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CTAH TA PU3UKU 3POCTAHHSA 30BHIWHbLOIO AEPXABHOIO BOPIY YKPAIHU

Memoro cmammi € susHa4eHHs1 cmaHy 308HiWHBLO20 depxxaeHO20 6opay YkpaiHu ma cy4yacHux Kpumepiie oyiHku 6op208020

PU3UKY.

The article is aimed to evaluate the current state of external public debt of Ukraine and define the current criteria for assess-

ing the risk of debt.

BHacnigok npnckopeHHs1 TeMniB 3pOCTaHHS 30BHILLHBO-
ro gepxxaBHoro 60pry MoxyTb BUHUKHYTU PU3NKN dhiHaHCO-
BOi AecTabinisauii i ynoBifibHEHHs TEMMNIB €KOHOMIYHOro
po3BuTKY. B ymoBax rno6anisadii Baxxnueumu yHKLisIMU
AepXXaBu CTaloTb KOHTPOMb 33 PO3MIPOM i CTPYKTYpOHO 30-
BHILUHbLOIO AepXxaBHOro 6opry i3 BXMBaHHAM afekBaTHUX
3axodiB Mpu NepeBULLEHHi EKOHOMIYHO Oe3neyvyHux Benu-
YMH Ta HaKOMWUYEHHI OCTaTHLOro 0GCAry 30M10TOBaOTHUX
pesepBiB. Lle [03BONMUTL YHUKHYTU KPU30BMX GOpProBux
cuUTyaLii Ta NPOBECTU PEeCTPYKTYpU3aLito BMOATKOBOI Yac-
TUHW JepxxaBHoro GlompkeTy B pospisi BuTpaTt Ha obcenyro-
ByBaHHS [€pXaBHOro 30BHILWIHLOro Oopry, cnpuatume 3a-
Oe3neyeHHI0 cTabinisauii couianbHO-€KOHOMIYHOI cuTyaLii
Ta PO3BUTKY EKOHOMIKM YKpaiHu.

Baxnvee 3HayeHHs Micusa Ta poni Aep>KaBHOrO 30BHiLL-
HbOro Gopry y cuctemi MiKHapOOHWX KPEAWUTHUX BigHOCUH
3yMOBMNO MOCTiMHY yBary gocnigHukiB. PisHi acnektn ga-
HOro MUTaHHA PO3KPUTI Yy poboTax YKpPaiHCbKMX BYEHMX,
30KkpeMa, y npausx basunesnya B.[0., BapaHoscbkoro O.1.,
Bypakoscbkoro |.B., Bacunuka O.[., BaxHeHko T.M., ent-
us B.M., Kosioka B.B., Kyyepa I'.B., JlicoseHka B.B., Jly-
umwmuHoi 3.0., ImoTtoro |.O., HoBuubkoro B.€., HoBo-
cag J1.4, MnotHikoBa O.B., ®egocosa B.M. ToLo.

MeTolo cTaTTi € BU3HAYEHHS1 CTaHy 30BHILLUHLOrO Aep-
»aBHOro 6opry YkpaiHu Ta cyvyacHux KpuTepiis oLiHku 6op-
roBOro pU3MKY.

Y MiKHapofHin npakTuui Hapasi iCHye OBa OCHOBHMX
KOHLeNTyanbHUX Nigxoam 40 OuiHKM GOproBoro puauky, Lo
€ BKpan akTyanbHum Ansa Ykpainu. MNepwwi nigxig nos's-
3aHWI 3 aHarni3oMm 34aTHOCTI KpaiHu no3nyanbHuka obcny-
rosyBaTu BriacHuin 6opr (debt-service capacity approach)
[1,2], apyrun — 3 aHanisom BMAATKiB Ta nepesar KpaiHu-
nosuyaneHvka B pasi BigMoBM Big cnnaTtn 6opry abo npu
noro pectpyktypusadii (cost-benefit analysis) [3]. Bka3saHi
METOAN MOXYTb BUKOPUCTOBYBaTUChL OAHOYACHO.

BignosigHo Ao nepuoro nigxogy 6oproeuii pusuk Kpai-
HW BUHWMKAE BHACMiQOK HE34AaTHOCTI KpaiHW-no3uyanbHuKa
yTpUMyBaTW 3pOCTaHHsi 3aboproBaHOCTi Ha NMEBHOMY CTili-
Komy piBHi BigHocHO BBI. MNpu ubomy nig yac aHanisy Bu-
KOPUCTOBYIOTBCS KIFOYOBI MaKPOEKOHOMIYHI 3MiHHI (TeMnu
€KOHOMIYHOro 3pOCTaHHs, iHGNAUIA, OuHaMika po3Mipy
HenoraweHoi 3aboproBaHocTi Towo). KomnnekcHuin aHani3
30BHILLIHBOrO GOProBOro pPU3MKy BKIOYAE TakKi MOKa3HMKW:
piBeHb nnaTexis 3 obcnyroByBaHHA Gopry o obeary go-
xogiB OlmpKeTy, MMTOMa Bara 30BHiLLHBbOro 6opry ao BB,
piBeHb nnaTtexis 3 06cnyroByBaHHs 30BHILLUHBOrO 6opry Ao
0o6cAry pivyHOro ekcnopTy, piBeHb 30BHILLHLOI 3aboproea-
HOCTi Ha Aylly HacerneHHsl, piBeHb 06csry 30BHiLLHBOI 3a-
6oproBaHocTi 0o obcsiry pivyHOro ekcnopTy, iX KPUTUYHI
3Ha4YeHHs1 HaBeaeHi y Tabnuui 1 [1].

Ta6nuys 1. CBiToBUI [OCBIA BU3HAYEHHSA KPUTUHHOIO PiBHA NOKa3HUKIB 30BHiLHLOT 3a6oproBaHocTi, %

MokasHukn

Kputnunun
piBeHb NOKa3HUKIB

PiBeHb nnaTexiB 3 o6cnyrosyBaHHs Gopry Ao obcsry goxodis GogxeTy 30

[MuToma Bara 30BHiWHbOro 6opry go BBI

80

PiBeHb nnaTexiB 3 06cnyroByBaHHS 30BHiLIHBbOro 6opry go obesary piyHoro ekcnopty | 22

PiBeHb 30BHILLHBbOT 3260ProBaHOCTI Ha AyLly HAaceNeHHsi, 4or. 220

PiBeHb 06cary 3oBHiWHbOT 3aboproBaHocTi Ao 06csry piYHOro ekcnopTy 220

Opyrvi nigxin 6a3yeTbCs Ha MOPIBHSAHHI OYiKyBaHOro
3HAY€HHS AMCKOHTOBAHO|I KOPWUCHOCTI CMOXWBAHHSA MNpu
AedonTi 3 OYiKyBaHUM 3HAYEHHAM AMCKOHTOBAHOI Kopuc-
HOCTi CnoXuBaHHA Npu cnnaTi 6opry. B neply yepry pos-
rMSAAAITLCA €KOHOMIYHI MOTMBM, WO 3MYLUYIOTb KpaiHy
yTPUMYBaTUCS Bif MOPYLUEHHSA MNaTiXXHMX 3000B'sI3aHb 3i
cnnatu 6opry 3apaan 36epexeHHs AOCTYNy Ha MiKHapo-
OHi pUHKM KaniTani..

PisHoBugamm 6oproBoro pusmuky € odiliiHa BigmMoBa Bif,
BM3HaHHSA 6opry abo BigmoBa nosHa abo YacTkoea) Bif MOro
nopanbLoro 06cnyroByBaHHS; nepernsg yMoB MoralleHHst
6opry abo moparopin; Npu3ynnHeHHA Goprosux BumnaT ye-
pes3 TEXHIYHI MPUYNHU; PU3KKN TpaHCAEPTY nnaTexis.

Ha kiHeub cepnHs 2009 poky AepxaBHUW Ta rapaHTo-
BaHWI aepxxaBoto 6opr Ykpainm cknae 35,1 minbapaa no-
napie. 3 no4aTKy poky BiH 3pic Ha 48,1 %, B OCHOBHOMY, 3a
paxyHOK OTPMMaHHsI ApYroro Ta TPeTboro TpaHLiB KpeauT-
Hol niHii MB® y pamkax cninbHoi nporpamu "CteHa-6an" B
06csa3i 4 mnpa.Cl3 (cneuianbHi NpaBa 3ano3unyeHb), ne-
pesuweHHsa Bunycky OBJIN Hag iX noraweHHam Ta HagaH-
HSAM [ep)XaBHUX rapaHTii 3a 3BITHUI Nepiod. 3 HUX gepxa-
BHWIA Ta rapaHTOBaHWI OEPXaBOK 30BHILLHIA Gopr cTaHo-
BMB 66,5 % Big 3aranbHOi CyMW OepXaBHOrO Ta rapaHTo-

BaHoro gepxasoto Gopry (23 332 860,82 Tuc. gon. CLUA
abo 186 406 225,13 TWUC.IPH.), WO NPOTArOM Ci4YHA-CEPNHA
2009 poky 3pic Ha 43 % [2].

Binblwy nonoBuHy cymu AepxaBHoro 6Gopry Ykpainu
(54,3 %) BignNOBIOHO OO CTPYKTYpW AepXaBHOro bopry 3a
BMAAMU BiACOTKOBMX CTABOK CTaHOBNATb Ooprosi 3060B's-
3aHHA i3 hikcOBaHOW BIACOTKOBOI CTaBkok. [lepeBaroto
TaKoro CTaHy € MeHLla CTyMiHb BPa3nuBOCTI AepXaBu Big
KONMMBaHb BIACOTKOBMX CTABOK Ha MiXHapOAHOMY PUHKY
kanitanis. Maixke BAOBiYI MOPIBHAHO 3 MOYaTKOM POKY Y
CTPYKTYpi AepXaBHOro 0GOpry 3pocnu 4acTku 3ano3vyeHb
3a ctaBkamu LIBOR Ta ctaBkm MB® (14,1 % T1a 31,3 %
BiQMNOBIAHO), WO B yMOBaXx CBIiTOBOiI (piHAHCOBOI Kpu3un Bi-
nobpaxaeTbCsl Ha 3MeHLLEHHI BapTocTi 6oproeunx 3060B's-
3aHb. [lpoTe, MO Mipi BIQHOBIMEHHS CBITOBOI E€KOHOMIKM,
ctaskn MB® Ta LIBOR 6yayTb 3poctaTy, Lo Binobpasutb-
CSs1 Ha 3pOCTaHHi BENMUYMHM 30BHiLLHBOrO Gopry Ta BuaaTkis
Ha oro obcnyroByBaHHsl. BogHovac, Temnu Takoro 3poc-
TaHHSA GyAyTb MEHLLUMMW HiXXK Ha MiDKHapOAHMX PUHKax Kani-
Tany, Wo CBig4YMTb NPO MeBHi NepeBary CTPYKTYpu Aepxka-
BHOTO 30BHILLHLOrO 6opry YkpaiHu.

3Baxaloum Ha NPUCKOPEHHSA TEMMIB 3POCTaHHS HOMiHa-
NbHUX Ta BigHOCHWUX (4o BBIT) noka3HWKiB 30BHILLHBOI Aep-
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»aBHoI 3aboproBaHocTi, boproea nosuuis ypsgy € Bpasnu-
BOIO A0 BanioTHWUX PU3UKIB Ta pU3KMKiB pediHaHCyBaHHS 6op-
ry [3]. HomiHanbHi BUTpaTh, nos'a3aHi 3 iIHTEHCUBHUMYK 30B-
HILWHIMKX 3aN03UYEHHAMW Y BUMNAAKY 30BHILLIHBOMO MOTPSCIH-
HS, SiKe MPU3BOAUTL A0 3HWKEHHS OBMIHHOrO Kypcy, BKIIHO-
YaloTb He nuLle BULLi BUTPATV Ha 0OCnyroByBaHHSA HasiBHO-
ro 6opry. BHacnigok Toro, Wo AeBanbBauisi MiALWITOBXHE B
Oik 36inbLUeHHs cymMapHe BigHowweHHs 6opry no BBI i no-
cnabuTb KPeauTOCNPOMOXHICTb KpaiHW, 3pocTe HOMIHanbHa
BapTiCTb HOBMX 3ano3nyeHb, HeOOXiagHWUX ANA PecTpyKTypu-
3auii 6opry, CTPOK NOraLleHHst AKOro HabnNMXXaeTbCs.

[lo Toro X, 3Ha4yHOK € YacTKa rapaHTOBaHOro Aepxa-
BOI 30BHiWHbOro 6opry (34 %), WO 3a eKOHOMIYHO F10-
riKolo Npu3BOAUTbL 40 HEBUMPABAAHOIO BUMYYEHHS KOLUTIB
nnaTHYKIB NOAATKIB HAa KOPUCTb OKPEMMUX CTPYKTYp, a Ta-
KOX 3HWXYE CTUMYNW OO0 NPOBafXeHHA edeKTUBHOI nia-
NPUEMHULBbKOT AianbHOCTI. TakoxX, 3HayHi goaaTkoBi pu-
31K/ LWOAO0 NOCUNEHHS TUCKY BoproBux BunnaT Ha Aep-
XaBHi (iHaHCK, MNOB'A3aHi i3 HapOLlyBaHHAM YMOBHMWX
30608B'A3aHb Aepxasu.

Bunnatn 3a 30BHIWHIMW KpeauTaMu MOXYTb cTaTu
3HaYyHOIO NPOGNEMOoI0 ANs BITYM3HAHMX KOMMNaHin Ta 6aH-

KiB, siki HanpwkiHui 2008-ro i y 2009-my poui oTpuMyBanm
BENNKI KOPOTKOCTPOKOBI NO3UKM CTpokom Ha 1-1,5 poky
nig AepxasHi rapaHTii. Bigomi ykpaiHcbki MoHononicTu 3
[Eep>XaBHOK YacTKkol BnacHocTi Taki, sk HAK "HadTtob6a3
Ykpainun", "Ykpatogop", 3AT "YkpTenekom" € BENUKAMHU
nosuyanbHUKamMn Ha MiXkKHapogHux puHkax. CborogHi Bo-
HW 3a3HalTb CEepMO3HUX (PiHAHCOBUX TPYyAHOLLIB, NpoTe
3anuwaeTbCcsa M 3HayHa MMOBIPHICTL pPecTpykTypusauii ix
6oproeux 3060B's13aHb.

BignosigHo go Mpoekty 3Y "Mpo OepxaBHun GrompkeT Ha
2010 pik" Big 15 BepecHsa 2009 poky Ypsa mae Hamip 3ano-
3MYMTU Ha 30BHILWHBLOMY PUHKY 15,5 Mnpg. rpH., 3 sikux 1
mapa. ponn. CWA nnaHyeTbcsa ogepxatu Bif pPO3MiLLEHHSsI
eBpoobnirawin Ha coHi OYikyBaHOrO MOCTYMOBOrO MOXBAB-
NIEeHHs1 MOMUTY Ha PWHKY AepXaBHUX LiHHMX nanepiB KpaiH,
Lo po3BMBalOTLCS. KpiM TOro, 3a nrnaHoOM MO3uKU MiXKHapo-
OHVX piHAaHCOBUX OpraHisauii Ha giHaHCyBaHHS MPOEKTIB
€KOHOMIYHOro pO3BWUTKY CTAHOBUTUMYTbL 7,4 Mnpg. rpH. 3a-
nyYeHHs KowTiB Ana biHaHCyBaHHS OrompxkeTy nepenbadya-
€TbCS 34INCHUTK 3a NOo3nKaMu, SKi HaBefeHo B Tabnuui 2 [2].

Ta6nuys 2. NMporpama AepxaBHOro 3ano3nyeHHA YkpaiHu Ha 2010 pik y po3pisi 3any4yeHHs KowTiB AnsA iHaHCYyBaHHSA OromxeTy

HasBa

MporHo3 HagxoAXeHHsA
y 2010 poui,
€KB. B TUC. IPH.

Kpeputop

I. Mpsime 3ano3nyeHHs

120 415 112,6

1. S0BHILLHE 3aN03MYEHHS

015 543 110,9

1.1. MNpsimMe diHaHcyBaHHs BlogxeTy

011875 000,0

o3an

o34

008 125 000,0

Moswnka CeiToBOro 6aHky

MixxHapofHWin 6aHK PEKOHCTPYKLT Ta pO3BUTKY

003 750 000,0

1.2. ®iHaHCYBaHHS NPOEKTIB PO3BUTKY

003 668 110,9

BygisumuTteo NJ1 B PiBHeHcbka AEC — KniBcbka

€Bponevicbkunii 6aHK PeKOHCTPYKLT Ta pO3BUTKY

000 100 000,0

MopgepHisauia aepxaBHux iHaHciB

MixxHapogHuin 6aHK peKOHCTPYKLT Ta po3BUTKY

000 207 867,4

MigBuULLIEHHA HAAIMHOCTI NOCTa4YaHHst enekTpoeHeprii B
YKpaiHi

MixxHapofHuin 6aHK peKOHCTPYKLT Ta po3BUTKY

000 100 000,0

[NpoekT BMaaYi Aepx.akTiB Ha NpaBO BNACHOCTI Ha 3eMJ0
Ta po3BUTKY cuctemn kagactpy(4709 Big 17.10.03)

MixxHapofHWIn 6aHK PEKOHCTPYKLIT Ta pO3BUTKY

000 115 078,2

MpoekT "MopepHisaujii AepxaBHOT NOAaTKOBOI Cryx6u —
1" (4698 Big 04.09.03)

MixxHapoaHu 6aHK PEKOHCTPYKLIT Ta pO3BUTKY

000 090 050,0

MpoekT peabiniTauii rigpoenekTpocTanuin (4795 Big
19.09.05)

MixxHapogHuin 6aHK PeKOHCTPYKLT Ta po3BUTKY

000 176 257,6

MpoekT "PiBHWI gocTyn Ao sikicHoT ocBiTu B YkpaiHi" (4780
Big 05.09.05)

MixxHapofHuin 6aHK peKOHCTPYKLT Ta po3BUTKY

000 138 000,0

MpoekT po3sutky AMA "Bopucnine" (UKR-P1 Big
29.03.05)

AnoHCbkUA GaHK MibXHApoAHOro ChiBpoBITHULTBA

000 300 000,0

[MpoeKT po3BUTKY MICbKOI iHDpacTpyKTypu

MixxHapogHuin 6aHK peKOHCTPYKLT Ta po3BUTKY

000 102 100,0

[MpoekT yaockoHaneHHs cuctemu couianbHOT 4onomoru
(4807 Big 28.11.05)

MixxHapoaHui 6aHK PEKOHCTPYKLIT Ta pO3BUTKY

000 430 498,6

PedopmyBaHHsa aepxaBHoi ctaTucTukum (4729 Big
15.07.04)

MixHapoaHuin 6aHk peKOHCTPYKLiT Ta po3BUTKY

000 070 259,1

TpeTii MpoekT "PeMoHT aBTOMObGIiNbLHOT goporn Kuis —
Yon" (36547 Big 19.12.06)

€Bponeicbkuii 6aHK PeKOHCTPYKLT Ta pO3BUTKY

€BpONeNCcbKUN iIHBECTULLIMHWNIA BaHK

001 800 000,0

Mporpama 3 pediHaHCyBaHHSA 3axo4iB NiATPUMKN CUCTEMM
KpeamuTyBaHHS Yy cinbebkin MicuesocTi Big 18.09.06

Himeubka KpegutHa YctaHoBa ans Binbynosu

(KbB)

000 020 000,0

diHaHCyBaHHA YKpaiHCbKOI eHepro3bepiratoyoi cepBiCHOI
KomnaHii (apyra ¢gasa) (33832 Big 21.10.05)

€Bponencbknin 6aHK PEKOHCTPYKLIT Ta PO3BUTKY

0000 18 000,0

2. BHyTpilLIHE 3an03nYeHHs

104 872 001,7

2.1. MNpame diHaHCcyBaHHSA BrogkeTy

095 187 117,0

MporHosHi OBAN 2010 oBAn 045 187 117,0
Pekanitanisauia 6aHkiB oBAn 050 000 000,0
2.2. ®iHaHcyBaHHSA cTabinisauiiHoro doHay 009 684 884,7
MporHosHi OBAMN 2010 oBAan 009 684 884,7

Dxepeno: MpoekT 3Y "Mpo OepxasHun 6iomkeT Ha 2010 pik" Big 15 BepecHs 2009 poky.

30BHiLWHIX 3an03n4eHb Byde AoCTaTHBO ANSt NOKPUTTH
cnnaTtyM OCHOBHOI cymm Gopry Ta BigcoTkiB y 2010 poui.
MpoTe, 3a HaLLO OLHKOI, iICHYE PU3MK TOTO, WO YPSAY He
BAACTbCA PO3MICTUTW 30BHIiLWHI obnirauii Yepes HepocTaT-
HI0 3auikaBneHicTb 3 OOKy iHBECTOpIB.

3pocTaHHi gediumnTy, ke odikyetbea y 2010 poui, Mo-
Ke npu3BecTu [0 MNoAanblUOro 3pOCTaHHSA AepXXaBHOro
6opry. BignosigHo o aaHux MiHicTepcTBa cbiHaHciB, nps-
MU gepxaBHui Gopr gocsrHe piBHs 27,2 % Big BBl oo
KiHus 2010 poky. Le mamxe BaBivi Ginblue 3a piBeHb
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2008 poky. Kpim Toro, ypsg 6yae ynoBHOBaXXeHWUIA BUMYCTU-
Tn 45 MnpAa. rpH. AepXaBHux rapanTin. OgHak us ouiHka €
HernoBHoto. [No-nepLue, BOHa He BPaxoBYE MOTEHLNHE 3pOC-
TaHHA 6opry 3a paxyHok 6inbLUoro, Hix Hapasi nepenbaye-
HO, piBHS aediuuty OepxaBHoro 6rompkety Ha 2010 pik. Mo-
Aapyre, Kpim nnaHoBux BuMnaTt 3a OOprom iCHye pusuk Bu-
nnat 3a paxyHok [lep>kaBHoro 6toaxeTy 6oprosux 3060B's-
3aHb, paHille B3ATUX Nig rapaHTii ypsgy. OTxe, HEBUCOKUI
piBeHb AepxaBHoro 6opry YkpaiHu y xoai dpiHaHCOBOI Kpuaun
MOX€e PO3POCTUCA A0 3arpo3nvBMX PO3MIpiB, y 3B'A3KY 3 BU-
KOHaHHAM ypsaoM pori "KpeguTopa OCTaHHbOI iHCTaHuji"
ONs1 CUCTEMOYTBOPIOKUMX CYO'EKTIB EKOHOMIKM.

Y 2008 poui Ypsag BTpaTUB MOXAMBOCTI ANS 3anydeHHs
30BHILLHIX PUHKOBUX NO3UK. PiHAHCOBI KPW3U Yy MPOBIOHUX
KpaiHax CBITY 3MycuUnu MiXHaApOAHUX iHBECTOPIB PecTpyK-
TypyBaTu BnacHi noptdeni, BUXOAsA4YM 3 BUMOT NiKBIgHOCTI,
MOTMBIB pU3NK-MeHeKMeHTY Ta iH. Cnpea EMBI+ Ykpaina
Ha noyatky 2009 p. ctaHoBmB 2550 6. n. B Takmx ymoBax
Ypsaa TeopeTu4HO MoXe 3anydaTv pecypcu MixKHapOogHOro
PVHKY KaniTanis 3a ctaBkaMu Ha piBHi 30 % pivHKX, a npak-
TUYHO 3AINCHEHHS TaKNX 3ano3nyeHb — HEMOXIMBE.

pachik noralleHb 30BHILLIHBLOrO AepxaBHOro Gopry y
2009-2013 pokax BigobpaxeHo y Tabmuui 3. Y noTO4HOMY
poui po3mip MoralleHHsi 30BHILLUHBOrO AepXKaBHMX 3000B's-
3aHb cTaHoBUTMME 12,9 mnpa. rpH. abo 1,7 mnpa. gon. CLUA
(ows. Tabnuuto 3). Kpim TOro, BIiAMOBIAHO OO 3aKOHY
npo OepxaBHuin brogxeT Ha 2009 pik, BuaaTkn Ha obcny-
roByBaHHsSl 30BHILLHbOIO [AepxaBHoro 6opry cknagytb
4,5 mnpg. rpH abo 0,6 mnpa.gonn.CLUA (3a kypcom 7,5 rpH
3a 1 gonn. CLLA). Omxe, ymoBHO 89,1 % 3ano3nyeHnx KoLu-
TiB Ha 30BHiLWIHbOMY puHKY y 2009 poui nigyTb Ha BunnaTty
OCHOBHOI cymn Gopry Ta noro obcnyroyBaHHs. Ha obeny-
roByBaHHsI 30BHILLHLOIO AepxaBHoro 6opry YkpaiHu 3a ci-
YyeHb-cepneHb 2009 poky 6yno BMKOpucTaHo 2,3 Mnpg. rpH.,
wo craHoBuTb 1 % Big goxoais [lepxaBHOro GroaXeTy, LWo €
MiHiManbH1UM piBHEM (HeoOTsXNMBMM AnsA Groaxety). MNpu
LbOMY, cnfata OCHOBHOI CyMW OEPXXaBHOTO 30BHILUHbOrO
6opry 3a uen nepioa cknana 6,6 mnpAa. rpH., a ogepxaHo
30BHILLHIX MO3KK, B TOMY 4ucni no3uku Big MB®, B wicTtb
pasis b6inbLe (38,0 mnpa. rpH).

Ta6nuys 3. MNpadik noraweHb 30BHIWHLOrO AepXXaBHOro 6opry Ta BUAATKU Ha horo obcnyroByBaHHA y 2009-2015 pp., TUC. TpH

2009 2010 2011 2012 2013
Mo3uka: HasBa Cyma nnartexy Cyma nnartexy Cyma nnartexy Cyma nnartexy Cyma nnatexy
/| UAH /| UAH /| UAH /| UAH /| UAH
Bci BunnaTu (30BHILWHIN Ta BHYTPI-
LUHIN 6opr) 24 392,70 16 254,08 18 423,26 15 095,09 16 135,80
30BHiLLHI Gopr 16 759,11 9 938,17 11 505,25 10 328,98 13 746,81
O6cnyzo8yeaHHs1 4 536,90 4 119,52 3 836,38 3 473,07 2921,22
IHWi 3060B'A3aHHsI 215,87 37,93 37,75 37,75 37,76
KomepuinHi nosuku 3016,74 2 647,16 2 352,91 2 071,67 1653,85
Mo3awukn, HagaHi MO 1 108,97 1 283,39 1 328,23 1 274,57 1176,44
OdvilinHi No3nkn 195,31 151,05 117,49 89,08 53,16
lMozaweHHs1 12 222,21 5 818,65 7 668,87 6 855,90 10 825,59
KomepuinHi nosukm (03411) 9 247,80 2 995,35 4 618,94 3 849,11 7 698,23
Mo3swukn, HagaHi MO 2 061,89 2 040,57 2 356,13 2 312,53 2432,30
OdilinHi No3nkn 912,52 782,73 693,80 694,26 695,06

[xepeno: Po3paxoBaHo 3a AaHnmun MiHicTepcTBa diHaHciB

BignosigHo o Tabnuui 3, y 2009 poui € "nikoBuMm" Lo-
[0 noralleHb 30BHILLHBLOro AepXkaBHOro 6opry Ta BMaaTkiB
Ha noro obcnyroByBaHHA. Tak, y NMOTOYHOMY poui MarTb
©ytu noraweni O3 2004 Ta 2006 poky BUMNycKy Ha 3ara-
nbHy cymy 9,3 mMnpa.rpH Ta nosvku MO®O — B po3smipi
2,0 mnipa.rpH (3 sikmMx 1.7 mnpAa. rpH — CeitoBui 6aHk). Ta-
kox 0,9 MnpA.rpH NNaHyeTbCsl CNpsIMyBaTU Ha MOralleHHs
oiuiHux no3uk (3 Hux 0,4 mnpa.rpH- HimewunHi, n no
0,2 mnpg — AnoHii Ta CLUA).

HacTynHi 3HayHi Bunnatu odikytoTecs y 2013 poui
(13,8 mnipa. rpH). MNpoTe, 3a yMOBM NPOBEAEHHA EKCMAHCU-
BHOI MONITUKM 30BHILLHIX 3ano3nyeHb, B nepLly 4yepry 3a
paxyHOK OiLiHMX NO3WK, CUTyauid MOXe CTaTu 3arpoanu-
BOK | NPM3BECTU 0 CYTTEBOrO 3pOCTaHHA BMAATKIB Ha 06-
CnyroByBaHHS 6opry y Hanbnuxkyi poku.

OTxe, Hapasi po3mip Aep)XaBHOro 30BHILLIHBOrO Gopry
YKpaiHu yTpuMyeTbCa Ha NOMipHOMY PiBHi, NpoTe Y BUNag-
Ky CTPIMKOrO 3HWXEHHS1 Kypcy HauioHanbHOi BanoTu Kepo-
BaHICTb 30BHILLHBOBOProBoi cUTyaLii MoXe BUSBUTUCH Nif,
3arpo3ol0. Ha ocHoBi npoBegeHoro aHanisy noTOYHOro
CTaHy 30BHILWHLOrO AepxaBHoro 6opry YkpaiHu, a Takox
3Bakatoun Ha BiAHOCHO HeBenuki 3000B'A3aHHA 3 MOro 00-
cnyroByBaHHsA y 2009 poui, po3amMOBM Npo AepKaBHUN Ae-
donT € nepebinbleHnMu.

BpaxoBytoun HasiBHi obcsirm fepxaBHoro 6opry Ykpai-
HW, 0COBMMBO Y NOPIBHSIHHI 3 IHWKXMYK KpaiHamu Ta BigHOC-
HO HeBenuki 3060B'A3aHHA 3 1MOro o6CNyroByBaHHA Yy
2009 poui, po3aMoBK NPO AepXXaBHUN AedONT HaBiTb Yy HU-

HILWHIN cknafgHin cuTyauil BUrmagaTb YacTkoBO nepebi-
nbweHumun. [lMpoTe nopanblue HAKOMUYEHHS! 30BHIUHLOT
3aboproBaHoCTi Oyae HapaxaTtu gepxaBHi diHaHCK Ykpai-
HW Ha pU3VKN peBepcy MOTOKIB MO3WMYKOBOrO Kanitany Ta
CTpiMKOi AeBanbBalii HauioHanbHOI BanoTh. HeBucokui
piBEHb 30BHILLHBOrO AepXaBHOro Gopry YkpaiHm y xogi
hiHaHCOBOI KpM3n MOXe pPO3pOCTUCA OO0 3arpo3fmBUX PO3-
MipiB, y 3B'A3Ky 3 BMKOHaHHAM ypsgom poni "kpeguTopa
OCTaHHbOI HCTaHUii" ONs cMCTeMOyTBOpHOOUMX CYD'ekTiB
eKkoHoMikun. Bigomo, wo piBeHb AepxaBHoro 6opry B Ykpai-
Hi — OVH 3 HaNHWX4YUX cepen KpaiH 3 NepexiaHOK EKOHO-
MiKOI, NPOTe PO3Mip YMOBHMX 3000B'A3aHb Ypsaay YkpaiHu
€ HaamipHum. Kpim TOro, 3060B'si3aHHA Oep)XaBHUX nNig-
NMPUEMCTB 3@ HerapaHTOBaHVWMMK KpeauTamy y Kpu3oBUX
ymMoBax MOXyTb KowTyBaTh 6rogxeTy ao 3 % BBI.

Ha ocHoBi npoBeaeHoro aHaniay, MoXxHa 3pobut BUCHO-
BOK NPO Te, LU0 MOPIBHAHO 3 iHLUMMM KpaiHamu, po3mip NpsiMo-
ro Ta rapaHTOBaHOro AepxaBoto bopry YkpaiHu sanuviaTu-
mMeTbCA Ha 6esnevHomy piBHi. MpoTe iCHye 3HaYHWM PU3MK
BMHUKHEHHS npobriem 3 pedyiHaHCyBaHHAM Gopry, a Takox
npw cnrari 3a rapaHTOBaHUMK 3000B'A3aHHSAMM OepXKaBu.

1. €pmoLuerko M. MNutaHHs cTpaTerii ynpasriHHA AePXKaBHUM 30BHiLLHIM
6oprom // EkoHomicT. — 2000. — Ne 2. 2. http://www.minfin.gov.ua/control/uk/
publish/archive/main?cat_id=34952. 3. BaxHeHko T.[1. 3oBHiwHi Goprosi
3000B's13aHHSA Y CUCTEMi CBITOBUX (DIHAHCOBO-EKOHOMIYHUX BiAHOCUH. — K.:
deHikc, 2006.

Hapinwna ao peakonerii 18.09.2009




