIUIMB Ha | 3HAUHWK BIUIMB Ha | BB Ha OoproBy
CTIHKICTh Ta | OOProBy CTIMKICTh Ta | OOProBy CTIMKICTh Ta | CTIMKICTH Ta
MaKpOEKOHOMIUHY MaKpOEKOHOMIUHY MaKpOEKOHOMIUHY MaKpOEKOHOMIUHY
crabini3aliro crabimizamiro  d4epe3 | crabimizamiro,  sSKui | cTabimi3ariro
HE3HAYHUI BpaxyBaHHS MOXE KOPEryBaTHCS | He3HAUHUH, Kpim
HUKITYHIX yepes  «IUCKpEIiiiHi | KpailH 3 BU3HAYCHUM
MaKpOEKOHOMIYHUX KJIaITaHm (escape | mopsiikOM
IOKIB clause) BUKOPUCTAHHS

CUPOBUHHUX JIOXOJIiB

Pucynok 3.6— BruB ¢ickanbHUX NMpaBuil Ha MPOLUKIIYHICTE (DiCKaIbHOL
MOJIITUKYU Ta OOProBy CTINKICTb

Jlxepeno: po3poOka aBTopa

BcTaHOBIIEHHS CTPYKTYpHUX YM LMKIIYHUX TapreTiB MpH 30alaHCyBaHHI
OIO/DKETY JOBOJI MOUIUPEHE Yy PI3HUX KpaiHaX CBITY, AKI Peali3ylOTh BHUBAXKEHY
MOJITUKY YMPaBIiHHA OOProBOI0 CTIMKICTIO Yepe3 MIHIMI3allil0 PO3PUBIB MIXK
HAJIXO/DKCHHSAMHU 1 BHJATKaMUd OIOJDKETY 1 HIBEIIOBAaHHA MOXKJIMBOCTEH
BUHUKHEHHS JIEP>KaBHOTO 00pry. 3riiHO 3 023010 naHux ¢ickaibHuX mpaBui MBO
710 KpaiH, 110 31MCHIOI0Th MAKPOEKOHOMIYHY CTa0LI13a1lii0 3 YPaXyBaHHSAM LIUKITY,
Hajexath 22 kpainm: ABctpamis, Ywmi, Komym6is, Xopsaris, Jlanis, Ecronis,
Oiunsuais, Himewuwna, Itamisi, JlatBis, Monromis, Hinepnanau, Hopseris,
[Tanama, Ilepy, Pymynis, Cep6is, Cnoauuuna, Icnanis, [1IBemis, [IBeitmapist Ta
Cnonyuene KopomisctBo [217]. B mimomy, X TpiOpUTETHICTH 3aCTOCYBAHHS
npaBuiia 30ajJaHCYBaHHS OFOHKETY «Kpi3b UKD Ta HOro MOEAHAHHS 3 OOProBUM
MIPaBUJIOM 1 TIPABWJIOM BUTPAT € BUIIOIO Y PO3BUHEHUX KpaiHaX, 30pIEHTOBAHKUX Ha

KOMILJIEKCHE BUKOPUCTaHHSI TMOTEHLIany (ICKAIbHOTO pEryJioBaHHSA, aHDK Yy
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KpaiHax, 110 PO3BUBAIOTHCA. Y LHUX KpaiHax BOPOBAKEHHS MpaBUiia BUTpPAT YU
JIOXOJIIB HAIITOBXYETHhCSI HA HU3bKY 1HCTUTYIIIHY CIPOMOXHICTh YPSAIB Ta HE
BUBAXXEHICThH iX MOJITHK, 1 KIIFOYOBUM MPABUIIOM 3QJIUIIAETHCS OOProBe.

CBiTOBHUI JOCBIJ CBITYHTD, 110 MO3UTUBHUMN eeKT 111 OOProBOi CTIMKOCTI 1
KOHTPUMKIIYHOTO TOTEHIany (icKanbHOI MOJITUKK ACP)KaBH Ma€ IOE€THAHHS
nmpaBuJia OOpry Ta mpaBuja BUTpaT, 1 OUIBIIO MIpOK — IMpaBmia Oopry Ta
npaBuiia 30a1aHCYBaHHSI OIODKETY 3 YpaxXyBaHHIM LUKITY.

AKTyaJbHICTh IMIJIEMEHTAIlll IUX JBOX MpaBWUJ B YKpaiHi, popMyBaHHS
OIO/DKETHUX  arperatiB  SIKOi  BUPI3HSETbCS, Ha  NPOTUBAry  1HIIUM
KpaiHaM,3Ha4HOI0 TMpOUMKIIUHICTIO (puc. 3.7) € Oe3cymHiBHOIO. boprosa Ta
GbickanabHI MOJITUKH B yMOBax O€3/ISNIBHOCTI aBTOMAaTHYHUX CTabLIi3aTopiB Ta
PYYHOrO YIpPaBIIHHS MOCHJIIOBAJM IUKIIYHI KOJMBaHHA — fAK Ha eTarl

€KOHOMIYHOTO MoxBaBieHHs — 70 2008 p., Tak 1 y TOCTKPU30BUH NIEPIOI.
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Pucynok 3.7 — Jlunamika A0XO0AiB Ta BUAATKIB ypsay Ykpainu y 2006-

2020 pp., % mo BBII, cknaneno aBropom 3a [175]

Ha ¢oni CIHIA, €C Ta iHmMX pO3BUHEHUX KpaiH cBiTy (puc. 3.8),
JMHaMIKa JOXO1B 1 BUJATKIB SIKUX y3arajibHeHa 1 mporHo3zoBana MB®, Vkpaina
Ma€ BHMCOKHMHI CTymiHb MNPOLMKIIYHOCTI LMX OroJkeTHUX arperatiB. Ha

3a3HaYEHUX PUCYHKaX YITKO MPOCIIAKOBYETHCSA MPArHEHHS PO3BUHEHUX KpaiH A0
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¢bickaabHOT KOHCOJIIAI] y TOBTOCTPOKOBOMY TIEPIOAl 3 TOMYIIIEHHSIM HEBUCOKHUX

3HAYCHb ACIIUTY.
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Pucynok 3.8 — JlunaMmika MOXOJIB Ta BUJATKIB JIEPKABHOTO OIOJIKETY Y
CIIA Ta €C y 2006-2020 pp., % mo BBII, cknageno asTopom 3a [175]

3apa3oM, HaBiTh y Kpu3oBi nepioau 2008-2010 pp., 110 CynpoOBOIKYBAIUCS
3HAYHUM T[EPEeBUIICHHSAM BHJATKIB HAJ JIOXOJlaMHM, y IHUX KpaiHax He
CHOCTEpIrajiocss O3HAaK LUKIYHOCTI. KpaiHu 3 cepelHiM pIBHEM JOXOIy Ta
puHKaMH, 10 GOPMYIOThCA Xoda W MaroTh Oimpmui aedinut (puc. 3.9), HiX
PO3BHHEHI KpaiHamH, MPOTE€ BOHU HE JEMOHCTPYIOTh SIBHO BUPAKEHUX O3HAK

UKJIIYHOCT1, MPUTAMaHHUX Y KpaiHi.
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(dhopMyroThCS
Pucynok 3.9 — Jlunamika HOXOMIB Ta BHUJATKIB JEPKABHOTO OIOKETY

kpaia cBity y 2006-2020 pp., % no BBII, ycepenneHi moka3HUKH, CKJIaJACHO

aBTOpoM 3a [175]
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Ha HeoOXxiaHICTh 3aCTOCYBaHHS CIELIATbHUX KOHTPLHUKIIUHUX (PIKCATBHUX
npaBui Bkasye 1 P. [{unuk.[145]. [l{onpaBna, aBTOp HE KOHKPETU3YE Ta ACTATHHO
HE OOIPYHTOBYE CBOi mporosuiii. OnocepenkoBaHUM JI0Ka30M HEOOXITHOCTI
BpaxyBaHHS BIUIMBY JIEP>KaBHOTO OOpry Ha LUKIIYHICTH €EKOHOMIYHHX TPOIIECIB €
HapaloBaHHs 3apyOiKHUX aBTOpiB. Tak, y podori M. Kumar [197] noseneno,
110 30ublIeHHs cyBepeHHoro 6opry Ha 10% BBII, Bene 10 CKOpOYEHHIO TEMITIB
pocty noteniiitHoro BBII na 0,2%, a sxmo nep:kaBHUN OOpr MEpEeBHILYE MEBHY
MEXYy, TEMIH EKOHOMIYHOTO POCTY CYTTE€BO YMNOBUIbHIOIOTHCS. [lomiOHmMx
BHCHOBKIB miiinum takox C. Reinhart, K. Rogoff [215].

Cepen KII0YOBUX BUMOT /10 MEXaHI3MY (PICKAJIbHUX MPABWII K OCHOBU IS
yIOpaBIiHHSA OOProBOIO CTIMKICTIO YKpaiHM 3 OIJIAMy Ha MPOBEACHHUM aHai3
CBITOBOT'O Ta BITYM3HAHOIO JOCBIAY HOT0 (DYyHKIIIOHYBaHHS MOYKHA Ha3BaTH:

— 3a0e3nevyBaTd  MaKCHMAaJIbHy  MPO30pPICTh  BUKOPUCTAaHHSA  4Yepes
3MIICHEHHS] KOHTPOJTIO Ta ayJAUTy €(PEeKTUBHOCTI;

— MaTd TMOCTIMHY OCHOBY JJISi BUKOPHUCTAHHS 3 OIVISIIY Ha HEOOXIAHICTH
JIOBIpY €KOHOMIYHHMX areHTiB, CyCH1IbCTBA;

— OyTM THYYKMMH 3 TMO3HULII (PICKAIBHOIO PETyJIOBaHHA MPOTATOM
€KOHOMIYHOTO ITUKJTY;

— OyTH TpHUIATHUMU JUIsi BUKOPUCTAHHS HE JIMIIE HA PIBHI JEP>KaBHOTO
Or0JKETY JJIsSl perjiaMeHTarlii 0opry ypsay, ajie ¥ BHUKOPUCTOBYBATHCh Ha PIBHI
MICIICBUX OFOJKETIB SK OCHOBH (hiCKaJIbHOI KOHCOMIAAIi Ta peryiaroBaHHS
MYHIIAITATFHOTO OOPry 3a MPHUHIIMIIOM «3HU3Y-BrOpYy»;

— BpaxoBYBaTW TNOKAa3HUKU OOpry (ajsi OOpProBHX NpaBWi) y HaWOLIbII
MOBHUHM CIOC10: BKIIOYHO 3 OOProM Jep>KaBHUX LUILOBUX (DOHJIIB, HAIIIOHATBHUX
kommnaHii-moHonomictiB (HAK «Hadtoraz  Vkpainm», «Ykp3amizHuisg») Ta
MYHIIIUTIATFHUX YTBOPCHD;

— MaTu BOY/IOBaHWI MEXaHI3M BIAMOBITATBHOCTI JJIsl iX JOTpPUMAaHHS,
30KpeMa OKpeMi TpadHi CaHKIIi Ta NONEepelXyBalbHI 3aX0au I ypsay
(3aMOpoXXyBaHHSI  3apOOITHOT TIUIaTH, BHUCJIOBJICHHS HEAOBIPH, MPUAHITTS

0e3nediuTHOro OKKETY, ASTaTbHUN IJIaH 3aXO0/I1B 11010 3HWKEHHS 00pry);
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— migusaratd MoHiTopuHry 3 Ooky H®I — HamionanbHoro ¢ickaabHOTo
areHTCTBa YKpaiHW 3 METOK CBOEYACHOCTI BHSBICHHS BIIXWJICHBb BiJl IUITHOBUX
OI0JDKETHUX Ta OOPTOBUX TapTeTiB;

— BIAMOBIZATH BHUMOTaM (iCKaJbHUX TMpaBujl, BcTaHoBieHMX y €C
(MaacTpuxTchki KpuTepisiMu KoHBepreHiii, [lakToM cTaGlIbHOCTI Ta PO3BHUTKY,
«ITakToM miecTu» Ta YTo/0K0 MPO CTa0UIBHICTh, KOOPAMHAIO 1 YIpaBiIiHHSA) 3
OTJISITy Ha 3000B’sI3aHHS 3 €BPOIHTETpallii.

30kpeMa, HaWOUIBII BAAIMM HA JIAHOMY €Tall pPO3BUTKY CHCTEMHU
JepKaBHUX (PIHAHCIB 10 3aCTOCYBaHHS B YKpaiHi 3 ypaxyBaHHSIM HEOOXiIHOCTI
KOMILJIEKCHOTO BHUPIIIEHHS MPOOJEM CHCTEMH YIPAaBIIHHA OOPrOBOIO CTIHKICTIO
HaMHU BOAYaeThbCs MOEAHAHHA PNy (ICKAJbHUX MPABWI: «30JI0TOTO « IMpaBuia 3

OOproBUM mIpaBUJIOM OOMeEXeHHs piBHS KBOTH Oopry y BBII Ta ctpykrypHOro

nedimury qo BBII (Tada. 3.10).

Tabmums 3.10 — 3ampomoHOBaHI CEepeAHBOCTPOKOBI 1 JOBTOCTPOKOBI

OpIEHTUPH Y BIIPOBAHKEHH1 MEXaHI13MY (iCKIbHUX TpaBuiI B YKpaiHi

Opientupu | Bun CytHicTh IIpaBuna Tapreru
3aX0M1B
o 3ampoBamkeHHss Ha | [IpaBuna Oopry | CyBope o0OMeXeHHS KBOTH
= yCiX piBHAX ceKTopy | (boprosoro 6opry Ha piBHi 60% BBII 3
'g % 3arajibHOJIEPKaBHOTO | rajabMa) HOCTYNOBUM ii 3HHKEHHAM J10
= 3 yIIpaBITiHHS 45% Big BBII
% —E* S | BKIFOYHO 3 | [IpaBuna Jlocsaruenns
2 = g JIepKaBHUMHU 30aJIaHCOBAHOTO | CEPEAHBOCTPOKOBOT
o g E 1103a010/)KETHUMHU OIOKETYy  Ha | OFO/DKETHOI MeTH Ha piBHI
:3’)* = dongamu, OCHOBI nedpinuty 1% Big BBII 3
@, g JepKaBHUMU CTPYKTYPHOT'O IOCTYIIOBHUM i1 3HMIKEHHSAM J10
=) KOMIIaHIIMHA 1| canpao 0,5% Bix BBII
& OaHKaMu
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[Iponossxenns Tabmaui 3.10

Opientupu | Bua 3axonis CyTHICTh [IpaBuiia Tapretu
«3osote» CropsiMyBaHHSI 3aTy4eHUX
IIpaBUIIO pecypciB Ha
(dinancyBaHHs | (piHAaHCYBaHHS BHKJIIOYHO
BUJIATKIB 1HBECTHIIIHO-
OIOKETY 1HHOBALIHAX BHUTpAT,
1HPPACTPYKTYPHUX
MPOEKTIB, a HE MOTOYHHX
BUTpAT OI0JDKETY
3axoau 3 | Po3pobka Ta BOPOBa)KEHHA CHUCTEMH I1HIAMKATUBHOTO Ta
(¢opMyBaHHS | IPOLECHOTO MOHITOPUHTY 3a JOTPUMAaHHSIM OOPrOBHX TapreTiB
3a0e3nedyeHHs | PiCKaTbHUX TPABUIT
norpuManHs | PospoOka Ta  BOpPOBa/)KEHHS CHUCTEMH IPOTHO3YBaHHA 1
GbicKanbHUX | MOHITOPHMHIY CTafiii Oi3HeC-IMKIIy, 3aBYacHOI imeHTHdIKaIii Ta
MIPaBUI MOTIEPE/HKEHHS IIOKIB Ta MAaKPOEKOHOMIYHHMX Ypa3iIMBOCTEH LIS
TOYHOTO BHU3HAUEHHS MeX OanmaHCyBaHHS OIOJIKETY Ta BHUIIIJICHHS
IIUKJTIYHOI KOMITOHEHTH OI0JKETHUX TapreTiB
CTBOpeHHSI KOMIUIEKCHOI ~ CHUCTEMH  HOPMAaTHBHO-IIPaBOBOTO,
OpraHizaniiHoOro Ta KOMYHIKaIlifHOro 3a0e3neyeHHs
BIPOBA/DKCHHST  MoJieli  (ICKaJIbHOI TOJITHKA Ha  OCHOBI
¢ickanbHUX NpaBWI Ta OHOBICHHS CHCTEMH YIIPaBIiHHS
OOProBOIO CTIMKICTIO Ha MPUHIIMIIOBO HOBUX 3acajax
OOMmexxeHHsT BHUMNAAKIB Ta CUTyallil TOpYIIEHHS IpaBUII
(3aydeHHss OoproBoro (iHaHCYBaHHS JUIsl YCYHEHHS HACIIIKIB
CTHXIHHHMX JHMX Ta KaracTpod HamioHaJpHOro MacmTaly) Ta
nependavyeHHss 4YiTKOI MiA3BITHOCTI Ta MPO30POCTI YPSIOBUX
CTPYKTYp, BIANOBIJAIBHHUX 3a peaiizamiro (piCKaIbHOI IMONITHKH,
yrnpapniHHsA ~ OoproBoto  cridikicTio (MinictepctBo — (hiHaHCIB
Ykpainn)
BripoBaykeHHsI BCEOXOIUTIOIOUOTO HATIISLY, KOHTPOIIO Ta ayIUTy
eeKTUBHOCTI peanizauii (icKaJbHOI TMOJITUKKA Ta YHIpPaBIiHHS
OOproBoIO CTIMKICTIO HA OCHOBI (PICKaTbHUX IPABHI
3anpoBamkeHHss Ha | [IpaBuna ObOmexeHHs BUTpAT
yCiX pIBHSX CEKTOpY | BUTpAT Oro/KeTIB yCiX piBHI Ta
. 3arajibHOJIepKaBHOTO PO3MOPSTHUKIB
= yIpaBIiHHSA OIO/PKETHUX  KOWITIB 3
§ BKJIFOYHO 3 OTJISIAY Ha CTaH
” JIep’KaBHUMU MaKpOEKOHOMIYHO]
'g % 11032010/ PKETHUMHU KOHIOHKTYpU Ta CTajii
< 5 dbongamu, O13HEC-IIUKITY 3
= § Jep>KaBHUMU 3aCTOCYBaHHSIM
2 A KOMIIaH1IMU 1 JUCKPEIIHUX KJIanaHiB
% E OaHKamMu [TpaBuna CropsiMmyBaHHSIT ~ YaCTHUHU
N g JIOXOIIB HAUIMIIKOBUX IIMKJIIYHUX
§ IIOXOI[%B, HaJ:[3BanI7Ing
2 JIOXO/IIB, . Aoxoxis
= OTpUMAaHUX Bij peamizarlii
& HEBITHOBIIOBAIILHUX
KOPUCHUX KONAJIUH [0
CHeIiaIbHOTO
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JIePYKaBHOTO
crabinizamiitHoro GoHIy 3
CYBOPOIO PErJIaMEeHTAIII €10
HAMpPsAMIB X BUTpAYaHHs

3axoau 3 | IligBumenHns poyii BOYJOBaHUX AaBTOMATHYHHX CTa01Ii3aToOpiB
dbopMyBaHHSI | (CKOPOUCHHS TOJATKOBUX IIiJIbI, BIPOBAKCHHS MPOTPECUBHUX
3a0e3MeUeHHs | CHCTEM  ONOJATKYyBaHHs,  NHpo30opocTi  (QopMyBaHHS  Ta
JOTPUMAHHS | BUKOPUCTAHHS JTOXITHOI YACTHHH OIOJKETY 3 METOK CKOPOUYCHHS
(dickanbHUX | «PYYHOT0)» BIUIMBY HA BUKOHAHHS OIO/DKETY Ha AehIIUTHIA OCHOBI

MpaBUI [TinBumenHss eQEKTUBHOCTI CHUCTEMH VYIPaBIiHHSA OOpProBOIO
CTIAKICTIO Ha OCHOBI JIOHTAIlli OOProBUX 3000B’s3aHb, Opi€HTAITI]
Ha BHYTPIIIHI pPECypCcH, TMOJIMIICHHS IHCTUTYLIHHOI SIKOCTI
yYIpaBIiHHS

[IpaBuna BUTpaT Ta MpaBWja JOXOIIB MOXYTh BHUSBUTHCS TEPEAYACHUM 3
OTJISITy Ha HU3BbKWUU PiBEHBb OFOHKETHOI Ta OOpProBoi AucUMILIIHM B YKpaini. Ha
HaIly AYMKY, X BIPOBAJKEHHS CIIiJl BIKJIACTH JI0 MOBHOIIIHHOI peajizailii yxe
Ha3BaHux mpaBuin 1 y Tabn. 3.10 BoHm maudepeHmiiioBaHi 3a YacOBUMHU
OpIEHTUpaMH iX yHpoBa/pKeHHA. Tak, MepHioYyeproBUMHU IJisl IMIUIEMEHTAIll y
CEepeAHbOCTPOKOBINA TepcriekTuBl (1-3 poku) € OOproBe MNpaBuiIo, MPABUIO
CTPYKTypHOTO  30ajaHCyBaHHS  OIO/DKETY Ta  «30J0Te€»  mpaBujo. Y
JIOBrOCTPOKOBOMY Tiepioi (3-5 pokiB) JOUUITEHUMH JIJISl 3aCTOCYBaHHS BOAYAIOTHCA
OUIBIII CKJIAJHI 3 MO3ULIIT BAKOHAHHS 1 JOTPUMAHHS [IPaBUja J0X0/IIB Ta BUTPAT.

3anponoHOBaHl  MpaBUjia  CYMPOBOKYIOTECA OKPEMUMHU  CYMYyTHIMHU
3aX0/JaMHM IIOAO iX BIPOBAIKEHHS, fAKI TO CYTI € HampsMamu po3pOOKHU
OpraHizaliifHO-eKOHOMIYHOTO 3a0e3MeueHHsT Mojedl (ICKAIbHOI MOMITHUKMA Ha
OCHOBI (PICKaTbHUX MPABUIL.

3anpoBaKEHHS LLTICHOT CUCTEMHU (PICKAIbHUX MPaBUJI Ta CYMYTHIX 3aXO0MA1B
y PI3HHX YaCOBHUX TOPU30HTAX JIO3BOJUTH KOMIUIEKCHO Ta THYYKO PETyJIOBaTU
CHUCTEMY YIpaBIiHHA OOpProBOIO CTIMKICTIO YKpaiHu, poO3poOUTH ACTaIbHUN
CIeHapid M1 1moA0 periameHTaiii ¢icKaabHOT TOJITUKHA, HIBEIIOBAaTH BILUIUB
MaKpOEKOHOMIYHHMX IIOKIB Ta UKJIIYHUX KOJIMBAaHbL Ha OOPTOBY cdepy.

Takum dYMHOM, 3 YypaxyBaHHSIM CBITOBOi TPAaKTHUKHA BPETYJIOBAHHS
CYBEpEHHHX OOproBUX Kpu3, 3MIHM ICHYIOUHMX (icKambHUX Mojaeled y Oik
BIIPOBAHKCHHS (DICKAIBHHUX TMpaBUi HAOYBalOTh 3HAYHOTO TOIIMPEHHS Y PI3HUX

KpaiHax cBiTy. Jludepenuiroroun (¢ickanbHl TpaBWwiIa Ha TMpaBuja Oopry,
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30amaHCyBaHHS OIO/DKETY, TOXO/IB 1 BUTPAT, HEOOXITHO BIAMITUTH TEHACHINIO J0
KOMIUIEKCHOTO TX 3aCTOCYBaHHS JIJIsl JOCSTHEHHS CEPEAHbOCTPOKOBUX OFOIKETHHUX
TapreTiB Ta MiAKPECIUTH BUKIIOYHY BAXKJIMBICTh IIPaBUJl 30aJIaHCYBaHHS OFOIHKETY
Ha [MKJIIYHIA OCHOBI YW HA OCHOBI CTPYKTypHOro caibao. O3HadeHi mpaBuiia
MalOTh BaroMHil TPOLMKIIYHUNA €(peKT, 4YuM 1 OOYMOBIIIOETHCS JOLUIBHICTH iX
IMIUIeMeHTalli B YKpaiHi mopsiy 3 OOproBUM MPaBWIOM Yy CEPEIHBOCTPOKOBIM
nepcrektuBi. [liATpyHTAM 70 po3poOKM MexaHi3My 3acTOCYBaHHS (iCKaIbHHX
paBui BHUCTYINA€E aBTOPCHKUM HAyKOBO-METOJIWYHUN MIJIXiZ, IO J03BOJISE
HIBEJIIOBATH MPOIMKIIYHICT (ICKATBHOI MONITUKH, MIATPUMATH Ha 3aJaHOMY
piBHI 3HayeHHs OOproBUX TapreTiB Ta 3a0€3NEYUTH BUKOHAHHS OPIEHTUPIB

CEPEIHbOCTPOKOBOI Ta JJOBTOCTPOKOBOI OOPTOBOI CTIMKOCTI.

3.3 IligBumieHHss e(EKTUBHOCTI Ta MPO30OPOCTI CHUCTEMH YIPABIIHHS

OOProBOIO CTIMKICTIO: POJIb ayAUTY €(DEKTUBHOCTI SIK 11 KOHTPOJIBHOTO MEXAHI3MY

B ymoBax BHOpOBafKEHHS TPHUHIIUIIB OIOHKETYBaHHS, OPIEHTOBAHOTO Ha
pe3yabTaT, 3pOCTaHHS HEOOXITHOCTI y 3a0€3MeUeHHI MPO30pPOCTI OIOKETHOIO
mporecy Ta OOproBoi CTIMKOCTI ayJauT €(PEKTUBHOCTI Ha ChOTOJHI € OJHUM 3
HaWOUIBII MPIOPUTETHUX METOJIB 30BHIIIHBOTO HE3AJIEKHOTO KOHTPOIIIO, SIKUN
BIJIMOBIHO J0 HAIllOHAJIBHOTO 3aKOHOJIABCTBA, MOKJIAJCHO Ha PaxyHKOBY manarty
Ykpainu.

OcHOBOIO MJisi YNpaBiiHHA OOProBOI0 CTIWKICTIO JEpXKaBU B IJIOMY Ta
ayIuTy €(QEeKTUBHOCTI JEep:KaBHOro OOpry 30Kpema, BHUCTYNAalOTh JAaHl Npo
¢bickaibHY MPO30PICTh, TPAHCHIAPEHTHICTh CKJIQJAHHS Ta BUKOHAHHS OIOJDKETY 1
BIJIMOBITHO (DOpMYyBaHHSI Ta TIOTAIIEHHS JIEPKaBHOTO Oopry. Y IbOMY 3B’S3KY,
aHajizyrouu JaHi MixHapoaHoro OropkeTHoro cmiBToBapuctBa (IBP), mio
30IACHIOE OIIHKY BiAKpUTOCTI Oromxkery moHan 100 kpaiH cBiTy, HEOOX1AHO

BII3HAYUTU CYTTEBE IMOTIPIICHHS 1HTErpaibHOI mo3uili Ykpainu y 2015 p. y
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nopiBHsHHL 3 2008 p. 10 46 GaniB 13 100 moxmuBux (puc. 3.9). [Ipu mpomy 3a
KPUTEPIEM ayIUTOPCHKOIO HArJISTy 3a OIOXKEeTOM oliiHKa ctaHoBuia 57 6anis 100
MOXJIMBHUX, 110 O3HA4Ya€ 0OMEXEHY SIKICTh ayJIUTy Ta MyOJIIKaIlil0 ayIUTOPCHKOTO
3BITY 3 MIHIMQJIbHUMHU JaHUMHU mpo Oromker. Cepen KIIOUOBUX PEKOMEHIAIN
I10/I0 TOCHJIEHHSI TIPpo30pocTi ¢ickanbHOI chepu PaxiBusmu IBP Oymo HazBaHo
HEOOXIIHICTh  YJIOCKOHAJICHHS 1HCTUTYLIWHUX MeEXaHI3MIB  ayJAUTOPCHKOTO

KOHTPOJIIO Ta y4acTi TPOMAJICBKOCTI Y HhOMY.
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Pucynox 3.9 — Tlo3umii peiitunry VYkpainu 3a IHaekcoM BiIKPUTOCTI
oromxery y 2008-2015 pp., onuHUIS

Jlxepeno: ckianeHo aBTopoM 3a [187]

3a oniHKamMu nporpamu €(eKTUBHOCTI yIpaBiIiHHSA MyOIIYHUMH (p1HAHCAMU
(PEFA) 3a HamnpssMoM «3OBHIIIHIM KOHTPOJb» 1 ayauT, WIOPIYHUI ayJauT
Oro/pkeTHOi chepu, SKUM TPOBOIUTHCS PaXyHKOBOIO — MajaTow, € ayJauToM
BIIMOBITHOCTI 1 HE MICTUTh ayJIUTOPCHKOI AYMKH MpO YypsaoBY (iHAHCOBY
MO3UIII0 Ta HAMIMHICTD CHCTEMH OOJIKY 1 3BITHOCTI, IO CBOEIO YEProi0 HE
BIJIIOBiTa€ M>KHApOIHUM cTaHmapTamu [227].

Brim, 3a pe3ynbraramu ayaMTy JEpKaBHOTO OIOKETy B IIJIOMY Ta
Jep:kaBHOTO OOpry 30kpema, 3xaiiicHeHHs1 KabGinerom wminicTpiB Ykpainu y 2014

pOIIl 32 paXyHOK Jep KaBHUX 3arno3udeHb miaTpumkn faisuibHocTi HAK «HadToras
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VYkpainuy», onay rapantyBaHHs BKIaIIB (i3MYHUX 0Ci0, OaHKIB, BIAIIKOAYBaHHS
CyM TIOJIaTKy Ha JIOJIaHy BapTiCTh, pepiHAHCYBaHHS JIEPKABHOTO OOPTY, TOKPHUTTS
nediuTy AepkaBHOTO OIOJDKETY TOIIO MPHU3BEIO A0 30UIbIISHHS, MOPIBHIHO 3
2013 pokom, B 1,5 pa3u YacTKu JEp>KAaBHUX 3al03WYECHb Y 3arajbHii CcyMmi
HAJIXO/DKEHb JI0 JIEPKABHOTO OIO/IKETY Ta 3pOCTaHHA iX B a0CONIOTHOMY 3HAYEHHI1
y 2,0 pasu. YHacHioK JeBaJibBallli TPUBHI J0 1HO3EMHUX BaIIOT, 3/IIMCHEHHS
JepKaBHUX 3aMo3W4eHb B 00Cs3i, Mo B 2,7 pa3u TEPEBUIMB BUTpPATH Ha
MOTallleHHs AeP>KaBHOTO OOPry 1 HaJlaHHs JIep>KaBHUX TapaHTii, 3arajJbHUN 00csr
JIEep’)KaBHOTO Ta TapaHTOBAHOTO jaepxkaBoio Oopry 3a 2014 pik 3pic Ha 88,4
Biicotka. Temn 3poctanHs B 2014 pori 3araJbHOro oO0CAry JAEp>KaBHOTO 1
rapaHTOBAaHOTO Jep>kaBolo Oopry B 6,6 pasu Bummii, Hixk y 2013 pori, xomnu
3pocTaHHs crtaHoBwio 13,4 Bimcotka [42]. 3a3HauveHi (akTopw HETATHBHO
BIUTMHYJIM Ha OOProBYy CTIMKICThH JIepKaBH, MPO IO CBIAYUTH KPUTHYHHUUA PIBEHb
MOKa3HUKIB OOproBoi Oe€3MekH, Ta MOCWIIE PHU3MK JecTadimi3alli CUCTEMU
JepKaBHUX (PIHAHCIB B MOTOYHOMY HEPIOJI Ta 3aroCTprO€ pHU3UKH JedonTy y
MaiOyTHbOMY.

CBoeyacHe BUSBJIEHHS BKa3aHUX (PAKTOPIB JIJIsl HIBEIIOBAHHS iX HEraTUBHOTO
NpOSIBY B CHUCTEM1 YIpaBIiHHA OOpPrOBOIO CTIMKICTIO € METOI ayauTy
e(eKTUBHOCT1 JEepKaBHOTO OOpry, a mpoOjeMu HOro 3[IMCHEHHS B YKpaiHi 3
OrJIsily HA HEAOCTaTHE METOJAOJOrIYHE Ta IHCTUTYLIOHAJIbHE MIATPYHTS
00YMOBIIIOIOTh aKTYaIbHICTh IILOTO JOCIIIIKCHHS.

HaykoBuii 10poO0k BYeHUX y cdepl ayauTy ePEeKTHBHOCTI JI€pKaBHOTO
Oopry MoOXHa 3rpylnyBaTH 3a JIBOMa HampsMaMu: TIpaii, sKi PUCBIYCHI
npoOeMaTUIll BIPOBAHKEHHS Ta PO3BUTKY ayauTy e(GEeKTHBHOCTI B YKpaiHi
saraynioMm (C. bapnmam [21], 1. bacannos [22],A. Mamuies [85], H. Pyboan [113],ta
1H.), Ta Tpaili, SKi CTOCYIOTbCS OIlIHIOBAaHHS €()EKTHBHOCTI CUCTEMH YIPaBJIIHHS
nepxxaaum 6oprom (JI. bparinceka [31], I'. Kyuep, [73] 1. ®enoposuu [130], K.
®ypmanenp [137] ). IIpore, HEOOXITHO 3a3HAYUTH, IO LITICHOTO YSIBIEHHS IMPO
MOPSIIOK  3/IIACHEHHS ayauTy €(PEeKTUBHOCTI BIiTHOCHO CHENU(pIKu IepKaBHOTO

Oopry BKaszaHi JOCTII)KEHHS HE MICTSTb.
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KirouoBi acnekTu AOCHIIKYBaHOI MpoOJIeMH MepeayCciM KOHLEHTPYIOTHCS
HABKOJIO HEOOXITHOCTI JETAJIBHOTO pO3IJISIAY CYTHOCTI, METH, 3aBIaHb Ta
METOJMKHN 3IIACHEHHS ayauTy e()EKTUBHOCTI ACP)KaBHOTO OOpPry y KOHTEKCTI
IMIUIEMEHTAIlli Kpamoi MpakTUKM MiKHApoaHOT opraHizailii BHUIIMX OpraHiB
KoHTpoJito AepkaBHuX ¢iHaHciB (INTOSAI) ta €Bponelicbkoi opraHizailii BUIIMX
opratiB koHTpoo aepxkaBHux (pinancis (EUROSAI), unenamu sxux PaxyHkoBa
najata Ykpainu € 3 1998 p. ta 1999 pp. BiAmoBiAHO, 3 MiAMUCAHHAM YTOIH PO
acomiarito 3 €C, a Takoxk pedopMyBaHHS [1I040i CHUCTEMU 30BHILIIHBOTO
(b1HAHCOBOTO KOHTPOJIO JIep>KaBHUX (hiHAHCIB B YKpaiHi.

BiTun3HsHMMH 1 3apyO1’KHUMU BUEHHMH HANpalbOBaHO Psij MIAXOIB IIOA0
BU3HAYCHHS KPUTEPIiB OIIHKKA €()EKTUBHOCTI CUCTEMH YIPABIIHHA JEp:KaBHUM
ooproM Ta OoproBoro cTiMKicTIO. OKpemi 3 HHUX pPO3pOOJIEHI y KOHTEKCTI
3MIUCHEHHS ayAuTy Jep)KaBHOro Oopry, piame — ayadty e(QeKTUBHOCTI
YIPABIIHHS I€PKABHUM OOpProM.

Tak, JI. C. Bparincbka IpOIOHY€ CUCTEMY KPUTEPIiB OLIHKH €()EKTUBHOCTI
YOpPaBIIHHSA OKPEMUMH OOpProBUMH 3000B’S3aHHSIMU JIepKaBU 32 TaKUMU
HalpsiMaMu: OLIHKa (PIHAHCOBOTO pe3yJbTaTy BiJ BUKOPUCTaHHS OOPIrOBHX
3000B's13aHb, OI[IHKa HOPMATUBHOI 0a3u Isl MPOBEACHHS omeparliii 3 60proBUMu
3000B'I3aHHSIMU, OIlIHKA CTaHy CHCTEMH Ta METOJOJIOTii OOJIIKY Ta 3BITHOCTI B
YaCTUHI MPOBEJICHHS TAaKUX OMNEpalliil, OIIHKA PU3HKIB, MPUTAMaHHUX OOPrOBUM
3000B'13aHHM Ta OLlIHKA e()eKTUBHOCTI poOOTH areHTa 3 yrnpasiiHHas 6oprom [31].

I'. B. Kydep nponoHye BU3HAYaTH TaKi CETMEHTH MoOJieNll (PYHKIIOHYBaHHS
CUCTEMH YIPABIIHHS JI€p>KaBHUM OOpProM 3 MOIJSAY OIHKH ii €(EeKTHUBHOCTI:
OIlIHKAa €(EeKTUBHOCTI KPEOUTHUX, Y T. Y. CAMOOKYITHHMX, IPOEKTIB; OIlIHKA
e(EeKTUBHOCTI HAJlaHHS JEp>KaBHUX TapaHTiil 1 BUKOPUCTAHHS TapaHTOBaHUX
YPSIIOM TIO3WK; OIlIHKA €(DEeKTUBHOCTI Jep>KaBHUX 3alO3MUYCHb Ha BHYTPIIIHHOMY
Ta 30BHINIHLOMY PUHKAX; OIlIHKA €(DeKTUBHOCTI 3aXO0/IB 3 YIIPABIIHHSA JIePKABHUM
ooprom. [73].

Ha nymky I. M. ®enopoBud, mpoBeaeHHs ayauTy €(hEeKTUBHOCTI yIpPaBIIiHHS

JepKaBHUM OOproM JIOIUIBHO 3A1MCHIOBATH IUISIXOM aHaTi3y 9 rpyn MOKa3HUKIB :
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npaBoBa 0a3a, opraHizaiiifHa CTPYKTypa YIpaBIiHHS, IUIAHYBAaHHS JAEp KaBHHUX
3al03W4YeHb, CTPATeris YIPaBIIHHA JEp>KaBHUM OOproM, HAmpsIMH BUKOPHUCTAHHS
JepKaBHUX 3al03UyYeHb, OOCIYroBYBaHHS Jep)kaBHOTo Oopry, iHQopmariiiine
3a0e3neueHHs], 3BITHICTH MO0 JIEpKaBHOTO Oopry, HagaHHs rapanTiid [130].

PexomengoBana K. JI. ®DypmaHenp KOMIUICKCHA METOJMKA OIIHKH
e(heKTUBHOCTI yNpaBIiHHA Jep>KaBHUM OOpProM po3poOsieHa Ha OCHOBI METOJUKH
CaitoBoro O0anky DeMPA — The Debt Management Performance Assessment
[137,223]. Ta BkIouyae HaOip 3 15 MOKAa3HHUKIB, IO BiJ0OPaKalOTh EJICMCHTH,
HEOOXITHI T 3a0€3MEeUCHHs] HaJeKHOI MPAKTUKH YIPaBIiHHSA O0pPTroM, 30Kpema
CTpaTerito YNpaBIiHHA Ta PO3BUTKY, KOOPJWHALIID 3 MaKpOEKOHOMIYHUMH
3all03MYEHHd Ta [OB’A3aHl GbiHaHCOBOI  JISITBHOCTI,

HOJIiTI/IKaMI/I, BUINU

IPOTHO3YBaHHS TPOIIOBUX TIIOTOKIB 1 YIPaBIiHHSA TPOLIOBUM OallaHCOM,
JOKYMEHTYBaHH Ta ONepalliiHUuN pU3HK-MEHEIKMEHT.

KpiM po3poOOK BYEHMX, BKJIIOUHO 3 OCTAHHBOIO HA3BAHOIO METOAMKOIO
CsitoBoro Oanky (DeMPA) Tta posmissHytux y posnim 2 KepiBHUX mpHHIUTIIB
yOpaBiiHHSA JAepxkaBHUM Ooprom MB®, icHye psan MDKHApOJIHO BHU3HAHUX
HOPMAaTHUBHUX JIOKYMEHTIB Ta MPOrpaM, [0 PETIaMEHTYIOTh OIIHKY YIIPaBJIiHHA Ta
mpo30opocTi y cdepi aepkaBHUX (IHAHCIB, Ta BHUCTYNAIOTh MIATPYHTIM IS
3MIMCHEHHS OIIIHKHM SIKOCT1 1 €(pEeKTUBHOCTI YINpPaBIIHHS OOPrOBOIO CTIUKICTIO B

ToMy umcii (Tadma. 3.11).

Tabmuus 3.11 — OcoOauBOCTI BperysalOBaHHS OIIIHKM YIPaBIiHHA Ta

po30pocTi y cdepi myOaiuyHuX BiHAHCIB

JloxymenT/mporpama Po3po6HuK CyTHICTB Komenrapi

PEFA (Public | €Bponeiicbka CtBOpro€ OCHOBY JUisl OLIHKH | OLiHIOE yIpaBIiHHSA

Expenditure and | komicis, 1 3BITYBaHHS IIOJ0 CUIBHUX 1 | MyOIIYHUMU

Financial MixHapoaHui clabKkux cTopiH myOaivyHoro | ¢piHaHcamu 3a 94

Accountability — | BaMIOTHUM QOHJ, | GIHAHCOBOIO MEHEIKMEHTY, | BUMIpamH,

mporpamMa  OUIHKH | MimicTepcTBa i | BUKOPHCTOBYIOUHM  KiNBKiCHi | 3rpymoBaHMMH 3a 31

JepXKaBHUX BUTPAT 1 | inomcTBa XapaKTepUCTUKU JUIS OLIHKU | KIIFOUOBUM

¢hirarcoBoT Opanrii, e(EeKTHUBHOCTI. Ocob6nuBa | KOMIIOHEHTOM

i A3BITHOCTI Hopgerii, yBara npuaiieHa | (IHAUKaTOPOM)
HIBernii Ta | 30BHIIIHBOMY KOHTpPOJIIO Ta | MyOJIIYHOTO
BenukoOputanii | aynuty ¢biHaHCOBOTO

MEHEDKMEHTY y 7
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chepax BIUTUBY

Pexomenpamii Pamu
3 OIOHKETHOTO
BpsIIYyBaHHSI
(Recommendation
of the Council on
budgetary
governance)

Pana
Oprani3arii 3
E€KOHOMIYHOT'O
CIIBpOOITHUIITBA
Ta PO3BUTKY

3aknanae OCHOBY
ineHTudikarii,
NpyAEHIiTHOTO
JIOBIOCTPOKOBOIO  CTIHKICTIO
Ta IHIUMH  (iCKaIbHUMHU
pU3HKaMH, TPOCYBA€E SKICTh

IS
OLIIHKM Ta

OIO/IKETHUX IPOTHO31B
IUIAHIB Ta iX BUKOHAHHA
qyepes BHUCOKY AKICTD

HE3AJIC)KHOI'O ayaAuTy

10 KJIFOYOBUX
MIPUHITUIIIB

010 PKETHOTO
BPSyBaHHS




[Tponosxenns Tadmmi 3.11
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JlokyMeHT/porpama Po3pobHuk CyTHICTb Komenrapi
Pexomenmamii Pamn Hoctynm 1o iHdopmarii, | 22 MPUHITATIN
3 [punmuniB s PO30PICTh, 30BHIIIHE | PYHKIIOHYBaHHS
HE3aJIeKHUX OILIIHIOBAaHHS Ta KOMYHIKAIi € | He3aJeKHHUX
dickanbHUX OCHOBHUMU HanpsMamu | pickambHUX
IHCTUTYITIH pOOOTH THCTUTYIIII IHCTUTYIIIH,
(Recommendation 3rpymoBaHi  3a 9
of the Council on HarpsIMaMH
Principles for
Independent  Fiscal
Institutions)
Konekc  Hanexuoi | MB® MixHaponuuii crangapt st | HaGip 3 15
IPAKTUKU PO3KpUTTS  iH(pOpMalii TPO | MPUHIIMIIIB,
3a0e3neYeHHS myOsiyH1 dinaHcH, mo | 3rpynoBaHux 3a 4
MPO30POCTI y BCTAHOBITIOE HEOOX1/IHICTh | HaNpsIMaMHU:
dickanpHil chepi Ta HaJgaBaTH  BHYEPHHI  JaHi | (icKanbHA 3BITHICTB,
BIJIMTOBITHE I0JI0 MHUHYJIOI, TIOTOYHOI Ta | (hicKaJIbHE
KepiBHu1ITBO 3 #i0r0 MaiOyTHBOT ¢ickanbHOI | MPOTHO3yBAHHS i
3aCTOCYBAaHHS JTISUTBHOCTI  Ta ~ OCHOBHHX | OIOJDKETYBaHHS,
(Fiscal Transparency GickambHUX ~ pHU3MKaX 1 | YIpaBIiHHSI
Code) BKJIFOYATH OI[HKY CTIMKOCTi | (hiCKaJbHUMHU
OFOKETHO-TT0IATKOBOT 1 | pu3uKaMu Ta
OOpProBoi MOITHK IOXOIaMH BIJT
pecypciB
Onepariitna ocHoa | MB® ta | Mictute iHpopMmanio mono | ['pymyBaHHS
IS owuinky | CBiTOBHII OaHK OI[IHKK Ta TNPOTHO3YBAaHHS | MOKA3HUKIB  OI[IHKU
6oproBoi cutyamii B OOproBoro  HaBaHTAXEHHSA |3a pIBHEM IHIEKCY
KpaiHax 3 HU3bKUMH Kpainu Ta #oro BpasimmBocti | CPIA (World Bank's
JIOXO0JIaMU s 30BHImHIX  mokiB, | Country Policy and

(Operational
Framework for Debt
Sustainability

PHU3UKIB 30BHILIIHBOIO OOpry
Ta PO3KPHTTS JTaHUX MIPO HUX

Institutional
Assessment (CPIA))

Assessments in
Low-Income
Countries)
Kpama mnpaktuka 3 | Paga [ToBHe  pO3KpUTTS  yCi€l | -
OroKeTHOT Opranizamii 3 | BaXJIUBOI IIOJATKOBO-
TPaHCIApEHTHOCTI €KOHOMIYHOTO OropkeTHoi  iH(opmamii  Ta
OECP CHiBpOOITHUITBA | IPUHILIMIIB 3a0e3MedYeHHs i

Ta PO3BUTKY SKOCTI 1 JOCTOBIpHOCTI
Omuinka CsitoBuii 6ank | [HcTpyMeHT Ta MiKHaponHu# | 15 mOKa3HUKIB, IO
e(eKTUBHOCTI CTaHJapT ISt OLIIHKH | XapaKTepU3yIOTh
yIpaBiiHHA OOprom €(pEeKTUBHOCTI ycboro | cpepy  ympaBiiHHS
(The Debt CHEeKTpy GYHKLIA B Traiy3i | JIep:kKaBHUM OOprom i
Management yIpaBIiHHSA JEp’KaBHUM | JETali3yIOThCs
Performance 60opromM, y T.4. Mpo30pocCTi OKpPEMHUMH
Assessment) napameTpamu

JIxxepeso: ckiaaeHo aBTopom 3a [213, 209, 224, 223, 214, 210, 172]
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VYci 3 mpoaHanizoBaHUX JOKYMEHITB/IporpaMm 0e3 BUHATKY MICTATh TaKHil
HAIpSIMOK OIIHKA CHCTEMHU YIPaBIiHHS JepKaBHUMHU (iHaHcamu (60prom), siK ii
MPO30PICTh Ta MPOBEICHHS HE3AIEKHOT0 KOHTPOJIIO Ta ayAuTYy.

[Toxnmagaroun B OCHOBY MOOYIOBH IThOTO ITYHKTY PO3YMIHHS TOTO, IIIO
po30picTh y (ickanbHIA cepi Ta B ymnpaBiiHHI AepKaBHUM OOproM Mae OyTH
IMAHEHTHOIO PHUCOI0 Ta OCHOBOIO/PE3YJIBTATOM SIKICHOTO KOHTPOJIO 1 ayJuTy,
IPOBEJEMO OIIHKY (icKambHOI Mpo30pocTi B YKpaiHi 3a metogukoiro MB® 3
BUKOpUCTaHHAM HopM Ta 4 ocHoB Konekcy ickanbHOI  MpPO30POCTI.
MeiHCTpUMOM Yy TOCHIJDKEHHI CTIHKOCTI JaepkaBHUX (IHAHCIB € JOBEACHHS
MO3UTUBHOIO 3B’A3KYy MK (PICKAJIBHOIO MPO30PICTIO, OIOJIKETHOK €(PEKTUBHICTIO
Ta TJIATOCIIPOMOKHICTIO 1 00PTrOBOIO CTIMKICTIO JIEPKaBH.

Qaxisui MB® mig  QickalbHOIO MPO30PICTIO  PO3YMIIOTH IOBHOTY,
JIOCTOBIPHICTh, CBOEYACHICTh JAaHUX MPO CTaH JEpPKaBHUX (PIHAHCIB, CTPYKTYpPY Ta
dbyHKii opraHiB, MO0 NPOBAIATh (ICKaIbHY TOJNITUKY, y MHUHYJIOMY,
TEMEePIIHbOMY 1 MalilOyTHROMY Tiepiogax [184].

3BIZICM BU3HAYEHHA IMpPo30poi  (ICKAIBbHOI TOJITUKU  SIKHAWKpalie
Y3TOJIKYEThCS 3 PO3YMIHHSAM LIJIEH YIPaBIiHHA OOProBOIO CTIMKICTIO AEp>KaBH Ta
pPO3YMIEThCSL SIK TIOJNITHKA, $IKa JO3BOJSE YHUKATH (HOPMYBAHHS 3HAYHUX,
HECTIMKUX OOpriB, 1 SIKAa BUKOPUCTOBYE CHPUSITIMBI €KOHOMIYHI Yacu JUIsl TOTO
1100 HapOILyBaTH CTIMKICTh 1 Oypepu A BAKOPUCTAHHS y OUIbII BaXKKl YacH, Tak
0 MOTPeOr TPOMAISH 1 CTEUKXOJAEPIB MOXKYTh OyTH BUPIIICH] Y e(heKTUBHUN
croci6 [213].

KitouoBuMu  HampsiMaMu  OLIIHIOBaHHS  (DICKaJIbHOI ~ MPO30pPOCTI 32
metonooriero Kogekcy € Taxi:

— [. ®ickanbHa 3BITHICTH (OXOIJIEHHS, YaCTOTa 1 CBOEYACHICTh, SKICTb,
00’ €KTUBHICTB).

— II. ®ickanbHe T™POrHO3YBaHHA 1 OIOKETYBaHHS (KOMIUIEKCHICTD,
BIIOPSAKOBAHICTb, OPIEHTALlISl HA MOMITUKY, MPABIONOA10HICTh (PEaliCTUYHICTB).

— III. Anani3 Ta ynpaBmiHHS (ICKATPHUMHU pU3UKaMH (aHAJI3 PU3UKIB Ta

PO3KpUTTS, PU3UK-MEHEIKMEHT, (hicKaibHa KOOPAUHAILLIS).
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— IV. MeHemxMeHT pecypCHHUX AOXO/IB (BIACHICTh, KOHTPAKTAIlls Ta
¢bickanbHUI pexuM, yCi 1HIII TPUHIIUIIN 1 OCHOBH).

3 BuxopuctaHHiaM MetopoJorii Koaekcy ¢ickalbHOI Tpo30pocTi HaMu
MIPOBEICHO OIIIHIOBaHHA (iCKaabHOI MPO30pOCTI YKpaiHM 3 aKIEHTOM Ha
MPO30POCTI CUCTEMU YIPABIIHHS JepkKaBHUM Ooprom Ykpainu (tabn. 3.12) y
JOTHPHOX TI'pajallisix — BIJICYTHOCTI BIJIOBIIHOCTI, 0a30B0i, J0OPOI Ta mepe1oBoi
MPaKTUKKU BpaxyBaHHs npuHIUIiB Komekcy. [Ipu mipomy s omiHoBaHHS Oyiio
obOpaHo sk kiro4doBl Hanpsamu [-111, BpaxoByrouu To ¢akr, 1Mo pecypcHi 10X0a1 Y
HUHIIIHIX YMOBax HE BIJITpaloTh 3HAYHOI poji y ¢opMyBaHHI Hal1OHAIBHOI
dickanpHOI no3uilii. JleTanpHuii aHai3 rpajaiiil HaBeeHo B qoaaTtky JI.

[IpoBenene orIliHIOBaHHS (iCKAIbHOI MPO30pocTi y cdepi ymnpaBiiHHS
JEep)KaBHUM OOproM YKpaiHM BHUCTyNAa€ MATPYHTSIM i PO3pOOKH  psiny
pEeKOMEeHJaIli MO0 TPHUBEACHHS Y BIANOBIAHICTG 3 KpaIl[OK MPAKTHUKOIO
pO3KpuUTTA 1H(MOpMaIll npo cucremy naepxaBHUX (iHanciB MB® nHarioHanbHOT
MIPaKTUKH.

Tak, 1040 NPUHIMITB OXOIJICHHS HEOOXIJHE PO3MIMPEHHS MPAKTUKH
3BITYBaHHS Ta ONPWIOJAHEHHS 1H(OpMaIli 1010 3/11MCHEHHS 3al103UYEHb 3a ycimMa
0e3 BUKJIIOYEHHS Cy0’ €KTaMM JIEPKABHOTO CEKTOPY €KOHOMIKHM Ta iX TPOIIOBUMH
MMOTOKaMHM: IUIBOBUMHU (OHIAMHU, JCP)KaBHUMHU KOMIAHIIMHM 1 OaHKaMH, a TaKOXK
MPOBENCHHS aHai3y HEJOOTPUMAHUX ITOJATKOBUX HAIXOKEHBb, IO MOXKE
BUSIBUTUCh BEIbMU KOPUCHUM [UJIsl TIONIYKY JDKEped TOKPUTTS OOproBUX
3000B’s13aHb.

CBo€yacHICTh Ta 4YacTOTa PO3KPUTTS 1H(OpPMAIlll 00 CTaHYy BUKOHAHHS
OIO/DKETy Ta YyMpaBliHHS OOProM 31 CTBOPEHHSIM IMOPTATy MPO30PUX MyOITUHHX
¢1inanciB E-nata MinictepctBoM (piHaHCIB YKpaiHu Aemo nojinmuwinck. [Ipote
KIHIICBUHA KOMIUIEKCHUW 3BIT MPO CTaH JEpKaBHOTO OOpry Ta OmOKeTy,
MIATBEPKCHUM ayauTopaM PaxyHKoBOi manmatd YKpaiHW OMNPUITIOTHIOETHCS 3
3aTpUMKaMH Ta HE OXOILUTIOE€ BU3HAYCHI MIXKHAPOTHOIO ITPAKTHUKOIO MTOKA3HUKH.

Pazom 3 TuM, 3a6e3neueHHs] BHYTPIIIHBOI B3a€MOY3TOKEHOCTI IAaHUX TI0JI0

yopaBiiHHS OoproM Ta (ICKaabHOI TO3UINE YKpaiHu ToTpedye po3poOKu
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IpOLEAYP PEKOHCUIIALIT Ta GOpMyBaHHS €IMHUX MIAXOIB 10 PO3KPUTTA OOProBOi

MO3MIIIT B MeKax (PiCKaIbHOI K 3a MOTOYHUH MEPioJI, TakK 1 3a MOoNepeIHi NePIou.

Tabmnus 3.12 — VY3arajgbHeHa gKiCHA OLIHKA BIJMOBIIHOCTI HAIllOHAJIbHOI

NPAaKTUKK PO3KPHUTTA iH(popMalii nmpo OoproBy cdepy B YKpaiHi HpUHIUIAM

kojiekcy dickanbHOT Mpo3opocTi MI>KHApOAHOTO BaTIOTHOTO (HOHTY

BiamosinHicTh HAlllOHAIBLHOI Ta

Bumip [Mpuninu koaekcy PickanbHOT MPO30POCTI CBITOBOT MMPAKTUK PO3KPHUTTS
u MIi>XHapOIHOTO BAIFOTHOTO (hOHTY iH(hopmalii mpo 6oprosy chepy
Bincyrasbazoa JloOpa [IporpecuBHg
[HCTHTYIIH ++
Oxormuieny 3anacis ++
5 s [ToTokiB +
= [TomaTkoBUX BUTpAaT +++
/g . . .
2 Yacrora 1| HacToTa nogaHHs 3BITHOCTI POTATOM POK) ++
'8 pBO€YacHI( CBOEYACHICTD PiYHOI 3BITHOCTI +++
o Th
m . .
% Knacudikaris ++
g SIkicte | BHyTpilIHE y3roKeHHs +++
3 IcTopuyHi 3BipKu
— TATHCTUYHA 00’ EKTUBHICTb
. , C 63 +
006’ €KTHB Y
HiCTE 30BHINIHIN ayIAT +++
CriBcTaBHICTh (hiCKAIBHUX JAaHUX ++
VYHiTapHICTD OFOKETY +++
= Kommiexd MakpoeKOHOMIYHI IPOrHO3H ++
§ HicTh | CepeHbOCTPOKOBA OIODKETHA OCHOBA +++
2 F IHBecTuIiiiHI TPOEKTH +++
C = .
£ 3 [Ynopsmko PickanbHe 3aKOHOIABCTBO +
% E BaHICTh | CBOEYACHICTH OFOPKETHOI TOKYMEHTAITi +
) § Opienrani Llini ¢ickanbHoi NOITHKH +++
2 .
5 é 5 Ha Indopmartisi npo BUKOHAHHS
.© '~ |MOJITUKY| Y9acTh TPOMaICKOCTI +
S T . | HezanexxHe o1iHIOBaHHS ++
; aBIMBI( —
= p Ti[ 3Mminn 10 OF0KETY +
PexoHcuIIsAIIsI TPOTHO3IB ++
. |MakpoeKOHOMIUHI pU3HUKH +++
AHani3 - .
= . Crnenungiuni ¢icKaabHI pUSUKU +++
W3UKIB T » Y -
= § p JloBrocTpokoBHii aHasi3 (icKaibHOI Ta +++
L Z|pO3KpHUTTH LN .
5 E OOproBoi CTIMKOCTI
< .
o 2 Henepenbaueni o6craBunm ++
E o - -
Z\ ~ YIpaBiiHHs aKTUBAMH 1 TACUBAMU +++
" E Pusuk- |Tapanrii +++
= § MEHEIDKME JlepkaBHO-ITPUBATHE MTAPTHEPCTBO +
E > HT 3arpo3u 3 00Ky iHAHCOBOTO CEKTOPY +++
= =y [Tpupoani pecypcu +
PU3HKM HaBKOJWIIHBOTO CEPEIOBUIIA +
(DickanpHe CyOHaIliOHaIbHE BPsyBaHHS +++
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coopauHail Jlep>kaBHi Kopriopartii +++
is

[TpumiTKa: piBeHb 3HAYYIIOCTI JJIS MMiIBUIIICHHS SIKOCTI YIPaBIiHHS OOProBOO CTIHKICTIO
JepKaBu. +++ - BUCOKHUH; ++-CepeiHii; +-HU3bKUH

He 3Baxaroun Ha IMILJIEMEHTAIlIIO CBITOBUX CTATUCTUYHUX CTAHAAPTIB 1100
po3kpuTTsA dickaabHOi 1HGOpMaIllii, BNPOBAIKCHHS CTaHAAPTIB HE3AJIECKHOTO
30BHIIIHBOTO ayauTy cepu IepKaBHOTO OIOKETy Ta Jep’KaBHOro Oopry, a
TaKOX CTaHJApTIB OOproBoro 1 OIOMKETHOTO MPOTHO3YBAHHS MAa€ BaKIIMBE
3HAYEHHS JJIs MIJBUIICHHS €(QEKTUBHOCTI CHCTEMHU YIPABIIHHS JACPKABHUM
Ooprom.

3 orysiay Ha aHaii3 mpakTuku BukoHaHHS ocHoBU II Komekcy dickanbHOi
MPO30POCTi, HEOOX1THO 30CEPEAUTH yBary Ha MOKa3HUKAX YHITAPHOCTI OOJIKETY 3
OXOIUICHHSIM ~ 103a0I0/KETHUX  (OHIB, Opi€HTAlll Ha CEePeIHbOCTPOKOBY
OIO/DKETHY METy Ta KUIbKICHO BHM3HAdeH1 (ickanbHl Tapretu. Ilpu upomy, He
3BaXKalouu Ha orojomieHHs MiHictepctBoM ¢iHanciB y 2016 p. uui monao
CIpsIMyBaHHSI 1HBECTUIIMHUX pECypciB Ha (PiHAHCYBaHHS MPOEKTIB PO30YI0BU
TPAHCTIOPTHOT Ta KOMYHAIbHOI 1HQPACTPYKTypHU 3a PaxyHOK 3aIy4CHHS HOBHUX
kpenuTiB [98], BincyTHs iHGOpMAaIis TPO CTaH BUKOHAHHS TaKUX MPOCKTIB.

[To3uTUBHO  XapakTepU3yrOYHM CTaH  3aKOHOJIABUOTO  3a0e3MeUeHHS
dickanbHOi cepu, CBOEYACHOCTI OMPHIIFOJHEHHSI OMOKETHOI JOKYMEHTAIlll Ta
MOKBABJICHHS 1HIIIATUB 3aJy4eHHS TPOMAJICBKOCTI J0 (ICKATIbHUX TMPOIECIB,
HEOOX1THO BIAMITUTH, IO POJIb OIOJKETHOrO Ta OOProBOro MPOTHO3YBaHHS,
PEKOHCHJIAIT TPOTHO3IB Ta X Y3TOJKEHHS 3 MOTOYHUMHU 3MIHAMH y OFOJIKETI
HEJIOOIIHEeHA. 3BiJICM BEIbMHU AaKTyaJIbHUMH, Ha HaIly JIyMKYy, BHCTYIAIOTh
npono3uiii miapo3auty 3.1 mono ctBopenns HOI, Ha siky MoxxyTh OyTH MOKJIaEH1
111 QyHKIIIi.

YV wmexax Bumipy IlII. Anamiz Ta ynpaBmiHHS (ICKaTbHUMU PU3UKAMHU
Konekcy ¢dickanbHOI Mpo30pocTi MOTPIOHO CXBAJbHO OXapaKTepU3yBaTHU IIJIAHU
MinictepcTBa ¢iHAHCIB MO0 CTBOPEHHS JEMapTaMEHTY OIHKK (hiCKAIbHUX
PH3HKIB, 110 BUHUKAIOTH Y 3B'S3KY 3 ICHYBaHHSIM Jep>KaBHUX MIANPHEMCTB. Pazom

3 THM, BBa)XXa€EMO, M0 OIHIOBAaHHS Ta YIPaBIIHHI MaKpOEKOHOMIYHUMU
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pu3uKaMu, cerupiyHuMH (PicKanbHUMHU, KBa31(hiCKaAIbHUMU PU3UKAMHU, aKTUBAMH
1 3000B’sI3aHHSMU JIep>)KaBU B MeEKax BHM3HAUEHOI cTpaTerii, 3arpo3amu 3 OOKy
(1HaHCOBOTO CEKTOPY, HABKOJIUIITHBOTO CEPEOBUINA Ta BUUEPHAHHSIM MPUPOTHUX
pecypciB MaroTh OyTH HEOAMIHHO BKJIIOUEHI 10 GYHKI[IH TAaKOTO AeMapTaMEeHTy Ha
MOYAaTKOBUX €Tamax, a Yy TMOJajbllloMy — TMepellaHi pa3oM 3 aHaji3oM
JIOBFOCTPOKOBOI ~ OOpProBoi  CTIMKOCTI /10 TOBHOBaXXCHb  HallioHaJIbHOTO
(icKkampHOTO areHTCTB

[IpoBeneHe oIliHIOBaHHS (ICKAIBHOI MPO30POCTI SIK OCHOBHU YIIPABIIIHHS
OOpProBOI0  CTIMKICTIO JIO3BOJISIE  3pOOMTH BHCHOBOK IIOJAO HEOOXITHOCTI
KOMILJIEKCHOTO TIOJIIMILIEHHS MPOo30pocTi B cdepl AepkKaBHOTO OIKETy Ta
yOpaBiiHHS Ooprom, sike BOavyaeTbcsi HaMHU B aKTUBI3allli podl ixX ayauTy
€(hEeKTUBHOCTI.

3rinno 3akony Ykpainu «[Ipo paxyHkoBy mnamatry VYkpainu» c1. 7 10
NOBHOBAKEHb 1LIbOI'O BHILOTO OpraHy 3O0BHIIIHBOIO (PIHAHCOBOTO KOHTPOJIIO
BIJIHECEHO 3IIMCHEHHS (PIHAHCOBOTO AayJIUTy Ta ayauTy €(QEeKTUBHOCTI II0JI0
orepariid 1moa0 Jep:KaBHUX BHYTPIIIHIX Ta 30BHINIHIX 3al03UY€Hb, JIEPKABHUX
rapaHTiii, OOCIYroByBaHHS 1 TMOTAllIEHHS JI€P)KaBHOTO Ta TapaHTOBAaHOTO
nepxkaBoro  Oopry [106]. HasBui oOkpemi METOOUKHA 3OIHCHEHHS ayIuTy
nepkaBHoro Oopry PaxyHkoBoi mamatu Ykpainu Ta JlemaprameHTy OOproBoi i
MDKHApOJIHOT (piHaHCOBOI MOJITUKM MiHicTepcTBa (iHaHCiB Ykpainu. Oxpemi
MUTaHHS TPOBEJEHHS ayAuTy €(PEKTUBHOCTI PO3KPHUTI y MeToaukax JlepxaBHOT
(b1HaHCOBOI 1HCHEKIIi, 30kpeMa MeTOANYHUX PEKOMEHALIsIX MO0 MPOBEACHHS
ayauTy e()eKTUBHOCTI BUKOHAHHS OF0KETHOI iporpamu [87].

[Ipore neTanbHUX I1HCTPYKTUBHUX HOPMATUBHO-TIPABOBUX AaKTIB, IO
pEerIaMEHTYIOTh TIOPSJ0K BHU3HAYEHHS OOpProBOi CTIMKOCTI (DaxiBUAMHU MMaJlaTH,
PO3pPOOKH PEKOMEH IAIlIH 100 ONTHUMI3aIlii OOProBoi MOJITUKH, KPUTEPIiB ayIUTY
e(eKTUBHOCTI BPEIITI-PEIIT Ha HAI[IOHATHLHOMY PiBHI HE PO3POOJICHO.

[IpoBenenuii aHai3 NOPAJKY 31MCHEHHS ayJIUTy €(PEKTUBHOCTI AEPHKABHOTO
o6opry B YkpaiHi 3acBigdye HEOOXITHICTh MOCHJICHHSI yBary Ji0 ITbOTO METOIY

KOHTPOJIO SIK 3 OOKY HAyKOBI[IB Ta MPAKTUKIB, TaK 1 3 OOKY 3aKOHOJIaBIIiB Yepe3
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NOCUJIEHHSI OOPTOBOTO TATapsl Ha HAIlOHAJIBHY €KOHOMIKY Ta 3pOCTaHHS PHU3HUKIB
BTpatu (ickanbHOi cTiikocTi. Cepell BUKIUKIB, SIKI HA CHOTO/IHI MOCTAIOTh y X0/l
3M1MCHEHHS 1IbOTO BUJTY ayIUTY HEOOX1AHO BIIMITUTH:

— BIACYTHICTh aJI€KBATHOTO HOPMATHBHOTO 3a0€3TCUCHHSI IPOBEICHHS
aynuty: BignoBigHi cranaaptu INTOSAI Ta kepiBHHUIITBa 3 iX 3aCTOCYBaHHS HE
MalOTh BHM3HAYEHOTO CTAaTyCy B CHCTEMI JEpPXKaBHOTO (iHAHCOBOTO KOHTPOJIIO
Ykpainu, a HaIlOHAIBHUX BIAMOBIIHUKIB HE pPO3pOo0ICHO; (OpPMAIBHO HE
3aKpIIJIEHO CTaTyC TIOHATTS «ayauT e(QEeKTHBHOCTI YIpaBIiHHSI OOpProBOIO
CTIHKICTION,

—  ayJuT AepKaBHOTO OOpTry MPOBOAUTHCS PaxyHKOBOIO manaTor YKpaiHu y
KOHTEKCTI1 ayJIUTy JIepKaBHOTO OIO/HKETY B LILIOMY; 0c00JIMBa yBara e(heKTUBHOCTI
3IMCHEHHS] HAI[lOHAJIbHUX 3al03WY€Hb, YIPABIIHHA CTPOKOBOIO, BAJIOTHOK iX
CTPYKTypamH, MiHIMI3aIlii BUTpAT 3 OOCIYrOBYBaHHS JE€pPKaBHOTO OOpry He
NPUALIIAETHCS, K CTPEC-TECTYBaHHIO OOProBOi CTIMKOCTI AepiKaBH;

— HEOOXIIHICTh pO3pOOKH CUCTEMATUYHHUX KPUTEPIiB PopMyBaHHS OOProBoi
cTparerii Ta OOproBoi MONITHKH, iX 3MiCTy, (POPMHU, MEPIOAUYHOCTI MPUUHSTTS
ypsIOM 1 3BITyBaHHS 3a pe3yJbTaTaMU SIK OCHOBHM JUIsl 3[1MCHEHHS ayAuTy
e(eKTUBHOCTI TUIAHYBAaHHSI Ta 3aJyY€HHS JEPKABHUX 3al03UYEHb, Y3TOKCHHUX 3
NPIOPUTETHUMH  HAmpsiMaMW  1HBECTUIIIMHOTO  PO3BUTKY Ta  O€3NmeYHUMU
MOKa3HUKaMU (DiCKadbHOI CTIMKOCTI. B3ipreBuM y 1bOMY KOHTEKCTI MOXe OyTH
npuitHaTTs [Iporpamu ynpasmiaHs nepkaBHUM 6oproM Ha 2014 p. 3 BUKOHAHHIM
HOopM TlopsanKy 341CHEHHS KOHTPOJIIO 332 PU3HKAMU, OB’ A3aHUMU 3 YIPABIIHHAM
Jep>KaBHUM (MICIIEBUM) OOPIOM.

Y KOHTEKCTI BHUpINIEHHS Ha3BaHUX MPoOJeM 3 METOK ITiIBUIICHHS
(dickaabHOI MPO30POCTI HABEAEMO OKpeMl pEeKOMEHJallli I0J0 MOCHJICHHS POl
ayauTy €(eKTUBHOCTI B YIIPaBIiHHI OOPrOBOIO CTIMKICTIO JepXKaBH.

Ha mixxHapogHOMY piBHI MOHSTTS ayauTy €(EKTUBHOCTI 3arajoM Ta HOTro
posib onucani y JliMChKIM Aexnapanii KepiBHUX MPUHUUIIB ayJIUTy AEp>KaBHUX
¢diHaHCIB, 3a SKOIO ayauT €(EeKTHUBHOCTI € CaMOCTIMHMM BHJIOM JE€P>KaBHOTO

(1HaHCOBO KOHTPOJIIO.
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B ocHoBi aynuTy eheKTHBHOCTI AepKaBHOTO OOPry, AK 1 IHIIMX BUIIB LHOTO

ayauTy, TOKIANeHO KoHIenmito «Tphox E» («3E»), ToOTO THX OCHOBHHX

CJIEMEHTIB, SIKI XapaKTepus3yloTh (OPMYBaHHS Ta palllOHAIIbHE BUKOPUCTAHHS

ACPKAaBHUX 3aIlIO3UYCHD :

— GKOHOMIYHICTh (economy) -—

MIHIMI3aIlld BUTpaT Ha 3A1HCHEHHS

3aro3u4eHb, OIIAJIUBICTh, OEPEKIUBICTh Y iX BUKOPUCTAHHI;

— edextuBHICTH (efficiency) — piBeHb BUKOPHCTaHHS 3ay4€HUX PECypCiB y

BUTJISIAI CIIBBITHOMICHHS MK 3alUTAHOBAHMMH 1 (DAaKTUYHUMH pe3ybTaTaMu

JISITBHOCTI JIEPKaBH;

— pe3yibTaTuBHICTh (effectiveness) — CHIBBIHOIIEHHS MIXK 3POCTaHHSIM B

chepl peasbHOI EKOHOMIKA Ta BUKOPUCTAHMMH 3 II€I0 METOI OOpProBUMHU

pecypcamu, J1€BICTh, YCHIIIHICTb.

[HCTUTYLIOHATBPHUM MIATPYHTSIM ayAUTY €(EKTHUBHOCTI AEP>KaBHOTO OOpry

BUCTyNA€ cucTeMa BIANOBIAHUX cTaHAapTiB (kepiBHULTB) INTOSAL sxi 10 uporo

Yacy MOBHOIIHHO HE BUKOPHCTOBYIOTHCS B YKpaiHi (Tadut. 3.13).

Tabmuua 3.13 — Crpykrypa ISSAI 5400-5499 KepiBHuintBa 3 ayauTy

nepxkaBHoro 6oopry (Guidelines on Audit of Public Debt)

Crangapt | Haspa [Tpu3HadeHHs
ISSAI KepiBHMIITBO 3 MIaHyBaHHS 1 BHKOHAHHS | 3a0XO4y€ MpPO30pe YIPaBIIHHA Ta
5410 ayJInTy BHYTPILIHBOTO KOHTpPOJIIO | HaJIeXKHE 3BITYBaHHS 010
nepxxaHoro 6opry (Guidance for Planning | nepkaBHoro 6opry
and Conducting an Audit of Internal
Controls of Public Debt);
ISSAI Boprosi inaukaTopu (Debt Indicators) Posrnsnae 3 rpynu iHIUKaTOPIB JUIs
5411 aHajizy  JepkaBHOro Oopy i
MOSICHIOE 1X BU3HAYAJIbHI PUCH
ISSAI VYnpaiiHHA ~ JAepkaBHMM ~ OoproM 1 | Posriisimae ponb BHIIMX  OpraiB
5420 ¢ickanpHa BpasznuBicTh: [loTeHIiiHA POJb | KOHTPOIIO y MPOCYBAHHI Kpallux
BUIIMX opra”iB koHTposto (Public Debt | mpakTuk ympaBiiHHS —JepKaBHUM
Management and Fiscal Vulnerability: | 6oprom Ta 60proBor CTIHKICTHO
Potential Roles for SAISs)
ISSAI KepiBHHIITBO 3 BHM3HA4YeHHSA Ta PO3KPUTTA | Posrisgae mmpoke KOO MNUTaHb
5421 nepxkapHoro 6opry (Guidance on Definition | momo0 BU3HAaYeHHA 1 PO3KPHUTTS
and Disclosure of Public Debt) iH(dopmarrii o0 Aep>KkaBHOTO OOTY
ISSAI [Ipouenypu B ymoBax 3iiliCHeHHs ayAauTy | MicTUTh CUCTEMATU30BAHY
5422 e(pEeKTUBHOCTI JepKaBHOTO Oopry (An | CTpyKTYpy Ta TOpPSJIOK ayJauTy

Exercise of Reference Terms to Carry Out

e(eKTUBHOCTI JIep>KaBHOTO 6Opry
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Performance Audit of Public Debt)

ISSAI
5430

@ickanpHi  3arpo3u:  3acTOCYBaHHS B
YOpaBIiHHI JIepKaBHUM OOproM Ta poOJb
BUILIUX OprasiB KOHTPOJTIO (Fiscal
Exposures: Implications  for  Debt
Management and the Role for SAIs)

Posrasinae KITFOUOBI aCHeKTH
BUHUKHEHHS ()IHAHCOBHX 3arpos,
SKi MarmTh B3ATH JI0 YBard BWIII
OpraHd  KOHTPOJIK y  XO.i
yIpaBIliHHS OOPTOBOIO CTIHKICTIO
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[Tponossxenns Tabmaui 3.13

Cranpgapr | Hassa IIpu3HaueHHs
ISSAI KepiBaunirBo 31 3miiicHeHHs — ayauTy | MicTUTh  3arajibHUW  MiAXiT 10
5440 nepkaBHoro Oopry — BuxopucraHHs | IpOBeJCHHSA aynuTy e()eKTHBHOCTI

nporeayp mo cyri y (GiHaHCOBOMY ayaWTi | Jep)KaBHOTO OOpry Ta mporueayp Io
(Guidance for Conducting a Public Debt | cyri

Audit — The Use of Substantive Tests in
Financial Audits)

Jlxepeno : ckinagaeHo aBTopoM 3a Matepiagamu INTOSALI [152]

Ha nHamy aymky, meplio4eproBUM AJisi BIOPOBAIKEHHS SIK KEPIBHUIITBA IS
JMispHOCTI  PaxyHKOBOT mManmaTd 1100  ayAuTy JepsKaBHOTO Oopry cepen
cranaptiB INTOSAI e ISSAI 5422 «IIpoueaypu B yMOBax 3[iHCHEHHS ayAHTy
e(eKTUBHOCTI JIepKaBHOTO OOpry», sAkud mnependayae 3AIUCHEHHS ayauTy
e(eKTUBHOCTI 3a TAKUMHU 6 HANpsIMaMUu:

—  pO3MJIsiA ayIUTOPOM CTAHAAPTIB, 110 BU3HAYAIOTh MOPAIOK (POPMYBaHHS
Ta CTPATET1I0 YIPaBJIiHHS JEP>KaBHUM OOProm;

— JIOCHI/IPKEHHA HallOHAJIBHOI HOPMATUBHO-TIPABOBOiI 0a3u 3 YINpaBIIHHA
JepKaBHUM OOproM Ta 1 BIAMOBITAHOCTI CHCTEMI HAJIEKHOTO JIEP>KaBHOIO
yIIpaBJIiHHS;

— BCTAHOBJICHHS CYTTEBUX AacCIEKTIB IIOAO 3AIMCHEHHS YNPaBIIHHS
Jep>)KaBHUM OOProM BIAMOBIAHO A0 HAWKpamioi MpakTUKH (HAsSBHICTH CTpaTerii
YIOPABIIHHSA OOPrOM, €IEMEHTIB CTPATETIi 010 YIPABIIHHS BaJIOTHOIO, YaCOBOIO,
MPOIIEHTHOIO Ta IHCTPYMEHTAJILHOIO CTPYKTYypamMu OOpPTY, MOJI0KEHB 010 OLIHKU
PHU3UKIB, YECHOI NMPAKTUKU YMPaBIIHHSI OOProM Ta OOPrOBOIO CTIMKICTIO JIEPKABH,
JOKYMEHTYBaHHS Ta pO3KPUTTS 1HPOPMAIIii IIOAO0 CTaHy YIpPaBIiHHA);

— HEOOXIIHICTh 3A1MCHEHHS aHai3y BPa3JIMBOCTI Ta CTIMKOCTI JAEP>KaBHOTO
OOpry 3 BUKOPUCTAHHAM CTATUYHUX Ta TUHAMIYHUX 1HIAUKATOPIB,

— JIOCHIIP)KEHHS KOMIETEHTHOCTI MEpCOHaNly, 3alHATOr0 B YIMPaBIIHHI
Jep>KaBHUM OOPTOM, CTaHy JOTPUMAHHS €THYHUX CTaHIApTIB;

—  BUSIBJICHHS 3000B’s3aHb I10JI0 CBOEYACHOTO, MEPIOIMYHOIO 1 MPO30POro
PO3KpUTTS 1H(POpMAIIiT 1010 Iep>KABHOTO OOPry Ta acoliiOBaHUX 3 HUM PHU3UKIB

[152].
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3a3HaueHl HANpPSIMH Y CYKYIHOCTI JalOTh YSBJIEHHS NP0 3arajibHy METOAUKY
aynuTy e(peKTHBHOCTI JepKaBHOTO Oopry. Sk Gaummo, EHTpabHE MICIE y X0l
Horo 3AiliCHEHHs TOCiae caMe aHalli3 1HAUKATOPiB OOProBOi CTIMKOCTI JepiKaBH.
Y 3B’3Ky 3 UMM HACTYIIHUM €TarnoM Yy peQopMyBaHHI MpOLECy ayAuTy
Jep:kaBHOro Oopry 3 00Ky PaxyHKOBOi manaTul € BpaxyBaHHSI METOJIOJIOTTYHHMX
BuMor Kepipuunra ISSAIl 5411 Boprosi ingukatopu (Debt Indicators), ISSAI
5420 VYmpaBniHHA nAepkaBHUM Ooprom 1 ¢ickanbHa BpasznuBicTh: lloTeHriiina
ponb Bummx opra"iB koHtpomto (Public Debt Management and Fiscal
Vulnerability: Potential Roles for SAls) ta Bmacue ISSAI 5422 Ilponenypu B
yMOBax 3MIIMCHEHHS ayJuTy €(peKTUBHOCTI jAepxaBHoro oopry (An Exercise of
Reference Terms to Carry Out Performance Audit of Public Debt).

O3HaueHul eTan ayAuTy €(PEeKTUBHOCTI JEP:KaBHOrO OOPry Jae€ BIAMOBIIb Ha
MUTaHHS YU CIIPOMOXKHUHU ypsii B yMOBaX, 10 CKJIAIKCS, BUKOHATU B34Ti HA HHOTO
3000B’sI3aHHS;, YW CIPOMOXHUN YypsAJl 3a aJbTEPHATUBHUX YMOB IPOJIOBKUTH
oOcayroByBaTu Aep:KaBHUI Oopr. B ymoBax NpEeBEHTHUBHOTO XapaKTepy ayIuTy
e(eKTUBHOCTI SIK TIOTepeIHbO1 (opMU KOHTPOJIIO PaxyHKOBOI manaT, HEOOXiTHO
3BEpHYTH yBary Ha YCyHEHHs QyOmoBaHHS okpeMux ii (yHkmiil (tadm. 3.14) 3
(bicKaJIbHOTO MOHITOPUHTY Ta OIIHKKH JOTPUMaHHA (ICKAJIbHUX TPaBUI,
3alpOIIOHOBAHKUX Y MiApo3aim 3.2, HaloHANBHOTO (hICKaJBLHOIO 3aKOHOJABCTBA B
yacTUH1 3a0e3nedeHHss OOproBoi cTikocTi 3 0oky HarioHanbHOro (icKanbHOTO
areHTCcTBa YKpaiHu (3amporoHoBaHo y miapo3auti 3.1).

Takum 4uHOM, (QicKalbHa MPO30PICTh BOAYAETHCS HAMHU  KIIOYOBOKO
XapaKTEPUCTUKOK €(PEeKTHUBHOI CHUCTEMM YINPAaBIIHHSI OOProBOIO CTIHKICTIO, a
TaKO>X OCHOBOIO BUBa)XEHOI (hiCKaIbHOI Ta OOPTOBOI MOJITUKH, 30PIEHTOBAHUX Ha
JOCSITHEHHSI CEPETHbOCTPOKOBOI OI0/KETHOI METH Ta (PICKaTbHUX TAPIeTIB.

3 BukopuctanHsM  Kopekcy  ¢ickampHOoi  mpo3opocti MBO® sk
METOIOJIOTIYHOTO 0a3uCy, aBTOPOM IPOBEICHE SKICHE OIIHIOBaHHS (hiCKAIBHOI
PO30pOCTi y 0Opro.iit chepi YkpaiHu Ta 3amporoHOBAHO Psil 3aXOIB Y MOPSIAKY
iX TpIOPUTETHOCTI Ta 3HAYUMOCTI MIOAO0 3a0e3medyeHHs OlIbIl  BHCOKOI

TPaHCIAPEHTHOCTI YIPABIIHHS JIepKaBHUM OOproM Y KpaiHu.
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Tabmums 3.14 — Po3MmexyBaHHA TOBHOBaXeHb y cdepl (icKanbHOTO
MOHITOPUHTY, ayJIuTy €(PEeKTUBHOCTI JEpPXKABHOTO OOpPry Ta OOpProBOi CTIMKOCTI

ACPKaBU

Ponb/dynkmii PaxynkoBa nanara | HamonanbHe
VYkpainu (dickanpHE
areHTCTBO YKpaiHU

[IpeBenTHBHMI ayauTy (QOpPMYBaHHS JEpKABHOTO
OropkeTy Ta 60proBoi crparerii (OJTITHKH)

Po3pobka ¢ickanbHUX MPOTHO3iB, OLIHKK OOProBoOi
CTIAKOCTI y MalOyTHIX Tmepionax, MPOTHO3YBAaHHS +
BUHUKHECHHS OOPTOBUX KPH3

OuiHka cTaHy AOTPUMaHHS (DiCKaIbHUX MPaBUI Ta
po3poOKa pEeKOMEHJAIii 3 YCYHEHHS IOpPYIICHb, +
MIPUTATHEHHS 70 BiMOBIIATLHOCTI

3nilicHeHHsST  IHJAWKATHBHOTO Ta  MPOIIECHOTO
(bicKaTbHOTO MOHITOPUHTY CHCTEMH JEp>KaBHUX +
¢iHaHCiB B 1IiIOMyY Ta OOProBoOi CTIMKOCTI 30KpemMa

Orinka 60proBoi CTiMKOCTI Ta (hicKaTbHUX PU3UKIB
B YMOBAX IMKJIIYHOCTI €EKOHOMIKH

[Totounwmii ayauT eeKTUBHOCTI AePKaBHOTO OOprYy,
TOTPUMaHHS OIO/DKETHOT JUCHUILUTIHA Ta HOPM

HAI[IOHAJIBHOTO 3aKOHOJIaBCTBA () *
paIioHAIBHOCTI IeP’KaBHUX 3aMI03UYEHb

3akmouHul  ayauT e(QEeKTUBHOCTI BUKOPHUCTAHHS
3aIly4eHUX PECYpCiB, MOCSATHEHHS IIJICH, MiJ SsIKi +

B3AT1 OOProBi 3000B’si3aHHS, MPO30POCTi YPSAOBOI
JUSIIBHOCTI

Jlxepeno: ckiaaeHo aBTOpoM

[TiarpyHTAM 1S TIABUIIEHHS TPO30POCTi OOProBoi chepu YKpaiHu BUCTyIAE
psia 3aXOIB IMIOAO0 aKTUBI3allli ayauTy €PEeKTUBHOCTI JEP)KABHOTO OOPry 3 OOKy
PaxyHnkoBoi mamatu. A po3INIAHyTa CHCTEMa CTaHAApTIB TPOBEIACHHS AyAHUTY
e(heKTUBHOCTI JeP>KaBHOTO OOPry CTBOPIOE HUTICHY 0a3y MJisg HOTo palioHaJIbHOTO
TJIaHYBaHHS T4 BUKOPUCTAHHS Ta Ma€ OMOCEPEIKOBAHUM BIUTUB Ha 3a0€3MEUCHHS

OOproBoi CTIMKOCTI y pa3l IX HAJIEKHOTO TOTPUMAaHHS.
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BucHoBku 3a po3maiiom 3

1. dopMyBaHHA e(pEeKTUBHOTO IHCTUTYIIITHOTO 3a0€e3Me4YeHHS
yIpaBJiiHHS OOProBOI0 CTIMKICTIO B CYYaCHMX yMOBaxX HapOCTaHHs (iCKaJIbHUX
JnrcOaIaHCiB JICKUTh Y TUIONIMHI CTBOpPEHHs crerianizoBanux H®I, ski y Mexax
OUTBII HIMPOKOTO Koja (PyHKLIM NMPUIUISIOTH MEPIIOYEpProBy yBary YIpaBIiHHIO
OOproBol0 CTIMKICTIO JAep)kKaBU. AKTHBI3alis gisuibHOCTI Ta poii HDI vy
noctkpuzoBomy rmepiogai 2007-2009 pp. oOymoBuia 3HAYHE MOIIMPEHHS TAaKHX
IHCTUTYLIM, 30KkpemMa mnoHan mnonoBuHa KpaiH OECP 3milicHioe ynpaBiiHHS
OOproBoro CTIMKICTIO 3 3anydeHHsM H®PI Ta yeTBepTh 3 HUX CTBOpHWJIA TaKi
YCTAaHOBU MPOTATOM OCTaHHIX 5 pokiB. HaranmpHoio € morpeba y CTBOpPEHHI
bdickanbHOI 1HCTUTYIT B VYKpaiHi SK CHEIadbHOI YCTAHOBH, MOKJIMKAHOI
3MIICHIOBATA YTPAaBIIHHS OOpProBOIO CTIHKICTIO JEp»aBU Ta HEOOXIAHICTh
oOrpyHTyBaHHs Kjacudikailii, GyHKIIOHATY Ta OCOOJIMBOCTEU ISUIBHOCTI TaKUX
YCTaHOB 1 MOKJIMBOCTI IMIUIEMEHTAIll B Y KpaiHi.

2. 3 ypaxyBaHHSM IUTIOpaji3My HIAXOIIB JO po3yMmiHHS cyTHOCTI HOI
aBTOPOM DPO3BUHYTO BU3HAYCHHS II€] 1HCTUTYI SK MOJITUYHO BIAOKPEMIICHOT
YCTAaHOBU MYyOJIYHOTO THUMY 3 HOPMATHUBHO BHU3HAYEHUM CTaTyCOM, MICIEIO 1
3aBJAaHHAMH, (IHAHCYBAaHHSIM Yy MeXax 3axUIIEHUX CcTarell  OropKery,
MapJIaAMEHTChKOI0 Ta TPOMAJICHKOIO IMIJ3BITHICTIO, TAPUTETHOI YYacTIO 3
opraHamMy BHUKOHAaBYOi 1 3aKOHOAABYOi Biaau y (GopMmyBaHHI, peaizailli,
OI[IHIOBAaHHI €(EKTUBHOCTI Ta ONTUMI3AIli (ICKATBHOI MOJITUKU W TMOJITUKU
yOpaBiiHHSA OOProBOIO CTIMKICTIO NepkaBu. Ha BiaMiHY BiJl iCHYIOYMX, BOHO
no3Bossie yiTko iaeHTudikyBati H®I sik pogoBe MOHATTS Ta OKPECIUTH 1i CTaTyC
Ta POJIb B YIPAaBIIIHHI OOPTrOBOIO CTIAKICTIO ACp>KaBH.

3. Crupatouricb Ha PexkoMeHpmalli mMpo NPUHIUINN IS HE3AICKHUX
¢ickanbaux iHCTUTYLIH OECP Ta KepiBHUIITBO 3 yIpaBiiHHS JIepKaBHUM O0Oprom
MB® B Mexax areHTChbKOi MoOJedl YIpaBiiHHS OOproBOI0  CTIMKICTIO

aMEPUKAHCHKOTO THITY, aBTOPOM 3allPOIOHOBAHO CTPYKTYPHO-JIOTIYHY CXEMY
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¢ynkmionyBanus H®I B Ykpaini, sika nependauae: 1) posmexxyBaHHS (QYHKIIIH Ta
3aBJlaHb TpiaJid YCTaHOB — HOBOCTBOPEHOI 1HCTHUTYI1, MiHicTepcTBa (hiHaHCIB Ta
HBY 3 HactynHuM y3rojixeHHsIM (DiHAHCOBOI, TPOIIOBO-KPEAUTHOI Ta (iCKaIbHOI
MOJIITUK, 1X CTpATer1YHUX OPIEHTUPIB 1 TAKTUYHUX 3aC001IB TX JOCATHEHHS B MEXax
KoopaunartiitHoi paju, 2) AUXOTOMIIO TPIOpUTETIB y AisuibHOCTI HDI 3 anamizy
JIOBFOCTPOKOBOT (DiCKaJIbHOI CTIMKOCTI, 3a0€3MeUeHHsT COllaIbHOI €(eKTUBHOCTI,
MDKTEHEpaIiifHOI ~ pIBHOCTI  KamiTaldy, MPO30pOCTI yMpaBliHHSI OOpry Ta
BCTAHOBJICHHSI J1€BUX (ICKAIBHUX TapreTiB 3a CTPATETIYHUM Ta TaKTUYHUMU
piBHSAMU; 3) PO3MOAUT 3aBJJaHb Ha OCHOBI KOJEKCY €THKM B MeXaX areHTCTBa 3a
TpbOMa HanpsAMamu: GpoHT, M1 Ta 6ek-odic (front, middle u back office).

4, Y CyKymHOCTI BKa3aHi €JIE€MEHTH CTPYKTYPHO-JIOTIYHOI CXEeMHU
HaIUJIEH] Ha  YJOCKOHAJIECHHS OpraHi3aiiifHo-MeTOAMYHUX 3acal ix
GbyHKIIOHYBaHHSA B YKpaiHi Ta MiAKPIMUIIOIOTECS apryMEeHTaMu MIOJI0 TEXHIYHOT
e(eKTUBHOCTI, XEPKYBaHHs pHU3HKIB, MpodecioHami3My, MpPO30pOCTI Ta
nia3BiTHOCTI H®I 3a ymMoBH 3a0e3neueHHs] MOJITUYHOI HE3aJIEKHOCTI 1HCTUTYIIIT
Ta OCHOBOIIOJIOKHUX MPUHIIMITIB 11 (PYyHKIIIOHYBaHHS.

S. [Topsin 3 akTuBHOWO po30ymoBoro H®I kmrouoBUM TpeHIIOM Y
3a0e3MnedeHHl OOProBOi CTIHKOCTI KpaiH CBITY BUCTYIMAE MOJIMIIEHHS apXITEKTYpH
IcHytouuX OO/ KeTHUX ((pICKAIbHMUX) MPaBUI Ta TEPEeXiJl 10 KOHTPUUKIIYHUX
MpaBuJ «JIPYroro MOKOJIHHS». €BpOIHTErpaliiHi HaMipy YKpaiHu Ta CTBOPEHHS
®ickanpHoro coro3y B €C moTpeOyroTh IMIUIEMEHTAIlll MeXaHi3My (iCKaTbHUX
npaBui B MeEXKax HAIIOHAJIBHOI CHCTEMH YIPABIIHHS JIep>KaBHUM OOproMm i
OOproBOIO CTIMKICTIO Ta BIAMOBIAHOTO MOCUJICHHS OFOIPKETHOT TUCIIUILTIHY.

6. AmHani3 reorpadii Ta SKOCTI BUKOPHUCTaHHS (DICKaTbHUX TMPaBUI SK
JIOBFOCTPOKOBUX (MOHaa 3 pokH) OOMexeHb (PICKAIbHOI MOJITUKU Y BUIJISII
TPaHUYHUX 3HAYECHb OIOJKETHUX arperaTiB TOBOPHUTH MPO iX Oe3mpereneHTHE
nommpeHHs y 89 kpainax cBiTy, moumHatoun 3 1990 p. Ta (QparmenrtapHe
3aCTOCYBaHHS iX OKPEMHUX €JIEMEHTIB B YKpaiHi.

1. [linTpumyroun kimacuikamiiauii TOMIT  (iCKaTbHUX TIpaBUI Ha

BJIacCHE OOproBi MpaBuia, MpaBuia 30aj7aHCyBaHHS, OOMEXKEHHS BUTpAT Ta
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OOMEXEHHS JTOXOJiB, HEOOXIMHO MIAKPECIUTH CHUIBHICTh I1X 3aBlIaHb, SKa
MPOSIBISIETHCST Y MAKPOEKOHOMIUHIN cTabimi3amii depe3 AOCATHEHHS OOproBoi
CTIMKOCTI Ta OIO/DKETHUX TapreTiB Ta HEOOXITHICTh I1X KOMILJIEKCHOTO
3aCTOCYBaHHSA JJIsl IOCSTHEHHA 30anaHCyBaHHS OIOJKETY HA IUKJIIYHIM OCHOBI Yd
Ha OCHOBI1 CTPYKTYPHOT'O CaJIbJIO.

8. OOrpyHTyBaHHSI 3HA4YyHOI MPOLMKIIYHOCTI (ICKATBHOI MOJITHUKU
YkpaiHu y MOpIBHSHHI 3 pI3HMMH 3a pPIBHEM PO3BHUTKY KpaiHaMu CBITy Ta i
HEraTUBHOTO BIUIMBY Ha OOProBY CTIHKICTh JTO3BOJUJIO YJIOCKOHAJIUTH HAYyKOBO-
METOJAWYHUN MMAXIJ 0 3alpoBa/PKCHHS B YKpaiHi psaay (iCKaJIbHHUX TPaBUI:
MOETHAHHS «30JI0TOr0» IMpaBuia 3 OOProBUM MPAaBUIOM OOMEKEHHSI pIBHS KBOTH
oopry y BBII Ta crpykrypHoro aediuuty y BBII y cepeanbocTpokoBiii
NEPCIEKTUBI, @ TAKOXK MPABUII JOXO/IB 1 BUTPAT Y JOBIOCTPOKOBIN MEPCIIEKTUBI B
KOMIJIEKC1 3 peai3alli€lo 3aXxo/[iB OpraHi3alliifHO-eKOHOMIYHOTO 3a0e3MeueHHs iX
iMIuiemMenTarii. Bkazanuit miaxiza 103Bosie chopMyBaTH OCHOBY IS TIEPEXOIY J10
Mozel (picKaabHOI MOJITUKH, 30pPIEHTOBAHOI HA 3HWKEHHS MPOLMKIIYHOCTI,
HNIATPUMATH Ha 3a/IaHOMY DPIBHI 3HAYEHHS OOpProBHX TapreTiB Ta KOMILJIEKCHO 1
THYYKO PETryJIIOBaTH CUCTEMY YIpPaBIiHHSA OOProBOIO CTIMKICTIO YKpaiHU y PI3HUX
4aCOBHUX FOPU30HTAX.

Q. [TinrpynTam nns BopoBamkeHHss HOI Ta iHcTpyMeHTapito (ickambHUX
(6oproBux mpaBui) B yMOBax 3a0e3MeueHHsi OOProBOi CTIUKOCTI € MPO30pPiCTh
(TpaHcmapeHTHICTh) (icKanbHOI chepr Ta CUCTEMH YIMPaBIiHHSI OOprom, sKa
JOCSITAETHCS 3a pealizallli ayaAuTy epEeKTUBHOCTI HE JIMIIE JIEPHKABHOTO OIOHKETY,
ane u nepxkaBHoro Oopry. He3agoBuibHMI cTaH (icKalbHOT IPO30POCTI YKpaiHH,
MITBEPKSHUH TOCTKeHHIME Mi>KHapOIHOTO OIOJPKETHOT'O CITIBTOBAPHCTBA Ta
[Iporpamu  e(EeKTUBHOCTI yHOpPaBIIHHSA MyOJIYHUMH (piHAHCAMH, 3aCBIIUYE
HEOOX1/IHICTh Meperiisiay ICHYIoUUX MiAX0AIB A0 peatizamii PaxyHKoBoO0 nanaroro
VYkpainu ayauty chepu aep:kaBHOTO OOpry.

10. Amnaniz HopmatuBHMX J0okymMeHTIB MOB®K, Pexomennaniii Pagu 3
Oro/pKeTHOTO BpsimyBaHHs, Pekomennarntii Pamu 3 TlpuHIuUmiB 1uisi HE3aIeKHUX

¢ickanbHuX 1HCTUTYIIM Ta Kpamioi npakTtuka 3 OMOIKETHOT TPaHCIAPEHTHOCTI
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OECP, OnepaiifiHo1 OCHOBH AJIsl OI[IHKK OOPTOBOI CUTYaIlli B KpaiHaxX 3 HU3bKUMHU
noxogamu Ta Kojekcy HalIeXHOI MNpPaKTHKUA 3a0€3MeYeHHS TPO30pPOCTi Y
dickanpHii cdepi 1 BianorigHoro KepiBHuiTBo 3 #oro 3actocyBaHHs MB®
JI03BOJIIE  3pOOMTH BHCHOBOK IIOAO HEOOXIMHOCTI BpaxyBaHHA y XOjl
KOHTPOJIBHUX 3aXOJIIB TICHOTO B3a€EMOOOYMOBJICHOTO 3B’SI3Ky MK ITPO30PICTIO
CHUCTEMH YIIPABJIIHHS Jep>KaBHUM OOpProM Ta OOPTOBOIO CTIHKICTIO.

11. VYV 3B’sa3Ky 3 uuM HaOyB MOAANBIIOTO PO3BUTKY HAYKOBHH MIAXIJ 10
dbopMyBaHHS OpraHi3allifHUX Ta METOJAMYHMX OCHOB ayJauTy e(QeKTHUBHOCTI
nepkaBHOTO O60pry y po3pizi 3 BumipiB Koaekcy dickanpHOi mpo3zopocti MBO :
(ickanbHa 3BITHICTh, (DICKaJIbHE MPOTHO3YBAHHS 1 OIOJKETyBaHHA W aHami3 Ta
yrOpaBiiHHSA (ICKATIBHUMH PU3MKAMH, SKI OXOIUTIOIOTH 11 Tpynm HOpUHIUIIB Y
YOTUPHOX Tpajalliix — BIACYTHOCTI BIJIIIOBIAHOCTI, 0a30B0i, J0OpOi Ta Mepe1oBoi
MPaKTUKU iX BpaxyBaHHs. Ha BinIMiHY BiJl ICHYIOUMX, BKa3aHWUM MIiIXid J03BOJISE
chopMyBaTH TPO30PY OCHOBY IS YMNPABIIHHS OOProBOIO CTIMKICTIO Jep>KaBU
BIIMOBIAHO /10 BUMor ctanaaptiB MOB®K.

PesynbraTi po3niny BigoOpaxkeHo y mpariisix [8, 15, 7].
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BHUCHOBKHA

VY nucepraiili HaBeNEHO TEOPETHYHE Y3arajJlbHEHHs 1 HOBE BUPIIICHHS
HAYKOBO-TIPUKJIAJTHOTO 3aBJIaHHSI PO3BUTKY TEOPETUYHHX IOJ0KEHb Ta HAYKOBO-
METOJUYHUX TIIXOMIB JI0 yHpPaBIiHHSI OOProBOIO CTIMKICTIO JIEp)KaBM B YMOBax
GbickanbHUX AUCOAIAHCIB Ta IHCTUTYLIMHUX IEPETBOPEHDb B YKpaiHi.

3a pe3ynbpTaTaMu AUCEPTALIMHOTO JOCIIKEHHS 3p00JIEHO TaKi BUCHOBKHU:

1. B ymoBax TpaHcdopMaliii CuCTeMH yIpaBJIiHHS JIep)KaBHUM OOpromMm y
CHCTEMY YTpaBIiHHSI OOProBOIO CTIMKICTIO JEp>KaBU SIK KIIOYOBOTO CBITOBOTO
TPEHAY PO3BUTKY (PIHAHCOBUX CHUCTEM HA OCHOBI PIBHEBOr0, (PYyHKI[IOHAIBHOTO,
KOMITO3UIIIITHOTO, PU3UK-OPIEHTOBAHOTO Ta OOJIIKOBOTO MIIXO/IB 3alPOTIOHOBAHO
posymiti BCJl sk XapakTEepHCTHKY 3JaTHOCTI AEp>KaBH BUKOHYBaTh OOpProsi
3000B’s13aHHs, HE 30UIbLIYIOUM OOProBOr0 HABAaHTAXXEHHs, HE BJAIOUUCH JI0
3ax0/lIB 13 HOT0 pecTpyKTypHU3allii UM CIIUCAHHS, 3 MIATPUMAaHHAM Ha JOCTaTHbOMY
piBHI JIIKBIIHOCTI, IJIATOCHPOMOKHOCTI Ta TEMITIIB €KOHOMIYHOTO 3pOCTaHHS 3a
IPUMHATHOTO PIBHS PU3UKIB (OOPrOBUX Ypa3IMBOCTEH ).

2. CsiToBHIl 1OCBi (YHKIIOHYBaHHA CHCTEM YIIPaBIiHHSI OOProBOIO
CTIKICTIO JIep>KaBH Ta HEOOXIHICTh BpaxyBaHHS YKpaiHOK BUMOT YTOAH TPO
acomiarfito 3 €poneiickkum Cor030M, TMPUBEICHHSA OIOJDKETHUX arperariB Ta
iHaukaropiB BC/I y BianoBiaHICTh 70 MaacTpUXTCHKUX KPUTEPIiB Ta MOAOIAHHS
HACIIAKIB PECTPYKTypH3allli AepkaBHoro 6opry B 2015 p. 3acBimuyroTh moTpedy B
YIOCKOHAJIEHHI ~ METOJMYHOI0 THCTPYMEHTAapII0 aHas3y, OLIIHIOBaHHS,
MPOrHO3YBAHHS, MOHITOPUHTY 1 KOHTposto BC/I.

3. MopnentoBanHss ~ BIUIMBY  Ha  OOpProBy  CTiMiKicTb  YKpaiHu
(byHIaMEHTAIBHUX E€K30M€HHUX MaKpPOEKOHOMIYHUX (PAaKTOPIB (XapaKTepu3yloTh
3MiHM JemorpadiyHUX TPOIECiB, HA PHUHKY IMpaili, B peaTbHOMY CEKTOpi, B
miaTbkHoMy Oanancl) Ta (iHaHCOBHX (DaKTOPIB (XapaKTepu3yloTh 3MIHU B
MOTOKaxX KalliTaiay, Ha T'POLIOBO-KPEIUTHOMY PHUHKY, B OaHKIBCBbKIH cHCTEMI Ta
MOXJIMBOCTAX  JIOCTYIy 70 (IHAHCOBUX PECypCiB) 3  BHUKOPHCTAHHIM

THCTPYMEHTAapil0 KOpeldliiiHo-perpeciiHoro anamsy 3a nepioa 1997-2015 pp.
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no3Boiisie 3adikcyBaTH  psn €QeKTiB, sKi HaOyBalOTh BHUIJSAY  «OOproBHX
cripajeil» Ta HEraTMBHO BIUIMBAIOTh Ha OOProBY CTIMKICTH JAEpKaBH Ta CHUCTEMY
JepkKaBHUX (PIHAHCIB Y LIJIOMY.

4. Po3pobineHHs Ta ampoOarfii METOAMYHOTO PHU3UK-OPIEHTOBAHOTO
MIJX0AYy 1O OIIHIOBaHHS OOpProBOi CTIMKOCTI Jep)KaBU [JIsi KpaiH 13 HU3BKUM,
CEpellHIM J0XO0JIOM Ha AYIIy HACEeJEeHHS 1 JI0XOJIOM BHINE CEPEHbOTO 3a Mepioj
1982 — 2014 pp. Ta VYkpainm (1994 — 2014 pp.) 3acBimumnu: 1) icHyBaHHS
3QJIEKHOCTI MK HapOITyBaHHSIM PIBHS 30BHIIIHKOTO OOPry B YMOBAX MOTIPIICHHS
eKCIIOPTHUX YMOB y KpaiHax 13 TMOPIBHIHO HUXKYMMHU PIBHSAMH JIOXOAY 1
3HM)KEHHSIM pIBHSI OOProBOi CTIMKOCTI JEP’KaBU Ta MIATBEPUKEHHS TPaJULIMHOL
nepiou3ariii 60proBux Kpus; 2) 3HaAUYHY ypa3iMBICTh cucTemu yrpaiiHHsS bCJ]
0 YMOBHOTO (KBa3i(piCKaJIbHOTO) PHU3UKY, PHU3HMKY JIIKBIJHOCTI, BIJICOTKOBOTO
pU3MKY, PHU3UKY pepiHAHCYBaHHS Ta ICTOTHE 3HM)KEHHS IUIATOCIPOMOYXKHOCTI
nepxkaBu 1 3amacy BbCJl momo BuUmaT 30BHIIIHIM KpPEOUTOpaM 3a PaxyHOK
EKCIIOPTHUX HAIXO/KEHb.

5. Ha moponanHga oOMeXeHb CUTHAJIBHOTO Ta €KOHOMETPUYHOTO M1IXOIiB
JI0 PAaHHBOT'O BUSBJIEHHSI OOPrOBUX KpU3 CIPSIMOBAaHUN PO3pOOIEHUIN TPUPIBHEBUI
HAyKOBO-METOJUYHUI TMIAXiJT O MPOTHO3YBAHHS OOProBOi CTIMKOCTI JEpKaBU.
Horo peanisaris 3a 10moMororo KoHTposbHuX KapT lllyxapTa Ta Metony IpBiHa Ha
KBapTaJIbHUX 1 PIYHUX dlama30Hax AOCHIKEHHs s Ykpainu 3a 1997-2015 pp.
J1030JIiJ1a BCTaHOBUTH, 1m0 sKimo 2007 — 2008 pp. Tpurepom OOproBoi Kpu3u B
Ykpaini OyB 6aHKiBChKHiA cekTop, a 'y 2014 — 2015 pp. mxepenom BTpaTH 60proBoi
CTIMKOCTI JAEpaBU — CEKTOp 3arajibHOr0 JIEP>KaBHOTO YHPaBIIHHSA 3 HaAMIPHUM
o0csarom aepsxkaBHoro 6opry. Lle y3romkyerscs 3 MOSIBOIO aHOMAJIbHUX BUKHUJIIB Y
ananizoBanux aianazonax 2013 — 2014 pp. ta [ — III kBapTanax 2008 p.

6. OOrpyHTOBaHO  OpraHizaiiifHi Ta METOAWYHI 3acaJd CTBOPEHHS B
VYkpaini He3anekHoi (picKanbHOI 1HCTHUTYIII, OKpECIEeHO ii cTaTyc Ta pojib Y
CUCTEMI1 YIpaBJIIHHSI OOProBOIO CTIMKICTIO AepxkaBu. Ha 0CHOBI areHTChKOI MOJeNi
yrOpaBimiHHS OOProBOIO CTIMKICTIO JAEp>KaBU a 3 ypaxyBaHHSIM PexomeHnpariii mpo

NPUHIMON U1 He3aleKHUX (PicKaabHUX 1HCTUTYLIM Opranizamii eKOHOMIYHOTO
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CHIBpOOITHHUILITBA Ta PO3BUTKY 1 KepiBHUIITBA 3 ympaBiiHHS ACpKaBHUM OOpProm
MiXHApOIHOTO BAIIOTHOTO (OHAY pPO3POOJIEHO BHYTPILUIHIO OpTaHi3aliiiHy
CTPYKTYpY (YHKIIIOHYBAaHHS Takoi IHCTUTYLII B  YKpaiHi, BIJOKpeMJIEHO ii
¢byHKIiT Bix BiAmoBiAHUX QyHKIIN y wii cepi MinicrepcTBa ¢iHaHCIB YKpaiHU
ta HamionaneHoro 6anky Ykpainu, 3/11MCHEHO MpiopyUTE3allio 1i 3aBIaHb.

7. OpieHTallis Ha B31plLIEBY MIPAKTUKY MEPEXOy PO3BUHEHHUX KpaiH CBITY Ha
KOHTPLUUKIIIYHI MpaBUiIa «JIPYroro MOKOJIHHS» MiJ 4yaC MOHITOPUHTY OOproBoi
CTIMKOCT1 JIepaBH, a TaKOX YypaxXyBaHHS BHCOKOTO pPIBHS MPOLMKIIYHOCTI
¢dickanpHOI MOMTHKH YKpaiHH OOyMOBIIOIOTH MOTpedy B YJOCKOHAJCHHI
MEXaHI13My 3aCTOCYBaHHS B YKpaiHi cUCTEeMU (DiCKaIbHUX MPaBHII. Y HOT0 OCHOBY
3aMpPONOHOBAHO MOKJIACTH MOETHAHHS «30JI0TOT0» MpaBUiia 3 OOPrOBUM MPABUIOM
oOMexeHHs piBHA kBoTH Oopry y BBII Ta crpykrypHoro aediuuty y BBII B
CEpEIHbOCTPOKOBIN TMEPCHEKTHBI, a TaKOoX TMpaBWi JOXOMIB 1 BHUTpaT y
JIOBIOCTPOKOBIHM MEPCIEKTUBI B KOMILJIEKC] 3 peani3alli€lo 3aX0/iB opraHizaiiitHo-
€KOHOMIYHOI0 3a0€3MeUYeHHS iX IMIIEMEHTAITI].

8. Ha mixmcraBi mpoBeneHOro OIIIHIOBAaHHS HaIlOHAIBHOI MPaKTUKU
po3kpuTTs 1H(DOpMalii mpo 6opropy cepy B Ykpaini po3poOieHO peKoMeHAalli
II0JI0 BJIOCKOHAJICHHS MEXaHI3My ayJauTy €()EeKTUBHOCTI YIPABIIHHS JEP:KaBHUM
O0proMm, siKi 103BOJISIOTH IMABUIIUTH MPO30PICTh YIIPABIiHHA OOPTOBOIO CTIHKICTIO
JiepKaBU BIAMOBIIHO JI0 BUMOT CTaHAApTiB MDKHApOAHOT OpraHizaiii BHIIHMX

OpraHiB KOHTPOJIIO Jep:KaBHUX (PiHAHCIB.
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JIOJIATKH

Honmatok A

Tabmums A.1 — Iligxoau aBTOpIB IIOJAO0 CHCTEMaTH3allii MOKa3HUKIB

OOproBoi CTIHKOCTI

ABTOp ['pyna nmokasHUKiB IToxasHuku
Kpaitwak €. B. | - BIIHOIIEHHS TPHUPOCTY JIEP)KABHOTO  30BHINIHBOTO
[68] 6opry no mpupocty BBII; BimHOIICHHS IepKaBHOTO
30BHIIHBOTO  OOpPry N0  KUIBKOCTI  HAaceJICHHS;
BITHOIICHHS PpIBHA 3a0LIaJUKCHb HACEJCHHA JI0
JEP’)KaBHOTO  30BHINIHBOTO  OOpry;  BiAHOIICHHS
MPUPOCTY  JAEPKaBHOTO  30BHINIHBOTO  Oopry o
MPUPOCTY HArpOMA/KEHHS OCHOBHOTO  KamiTany;
BIJIHOIICHHSI JIEP’KaBHOTO 30BHINIHBOTO OOpry 10
JIOXO/11B HACEJICHHS
[apyx O. B. | JlikBigHocrTi, BITHOIICHHS NPUPOCTY JIepKaBHOrO  Oopry 10
[139] [Tnarocnpomosknoc | mpupocty BBIL, y %; yactka GoproBux 3000B’s3aHb
Ti nepel Hepe3uICHTaMu Y CKJIaJIi IepyKaBHOTO O0pry.
CorianbHOr0 NepKaBHUM OOpr Ha AyIIy HAaceleHHS; BiJHOLICHHS
HABaHTAKCHHS OPUPOCTY  JAEpPKaBHOTO  OOpPry 110  MPHPOTHOTO
MPUPOCTY HACENEHHS, Y %; BIIHOIIEHHS MPUPOCTY
Oopry 10 TpUPOCTY IOXONIiB HaceleHHs, y %;
BIJIHOILIEHHSI PiBHSI 3a0MIaJKEHb JOMOTOCIOJAPCTB 10
6opry; cmiBBigHOmeHnHs Oopry i BBII Ta wuactkm
Mpaime3gaTHOTO HAceNeHHS; BITHOIIEHHS MPUPOCTY
JIep’KaBHOro OOpry 710 3MiHH piBHA 0€3po0ITTH, Y %0
[aBecTumiitHO- BIIHOIIEHHs  0OCATy  pIYHUX  3alo3UyYeHb 10
1HHOBAI[IHHOT'O KamiTaabHUX BUIATKIB (BUAATKIB PO3BUTKY) 3BEJECHOTO
PO3BUTKY OIOKETY; BITHOIICHHS OOCSTY 3al03W4YeHb JI0 BUTPAT
Ha HJIJIKP; BigHOMmIEHHS MpUpPOCTY OOPry 10 IPUPOCTY
HarpoMaJKEHHSI OCHOBHOTO KamiTay
Omenpuyk C. B. | [nnukatopu BIJIKpUTA BAJIOTHA MO3UIlisA, BIAMOBIAHICTh AKTUBIB 1
[91] (iHaHCOBOTO 3000B’s13aHb M0 CTPOKAX IUIATEXKY, YacTKa 3000B’13aHb
CEKTOpY 1 IKICTb KPEAWTIB B IHO3EMHIi BaJIOTI
Innukxaropu JIEBEpUJIK; TMPOLIEHTHI IUJIATEX1 J0 ONepaliiHOro
KOPIIOPaTUBHOTO MOTOKY TpoIIei; yacTka KOPOTKOCTPOKOBOTO OOpry y
CEKTOpY BAJIOBOMY; PEHTAOENbHICTh aKTHBIB, YacTKa YHUCTOTO

MOTOKY TpoIlel y 3arallbHOMYy TpOIIOBOMY IOTOII];
BITHOIIIEHHSI YUCTOTO OOPTY /10 BJACHOTO KaIiTally Ce
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ABTOp ['pyna nokasHUKIB IToxa3sHuku
Kywep I. B.|- Oro/uKeTHUH AedIUT 1 Iep>KaBHUN OOPT; BIAMOBIIHICT
[72] rpomoBoi Macu Ta BBII; o00carm Butpar 3
00CITyrOoByBaHHsI  JIep>KaBHOro Oopry Ta po3Mipu
YUCTOTO  3alydeHHs  KOIUTIB  4Yepe3  CUCTeMY
JIEP>KaBHOTO KpeIUTY; PIBEHb e(heKTUBHOCTI
BUKOPUCTaHHA KpEOUTHHUX PECypCiB Ta piBEHb
OOproBOro HaBaHTaXCHHs KpaiHH, OOCSITH BUTOKY
KamiTaliB 32  KOPJIOH;  po3Mipu  JIepXKaBHOI
3a00pPTrOBaHOCTI, CIIBBIIHOILIIEHHS IUHAMIKA
KPEIUTOPCHKOI Ta 1e6iTOPChKO1 3a00proBaHOCTI TOIIO
®enmopouuy 1. | [ImaTocpoMoXKHOC | BiTHOLICHHS 3arajibHOTO OOCATY JepKaBHOTO OOPTy 10
M. [129] Ti BBII; BinHomeHHS 00CITy Jep>KaBHOTO 30BHILIIHHOTO
6opry no BBII; piBeHb 30BHIIIHKOI 3a00pPrOBaHOCTI Ha
OJIHYy 0C00Yy; BIJIHOIICHHS JCPKABHOTO 30BHIITHHOTO
0opry a0 pIiYHOTO EKCHOpPTYy TOBapiB 1 MOCHYT;
BiJTHOIICHHs 00CsTY BHYTpilIHbOr0 60pry no BBII
JlikBigHOCTI MDKHApOAHI pe3epBH JO0 KOPOTKOCTPOKOBOTO OOpry
(moKa3HUK A. I'picniena), BiJTHOIIICHHS
KOPOTKOCTPOKOBOT'O 0OOpry /0 3arajibHOI BEIUYMHHU
oopry
3ab0proBaHocCTi BIJIHOIIIEHHSI 3a00pTOBAaHOCTI YpSy 3a Jep:KaBHUMH
JIEp’KaBHOTO uinHuMH manepamu o BBIIL, cepemniit Tepmin mo
CEKTOPY MoTaIIeHHs.  Jep)KaBHOTOo  Oopry;  0OCIyroByBaHHs
00pry Aep>KaBHOTO CEKTOpa JI0 EKCIIOPTY
Ceprienko O. B. | 3aranbni MOKA3HUKU JMHAMIKM Ta CTPYKTYpH JEPKABHOTO
[118] MOKa3HUKH 0opry; TMOKa3HUK BHTpAaT 3 OOCITyroByBaHHS 1
JIepKaBHOTO OOPry | MOTAlICHHS JIEPXKABHOTO OOPTY; MOKa3HUK OOproBOTO
HAaBaHTAXXCHHS  JIEP)KaBW; IMOKA3HUK  BiTHONICHHS
00CIIyroByBaHHs 1 IMOTAlllEHHs Jep>KaBHOro OOpry 1o
HOMIHAJILHOT'O BBII; IMOKa3HUK BiJTHOIIICHHS
nepxkanoro 6opry 1o BBIT
Cneuudiuni cepeqHbo3BakeHa AoxiAHicTh po3mimenux OB/III, Ha
MIOKa3HHKH, IO | IEPBUHHOMY PHHKY; CEpeIHBbO3BAXEHA JOXIiJIHICTh
XapaKkTepU3yloTh posmimennx OBJIII, Ha BTOPUHHOMY pPHHKY;
OBJII cepenHbo3BaXkeHa JoxinHIcTh po3mimenns OBJII B
1HO3eMHI BaJIOTI HA IEPBUHHOMY PHUHKY
Crenudiuni BIIHOIIIEHHS 30BHIIIHHOTO OOPTy 10 00CATY €KCIOPTY;
MOKa3HUKH, 110 | BIAHOWIEHHs 30BHiIHBbOro Gopry ao BBII; mokasnuk
XapaKTePU3YIOTh CHIBBIHOIICHHS 1HO3€MHOI BAIOTH JI0 HAI[IOHAIHHOI B
30BHIIIHINA 60pr 30BHIIIHBOMY JIEp>KaBHOMY OOpry KpaiHu
Kapanersu  O. | Inaukaropu BIJTHOIIEHHSI 3a00proBaHOCTI Ypsny 3a JAep>KaBHUMHU
[58] IUTATOCIIPOMOYKHOC | IIHHUMHU marnepamu g0 BBII; BigHOIIEHHS 00CSITY

T1

CYKYITHUX TUIATEXKiB 3 00CTYyroBYBaHHS BHYTPIIIHHOTO
Ooopry a0 A0XOmiB OMOKETY; BIJHOIICHHS O00CSTY
CYKYITHUX TIUIATEXKIB 3 OOCIYrOBYBaHHS 30BHIIIHHOTO
JiepKaBHOro Oopry 10 JOXO0JiB OIOJIKETY; piBEHb
IJIaTeXkKiB 3 00CITYTrOBYBAaHHS 30BHIIIHBOTO JACPKABHOTO
Oopry B 00Cs131 BUIATKIB OIOJKETY
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ABTOp

['pyna nokasHUKIB

Iloxa3uuku

[nagukaTopu
JIKBITHOCTI

MDKHApOJAHI pe3epBH 0 KOPOTKOCTPOKOBOro 6opry, %
BiJIHOIIICHHS BiJICOTKOBUX ILIATEKIB 3 00CITyrOBYBaHHS
30BHIIIHBOTO OOPry 10 PIYHOTO EKCIOPTY TOBapiB 1
MOCTYT; BIAHOIIEHHS MDKHApOJHUX PpE3epBiB 10
BAJIOBOT'O 30BHIIIIHHOTO OOpPTy

[npukaropu
OoproBoro
HABaHTA)KCHHS Ha
OIOKET

BIJIHOIIIEHHS 3arajibHOTO 00CATY JepKaBHOTO OOPTY 10
BBII; BimHOmeHHsT 00CATY AEpPKABHOTO 30BHINIHBOTO
6opry no BBII; piBeHb 30BHIITHLOI 3a00pTOBaHOCTI Ha
OJIHYy 0c00y; BIJHOIIECHHS 3O0BHIIIHLOTO OOpry 10
pPIYHOTO EKCHOPTY TOBapiB 1 TMOCIYT; BiIHOUIICHHS
o0csary BHyTpimHbOro 6opry 1o BBIT




Taomung b.1

222

Jonatok b

— TIligxomu MiKHApoJHUX (IHAHCOBUX OpraHizaiii Ta

HOPMATHBHUX JKEPEIT I0JI0 CUCTeMaTH3allii MOKa3HUKIB OOPTOBOi CTIMKOCTI

Jxepeno

['pyna nmokasHUKiB

Iloxa3Huku

MikHapo1HHA
BaIOTHUN (o [174]

[TnarocnpomMokHOCTI

MTOKPHUTTS BIJICOTKOBUX IUIATEXKIB; 30BHIMIHIN
Oopr 10 excnopTy; 30BHIimHINA 6opr g0 BBII,
TETEPIITHSA BapTICTh OOpPry 10 EKCIOpTY;
TENepiliHg BapTicTh OOpry A0 JI0XOiB
JEpKaBHOTO  OIODKETY;  OOCITyrOBYBaHHSI
O0pry 10 eKCopTy;

JIikBiTHOCTI

MDKHApPOJHI Pe3epBHU A0 KOPOTKOCTPOKOBOIO
Oopry;  BiAHOIIEHHS  KOPOTKOCTPOKOBOTO
Oopry 110 3arajJbHOTO

3aboproBaHoCTI
JICPKABHOTO CEKTOPY

00CIIyroBYBaHHS OOPTy JEpPKABHOTO CEKTOPY
0 eKchopTy, AepxaBHuil 6opr no BBII un
MOJNATKOBUX  JOXOJIB, CEpeaHill  CTPOK
MOTAIICHHsS] HE KOHIIECIHHOTOo OOpry; udacTka
Oopry B 1HO3EMHIM BAJIIOTI y 3arajbHIl
BEJIMYMHI Oopry

3aboproBaHoCTI
MPUBATHOTO CEKTOPY

JIEBEPUTK; BiJTHOIIICHHS BiJICOTKOBHX
IUIATEXKIB JI0 TPOLIOBOTO IOTOKY; 4YacTKa
KOPOTKOCTPOKOBOi ~ BEIMYMHH  OOpry y
3arajabHIN BEJINYMHI; pEHTAOCIIBHICTh
aKTUBIB; YUCTHH TpPOIIOBHHA TIOTIK B
1HO3eMHIi BaJfOTI JI0 CYKYIHOTO I'POIIOBOTO
MOTOKY; BIJHOWIECHHS YHUCTOrO OOpry B
1HO3EeMHI BAIIOTI IO KamiTamy

3ab0oproBaHocCTi
¢biHaHCOBOTO
CEKTOPY

BIJIKpHTA BaJIOTHA MO3UIliS; HEBIIMOBITHICT
CTPOKIB HAJXOKEHb 1 BHUIUIAT B 1HO3EMHIN
BaJIOTI; BaJaOB1 BaIIOTHI 30008’ I3aHH

MixnHaponuuii  GaHK

Perionanpauil po3pi3

30BHIIIHIA CyKynHMHA Oopr, % 10 ekcrnopTry

PEKOHCTPYKIIIi 1| Kpaiin 3 HH3BKHM | TOBapiB 1 NOCIYT; 30BHIIIHIN CyKynHUIA Oopr,
po3ButTKy [186] pIBHEM JIOXOIY % 10 BaJOBOrO HAIIOHAIBHOIO JOXOAY;
Kpainu 3 cepeaiM | KOPOTKOCTPOKOBUM — 30BHIIHIM  Oopr  3a
piBHEM JOXOIY 3aJIMIIKOBUM TEPMIHOM HorameHHs, % Jo
3aralbHOi CyMH 30BHIIIHBOTO CYKYITHOTO
Oopry;  MDKHapoIHi  pe3epBH, % 0
30BHIIIHBOT'O CYKYITHOT'O OOpry
MixHapoaHa Bpasnusocri 30BHIIIHIN ep>KaBHUI OOPT — 10 BalIOBOTO
oprasizamisi  BHIIUX 30BHILIHBOTO OOPry KpaiHu; Aep:KaBHUI Gopr
OprafHiB  KOHTPOJIIO B 1HO3eMHI{ BaJIIOTI y CIIBBIAHOIIEHHI J10

JIep>KaBHUX (piHAHCIB
[189]

JIep>KaBHOTO OOpry; CIiBBIAHOIIEHHS BUTPAT
3 JIep>KaBHOT'O OOPTy 10 JOXOIB I€P>KaBHOTO
O10/IKETY; CIIBBIAHOIIEHHS OOpry B
1HO3eMHIH BaJIIOTI 10 €KCIIOPTY
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Jxepeno ['pyma nmoka3HHKIB [Toka3Huku

['ayukocTi Jep>KaBHUN OOPT 0 JOXOIB JIEPKOIOIKETY;,
BUJIATKA 3 OOCIYrOBYBaHHS JCPKABHOTO
Oopry 110 TOXOIIB IEPKOFOIKETY

Criiikocri nepkaBHUK  (mpsmuii) Oopr go BBII
CIIBBIHOIICHHS: 10X0/1B Or0pkeTy n10 BBII;
CHIBBIIHOIIIEHHST BUTpar Oropkery g0 BBII;
nedimut (mpodinut) 1o BBIT
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Tabmus B.1 — [adopmariitaa 6a3za 115 JOCTiHKEHHAS 1HARKATOPiB 00proBoi cTiiikocTi Ykpainu 1994-2014 pp.

BI?I’?FE;J;;HI-IIH. 3oBHimIKii YacTka
3 . N p 6opry % no . Yacrka
araibHi 3oBHIMmHIN O0pT | 0OCTYrOBYBaHHS Banosa cyma eKenopTy Yacrka MIPUBATHOTO 1 JIOBFOCTPOKOBOTO
pesepBu | 3aranbHi pe3epBu (Y | Y BiIHOIICHHI 6opry % 1o 30BHILIHBOTO LOBADIE KOPOTKOCTPOKOBOT'O | ITyOJITYHOTO 60Dy LDHBATHOLO
B % 10 3araJibHOTO hi (4] EKCIIOPTY 6opry, y o GIiT ’ oopry y % no JIepP’KaBHOTO P (:};Kfo
MICSLX | 30BHIIIHBOTO OOpPry) | HAIIOHAJIBHOTO TOBapiB, pooiT MOTOYHUX IiHaX P 3arajJbHOTO Gopry y ipvy Y ;
IMITOPT nJoxony,% MOCIYT Ta mon. CHIA rocyr Ta 30BHIIIHLOTO OOpT Jonapax 3arajIbHIM CyM
pTy Y y TIEPBUHHOTO pry P oopry, %
MIEPBUHHOTO CIIA, % ’
Jloxory JIOX011y

1994 0,4 11,8 10,8 2,0 5636043000,0 33,8 74 56,5 0,0
1995 0,7 12,5 17,8 6,6 8429352000,0 48,6 2,6 63,3 0,0
1996 1,1 20,6 21,7 6,1 9536671000,0 46,6 4,6 57,1 0,0
1997 1,2 21,0 22,5 6,6 11131389000,0 54,3 9,8 58,7 0,1
1998 0,5 6,3 29,6 114 12147507000,0 68,5 3,9 55,3 0,1
1999 0,8 7,0 48,7 16,1 14955256000,0 87,2 2,1 62,5 0,1
2000 0,9 9,7 45,8 18,4 13890089000,0 70,6 3,2 53,2 0,1
2001 1,7 13,3 59,4 11,6 22182106000,0 104,4 38,6 55,2 0,1
2002 2,3 18,0 56,1 15,0 23423147000,0 99,6 37,6 55,4 0,1
2003 2,8 26,0 52,0 13,3 25748256000,0 88,2 35,0 61,9 0,2
2004 3,0 30,9 479 10,5 30689151000,0 73,6 34,0 67,2 0,2
2005 5,2 56,3 39,6 13,2 33705928000,0 77,7 35,8 67,9 0,3
2006 4,8 41,6 49,5 18,5 52486665000,0 105,6 29,3 64,2 0,5
2007 5,2 40,3 56,1 17,8 78929083000,0 121,3 29,0 69,6 0,5
2008 3,6 31,3 55,1 20,0 98266295000,0 111,8 21,0 71,8 0,6
2009 5,0 24,5 90,9 39,7 104327104000,0 184,0 19,0 53,7 0,5
2010 5,2 26,6 93,1 38,6 125082796000,0 177,8 21,8 53,3 0,5
2011 3,5 22,5 85,0 32,7 135396104000,0 151,9 24,2 63,0 0,5
2012 2,5 17,3 75,7 31,8 130841782000,0 139,8 26,6 68,1 04
2013 2,1 12,8 82,6 42,3 147156446000,0 164,4 23,7 73,8 0,5
2014 1,0 5,1 100,3 25,2 130686414000,0 184,5 17,2 74,2 0,5
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Tabmuus B.1 — Indopmariitna 6a3a mist JOCHIIKEHHS I1HAMKATOpPiB OoproBoi cridikocTi Ykpainu 1994-2014 pp.

(mpomoBxenns) [231]

30BHINIHIN YacTka 30BHILIHIH O6c¢ar Cepenn | Cepennp |IMnopr ToBapis, Canbro BBIly 3aranbHi Excnopt
TIOBTOCTPOKOB | JIOBTOCT | JOBIOCTPOKOBU 30BHIIIHBOTO i 03Ba)kKeH |poOiT, MOCIYT Ta| IUIATIKHOTO MTOTOYHUX pe3epBu y TOBapiB, pooiT,
uit Gopr POKOBOT it bopr Oopry 3a mepiox a TIePBUHHIX Oamancy y IiHax, 0TI MTOTOYHUX TTOCTYT Ta
MIPUBATHOTO o 6opry myOIigHOTO 3MiHHOIO morame | TpPOIEHT JTIOXOIIB Y MTOTOYHIX CIIA IiHax, 0TI TIEPBUHHUX
CEKTOpY Y ZiepKaB CEKTOPY Y CTaBKOIO, y HHS Ha MTOTOYHUX miHax, 0. CIIA JIOXOIIB Y
IMIOTOYHUX HOTO IIOTOYHUX IIOTOYHUX 6opros CTaBKa LiHaX, JTOJI. CIIA IIOTOYHUX
miHax, J0JI. CEKTOPY LiHaX, JOJI. miHax, J0JI. nx Ha CIIA miHax, J0JI.
CIIA y CIIA CIIA 3000B's | 30BHIMIHI CIIA
3arajibHi 3aHb, | 3ammo3uye
i cymi poku HHS, %
Gopry,
%
1994 83552000,0 0,8 6580505000,0 5283494000,0 4,2 52 18961000000,0 | -1152000000,0 936,0 1050577418,7 17337000000,0
1995 200899000,0 0,7 6631009000,0 5359230000,0 4,9 6,2 22141000000,0 | -1184000000,0 872,7 1959987875,7 20448000000,0
1996 651458000,0 0,6 6989227000,0 5669301000,0 1,6 55 22693000000,0 | -1335000000,0 991,2 2341121559,4 20513000000,0
1997 854758000,0 0,7 8018365000,0 6169951000,0 3,1 6,5 19821000000,0 | -1296000000,0 835,3 761297262,2 17743000000,0
1998 | 1262250000,0 0,6 8774153000,0 4726599000,0 4,1 51 16204000000,0 1658000000,0 635,8 1046391109,3 17156000000,0
1999 | 1565454000,0 0,6 8098229000,0 4969017000,0 4,5 7,3 19032000000,0 1481000000,0 635,7 1352712230,5 19665000000,0
2000 | 1996659000,0 0,4 8071977000,0 5443997000,0 5,6 4,0 21307000000,0 1402000000,0 780,7 2955344594,9 21253000000,0
2001 | 2740746000,0 0,4 8211814000,0 6067145000,0 4,5 9,6 22263000000,0 3174000000,0 879,5 4205291293,1 23516000000,0
2002 | 4180363000,0 0,3 8771216000,0 7448266000,0 8,3 57 28500000000,0 2891000000,0 1048,5 6683209490,5 29207000000,0
2003 | 7445696000,0 0,3 9164565000,0 11698396000,0 59 6,3 37347000000,0 6909000000,0 13674 9490676097,7 41680000000,0
2004 | 9546532000,0 0,3 9037336000,0 13893522000,0 7,6 4,2 43695000000,0 2534000000,0 1828,7 18988037694,0 43384000000,0
2005 | 23995234000,0 0,2 10330692000,0 28335809000,0 9,0 52 54479000000,0 | -1619000000,0 2303,0 21844647311,5 49687000000,0
2006 | 39389124000,0 0,2 14125762000,0 46374035000,0 6,2 55 73858000000,0 | -5251000000,0 3068,6 31785993066,1 65068000000,0
103807000000,
2007 | 56257044000,0 0,1 14647589000,0 63889509000,0 52 2,4 0 -12781000000,0 3891,0 30800576739,0 87899000000,0
2008 | 53395124000,0 0,2 18031961000,0 60335413000,0 2,5 4,3 61101000000,0 | -1736000000,0 25455 25556937320,8 56704000000,0
2009 | 56680584000,0 0,2 24876540000,0 65189654000,0 4,4 4,9 76332000000,0 | -3016000000,0 2974,0 33327431403,6 70341000000,0
103078000000,
2010 | 61089747000,0 0,2 25368199000,0 68890250000,0 6,9 59 0 -10233000000,0 3569,8 30409319955,4 89137000000,0
110909000000,
2011 | 56245077000,0 0,2 27051258000,0 63832070000,0 5,3 2,8 0 -14335000000,0 38554 22655836497,3 93598000000,0
108153000000,
2012 | 72840328000,0 0,2 32302963000,0 80919513000,0 4,2 0,0 0 -16518000000,0 4029,7 18775502007,6 89486000000,0
2013 | 66095127000,0 0,3 34548812000,0 75160200000,0 7,1 1,2 77708000000,0 | -5332000000,0 3082,5 6622244525,3 70835000000,0
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Tabmums .1 — Indopmarniiina 6a3a 1ist mpoBeneHHS (aKTOPHOTO aHaji3y BIUIMBY MAaKpPOEKOHOMIYHUX 1 (DIHAHCOBHX

3MIHHHUX Ha piBE€Hb OOProBOi CTIMKOCTI YKpaiHu

1997 1998 | 1999 2000 | 2001 2002 2003 2004 2005 2006 2007

BBII, % Bix monepeaHporo nepioay -3,2 -1,8 -0,2 5,9 9,2 5,3 9,5 11,8 3,1 7,6 8,2
3aranpHi iHBectuii, %o BBII 21,7 21,0 19,4 19,8 21,8 20,2 21,9 211 22,5 24,5 27,8
Basosi HamioHanbHi 3a01apKeHHs %

BBII 18,4 17,4 23,8 23,6 25,4 27,4 27,5 31,4 25,3 23,1 24,2
PiBenn 6e3po0itTs, % 9,8 11,3 11,9 11,5 10,8 9,6 9,1 8,6 7,2 6,8 6,4
YucenpHICTh HACEIEHHS, MIIH. 0Ci0 50,0 495 49,1 48,7 48,2 47.8 47.4 47.1 46,7 46,5 46,2
PiBens iHuIsii, % 15,9 10,6 22,7 28,2 12,0 0,8 5,2 9,0 13,5 9,1 12,8
Banoswii nepsxaBuuii 6opr, % BBII 28,9 46,5 59,0 438 35,3 32,3 28,3 23,9 17,1 14,3 11,8
3aranbpHi JIOXOJIH JICPIKABHOTO

orokery, % BBIT 35,4 34,4 30,8 32,3 32,4 34,7 36,6 35,8 40,4 41,6 40,2
3aranbHi  BUTpaTH  JIEPXKABHOTO

orokery, % BBIT 40,8 37,1 25,8 35,5 35,3 36,5 37,5 40,1 42,6 42,9 42,1
O0csr iMmopty, % BBIIT -3,2 -15,3 -13,3 3,5 12,5 5,9 30,3 13,6 12,8 12,3 20,3
O6csr excriopty, % BBIT -2,7 -12,4 -10,2 16,5 7,0 6,9 14,1 18,2 -8,5 2,7 3,2
Yactka mnpoOIEeMHUX KpEeIuTiB Y

3araJTbHOMY 00Csi31, %o 35,8 29,6 25,1 21,9 28,3 30,0 58,0 59,8 48,1
Effi‘gfjf}l“;‘ﬁi?gﬁ‘l‘f YCTaHOB | 706337 | 26476 | 320792 | 38703 | 504316 | 590284 | 227820 | 344568 | 324224 | 913950 | 1413006

’ 000,0 |3000,0| 000,0 |9000,0| 000,0 000,0 3000,0 | 4000,0 | 0000,0 | 1000,0 8000,0

I'mubuna dinancoBoro cekropy, % 22,4 28,8 35,7 36,4 44.0 48,0 55,0
[IpomucnoBicTh, BaJioBa  J0JIaHA

BapTicTh, % Bl TONEPEIHHOTO

nepioay -4.2 -0,1 4,0 11,3 14,2 7,0 3,3 11,3 0,3 7,2 10,5
3aranpHi  pe3epBU,  BKIOYAIOUU

3051070, M. jtout. CIITA 0,7 1,1 2,0 2,3 0,8 1,0 1.4 3,0 4,2 6,7 9,5
Canpno paxyHKy MMOTOYHUX -0,6 -0,9 -1,2 -1,2 -1,2 -1,3 -1,3 1,7 15 1,4 3,2
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2008 2009 2010 2011 2012 2013 2014 2015

BBII, % Bix nmonepeaHboro nepioay 2,2 -15,1 0,3 55 0,2 0,0 -6,8 -9,0
3aranbHi iHBecTuii, % BBII 27,4 17,1 20,9 22,4 21,7 18,5 14,1 11,6
BanoBi HamioHalbHI 3a0IIapKeHHsT %
BBII 20,6 15,6 18,7 16,2 13,6 9,3 10,1 9,9
PiBenn 6e3po0itTs, % 6,4 8,8 8,1 79 7,5 7,3 9,3 11,5
YuncenpHICTh HACEIEHHS, MIIH. 0Ci0 46,0 458 45,6 455 45,2 40,5 42.8 42,7
PiBens iHuIsALii, % 25,2 15,9 9,4 8,0 0,6 -0,3 12,1 50,0
Banosuii nepsxaBauii 6opr, % BBII 19,7 34,1 40,6 36,9 37,5 40,7 71,2 944
3aranbHi JOXOAM JEPKABHOTO OIOKETY,
% BBII 42,4 40,8 43,4 42,9 44,7 43,3 40,8 40,8
3araibHi BUTPATH JEPKABHOTO OIODKETY,
% BBII 45,4 46,8 49,2 45,7 49,0 48,1 45,4 45,0
O0csr immopty, % BBIIT 13,5 -41,6 15,0 215 1,6 -4,3 -24,6 -23,1
O6c¢sr excriopry, % BBII 2,3 -24,2 9,3 6,2 1,4 -6,4 -11,1 -10,8
Yactka  mpoOJeMHMX  KpeAMTIB Y
3araJbHOMY 00Csi31, %o 3,9 13,7 15,3 14,7 16,5 12,9 19,0
ngﬁ)“zﬁiifﬂﬂff‘éﬁzmx YCTatoB Ha | 165789890 | 395632000 | 361616600 | 338533900 | 603455600 | 102942100 | 474802000

’ ' 00,0 ,0 0,0 0,0 0,0 0,0 ,0
I'mubuna pirarcoBOTO CEKTOPY, %0 54,4 53,4 55,2 52,7 55,0 62,0 61,1
[TpomucIOBiCTS, BaJIOBA JIoJaHa
BapTICTh, % BiJI MOMEPEAHHOTO TIEPIOTY -5,7 -19,5 9,6 15,2 0,2 -3,8 -14,6
3aranbHi pe3epBH, BKIIOYAIOYU 30JI0TO,
wipa. gon. CIIA 19,0 21,8 31,8 30,8 25,6 33,3 30,4 22,7
Canpi0 paxyHKy ITOTOYHHX OTIEparlii,
mipa. goa. CIITA 2,9 6,9 2,5 -1,6 -5,3 -12.8 -1,7 -3,0

Jxepeno: [232]
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Tabmuus E.1 — [ndopmariitna 6a3a a1 J0oCTiKEHHS BUHUKHEHHST O0proBux Kpu3 B Ykpaini 3a 2006-2015 pp., noa. CIIIA

KBapran LTDGG LTDCB STDDC STDDC STDOS STDOS

2006Q2 [YR2006Q2] 8853000000,00 1083000000,00 3694000000,00 3327000000,00 8238000000,00 14448000000,00
2006Q3 [YR2006Q3] 8797000000,00 945000000,00 4201000000,00 4742000000,00 8758000000,00 15693000000,00
2006Q4 [YR2006Q4] 10382000000,00 880000000,00 6043000000,00 6699000000,00 8747000000,00 17847000000,00
2007Q1 [YR2007Q1] 9953000000,00 745000000,00 6239000000,00 9100000000,00 10123000000,00 18918000000,00
2007Q2 [YR2007Q2] 10346000000,00 665000000,00 7910000000,00 11250000000,00 9932000000,00 20406000000,00
2007Q3 [YR2007Q3] 10418000000,00 540000000,00 9904000000,00 13689000000,00 10241000000,00 | 23470000000,00
2007Q4 [YR2007Q4] 11451000000,00 462000000,00 11199000000,00 16915000000,00 8954000000,00 24316000000,00
2008Q1 [YR2008Q1] 11869000000,00 329000000,00 11467000000,00 19563000000,00 11830000000,00 | 25724000000,00
2008Q2 [YR2008Q2] 11736000000,00 290000000,00 12399000000,00 23377000000,00 12931000000,00 | 26998000000,00
2008Q3 [YR2008Q3] 11337000000,00 135000000,00 12457000000,00 27627000000,00 14496000000,00 | 29088000000,00
2008Q4 [YR2008Q4] 11878000000,00 | 4725000000,00 9139000000,00 29201000000,00 10924000000,00 | 29953000000,00
2009Q1 [YR2009Q1] 11570000000,00 | 4545000000,00 6416000000,00 30264000000,00 12497000000,00 | 28692000000,00
2009Q2 [YR2009Q2] 13242000000,00 | 6054000000,00 6501000000,00 28237000000,00 13188000000,00 | 27414000000,00
2009Q3 [YR2009Q3] 15872000000,00 | 8225000000,00 6244000000,00 27039000000,00 13561000000,00 | 27547000000,00
2009Q4 [YR2009Q4] 15803000000,00 | 8135000000,00 4567000000,00 25760000000,00 14301000000,00 | 28798000000,00
2010Q1 [YR2010Q1] 15395000000,00 | 7878000000,00 4477000000,00 24497000000,00 16141000000,00 | 28291000000,00
2010Q2 [YR2010Q2] 15093000000,00 | 7671000000,00 4365000000,00 23299000000,00 17456000000,00 | 28124000000,00
2010Q3 [YR2010Q3] 18631000000,00 | 8967000000,00 3777000000,00 23287000000,00 17622000000,00 | 29560000000,00
2010Q4 [YR2010Q4] 19646000000,00 | 9400000000,00 4027000000,00 23193000000,00 19033000000,00 | 31392000000,00
2011Q1 [YR2011Q1] 20816000000,00 | 9678000000,00 3916000000,00 23042000000,00 | 20791000000,00 | 31175000000,00
2011Q3 [YR2011Q3] 22082000000,00 | 9533000000,00 4047000000,00 20274000000,00 | 22364000000,00 | 33314000000,00
201104 [YR2011Q4] 23309000000,00 | 7487000000,00 4866000000,00 18539000000,00 | 24927000000,00 | 35244000000,00
2012Q1 [YR2012Q1] 23317000000,00 | 6973000000,00 4650000000,00 17525000000,00 | 25354000000,00 | 36519000000,00
2012Q2 [YR2012Q2] 23546000000,00 | 6247000000,00 5155000000,00 16858000000,00 | 29209000000,00 | 36883000000,00
2012Q3 [YR2012Q3] 26260000000,00 | 5617000000,00 4428000000,00 16378000000,00 | 27302000000,00 | 40828000000,00
2012Q4 [YR20120Q4] 26900000000,00 | 4853000000,00 3968000000,00 15858000000,00 | 28907000000,00 | 43119000000,00
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Ksapran LTDGG LTDCB STDDC STDDC STDOS STDOS

2013Q1 [YR2013Q1] 26980000000,00 | 4008000000,00 4097000000,00 16022000000,00 | 29680000000,00 | 43956000000,00
2013Q2 [YR2013Q2] 26541000000,00 | 3291000000,00 4252000000,00 15097000000,00 | 28857000000,00 | 44581000000,00
2013Q3 [YR2013Q3] 26875000000,00 | 2615000000,00 3976000000,00 15174000000,00 | 22598000000,00 | 51934000000,00
2013Q4 [YR2013Q4] 29304000000,00 | 1775000000,00 4727000000,00 15205000000,00 | 24310000000,00 | 51798000000,00
2014Q1 [YR2014Q1] 27848000000,00 | 1428000000,00 5674000000,00 14903000000,00 | 20983000000,00 | 51759000000,00
2014Q2 [YR2014Q2] 31116000000,00 | 2269000000,00 5246000000,00 14488000000,00 18666000000,00 | 51448000000,00
2014Q3 [YR2014Q3] 32042000000,00 | 2398000000,00 5440000000,00 13568000000,00 19618000000,00 | 50592000000,00
2014Q4 [YR2014Q4] 32411000000,00 | 2176000000,00 4908000000,00 12710000000,00 15050000000,00 | 47688000000,00
2015Q1 [YR2015Q1] 34288000000,00 | 4163000000,00 11694600000,00 13065000000,00 | 45240400000,00

4661500000,00

xepeno

[230]
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Kpaina Hazpa panu Pix
YTBOPEHHS

Hinepmanau Hinepmannceke  Oropo  aHamizy  eKoHOMiIYHOi  mouituku | 1945
(Netherlands Bureau for Economic Policy Analysis — Central
Planning Bureau)

SAnownis Pana dickanpnoi cuctemu (Fiscal System Council) 1950

Hanis JlaTcpka ekornomiuHa paaa (Danish Economic Council) 1962

Himeuunna Himenpka pana ekoHomiyaux ekcreprtiB (German Council of | 1963
Economic Experts)

CIIIA bromxernuit oic Konrpecy (Congressional Budget Office) 1974

benbris Bumra paga ¢inancis (High Council of Finance) 1989
denepanbhe Otopo mianysanusi(Federal Planning Bureau) 1994

CrnoBenist [HCTUTYT MaKpOEKOHOMIYHOTO aHami3y Ta po3BUTKY (Institute of | 1991
Macroeconomic Analysis and Development)
dickanpHa pana (Fiscal Council) 2009

Mekcuka Hentp nmocmimkenp nepkaBHuX (inanciB (Center for Public | 1999
Finance Studies)

ABcTpis Kowmirer nepxxaBaoro 6opry (Government Debt Committee) 2002

[TiBnenna Kopes | bromxkernuit odic Hamionansnoi acambrnei National Assembly | 2003
Budget Office)

IBeris [IBenceka pama ¢ickanpHOi momiTuku (Swedish Fiscal Policy | 2007
Council)

Kanana bromxernuii odic [Napnamenty (Parliamentary Budget Office) 2008

Yropumaa dickanpHa pana (Fiscal Council) 2009

Kenis bromxernuii odic [Napnamenty (Parliamentary Budget Office) 2009

BemkoOpuranis | Odic i3 mmrans OromxerHoi BiamoBimamsHOCTI (Office for | 2010
Budget Responsibility)

Pymynist dickanpHa pana (Fiscal Council) 2010

Ipnannis Ipnannceka  dickanbHa koHcynbTaTHBHAa paga (Irish Fiscal | 2011
Advisory Council)

Cep0is ®ickanpHa paga (Fiscal Council) 2011

CnoBayunHa Odic 13 muranp OromxerHoi BignmoBimambHOCTI (Council for | 2011
Budget Responsibility)

ABcTpanis bropkernuit ogic [Tapnamenty (Parliamentary Budget Office) 2012

[Topryranis [Topryranbchka pama 3 NHTaHb JepxkaBHUX  (inanciB | 2012
(Portuguese Public Finance Council)

QiHnTHAIA Hamionaneuuit odic ayaury @iansuaii (National Audit Office | 2013
of Finland)

XopBatist Pana ¢ickanproi nomituku (Fiscal Policy Council) 2013

Yui KoncyneraTuBHa ¢ickanbHa paga (Fiscal Advisory Council) 2013

Itanis broukernuit ogic [Tapnamenty (Parliamentary Budget Office) 2014

[TiBnenHa bromketnuit odic INapmamenty (Parliamentary Budget Office) 2014

Adpuka

Jlxepeno: ckiaaeHo 3a ganumu: [170]
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Amnaniz Ex-Ante

MoHitopu .| Koopaunarg Hop YHCHH
. . Amnani : ST KpiM
.. ITo3utuBau| Hopmatush (Ilinrotok| Orinka . Po3spaxyno HT 11 .
Kpaina H®I N . o . .|Pexomennan| JloBroctpoko | Ontumisarg . 3Ex-|,. .. | bickanbH
U aHaJ13 U aHaI13 a IMMPOTHO31 v . K BapTOCT1 | BUKOHAaHHSA (blCKaJ'II:HOl .
. 11 Ba CTIMKICTh 15 5/ . Post . 01
IPOTrHO31B B (blCKaJ'IbHI/I IIOJIITUKHU .
IIOJIITUKHU
X IIpaBHUII
Agrcrpai Par!lamentary Budget x x X X
st Office
Asctpis  |Fiscal Advisory Council X X X X X X X X X
Bensrist  |High Council of Finance X X X X X X X
Benerist  |Federal Planning Bureau X X X X X X X
Par!lamentary Budget X X X X X X X X
Kanmama |Office
Ui Advisory Fiscal Council X X X X X
. Flscal_ _ Policy X X X X X X
Xopgsaris |Commission
Kimp Fiscal Council X X X X X X X
. Damsh_ Economic X X % X X X X X X X
Janis Council
Ecronis  |Fiscal Council X X X X X X
DirgHal N_atlonal Audit Office of X X X X X X X X X
st Finland
. H_|gh Council of Public X X X X X X
@panmis |Finance
' Par!lamentary Budget X X X X x x X X
I'pysis  |Office
Himeuuunn German_ Council  of X X X X X % X %
a Economic Experts
Himeuunn
a Stabilititsrat X X X X X
’ Par!lamentary Budget % X X X X X %
I'peris |Office
Yropuwi | . X X X X X X
a Fiscal Council
Ipmangis |lrish  Fiscal ~ Advisory X X X X X X X X
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Ananiz Ex-Ante

MoHiTopuH Anai Koopaunari | [lopydenn
. . HaIl .
Kpai H®I HOSPITI/IBtHI/I HOpMaTI/I'BHI/I ITigroroBkx OL[IHKa' P . o .. Po3paxyH9 r 5 Ex- R A KpiM
paina " o exomeHaaul| JloBroctpokos | OnTumizari ..
U aHaJI3 " aHal3 a HpOI‘HOSl . o - KBapTOCTl BHUKOHAaHHA (1)1CKaJII>H01 (1)1CKaJII>HO
. i a CTIMKICTH 1 5/ . Post . .. .
HpOFHOSlB B q)ICKaJILHI/IX TIOJIITUKH 1 IOJIITUKHU
TPaBUI
Fiscal System
Sltonis Council X X X X
Parliamentary
Kewnist Budget Office X X X
JlaTBis Fiscal Council X X X X X X
Budget Policy
Control X X X X X X
JlutBa Institution
Conseil
national  des
JrokcemoOyp |finances X X X
r publigues
Mekcnka X X X X X
Netherlands
Bureau for
Economic X X X X X X X X
Policy
Hinepnauau |Analysis
Portuguese
Public Finance X X X X X X X X
Ioptyranis |Council
PymyHis Fiscal Council X X X X X X X X X
Cep0ist Fiscal Council X X X X X X X X X X
Council for
Budget X X X X X X
Crosauunna|Responsibility
Institute of
Macroecc_)noml X X X X X X X
¢ Analysis and
Croseniss  |Development
Cnosenis  |Fiscal Council X X X X X
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X3/
Parliamentary
ITAP Budget Office
National
IiBgenna |Assembly
Kopest Budget Office
Independent
. Authority  of
Icnania

Fiscal
Responsibility
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Ananiz Ex-Ante

MoHiTopuH . . | HopyueHH
. . Amnani | Koopaunani .
. IMosntrBrY | Hopmatusnu | Iligrorosk | OniHka . .. | Po3spaxyHo r . .| A KpiM
Kpaina H®I N . o . . | Pexomennari | [loBrocrpokos | Onrumizarti . 3 Ex- |1 dickampHOi| | .
it aHaAMi3 it aHaAMI3 a MIPOTHO31 . o K BapTOCTi | BUKOHAHHS . (ickanpHO
. i a CTIHKiCTh o 5/ . Post | momituku |. .
TIPOTHO3iB B ¢ickarpHUX i monmiTHKH
TIPaBUII
Swedish
Fiscal Policy X X X X X X X
IBernis Council
Parliamentary
Budget X X X
VYranma Office
Office for
CnonyfleHe Budget o X X % X X X X X
Kopomisets |Responsibilit
0 y
Congressiona
I Budget X X X X X X
CIIIA Office X4/
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VYnpasiiHcbka
HE3aJIC)KHICTh
[IpaBo BigmnosiaHicTh
No Kpaixa HOI IOpHILHqHa OnepauiﬁHa no0opy IraTy .I[OCTYH 11(')"
HE3aJIC)KHICTH HE3aJIC)KHICTH FapaHTu IepcoHaly BUKOHYBAaHUM 1chopMaun
OOKETYy | Ta Moro 3aBIaHHSIM
OorJiatu
mpairi
1 ABcTpatis Parliamentary Budget Office X X X X
2 ABCTpis Fiscal Advisory Council X X X X
3 benpris High Council of Finance X n.a. X X
4 benbris Federal Planning Bureau X X n.a. X X X
5 Kanama Parliamentary Budget Office X X X X X X
6 Yui Advisory Fiscal Council X X
7 Xopaaris Fiscal Policy Commission X
8 Kimp Fiscal Council X X X X
9 Janis Danish Economic Council X X X X X X
10 Ectonis Fiscal Council
National Audit Office of
11 OiHAAHAISA Finland X X X X X
High Council of Public
12 Opanrris Finance X X X X X
13 I'py3is Parliamentary Budget Office X X X X X
German Council of Economic
14 Himeyunna Experts X X X X X
15 Himeuunna  |Stabilitdtsrat X X
16 I'pentis Parliamentary Budget Office X X X X
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117 |Vropmuua  |Fiscal Council ‘ X ‘ X ‘ ‘ X X
[TpomoBxenus Tadbmmmi K.1
YnpasiiHcbka
HE3aJIC)KHICTh
[IpaBo BinnoBigHIiCTh
No Kpaina HDI IOpI/I,I[I/Iq‘Ha OHepaHIHHa no6opy HITaTy ?Z[OCTyH 1o
HE3aJIC)KHICTH HE3aJIC)KHICTH FapaHTu IepcoHaly BUKOHYBAHUM 1H(1)OpMaI_I11
OIOKETY Ta Horo 3aBAaHHSIM
OorJiatu
pairi
' Irish _Flscal Advisory x x X x x x
18 Ipnanpis Council
Parliamentary =~ Budget
19 Frais Office X X X X
20 SAnonis Fiscal System Council X
Parliamentary =~ Budget X
21 Kenis Office
22 JlatBist Fiscal Council X X
Budget Policy Control
23 JlutBa Institution X X X X
Conseil  national  des
24 JIrokcemOypr | finances publiques
25 Mexkcuka X X X X
Netherlands Bureau for
Economic Policy X X X X
26 Hinepnanau | Analysis
Portuguese Public
27 [Mopryranis Finance Council X X X X X X
28 PymyHis Fiscal Council X X X X X
29 CepOist Fiscal Council X X X X X
Council  for  Budget
30 Crosawanna | Responsibility X X X X X X
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VYmpaiiHCbKa
HE3aJIC)KHICTh
[IpaBo BinnosigHiCcTh
Ne Kpaina H®I IOpHanya OnepaulgHa no6opy Tary ﬂOCTyn n0
HE3aJIEXKHICTD HE3aJIEXKHICTD lapanTii | mepcoHany | BHUKOHYBaHUM iHpopMmarii
6IO,Z[)KeTy Ta foro 3aBAaHHAM
orJiatu
mparti
Institute of
Macroeconomic Analysis X X X X X
31 CrnoBeHis and Development
32 CrnoBeHis Fiscal Council X n.a. X
Parliamentary =~ Budget
33 [AP Office X X X X
ITiBgenna National Assembly
34 Kopes Budget Office X X X X X X
. Independent Authority of
35 lenasis Fiscal Responsibility X X
Swedish Fiscal Policy
36 LIsesis Council X X X
Parliamentary =~ Budget
37 Vrannga Office
CrnomydeHe Office  for  Budget
38 Koponiscso | Responsibility X X X X
Congressional ~ Budget
39 CIITA Office X X X X X X

Jxepeno: [170]




Jonatok JI

241

Tabmuns JI.1 — Y3aranbHeHa sikicHa omiHKa (icKanabHOI Mpo30pocTi y Ooprosiil chepi Ykpainu 3a metoaukoro MBO,

ITPOBCACHO aBTOPOM

. I'pajanii HalioHATFHOT TPAKTHKH
Buwmipu ITpuHUNU KOACKCY : - : : -
BiacyTHICTH B1ANOBITHOCTI bazoBa Hobpa IIporpecuBHa
IHCcTHTYMIIHT ++ Bxirouae 3BITHICTH
IHCTUTYIIH CEKTOpYy
3arajibHO/ICP’KaBHOTO
yYHOpaBIiHHS
3amacis ++ YacTkoBO  BpaxoBaHi
aKTUBM 1  3000B’s3aHHS
& CEKTOpY
% 3arajibHOACP)KaBHOTO
5 yIpaBIIiHHS
= S | Iorokis + Po3kpuBaeThCst
= © iHdpopMariss Tpo  JOXO.H,
E‘ BUTpPATH, TIPOILIOBI IOTOKH,
‘= BUTpaTH  Ha  IIOTAlIEHHS
§ oopry
% TTogaTtkoBux +++ Jani )11 ()i (6)
& BUTpAT HEIOOTPUMAaHUX IMOJATKIB HE
) PO3KPHBAIOTHCS B3arai
— . Yacrora mnogaHHA ++ Jlani 1010 Jep:KaBHOTO
§ | 3BITHOCTI oopry PO3KPHUBAIOTHCA
% MIPOTSTOM POKY Mindpinom Ta HBY =Ha
8 MIOKBapTaIbHIH OCHOBI
§ CBO€YaCHICTD +++ 3BiT mpo ympaBIiHHS
.2 | piunoi 3BitHOCTI JepKaBHUM  Ooprom, 3
g YaCTKOBUM  ayJAUTOPCHKUM
5 CyIIPOBOJIOM PaxynkoBoi
53 rmajaTtua OTIPHITIOTHIOETHCS
mpoTsiroM 12 MicAIiB
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I'panariii HaliOHABEHOT IPAKTUKU

Brmipw Hprruamny kozexcy BincyTHiCTh BIIITOBITHOCTI bazosa Hobpa [IporpecusHa
Kmacudikartist ++BpaxoBaHi MDKHApOTHI
CTaHIapTH Ta  MPUHLIUMH
CHCTEMH HalliOHAJIbHUX
paxyHKiB  mpu  1MOOYyIOBI
aIMIHICTPaTHUBHOI,
€KOHOMIYHOT Ta
(hyHKIIOHATBHOT
knacudikarii OoproBux Ta
OFO/DKETHUX MOTOKIB
BuyTpimmne +++ ®dinaHcoBa 3BITHICTH HE
Y3TOJPKEHHSI MICTUTB pe3yabTaTu
Icropuuni 3BipkH PEKOHCHIIALIT MIX
AIbTePHATUBHUMHU
BUMIPHUKaMH Ta CyMapHUMH
(ickamTpHIMHI arperatamu
BincytHe y3romkeHHS MiX
(ickanbHOIO TIO3UIIi€TO0,
3amy4eHuM  (piHaHCYyBaHHSM,
obcsrom Oopry Ta Horo
é NPUPOCTOM, 3 ypaxyBaHHIM
g ICTOPHYHOTO ~ CTAaTUCTUYHOTO
= MAacuBY JTaHUX
CraTucTuyHa +®dickabHI 1aHI TOTYIOTHCS
00’ EKTHBHICTb Ta PO3KPHUBAIOTHCA  3TIIHO
% MDKHapOAHUX CTaHIAPTiB
2 HBY
£ | 3oBHilHIN ayauT +++11opiuna ¢inaHcoBa
% 3BITHICTH IIIOJI0 JCPYKABHOI'O
ioo Oromxery Ta Gopry

MIEPEBIPSETECS  HE3AICIKHUMU
ayJIUTOPaMH, poTe
BIAMOBIAHICTE CTaHJapTaM
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INTOSAI He mocsarnyrta, fK i
BIJICYTHI 3aCTEpPeXKCHHS Ta
Moauikartii
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Bumipu

IIpuHUNU KOACKCY

I'pagarii HalliOHATHLHOT TPAKTUKH

BigcyTHiCTh BiqHOBITHOCTI

BbazoBa

Hobpa

IIporpecuBHa

CriBCTaBHICTH
(hicKamTpHUX JaHUX

++IIyOmikarii y BigkpuTOMY
JOCTYTIi Bepu(iKOBaHUX
(ickanbHuX (OIODKETHHX,
0OpProBuX) MPOTHO3IB, SIKi
Y3TO/DKYIOTCBS 32 CBOIOE
OCHOBOIO 31 3BITHICTIO TIPO
CTaH OI0JKETy Ta OOpry He
3IMCHIOEThCS

II. dickanpHE TPOTHO3YBAHHS 1 OIOPKETYBaHHS

VYHiTapHiCTh
Oromxery

+++bromKkeTHa TOKYMEHTAIis
BKJIIOYAa€ BaJlOBI BHYTPIIIHI
IIOJATKOBI HaJIXOKEHHSI,
BUAATKH, (piHAHCYBaHHSA Ta
OOoproBi 3000B’s3aHHS JIUIIIC
LIEHTPAJIBHUX OPraHiB BIIAJIH.
[lozabromxeTHi mepxaBHI Ta
iHm  comianeHi  QOHTM HE
OepyThCs JI0 yBary.

MakpoekoHoMiuHi
MPOTHO3M

KowmruiekcHicth

++  DickaJibHI  TPOTHO3U
OXOIUTIOIOTHCS JIMIIE KITFOYOBI
MaKpOEKOHOMIYHi 3MiHHI.
[punymenass Ta  aHami3
Yy TIIMBOCTI HE
PO3KPHBAIOTHCS

CepemHhOCTPOKOBA
OrOJDKEeTHAa OCHOBA

+H CepeTHbOCTPOKOBA
OIODKETHA  OCHOBa  JIMIIIE
MOYMHAE  BIPOBAPKYBATHUCH.
Amnamis OIOIKETHUX Ta
OOproBux TIOKa3HWKIB 3a 2
MOIIepeIHi  POKM Ta  Ha
HACTYITHUM OrOJDKEeTHHUI
MepioJy  TPOBOAUTHCA  HE
ITOBHOO MIPOO
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. I'pagarii HalliOHATHLHOT TPAKTUKH
Buwmipu IIpuHUNU KOACKCY : - : : -
BiacyTHICTH B1NOBITHOCTI bazoBa Hobpa IIporpecuBHa
+++  Vpsagosi  ¢iHAHCOBI
3000B’s13aHHS 0210
oy . OaraTopiuHUX IHBECTUIIMHIX
InBecTHmiiiHI . .
MPOEKTIB, aHaji3  BUTpaT-
MIPOCKTH .
BUTIT HE  PO3KPUBAIOTHCS
BIIKpHTI Ta  KOHKYpEHTHI
TEHJIEPY HE POBOJISTHCS
+3akoHoaBYa OCHOBa
BM3HAYAE PO3KIIAJ ITiATOTOBKA
Ta 3aTBEP/UKCHHS OIOKETY,
A . . .
5 dickanbHe 3MICTOBHI BUMOTH  JUIA
'5 3aKOHO/IaBCTBO OrO/KETHOT MIPOTIO3HIIii,
g MEXaHi3M BHECEHHsS 3MiH JI0
~
5 BUKOHaHHS O0KETY
15y 3aKOHO/IaBYOO BIIAJIOK.
= s
. + Crpoku myOTiKarii
> CBo€4acHICTb P yoJlKar
.. OIO/DKETHUX ITOKA3HUKIB Ha
OOKETHOI o .
HACTYITHUI nepio
JIOKYMEHTAIIIi
JIOTPUMYIOTBHCS
Iimi dickamproi | +++¥Ypssn  He 3BiTye 3a
MOJIITHKH KITFOYOBHUMHU, KIJTbKICHO
2 00IPyHTOBaHUMU UTAMU
é ¢ickambHOT i GoproBoi
5 Inpopmarisi ipo | momiTHKM  Ta  PicCKATBHUMH
= BUKOHAHHS TapreTamMmu y
: CEepeIHbOCTPOKOBOMY TIEpiofi
'5 (3 poxn)
% +3aydeHHsT  TPOMaJICHKOCTI
g JI0 00roBOpeHHS (picKambHIX
S VYyacte . .
. Tapreris, nepexij 10
IPOMAaJICHKOCTI
CKJIaJIaHb TPOMaJICHKUX
OIOKETIB
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Bumipu

IIpuHUNU KOACKCY

I'pagarii HalliOHATHLHOT TPAKTUKH

BigcyTHicTh BiqnoBiTHOCTI

BbazoBa

Hobpa

IIporpecuBHa

++ ExoHOMIYHI, (hicKabHI Ta
OOproBi MpOTHO3M YAy HE

III. Anami3 ta yrpaBiiHas (icKaTbHAMA PU3UKAMHA

AHaJti3 pU3UKIB Ta PO3KPUTTS

(hickapHI pU3UKH

(ickaibHI PU3UKH HE
PO3KPHBAIOTECS Y
iJICYMKOBOMY 3BITi,
OLIIHFOBAaHHS 1X KOJMBaHb Ta
BEJIMYMHU HE BiIOYBa€ThCs

Hezanexune -
. OIIIHIOKOThCS HE3JICKHOIO
OIIIHFOBaHHS .
. YCTAaHOBOIO Ha MpOheciiHmx
5 3acafax
E [ — —
= MIHH JI0 OIOIKETY +bynb-siki CYTTEBI 3MiHU JI0
=
2 OIOIDKETY  3aTBEPIDKYHOTHCS
:Q: 32KOHOJIABYOKO BJIAJION0
Pexoncusitist ++  BmmB  kopuryBaHb
MPOTHO3IB Orokery  Ha  (icKanbHi
MPOTHO3U HE
B3a€MOY3TOJPKCHUI
MakpoekoHoMiuHI | +++ bromxerHa
pU3UKH JIOKYMEHTaIlisE He MICTUTh
aHamizy ~ YyTJOHBOCTI [0
MaKpOEKOHOMIYHHUX IIIOKIB Ta
[MUKITIYHAX PHU3HKIB, 0a30BUX
Ta aJbTePHATHBHUX CIICHAPIIB,
HaWOLIBII HMOBIpHHX
MPOTHO3IB  (piCKaJbHUX  Ta
OOproBHX TapreTiB
Crierudivni +++ OCcHOBHI crienudiuHi

JoBroctpokoBuit
aHayi3 (ickanbHOI
Ta 6oprosoi
CTIMKOCTI

+++Ananiz  ¢dickaapHOI Ta
Ooprosoi CTIMKOCTI HE
NPOBOJUTECST HA YPSIOBOMY
PiBHI B3araii
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I'pagarii HalliOHATHLHOT TPAKTUKH

Bumipu HpuHuHmmm kozekcy BigcyTHicTh BiqnoBiTHOCTI bazosa Hobpa [IporpecusHa
Henepenbaueni ++ CTBOpeHi 3arajibHi OCHOBH
o0cTaBUHH ULt pearyBaHHS Ha

HenepenoadyBaHi  0OCTaBUHU
y BUKOHaHI OI0/KeTy
YnpasmiHas +++30inpmeHHss  OOProBUX
aKTHBaMHU i 3000B’s3aHb BU3HAYAETHCS Ha
racuBamMu 3aKOHO/IaBYOMY PiBHI, IpPOTE
IHTETPAILHOTO  yTIPaBIiHHS
aKTHUBaMH 1 3000B’I3aHHAMH B
Me)Kax BH3HAYCHOI CTpaTerii
HE BIPOBAKEHO
I"apanTii +++ Jlani mpo nmepxaBHi
£ rapaHTii, iX pPH3HKOBaHICTb,
= MOYKJIUBICTh HaJTaHHA €
% HETIPO30PUMH. I'pannuna
= MeXa B3STTS — TapaHTIHHUX
i 3000B’513aHb HE BU3HAUCHA
5 | HepxaBno- + PoskpuBarOThCs 3araibHi
& | npusarHe npaBa Ta  3000B’SI3aHHA
MapTHEPCTBO JCpKaBH 32  KOHTPaKTaMH
JICPIKABHO-TIPUBATHOTO
MapTHEPCTBA
3arpo3u 3 0Ooky | +++IloTeHiiiiHa Bpa3IUBICTH
(inaHcoBOTO ypsgy [0  3arpo3  Ta
CEKTOpY HiITPUMKH ¢inancoBoro
CEKTOpYy HE aHaJ3yeThCs, HE
YIIPABIISIETHCSA Ta HE
PO3KPHUBAETHCS
[puponni pecypcu | +YpsamoBi iHtepecu y cdepi
YIIPaBITiHHS

HEBITHOBJIIOBAJILHUMU
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KOPHCHUMH KOTAIMHAMH HE
aHaJTI3yIOThCS, Ta He
PO3KPHBAIOTHCS




[Tponorxenus tadmui JI. 1
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. I'pagarii HalliOHATHLHOT TPAKTUKH
Buwmipu IIpuHUNU KOACKCY : - : - -
BiacyTHICTH B1ANOBIIHOCTI bazoBa Hobpa IIporpecuBHa
Puzuxu +IloTenmitina Bpa3JIMBICTh
HaBKOJIMILTHHOTO ypsmy 110 3arpo3
cepenoBHIIa HaBKOJIMIIIHBOIO CEPEIOBHIIIA
Ta TPHPOIHIX KaracTpod He
aHaJI3yEThC, HE
YIIPABISETHCS Ta HE
PO3KPHBAETHCS
CyOHarioHanbpHe +++  JloctymHa  9acTKOBa
BpSILyBaHHS iHpopmariss mpo  GOprosi
= 3000B’sI13aHHS Ta YIPaBIiHHS
5 HUMH Cy0’€KTaMH MiCIIEBOTO
% : . CaMOBpSTYBaHHS
S I[er(aBHl. +++ Cran MATPUMKHU
z Koproparii JIEpKABHUX KOPIIOpalIii,
% 6mnx<eTH1 Tpanceptn Ta
5 YIIPaBITiHHA Ooprosumu
2 3000B’A3aHHSIMHU  JIep>KaBHUX
© KOpIiopallii He JIeTalli3yeThCs

[TpumiTka: piBeHb HEOOXITHOT 3HAYMMOCTI ISl TIABUIIEHHS SKOCT1 YNPaBIiHHA OOPrOBOIO CTIMKICTIO MO3HAYAETHCS Y

Takui croci0: +++ - BUCOKa; ++-cepeHs; +-Hu3bKa




Jlonatoxk M
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JIOBiIKM TIPO BIPOBAKEHHS PE3yJIbTATIB TUCEPTAIIHHOTO JOCTIHKCHHS

Bceykpaiicbka Ukrainian professional
npodeciiina rpoMascbka _opraHizauis public organization

CNIJKA THE AUDITORS' UNION

AYIUTOPIB YKPAIHU ‘ IAKA OF UKRAINE

01601, Kyiv

01601, m.KuiB, By.. >

Beaunxa dKnromupcenka, 33, o¢. 412C YAWOP 33, Velykalhz:‘;}_lcney;:g::
i

ko EAPIIOY 14306263, n/p 26005000023766

B IIAT “Yxpcoubank” M®O 300023 phone/fax (+38044) 279-59-87
Tea. (044) 279-59-87, (063) 600-47-23 . hy
(066) 042-86-40, (067) 504-64-20 www.spilka-audit.org.ua E-mail: sau-vd@kw.ua

Bux.Ne 15/17 Bin 28.02.2017 p.

CneniaJjizoBaHa BUeHa paja
/1 55.051.06

CyMCBKOro 1epKaBHOI0 YHiBepCHTETY

JOBIKA
Npo BIPOBAaKEHHS
pe3y/abTaTiB AHcepTaliiiHoro Aociaixxkennss Auronosa M. C. y
aisabHicTh Beeykpainebkoi npodeciiinoi rpomancbkoi opranizanii
«Cninka aynuropiB YkpaiHu»

JlaHOMO JOBIAKOIO MiATBEPIKYEThCH, O y nmoTouHii aisuteHOCTI BINTO «Chinka
ayfuTOpiB YKpaiHW» BPaxoBYIOTHCS OKpeMi BUCHOBKH Ta MPOIO3MIIii, IO BUKIA/EHi Y
auceprainiHoMy nociimkeHHi AHToHoBa M. C. Ha TeMy «YmpaBiiHHA GOproBoio
CTIHKICTIO IEp>KaBU».

PexoMeHIOBaHI aBTOPOM IONIOXKEHHS INOAO (GOpMYBaHHA OpraHizalifHUX Ta
METOAMYHHX OCHOB ayauTy e(heKTHBHOCTI AepXaBHOro OOpry 3 ypaxyBaHHSM BHMOT
Konmekcy ¢ickanbHoi mpo3opocti MiKHapogHOro BajlIOTHOTO (OHAY NPOHILIH
anpofarif0o LUIAXOM myOmikamii Te3 1 TEeKCTiB BHCTYNIB HAa MDKHapOOHHX Ta
BCEYKpaiHCBKHX KOH(EpeHILisX, ydacTi y KpyIIMX CTonax, opraHizoBaHux CIHijKoro
ayauTopiB YKpaiHH CMiJbHO 3 NPOBiIJHMMH BUIIMMH HaBYAJIBHMMH 3aKjaJaMu Y KpaiHu
Ta BITYU3HIHMMH TPOECiHHIUMHU OpraHi3aiismMu Oyxranrtepis i ayJUTOpIB.

Po3po6ieni AnronoBum M. C. TeopeTHYHI Ta NpaKTHYHI peKOMEHAallii CrpHsOTh
BIOCKOHAJICHHIO HalliOHAJIbHOI CHCTEMH KOHTPOJNIIO i ayAWTy B YMOBAaX 3pOCTalOuUX
BUMOI KOPHCTYBadiB iH(opMarilii, TMO3UTHBHO BIUIMBAIOTh Ha IIOKpAIllEHHS
opraHizauiiiHo-MeToqu4yHoro  3abe3mevenHs Croinku  ayautopiB  YkpaiHu Ta
3a0e31edyioTh 3POCTaHHS AKOCTI MpodeciiHuX mocayr y cdepi ayauTy AeprkaBHHUX
(hiHAHCOBHX YCTaHOB.

BuxonaBuuii aupextop BIII'O

«Cruisika ayauTopiB Ykpainn» B.II. JleBuenko
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JIEP2KABHA ®ICKAJIBHA CJIYKBA YKPATHU
ODIC BEJIUKUX TVIATHUKIB IMTOJATKIB JI0C

CJIYE YITPABJITHHSI ®ITHAHCOBUX POC3JIIJITYBAHb
Bya. Jlertapisenka, 1117, m. Kuis, 04119, ren.: (044) 454-09-00. (044) 454-09-74. dakc: (044) 454-09-73
e-mail: vpp.infr@sts.gov.ua Koa €JIPTTIOY 39440996

/«//8’//32—1 £ 02.03.201%p.

JloBika npo BHPOBA/UKEHHSI Pe3yJILTATIB

AUCEPTALIHHOrO QOC/i/IZKeH s

Posrnan auceprauiiinoi po6orn  Aunrtonosa M. C. na temy «YrnpasiiHHs
Oopropoio CTIHKICTIO jiepiaBuW», MOJaHy Ha 3/00yTTs HAYKOBOIO CTYIICHS
Kaw/mjlaTa eKoHOMiYHMX Hayk 3a creuianbnictio 08.00.08 — I'poun, ¢inancy i
KPEIMT, 3aCBIYMB BHCOKMH TEOPETUKO-METOAMYHHMM pPIBEHL Ta [PAKTHYHY
3HAYMMICTh JIOCIIJUKEHHS aBTOopa.

3okpema, po3pobiieHi HUM METOJMYHI 3acajid MOHITOpUHIY GOprosoi
CTiliKOCTI JiepkaBu, sKi  (OPMYIOTH MiArpyHTs Ui (icKadbHOT [OJITHKH,
30pieHTOBAHOI HA 3HWKEHHS TPOIMKIIYHOCTI, 3aciyroByloTh Ha ysary 7a
BHKOPHCTOBYIOTLCS Yy XOJI PO3POOKM ii OpieHTHPIB Yy HACTYIHOMY 3BITHOMY

1epiojli Ta BHCCCHHS NOTOUHUX 3MiH J10 (DICKAIIbHOIO 3aK0HO/1aBCTRA.

3aCTYIHUK HA4aJbHUKA YIIPABIIHHS —
Ha4aJbHUK [IEPIIOTO BiJULTY

poO3CIilyBaHHs KPUMIHAIBHUX MPOBA
Cuinuoro ynpasinitHs (iHancoBux
Odicy BesMKKMX MIATHUKIB [10/1aTKIB
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Creuianizosaniii Bueniii pani JI 55.051.06
19 be, ,,_-3 I % ,ﬁv"'/} p Cymenkoro nepaxaBnoro ynisepenrery

v 3H- 042y [1- 47
JOBIIKA

NP0 BIPOBAKEHHS
pesyabTaTis auceprauniiinoro gocaiaxenns Auromosa Makcnma
Cepriliosuua na Temy «Ynpasaiuus bopropoio  criiikicTio
AeprRaBH», NOAAHY Ha 3200yTTS HAYKOBOIO CTYNeHsl KaHAWAATA
eKOHOMIYMHMX HayK 3a cneuiaibuicrio 08.00.08 — I'powi, inancu i
KpeauT

Marepianu i BUCHOBKH JMCepPTANIHHOIO AOCHIKEHHS AHTOHOBA M. C. mono
opmyBanns npiopuTeTis i nepuIOYEProBUX 3aX0AiB MiAILHOCTI JIepKaBHUX OpraHiB
Blamd - Ta  BU3HAYeHHS  HeoOXiaHOCTI  eeKTHBHOrO  3anpoBamKEHHsA
CepeIHbOCTPOKOBOIO BIO/KETHOTO IUIaHyBaHHs Oymn BUKOPHCTaHi MpH po3pobiii
JepxasHoi crparerii perioHanbHoro PO3BHTKY Ha nepion s0 2020 poxy Ta iHWHX
HOPMaTUBHO-TIPABOBHX aKTiB 3 MMUTaHb OIOIKETHOT MOMITHKH.

3oxkpema, B pamkax dQopmysanus NPIOPHTETIB | MepIIOYeproBUX 3aXoJiB
AIANBHOCTI IepXABHUX OPraHiB BIajM, BH3HAYECHO HeoOXiaHicTs  edekTHBHOrO
3ANPOBA/UKCHHSA CePEHBOCTPOKOBOI'O GIOJUKETHOTO TIaHyBaHHs. BHKOHAHHS JaHOro
3aBJAHHA 3aNPONOHOBAHO BHPIILYBaTH 3aCTOCOBYIOYH pPO3POGICHHMIL JMCCPTAHTOM
HAYKOBO-METOAMYHMH MiIXiA A0 NPOrHO3yBaHHS GOProsoi criiikocti Vkpainu Ha

OCHOBI iIeHTHIKANIT AHOMA/IBHHX 3HAYEHD BH3HAYSITHX BOproBuxX iHAMKATOPIB.

JupekTop aenapramenty 3 nu
(dinancoBoro ta exonomiynoro
Cexperapiaty KaGinery minicr
KaWIHAAT eKOHOMIYHHX HayK et ame_Sosa- 8 6.

(L SURTS

Hitpes 'v,;V,'l\I..uH.Q.'.'lr 1y

X A(h INCHCIIN | VY MEHTOOND VRO DOHY
Tl i (Ih)p-hlll i CXHOOr1

Cerperapiury Kadinesy i e i Yiepaion
0. Kosaas
« L L83  N[7p.
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CYMCBKHWI JEPYKABHUM YHIBEPCUTET
HABUYAJIbHO-HAYKOBUU IHCTUTYT
BIBHEC-TEXHOJIOI'TH «Y ABC»

INAER:

R e,
40540805,
AKT
PO BIPOBA/UKEHHS pe3yNIbTaTiB qUcepTaliiiHol podoTu
AnTtoHoBa Makcuma CepriiioBuua
Ha TeMy «YpaBiiHHS OOProBOO CTIHKICTIO Iep)KaBH» Y HABYAIbHUMN TIPOLIeC

HHI BT «YABC» CyMcBpKOro aep)aBHOTO YHIBEPCUTETY

BN« 74 » _ Sejected 2017 s M. Cymu
¥

AKT CKJIaJI€HO KOMICI€l0 y CKJIai:

['onoBa kowmicii — 3aBinyBau kadenpu iHaHciB, OaHKIBCbKOT cripaBu Ta
crpaxyBantg npod. Hlkonbauk 1. O.

Hiienu komicii:

npogecop kadenpu gpiHanci, OaHKIBCBKOI cripaBm Ta cTpaxysanis Pexynenko I. 1.

Jo1eHT Kadeapu QinaHciB, 0aHKIBCBKOI cripaBu Ta cTpaxyBaHHs [lextap H. A.

Komicis nposena pobGoTy 3 BH3HAYEHHs (PAKTUUHOIO BIPOBAIKEHHS]
pesy/bTaTiB AdceprauiiHoi poboru AnTtoHoBa Makcuma CeprilioBuua Ha TeMy
«Yr1ipap/liHHs OOProBOIO CTIHKICTIO JepxaBu» y HaBuanbHui npouec HHI BT
«YABC» CyMCBKOIo 1epkKaBHOTO YHIBEPCUTETY

Komicisi po3rasinysia Taki MarepiaJiu:

I. Jluceprauiitny pobory AmntonoBa Makcuma CepriiioBuua Ha TeMy

«YnpaBniHHA OOProBOK CTIHKICTIO AEpIKaABH».

2. Poboui nporpamu HaBYaIbHUX JUCLIMILTIH:



- «®DinancH» (BUKIANACTBCE 32 MNPOrpaMolo  MiArotoBkn Oakanaspis
cnewianbrocti 072 «inancn, GaHKIBCbKA CrIpaBa Ta CTPaxyBaHHA» A0S CTY/IACHTIB
JACHHOT T2 3304HOT hopMHu HaBYAHHA);

— «JlepxxaeHi ¢iHaHcH» (BHMKIQNaeTbcd 3a [IPOTPaMOK ITiATOTOBKM
baxanaepie crieujansHocTi 072 « PinaHcy, OaHKIBECEKa CMIpaBa Ta CTPaXyBaHHD»

I0IA CTYAEHTIiB JAEeHHOI Ta 3a04HOi POopMYU HaBYaHHA).

3. HapyaibHO-MCTOIMYHI  MaTepiaiM  Ta PeriaMeHTH Uil BHBYEHHS
nepeaiveHHX AHCUHILITH,

3a pesyasTatamu nposeaenoi poboTH KOMICicl0 BCTAHOBICHO:

I. Pospobneni B auceprauiiiniii poGori Awronosa M. C. naykoso-
TCOPETHYHI NOJIOKEHHA Ta NPAKTHYHI PEKOMEHJALIIT BIPOBALKEHT B HABYANbHHI
NPOLEC MPH BHKAAAAHHI PO3AINIB:

~ «®inancu». Posniam: bromker, Olomxerna cucrema.  Bromkernuii
Aediumt. Minancosa 6e3neka 1epxKaBH.

~ «llyGniuni  ¢inancw». Posainn:  Jlepkasunit  kpeaut, bromxeTrHui
aediunt.

2. 3actocyBanns B HauanbHoMy mpoueci HHI BT «YABC» Cymcbkoro
JACPAABHOIO YHIBEPCHTETY NOJOKEHb AncepTauiitol pobotn Antonosa Makcuma
CepriitoBuya nHa temy «Ynpasninas 60prosolo CTiiiKicTio Jepkasu» Jano mory
QJANTYBATH BKA3aHI JAMCUMIUIIHK JI0 CYMACHHX TEHACHUIH PO3BUTKY (DiHAHCOBOT
CHCTEMM, MOIIHONTH X TCOPETHKO-METOAMYHI OCHOBH Ta MNIABHIIMTH SAKICTH

HIArOTOBKH (haxisuib.

I"os108a Komicit W 1. O. lIkonbHuk

Uaenu Komicit ' I. I. Pexynenko

W H. A. JlexTap

255



256
Honatox H

Cnmcok nmy0aikaniii 3100yBaya
HayxkoBgi npaui, B skux omy0/1ikoBaHi 0CHOBHI HAyKOBI pe3yJibTaTH
aucepTAanii:

1. AntonoB M.C.  JlisbHICTH JepkaBU Ha (PIHAHCOBOMY PHUHKY
Ykpainu B mepioJ CBITOBOi (hiHAaHCOBOi KpW3HM Ta TMOJOJAHHS ii HAcHiAKiB /
M.C.AntonoB, II.M.Py6anoB, O.B.IcaeBa // JlepxaBa, mianpueMcTBa Ta OaHKU B
CHCTEMI aHTUKPHU3BOBIO yMpaBIiHHSA : MOHOTpadis / 3a pen. a.e.H., mpod. T. A.
BacunweBoi, k.e.H. O. b. AdanacreBoi. Cymu: «fpocnaBnay, 2013. C. 152-157
(0,6 npyk. apk.). Ocobucmuti 8HeCOK: 00IPYHMOBAHO PONb  YNPABLIHHS
oeparcasHum O0p2om y N0OOIAHHI HACAIOKIE c8imoeoi ginancosoi kpusu (0,2 ApyK.
apk.).

2. AntonoB M. C. BnpoBamxkeHHs (iCKaJIbHUX MPaBUI SIK OCHOBHU
YIPABIIHHSA OOPTOBOIO CTIMKICTIO B YKpaiHl B yMOBaX NPOLUUKIIYHOCTI (PICKATBHOT
nomituku //  Bisnec-indpopm. 2016. Ne 6. C. 197-203 (0,68 npyk. apk.).
(Ulrichsweb Global Serials Directory, Research Papers in Economics, CiteFactor
(CIA) Academic Journals Database ta in. ycporo 20 6a3).

3. AntonoB M.C. Pusuk-opieHTOBaHMM MAXiJ A0 IOOYIOBH
1HMKATUBHOI CUCTEMU OI[IHIOBAaHHSI OOproBoi cTiiikocTi Ykpainu // [HHOBaIiitHa
exoHomika. — 2016. Nel. C.71-76 (0,81 apyk. apk.). (PMHLI, Index Copernicus).

4, AntonoB M.C.  JlocniDKeHHs BIUIMBY JI€p>KaBHOTO OOpry Ha
MOKa3HUKA E€KOHOMIYHOTO pPO3BUTKY YKpaiHu // BicHuk YkpaiHChKOi akaaemii
OankiBcbkoi crmpaBu. 2015. Nel (38). (C.50-54 (0,51 npyk. apk.). (Index
Copernicus).

S. AntonoB M.C. JlocmiKeHHsI Cy4acHOTO CTaHy OOproBOi CTIMKOCTI
VYkpainu // HaykoBili BicHUK UepHITiBCHKOTO JEPKABHOTO 1HCTUTYTY €KOHOMIKH
ta ynpasiiHHs. Cepis 1, EkoHomika: 30ipHUK HaykoBuX mpaib. Yepniris : YHTY,

2014. Ne3(23). C. 116-121 (0,67 mpyk. apk.).
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6. AnTtonoB M.C. Cucremarnsailis TEOpETHUHUX TOTJISAIB HA IPOOIEMyY
neprkaBHoro 6opry // HaykoBuil BICHUK X€pCOHCHKOTO I€P>KaBHOTO YHIBEPCUTETY.
Cepis «Exonomiuni Haykw». Bumyck 9-1. Uactuna 1. 2014. C.9-13(0,48 nmpyk.
apk.).

1. Anronos M.C. OcHOBHI  TEeHJCHINI PO3BUTKY ITOKa3HUKIB
nepskaBHoro 0opry Ykpainu // BicHuk YkpaiHncbkoi akajeMii 0aHKIBChKOI CIIPaBU.
2014. Ne2 (37). C.81-85 (0,38 npyx. apk.). (Index Copernicus).

Hayxkogi mparii, ki 3aCBITUYIOTh arpoOariiio MaTepiajiiB IucepTarii:

8. AntonoB M.C. [lochimkeHHs KIIOYOBHUX 1HIWKATOPIB BHU3HAUCHHS
CTIMKOCTI Jep:kaBHoro Oopry VYkpainu // HoBa exkoHOMIYHA TOJITHKA Ha
CBITOBOMY, JIEP>KaBHOMY Ta PETiOHAILHOMY PIBHSX: 30IpHUK T€3 HAYKOBUX POOIT
y4acHUKIB MIiKHApOIHOI HAyKOBO-TIpakTHUHOI KoH(epeHuii (m.Omeca, 21-22
muctomnana 2014 poky) / 'O «lleHTp eKOHOMIYHUX JOCHIJKEHb Ta PO3BUTKY». Y
3-x yactunax. O. :LIEJIP, 2014. Y.3. C. 33-35 (0,11 npyk. apk.).

9. AnTtoHOB M. C. TeopeTuuHi aclieKTH CUCTEMHU YINPABIIHHSA CTIHKICTIO
Jep:kaBHOTO Oopry // «YmpaBiaiHCBKI HayKd B cy4acHOMY CBITI»: Marepianu |
HaykxoBoi MI>kHapo/1IHO1 KOH(EepeH1li Ha YeCTh JOKTOpPAa EKOHOMIYHUX HayK, Ipod.
[xitinoi M.I., 27 nuctonana 2014 poky, KuiBcbkuii TIHTBICTUYHUIA YHIBEPCUTET .
Kuis, 2014 p. C. 23-26 (0,14 apyk. apk.).

10. AmnrtonHoB M. AHani3 ¢akTopiB, IO BIUIMBAIOTh HA PiBEHb CTIMKOCTI
nepxxaBHoro 6opry Ykpainu // Marepianu XIII Bceykpaincekoi HaykoBo-
npaktuyHoi  [HTepHeT-koH(pepeHuii «Tenaenuii cywyacHoi Hayku» 1 — 14
mucronana 2015. Kpuswuii Pir, 2015. C. 51-54 (0,14 apyk. apk.).

11. AmronoB M. C. Cucremarusarmis MOIIXOMIB I[OJ0 OIIHIOBAHHSA
CTIMKOCTI Jep:kaBHOro Oopry VYkpaiHu // EKOHOMIYHMII pO3BHUTOK: Teopis,
MeToaoJorisa, ymnpasimiHHsS [marepianu Il MibkHapomHoi HayKOBO-TIPaKTHYHOI
koH(pepenii]. byganemr-IIpara-Kuis, 2015. C. 207-209 (0,16 npyk. apk.).

12.  AntonoB M. C. IlepcnekTuBu 3ampoBaKEHHS areHTChKOI MOei
yIpaBIiHHS OOPTOBOIO CTIHKICTIO B YKpaiHi // [HHOBarii Ta Tpancdep TEXHOIOTIH:

matepianu VII Hayk.-mipakT. koH(. 25-27 tpaBus 2016 p., M. JHinponeTpoBchk /
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pen. xon. : . B. IlBeuns [ra iH. ]; MOH Vkpaimu, Ham. ripH. yH-T.
Juainponerporcrk : HI'Y, 2016. C. 185-187(0,16 apyk. apk.).

HayxkoBgi npaui, siki 101aTKOBO BiZ0o0paxkaloTh HAYKOBI pe3y/abTaTH
AucepTamii:

13.  AwnrtonoB M.C. Ponb aynury eexkTUBHOCTI B 3a0e3medeHH1 0OproBoi
cTiiikocTi nepxasu // HaykoBuit sxypHan «Virtusy. 2015. Ned (38). C.116-120
(0,53 npyk. apk.). (Scientific Indexing Services, Citefactor).

14,  AntonoB M.C.  @opMyBaHHS CHUCTEMHU IHJIMKATOPIB CTIHKOCTI
neprkaBHoro 6opry Ykpainu // Exonomika i ¢inancu. 2015. Ne 8-9. C.4-12 (0,51
npyk. apk.). (PUHLL, Index Copernicus).
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CIIMCOK BUKOPUCTAHUX JIXKEPEJI

1. Anexun b.M. T'ocymapctBensblii poar. Ilocobue s CTyneHTOB
Axanemnu Orojpkera U kasHauercrsa. M., 2007. 302 c.

2. AHanu3 yCTOWYMBOCTH TOCYJAapCTBEHHOTO J0JITa B COBPEMEHHBIX
ycinoBusix. [lnaTexusie u pacuetHsie cuctemMbl. 2015. No 3. 312 c.

3. AHaJl3 Cy4yacHOro CTaHy Jep)KaBHOTO OOpry Ta KIIFOYOBI HaIpsMU
3a0e3neyeHHss OoproBoi Oesmeku Ykpainn : AmnamitnunHa 3anucka. URL.
http://www.niss.gov.ua/public/File/2015_analit/derzh_borg.pdf (mara 3BepHeHHs
12.12.2016).

4, AHQIITUYHUN OIJIs[] CTaHy JEp>KaBHOTO OOpry Ta MOro BIUIMBY Ha
dinancoBuit puHOK YkpaiHu cranoM Ha 01.09.2015. HamionanbHe peWTHHrOBE
areHTcTBO «Propik». 2015. 24 c.

S. Annpymenko B.JI. ®inancoBa aymka 3axoxy B XX CTONITTI:
(TeopeTnuna koHIENTyai3allis 1 HAyKOBa MpoOJieMaTHKa Jiep>KaBHUX (DIHAHCIB).
JIsBiB: Kamensip, 2000.

6. AHTOHOB M. AHani3 ¢akTopiB, IO BIUTMBAIOTH HA PIBEHb CTIHKOCTI
nepxxaBHoro Oopry Ykpainu / M. AntonoB. Marepianmu XIII Bceykpainchkoi
HAyKOBO-NPakTUYHOI [HTEepHeT-KOHPepenuii « Tenaenuii cyyacHoi Haykn» 1 — 14
muctomana 2015. Kpuswuit Pir. 2015. C. 51-54.

7. AntoHoB M. C. BnpoamxeHHS (ICKaTbHUX MpaBUIl SK OCHOBHU
yIPABIIHHSA OOPTOBOIO CTIMKICTIO B YKpaiHl B yMOBaxX NPOLUKIIYHOCTI (PICKATBbHOT
nomituku. bizaec-iHpopm. 2016. Ne 6. C. 197-203.

8. AntoHoB M. C. llepcnekTuBU 3ampOBa/KEHHS areHTChKOI MoJeml
yIpaBIiHHS OOPTOBOIO CTIMKICTIO B YKpaiHi. [HHOBaIT Ta TpaHchep TEeXHOIOTIN:
marepiamu  VII  nayk.-mpakt. Kondepenmii 25-27 tpaBas 2016 p., M.
JuinponerpoBcbk / pen. kou. : S. B. IBens [Ta iH. ]; M-BOo OCBITHM 1 HayKu
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