BIOPKETHUIA MEXAHI3M

Terana LUEBYEHKO

OPT'AHI3ZAIIIHO-IIPABOBI 3ACAIH
TAPAHTOBAHOT'O JEPIXABHOI'O BOPT'Y YKPAITHH

Poskpumo npobrnemu HOpMamueHO-NpPasoeo2o pezyreaHHs e2apaHmosaHo20 bopay
YKpaiHu y KoHmekcmi 3abe3rnedeHHss eKOHOMIYHOI 6e3neku depxaeu. CghopmMyrib08aHO rpo-
nosuuii wyodo eG0CKOHaNeHHsI MexaHiaMy 8iOWKoOye8aHHs Kowmie depxxasHoMy 6rodxemy 8
36’513KY 3 BUKOHaHHSIM ypsiOoMm YKpaiHu 0608’°s3kie eapaHma.

apaHTOBaHU (YMOBHUI) AepXaBHuin 6opr
YKkpaiHu € HEBI4'€MHOLD CKMagoBoO CUCTEMM
AepXaBHoOro kpeauTy. 3HadyHe HaBaHTaXKEeHHS
Ha aepXkaBHWU OLOMKET Mae HacTaHHS rapaH-
TiIMHUX BMNAaZKiB 33 3000B’A3aHHAMMW OPUANY-
HUX OCi0, rapaHToBaHWX ypsaoM YkpaiHu Ta
HasIBHICTb Y HUX MPOCTPOYEHOI 3a00pProBaHoCTi,
WO CBiOYUTbL MPO HeOOCKOHamMICTb MexaHiamy
JoOpMyBaHHS Ta NoralleHHs Takux no3uk. Pos-
Mip rapaHToBaHOro Aep)kaBHoro 6opry, Ioro
CTPYKTypa, BnnnBalTb Ha GoproBe HaBaHTa-
KeHHs [lepykaBHOro 6romxkeTy YkpaiHu.

BukoHaHHS 3a paxyHOK AepaBHoro 6to-
[KeTy 3000B’A3aHb OpUanMYHUX ocib 3a ra-
paHTOBaHMMW [epXKaBoto KpeanTaMmn npusBo-
OWUTb A0 MOLUMPEHHSA HEPUHKOBUX BiOHOCWH,
a HedoCKOHanun MexaHi3Mm BiALIKOAYBaHHS
3000B'13aHb  NO3NYarnbHUKIB  Oep>KaBHOMY
OlomkeTy He 3abesnedvye NigBULEHHS diHaH-
coBoi BignoeiganbHOCTI NiaNpPMeEMCTB-NO3N-
YanbHUKIB Takux kKpeauTiB. Takuin MexaHi3m,
Nno CyTi, € NMPUXOBAHUM OOTYBaHHSAM Nignpu-
€MCTB 3a paxyHOK Jep>KaBHOro BGLOAXETY, WO
He dae MNO3NUTUBHOIO EKOHOMIYHOro edekTy
Ana kpaiHW, Ta HaBnaku 30inbluye Bpasnu-
BicTb 1i ekOHOMiKW. 36inblUeHHS 30BHIiLLHbLO-
ro rapaHToBaHoro Gopry gepxaBu MigBULLLyE
PU3NKN Ta 3arpoaun, 3HKYIYM TUM CaMUM
piBEHb €KOHOMIYHOI Oe3nekn kpaiHu. 3asHa-
YeHe CBiOYNTb, WO MUTaHHSA rapaHTOBaHOro
Oopry Ta onTuMi3auii MexaHi3amy ynpaeniHHS

HUM € akTyanbHUM i notpebye noganbLloro
BUBYEHHS.

OkpecneHi NuTaHHA BioobpaxeHi y aocni-
OPKEHHSIX BITYM3HAHNX BYEHUX i, 30kpema: [ Ky-
yep, T. BaxHeHko, |. lioToro, H. Jlybkel 1a iH.

MeTa paHoro AocrnimKeHHa nonsarae y
PO3KPUTTI CYTHOCTI, 0COBNUBOCTEN Ta Mexa-
HiaMy ¢opMyBaHHSA rapaHTOBaHOro ypsnoMm
Gopry BHacnigok HagaHHA Oep>kaBHUX rapaH-
Ti Npy 3anyyeHHi KpegUTHUX pecypcis, a Ta-
KOX B po3pobLi Npono3uLin i3 yaocKkoHaneHHs
npoLuecy BiALKOAYBAHHA KOLUTIB HOPUOUYHUX
ocib-no3nyanbHUKIB AepKaBHOMY OrooKeTy.

3 ornsgy Ha Te, WO rapaHTyBaHHS Oepxa-
BOIO KPEaUTIB € CKNaaoBO CUCTEMU AePXKaBHO-
ro KpeauTy, TO rapaHTOBaHi NO3MKN — Lie YMOBHI
aepxaeHi kpeauTwn [1, 28]. 3060B’s13aHHSA 3a ra-
pPaHTOBaHMMM OEPXaBOK NO3MKaMm NOKnageHo
Ha NO3MYasnbHUKIB, HABITb 3@ YMOBW BMHUKHEH-
HA rapaHTiInHWUX BUNAAKIB.

Y BUNagKy epekTmBHOro Ta Linso0BOro Bu-
KOPUCTaHHA KpeOuUTHUX pPecypciB, 3anyyeHux
nig, AepkaBHi rapaHTii, NosnyanbHUK OTpUMye
4oxoau Big peanisauii NpoekTy, Wwo 3abesane-
Yyye MOBHOTY Ta CBOEYACHICTb BUKOHAHHA HUM
KpeamTHUX 3060B’A3aHb.

AHania gMHamikn nokasHuKiB HagaHux Kpe-
OUTIB Nig rapaHTiiHi 3060B’a3aHHs ypsiay BKa-
3ye Ha 30inbLUEeHHs X CyMu B LiNOMy 3a nepiog,
2001-2009 pp. i3 6,6 mnpa. rpH. y 2001 p. oo
8,8 mnpa. rpH. y 2005 p. Ta AOCAMHEHHS piBHA
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16,7 mnpa. rpH. y 2009 p. YnpoaoBxk gocnimpxky-
BaHOro nepioay BAMBaHHS iIHO3EMHMX IHBECTU-
Lin He Mano cTabinbHOro xapakrepy, NOpPIBHAHO
3i cTabiNbHUM WOPIYHUM 3pocTaHHsAM BBIT.

MoniTvka gepxaswn WOO0 HadAHHS rapaH-
TilHUX 3060B’s13aHb 3a KPeOUTHUMU NPoeKTamMmm
nignpuemcte 3gedinsworo 3b6iranacb i3 aep-
»KaBHOLO NOMITMKOLO LLIOAO BUOATKIB AAepXKaBHOMo
OrompKeTy Ha GaraTtouinbOoBi MPOEKTN PO3BUTKY.
TeHOeHUiT NPUPOCTY YN 3MEHLLEHHA 9K 3a Ha-
OaHHAM KpeauTiB nig rapaHTiHi 3060B’a3aHHS
ypsay, TaK i 3a 34inCHeHHs M BUOATKIB AepKap-
Horo GromKeTy Woao GaratouinboBuX NPOekKTiB
PO3BUTKY EKOHOMIKM 30irannce y 2004—2006 pp.
Ta 2007-2008 pp. (puc. 1).

Bnpogoex gocnigxyBaHOro nepiogy Ko-
NNBaHHSA piBHSA NUTOMOI Barn 3anyyveHux nig
OepxaBHi rapaHTil kpeguTie go BBI1 mano He

CTiKy TeHAeHUilo: npu 3pocTaHHi abcontoT-
HUx nokasHukie BBIN T1a obcsrie rapaHToBa-
HUX YpPSOOM KpeauTiB, 3aranibHa TeHOeHUis
YacTKM KpeauTiB, OTPUMAHUX Nig OepXKaBHi
rapaHTii BUpi3HANaca cnagatoumMm TPeHOOoM:
33,2% y 2000 p. no 1,6% y 2008 p (puc. 2).

Y 3a3HayeHuin nepiog BiAOyBalOTLCH KO-
nmMBaHHA wWopidHoro npupocty BBl B mexax
Bin 10% po 32% Ta rapaHTOBaHMX ypsooM
KpeauTie B Mexax Big 49% 0o 12%.

Hep>xaBHi rapaHTii HagatTecs KabiHeTom
MiHicTpie YKpaiHn ons diHaHCyBaHHA iHBEC-
TULIRHWX, [HHOBALINHUX, iHPACTPYKTYPHUX
Ta iHWKWX NPOEKTIB PO3BUTKY, SKi MaloTb CTpa-
TeriyHe 3HA4YeHHsA Ta peanisauis skux crnpu-
ATUME PO3BUTKY EKOHOMIKM YKpaiHu, B TOMY
yumcni iMnopTo3amMiHHKX | EKCNOPTOOpPIEHTOBA-
HWUX ranysen, 3okpema [7]:

160
140

120

100

80
60

%

J:|144,15_
/
6:j/ //
P
22 IT‘B 8,13 11,88 22 // 48,7 \\
\\n——/_>/ 11,53
0 57 \‘{ 7,03 7,46

-20

2004 2005 2006

2007 2008 2009

=k T eMII{ IPUPOCTY KPEUTIiB, HAJAHKK I1iJ1 FapaHTii ypsiy, 0 MOMEepeHbOr0 POKY

=D Temnu npupocTy BUJATKIB JCPHKABHOIO OIO/DKETY 11010 6araTouiIbOBUX MNPOEKTIB PO3BUTKY CKOHOMIKM, 10 IONEPEAHLOIO POKY

Puc. 1. Temnu npupocTy KpeauTiB, HaaaHUX Nif rapaHTii ypaay, Ta Buaatkie [lepxaBHoro
6rogxeTy YKpaiHM Wwopo 6aratolinboBUX NPOEKTIB PO3BUTKY €KOHOMiKM [5].
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Puc. 2. QuHamika HagaHux nig rapaHTinHi 3060B’s13aHHA kpeauTiB (y % no BBI) [6].
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— Ha 6yaiBHMLTBO METPOMOMITEHIB,;

— 3a 30060B’A3aHHAMW AepXaBHUX BYyrne-
AoByBHMX NiANPUEMCTB Ha iX TEXHiYHe nepe-
OCHaLLEHHS;

— 3a 3000B’sA3aHHAMK [epkaBHOT inoTey-
HOT yCTaHOBM,;

— 3a 3000B’sA3aHHAMWN [epxaBHOT Crnyx-
61 aBTOMODGINbLHUX Aopir Ans dpiHaHCyBaHHSA
OyaiBHMLTBA, PEKOHCTPYKLIT, KaniTaneHoro Ta
NOTOYHOrO PEMOHTY aBTOMOOINbLHUX Aopir 3a-
ranbHOro KOPUCTYBAHHSA Ta iHLE;

— Ha BUWKOHaAHHA 3axoAdiB, MNOB’sA3aHUX
3 MNiAroTOBKOK i NpoBeAeHHAM B YkpaiHi qi-
HanbHOT YacTnHM YemnioHaty €sponu 2012 p.
3 yTOONY;

— 3a 3000B’sA3aHHAMKN “HauioHanbHOI ak-
LioHepHoi komnaHii “Hadtoras YkpaiHn” 3a
30BHiLLHIMW 3aMO3NYEHHSMU;

— CTBOPEHHSI  KOCMIYHOIO
komnnekcy “LiuknoH — 4”;

— BUPOBHULTBO BITPOBUX €ErNeKkTpoycTa-
HOBOK BMCOKOI MOTY>KHOCTI;

— MoAepHisauis iCHYIUMX Ta 3aBEPLUEHHS
OyaiBHMLTBa HOBMX TEMMOBUX €NEKTPOCTaHLN;

— 3a iHBECTULINHUMM nNpoeKTaMK LLoA0
MOAepHi3auii Ta 3abe3neyeHHs po3BUTKY iHG-

paKeTHOro

PacTPYKTYPU Y MOPCBLKNX TOProBeNbHUX Nop-
Tax YkpaiHu;

— iHLWKnX.

Hesgaxatoun Ha petenbHui Bigbip no-
3MyanbHUKIB Ha KOHKYPCHUX 3acajax, npo-
CTpodeHa 3aboproBaHicTb Nepen AepXaBHUM
GrooKeTOM 3a Kpeautamu, HagaHumu nignpu-
€MCTBaM 3a paxyHOK KOLITIB, 3any4YeHnx aep-
XKaBoK Ta nig Aep)XaBHi rapaHTii cTaHOM Ha
noyatok 2010 p. cknagana 14777,9 MIH. rpH.
(tabn. 1). I3 51 GopxHUKa HanbGinbWUMK €
N'ATb NO3MyanbHKKIB, NPOCTpoYeHa 3abopro-
BaHICTb SKMX CTaHOBUTb 62% BiO 3aranbHOIl
NpPoOCTPoYeHOi 3aboproesaHocTi nepen Aep-
XaBHUM BHOKETOM.

TpuBanum 4Yac npocrpodeHa 3aboproBa-
HiCTb neped OepXaBHUM OOIKETOM Hako-
nuyyBanacb Ta MpPakTMYHO He norailanacs,
TOMY YypsSiOOM 3ficHioBanucsa 3axogu 3 i
noralleHHsa LWNAXoM MopyLUEeHHA crnpaB Mnpo
GaHKpPYTCTBO, Ta/4n 3BEPHEHHS MPO CTHArHEH-
HA Ha 3acTaBneHe manHo. OgHak 3as3HaudeHi
3axoau He 3abesnevyBanu noralleHHs Takofl
3aboproBaHoCTI Yepes HeQoCTaTHICTb BapToC-
Ti MaiHa 36aHKpyTiNoro nosudanbHuka. Tomy
3HAYHY YaCTKy NPOCTPOYEHOT 3a00OProBaHOCTI
nepeg AepXaBHUM OIOLKETOM CTAaHOBMUTL 3a-

Tabnuus 1

NMokasHUKK NpocTpo4eHol 3aboproBaHoCTi NignpueMcTB nepea [epxaBHUM 6104XKeTOM
YKkpaiHu 3a KpeguTamn, HagaHMMU 3a paxyHOK KOLWTIB, 3any4YeHUX gepxaBolo,
abo nig aepxaBHi rapaHTii, ctaHom Ha 1 ciuHa 2010 p. [5].

Cyma npocTpoyeHoi 3a6oproBaHoOCTi
MNosnuyanbHUKK B iHO3eMHi BanioTi B HaLioHanbHiN BanoTi
no Kypcy Ha no4YaTok
BaniTa | cyma, MJiH. 3BiTHOrO POKY, MJIH. FPH.
BAT “MakiiBcbknin MeTanypriinHuin kKomGiHat” EUR 133,1 1524,2
Y3TP “biomen” EUR 96,3 1102,0
BAT “OpiaHa” EUR 170,3 1950,2
Kopnopauis “Ykparponpombipxa” uUsD 152,3 1216,4
uUsD 93,8 749,2
KoHuepH “Ykparpotexcepsic”
EUR 2294 2626,6
IHWI nignpremcTBa 5609,3
Pasom 14777,9
180 CsIm dpiHaHcIB 2/2011
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BoproBaHicTb 16 MO3n4YanbHWUKIB CTAHOM Ha
KiHeub 2009 p., CTOCOBHO SIKMX MpPOBELEHO
AepXaBHY peecTpauito LWoao NpUNMHEHHS
AisANbHOCTI lopuanYHOi ocobu B pesynbrarti il
nikeigauii. 3aboproeaHicTb nikBigoBaHMX Ta-
KUM YWMHOM MiaNPUEMCTB CTAHOM Ha 1 Ci4HSA
2010 p. carana poamipy 1 017,2 MnH. rpH. [5]

ICHyBaHHA HaKoOMU4YeHOI MNPOCTPOYEHOT
3aboproBaHoOCTi No3nMyanbHUKIB nNepen aep-
KaBHUM OlomKeToM CBiguMTh Npo notpedy
BrpoBaaKeHHs GinblU AieBMX MeXaHi3MiB Bif-
LKOOoYBaHHA 3aboproBaHOCTi  Aep)KaBHOMY
OloKeTY 3a rapaHTOBaHMMM NO3NKaMM.

Y 2003-2004 pp. 3pgiicHioBanacb pe-
CTPYKTYypU3aLlisi NpocTpoYeHol 3aboproBaHoc-
Ti lOpMANYHKX OCIO 3a KpeanTamu, 3anydeHu-
MK OepxaBoto abo nig gepXkaBHi rapanTii, Ta
OLOHKETHUMM MO3NYKaAMU LUNAXOM YKNagaHHA
aoroBopy Mixx MiHicTepcTBOM doiHaHCIB Ta Mno-
3nyanbHukamm [8; 9].

Takox Ansa BigWKoAyBaHHS MPOCTPOYEHOT
3aboproeaHocTi gepxaBHomy OtompkeTy MiHic-
TepcTBOM chiHaHCiB YkpaiHm Oyno npoeeaeHo
B 2000 p. BiOKPUTI ayKLiOHM 3 Npogaxy npaea
BMMOMN MPOCTUX BEKCEeNiB 3a MPOCTPOYEHO0

3aboproeaHicTio noHan 2 poku, Ta B 2006 i
2008 pp. — 3aboproeaHicTio noHag, 3 poku. MNpu
LbOMY, peanisalid npaB BUMOr 34iNCHIOETLCA
3 amnckoHToM 50%, Wwo nependadae cnucaHHs
CYMW OUCKOHTY 3 nosuuanbHukie. OCHOBOO
ONA CNUCaHHS CyM € NpodaX 3 AWCKOHTOM
BekceniB MiHictepcTBoM dhiHaHCIB, nepegaHumx
nomy 6opxxHunkamm [10; 11; 12].

Taki npouenypn nNpu3BoaaTbL A0 BTpaTh
aepXxaBHUM OtogkeToM diHaHCOBUX pecypciB
Bifj HEMNOBEPHEHHS YacTUHN cymun 3aboproBa-
HocTi. ToMy icHye noTpeba BAOCKOHaNEeHHs
MexaHi3My BiALWKOAyBaHHSA 3ab0oproBaHOCTI
00 OepXKaBHOro GroakeTy.

Bnpogorx 2004—2009 pp. BuaaTku oep-
XKaBHOro GHOAKETY 3 BMKOHAHHSA 3000B’A3aHb
rapaHTa, nepesullyBanuM [oxoam 3a craT-
Te HaAXOMKEHHS B PaxXyHOK MoralleHHs
3a00proBaHoOCTI 3a kpeguTamu, 3anyyYeHuMn
nia nepxxasHi rapaxTii. Jluwe B 2007 p. Hag-
XOO)KEHHSI KOLWITIB 32 OQAHOK CTaTTel nepe-
BULLYBaNM BMAATKA 3 BUMKOHaHHA 00OOB’sA3KiB
rapaHTta (puc. 3). MNpotsarom 2004-2009 pp.
nMTOMa Bara 3a3HayYeHuX BUTpaT AepKaBHo-
ro OomKkeTy 3Ha4YHO nepesuvulyBana ix Hag-
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Puc. 3. Joxoam Ta Bupatku [epxaBHoro 6rompkeTy YKpaiHM 3a BUAaHUMM ypsiaoM rapaHTisimm [5].
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XOKEHHSA (OCTaHHi He NOKpMBanu BUTPATH i3
NoralweHHs), Wo cTano CBig4YeHHAM iCHYBaH-
HS1 NpoCTpoYeHoi 3aboproBaHoCTi nepen aep-
>KaBHUM OHOKETOM.

IOuHamika TemniB NpUpoCTy 3a Kpeantamu,
HagaHMMW Nia, AepXaBHi rapaHTii, Ta Temnis
NPUPOCTY MPOCTPOYEHOT 3a HUMK 3aboprosa-
HOCTi nepen OoepxaBHUM BtomKeToM, CBIAYMTL
Npo TiCHWI 3B’A30K MiXk HUMU (puc. 4).

MpocTpoyeHa 3aboproBaHicTb CyO’eKTiB
rocnoaploBaHHsi nepen aep>xaBHUM 6rogpke-
TOM 3a rapaHToBaHUMU AepXXaBHUMW NO3nKa-
Mu npoTarom 2003—2008 pp. csarana piBHS no-
Hag 98% Bia 3aranbHOT CyMy Takux KpeauTie
(puc. 4). Y 2009 p. BigcnigkoByeTbcA i ckopo-
YeHHs 00 94%. INomiTHE 3HUKEHHS PiBHS NPO-
cTpoyeHol 3aboproeaHocTi y 2009 p. 3abes-
neyeHe BiNbLU WBUOKUM MPUPOCTOM HafaHHA
KpeauTiB y nonepegHeoMy poLi, a He 3aBASKM
noninweHHo diHaHCOBOI BignNoBiAanbHOCTI
No3n4YanbHUKIB.

3 omngagy Ha BuUwesasHadeHe, OOHWMM i3
KMOYOBUX 3aBAaHb € BAOCKOHANEeHHs Mexa-
Hi3My noralleHHs 3aboproeaHoCTi nepen, Aep-
>KaBHUM OHOKETOM 3a NO3NKaMW, HaZaHMMK 3a
paxyHOK KOLUTIB, 3anyyeHuX OepxaBow Ta nig,
JepxaBHi rapaHTii. 3 Ljieto MeTOI OOLLiMbHO:

—  no-nepule, NpU BUHWUKHEHHI rapaH-
TINHOrO BUNAaAKy, MNO3uYasnibHWKY BUCTYNaTK
iHiLiaTopoM pecTpykTypu3aLil 3aboproBaHoc-
Ti nepen gep>kaBHUM OOAKETOM, a 3a Heob-
XiAHOCTi — 3a KpeaAUTHOI Yyrogowo B Liflomy; y
BMMaZKy MOpYLUEHHS YMOB OroBOpY Mpo pe-
CTPYKTypu3aL,ito abo BiACyTHOCTI Takoi yroguw,
rapaHTy HagaTv nMpaBo MopyLlyBaTW crnpasy
npo BiALWKOAYBAHHS MOMY 3ab0proBaHOCTI
LUNsIXOM nepegadi MarHa abo npaB BAIACHOCTI
B paxyHOK noralleHHs 3aboproBaHoCTi;

—  no-gpyre, 4ns 3anobiraHHA BUKOpPUC-
TaHHA AepXXaBHUX rapaHTiin Sk MexaHismy He-
3aKOHHOrO 30aradyeHHs, 3aiNcHI0BaTN Npoaax
npaB BMMOIU He 3aCTOCOBYHOYM AMNCKOHT.

rigcymoBytoun BuLLE3a3HAYEHe, NPUXo-
ANUMO [0 TaKMX BUCHOBKIB i y3ararbHeHb:

1. TpuBanuim npouec po3BUTKY Ta BOO-
CKOHamneHHs1 3akoHogar4oi Ga3n 3a rapaH-
TOBaHUMW [EPXaBOK MO3VKaMu [A03BOSINB
po3poBUTN MEXaHi3M, KU YyTPUMyBaB NpPo-
CTpOYEeHy 3aboproBaHiCTb Ha piBHi, WO He
nepesuye 2000 mnH. gon. CLUA BnpoaoBx
2000—-2009 pp. Ane uein mexaHiam € He edpek-
TUBHMM, MpPO WO CBioYUTE akT iCHyBaHHS
NpocTpoYeHoi 3aboproesaHocTi nepen Aep-
XaBHUM OHOIKETOM 3a iHO3EMHUMU KpeauTa-
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[ Kpeautu, HagaHi i rapaHTiiHi 3000B's13aHHS (3aIMIIOK HA KiHELb POKY ) (TUC.IPH.)

I [IpocTpoueHa 3a00PTOBAHICTS MIepe/] IepKaBHUM OI0/DKETOM 3a KpeUTaM U, HAJIAHIMH HiIIPHEM CTBAM
33 PaxyHOK KOLITIB, 3aJIy YCHUX ACPKABOIO T I ACPKABHI rapaHTil (THC.IPH.)
—— [[uToMa Bara npocTpouecHoi 3a00ProBaHOCTI Bil CyMHU KPEIUTIB, HAJAHUX 111 rapaHTiiHi 30008's3aHHst (%)
Puc. 4. KpeauTtn, HapaHi nig rapanTii ypsiay YkpaiHm i npocTpoyeHa 3a HUMKM 3ab0proBaHicTb
nepen AepXxaBHUM GrogxeTom [5].

182

CsIm doiHaHciB 2/2011




BIOAXXETHUI MEXAHI3M

MU, rapaHTOBaHUMM ypsiaom YkpaiHu, Ta Noro
A0CUTb BUCOKNI PIBEHB.

2. BinBonikaHHs KoLUTIB Aep)aBHoro 6to-
PKETY HA BUKOHAHHA AEPXXaBOK rapaHTiNHUX
3000B’s13aHb 3a NO3NY4arbHWKIB NPUBOAUTL 40
HeedEeKTUBHOIO BUKOPUCTAHHA OOIKETHUX
KowTiB. [Ana yHUKHEHHS OaHol TeHAEHUIT He-
00XiAHO YyAOoCKOoHanBaTN HopMaTUBHO-Npa-
BOBY 6a3y 3 4@HOr0 NUTaHHSI.

BnpoBamkeHHs 3anponoHOBaHMUX 3axoniB
Mae nocunuTu piHaHCOBY BiAnoBiganbHICTb
no3myanbHUKIB WOOO BracHUMX 3000B’sA3aHb,
OO3BONUTL MiKBIAYBAaTU MeXaHi3MW He3aKoH-
HOro 36ara’yeHHs 3a paxyHoK Oep>KaBHOro 6to-
IKETY, a Takox 3abe3nedyntb edeKkTUBHICTb
BUKOPUCTAHHS KpeauTHUX pecypcis. Lle y ceoto
yepry, CrnpuaTMME 3MEHLLUEHHIO MPOCTPOYEHOI
3a60proBaHOCTi, 3BMEHLLNTb PU3NKN AepPKaBHO-
ro OLOMmMKETY 3 HEBUKOHAHHA MO3nYarnbHUKaMu
CBOIX 3000B’AA3aHb, Ta 3MEHLLWUTb HaBaHTa)eH-
HS Ha AepKaBHU BOOKET.
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