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CycigeHko H0.B.
KaHOuGam eKOHOMIYHUX HayK, OoyeHm
BiHHUUbKO20 MOpP208e/IbHO-€KOHOMIYHO20 iIHCmumymy

Kuiscbk020 HayioHanbHO20 Mopa0o8esibHO-eKOHOMIYHO20 yHigepcumemy

3ABOPIOBAHICTb CBITOBOIO AEPXXABHOI'O BOPI'Y
AK OCHOBHA NPUYMNHA 3ACTOIO EKOHOMIKU

CraTtTa npucBsiyeHa JOCNISKEHHIO AMHAMIKM 06csry AepxkaBHoro bopry Ykpainu Ta KpaiH CBiTYy B Cy4aCHUX yMOBaX Ha OCHOBI JaHMX
3a octaHHi 2011-2014 pp. Po3rnsiHyTo OCHOBHI NpobnemMu, nig TUCKOM SIKMX KpaiHW 3MyLLEHi NpuiAMaTy pilleHHS LoAOo B3ATTS KpeauTy
Ta OTPUMaHHS1 3BaHHS1 GOPXKHMKA. Takox PO3rMSHYTO NEPCMNEKTVBY MoraLleHHst 6opry Ta MpPorHo3 Ha HaCTYMHi POKY.

KntouoBi cnoBa: gepxaHuin 6opr, KoHconigauis, yHidikauis, koHBepcis, 0OMiH obnirauii 3a perpecBHUM CMiBBiAHOLLEHHSIM, CBITO-
BWI fepXaHuii 6opr, BiACTpOYKa noralleHHsi MO3UKK, BHYTPILLHIN Ta 30BHILLHIN AepxaBHi 6opru.

Cycupenko 10.B. 3SA0OIMKEHHOCTb MMPOBOIO NOCYOAPCTBEHHOIO AONIA KAK OCHOBHASA NMPUYNHA 3ACTOA

OKOHOMUKH

CTtaTbs MOCBSILLEHA UCCNEA0BaHUIO AVHAMUKN 0Gbema rocyaapCTBEHHOMO Aosra YKpauHbl U CTpaH Mpa B COBPEMEHHLIX YCIOBUSIX
Ha OCHOBe AaHHbIX 3a nocnefHue 2011-2014 rogbl. PaccMoTpeHbl OCHOBHbIE NpobneMbl, N0 AaBMNEHNEM KOTOPbIX CTPaHbl BbIHYXAEHbI
NpYHUMaTh peLleHne O B3ATUM KpeauTa U MomnyyYeHus 3BaHns [OMKHMKA. Takke pacCMOTPEHbI NEPCNEKTMBbLI MOralleHns aonra 1 npo-

rHO3 Ha nocneayroLine roabl.

KnioueBble croBa: rocyfapCTBeHHbI AONT, KOHCOoNMaauus, yHUMMKaLMs,, KOHBEPCUS, OOMeH obnuraLuin No perpeccuBHbIM Co-
OTHOLLEHUAM, MUPOBOW FOCYAAPCTBEHHbIN [0S, OTCPOYKa MoralleHnst KpeamTa, BHYTPEHHWI U BHELIHWIA rocyaapCTBEHHbIe JOMTN.

Susidenko J.V. INDEBTEDNESS OF THE WORLD STATE DEBT AS THE MAIN REASON FOR ECONOMIC STAGNATION

The article deals with the research of the dynamics of current government debts of Ukraine and countries of the world which are
based on the statistics of 2011-2014. The main issues which induce countries to take loans and get the title of the debtor are revised.
The prospects of debt extinguishment and perspectives for the future have been analyzed in the article.

Keywords: state debt, consolidation, unification, conversion, bond regressive correlation exchange, world state debt, respite

amortization of loan, internal and external debts.

ITocranoBka mpoGaemu. 36iJbIIeHHSA 00CATY OOpPTY
Vkpainu Ta KpaiH CBiTy Maiike IIOPOKY Ta HECITPOMOK-
HiCTh HOr0 IOrallleHHA € OCHOBHOIO Ta BKpall BasKJIUBOIO
mpo0bJieMoio.

Amnaniz ocraHHIX mocaimkeHs i my6uaikamii. [ocori-
IPKeHHAM [ep:KaBHOrO OOopry saiiMaJsmcs Taki BueHi:
A. Cwmir, T.P. Maxabryc, B.B. Kupuneunko, K.B. Ceii,
O.P. Pomanenko i rtaxko:x B.B. Illmauyk, saxuit pos-
TJISHYB HAOpPAMU BIOCKOHAJEHHSA IOJITHUKU YyIPaBJiH-
HsI 30BHIIIHIM JepsKaBHUM OoproM YKpaiHM, a TaKoMX
0.4]1. HoriHOBCHKA, TPEIMETOM TOCJHiIKEeHHA AKOI cTaIn
Iep:KaBHI 3aII03MUEHHA Y CUCTEMi KPEeIUTHUX BiTHOCHUH.

Buginenns He BupilleHuMX paHillle YacTUH 3araJb-
HOi mpobsiemu. IociiiKeHHA TPUCBAYEHE TOIIYKY CY-
YaCHUX IPUYUH 30iJbIIeHHS Nep:KaBHOI 3a00proBaHOCTi
KpaiH cBiTy, B T.4. YKpaiHu, Ta 3HAXOMKEHHS HOBUX
MEeTO/IiB Ta iHCTPYMEHTIB 100 ii momoaHHA.

dopmyaoBanHa 1ijgeir crarri. CraTTa posraanae
MOKJINBICTH BMEHIIIEHHS [AePKaBHOTO OOPry ILIAXOM
3aCTOCYBaHHA HOBUX METOJiB 0OPOTHOU 3 HUM.

IToctranoBka 3aBmamHsa. Ha ocHOBI BHKJIaJeHOrO
MOKHa chOpPMYJIIOBATU 3aBAAHHA NOCTiIKEHHs, AKe I0-
JArae B OTPUMAHHI ZAaHWX IPO AWHAMIKY AEepyKaBHOTO
oopry B YKpaiHi Ta KpaiHax CBiTy 3a OCTaHHi POKH Ta
3HANTU HaNOiNBII MePCIeKTUBHI pillleHHsd, AKi mocmpu-
SAIOTH IIBUAKOMY IIOTAIIEHHIO 6OPTy.

Bukaan ocHoBHOro marepiaay. Bopr kpainm € BaK-
JIUBUM iHCTPYMeHTOM (hiHAHCOBOTO PO3BUTKY. 3aiy-
YeHHS KOIITiB 3a yMOB 0GOPry € OCHOBOIO 30iJIbIIEHHS
pecypciB st IpOBeJeHHA OIO/PKeTHUX BUAATKIB, (piHaH-
CyBaHHA [AepKaBHUX IiJLOBUX (DOHAIB, 3abesmeueHHS
OiATPUEMHUIIBKOI JisIIbHOCTI AK [OepsKaBHUMU, TaK i
Helep:KaBHUMU CY0’€KTaM{ TI'OCIIOJAPIOBAHHS, DOSIIN-
PEHHA CIOKMBYOTO IOMHUTY JOMOTOCIIONApCTB. Bopro-
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AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

Bi iHCTPYMEHTU BUKODPUCTOBYIOTH AK JJIA POBIINPEHHS
Mex (hiHaHCYyBaHHA 3araIbHOLEPIKABHUX IIPOTPaAM, Tak i
PO3BUTKY TePUTOPiii. ¥ KpaiHax 3 mepeximTHo0 eKOHOMI-
Koio 6oprose (hiHaHCYBaHHA BUKOPHCTOBYETHCSI 3 METOIO
30i/bIIeHHA 00CATY iHBeCTUIIil, IPOBELEHHS CTPYKTYP-
HOI I1epe0yI0BM €KOHOMIiKM, BIPOBAIKEHHsS iHHOBAIIi,
CTUMYJIIOBaHHS €KCIIOPTHUX oIllepalliii. B okpemMux Bu-
nmajgkKax KOIITU 3a YMOB IIO3UK 3aJydaloTh 1 JJIg BUPi-
IIeHHA FOCTPUX collianbHUX mpobsem [1, c. 52-53].
Besnunza mep:xkaBHOro 0OOpry, AuWHaMiKa @ TeMmIu
ioro 3MiHmM BimoOpaKaioTh CTaH €KOHOMiKU i (iHamciB
nep:xaBu, e(eKTUBHICTh (PYHKI[IOHYBAHHS IePyKaBHUX
CTPYKTYp. JepskaBHuii 60pr HPUCYTHil Mailike y KO-
Hill KpaiHi, He3aJIe’KHO BiJl TOTrO, UM 1€ BUCOKOPO3BUHE-
Ha KpaiHa 4u Ta, I0 PO3BUBAETHLCS, ajieé BiAPiBHAETH-
cA Iell 0Opr rOJOBHUMM MNPUYWHAMHU, AKI ITOCIPUAIA
0ro BUHUKHEHHIO, Ile MOKe OyTu: XpoHiuHuil gedimnut
Iep:KaBHOTO OIOIKeTy; IepeBUINeHHS TeMIIiB 3pPOCTaH-
Hs JepKaBHUX BUAATKIB HAJ TeMIaMHU 3POCTAHHS Iep-
JKaBHUX IOXOHiB; POBIIMPEHHA €KOHOMIUHOI (QYHKILiT
Iep:KaBU; 3aJIlydeHHsS KOIINTIiB HePesuAeHTiB 3 MeTOIo
MiATPUMKM CTabiJIbHOCTI HAIiOHAJIBbHOI BAJIOTH; BILIUB
MOJiTUUHUX OisHec-NUKJIIB (HagMipHe 30iJbIIIeHHA Aep-
JKaBHUX BHUJIATKIB HA IepemoaHi BMOOPIiB 3 METOIO 3aBO-
IOBaHHS MHOIYJAPHOCTI y BuOOpPIiB) Tormfo. KoxkeHn mep-
JKaBHUM OOPT CKJIAJAaEThCA 3 BHYTPIIITHBOTO JePiKaBHOTO
6opry Ta 30BHIIITHBOTO AepiKaBHOro O6opry (tabsa. 1).

Tabaumsa 1
Kaacudikaiia nep:xkasaoro 6opry

Bunau gepsxaBHOTrO

TpakTyBaHHA
oopry paxTy
3a00proBaHicTh Iep:KaBU JOMOTOCIIO-
BuyTpimHii mapcTBaMm i dipmam maHoi Kpainu, AKi

JepsKaBHUI 60pr BOJIOAIIOTH IiHHUMU ITaiepaMu, BUITY-

IeHUMH i1 ypazom

3ab60proBaHicTh AepIKaBU Iepes iHO-
3eMHUMHU I'poMajsgHamu, dhipmamu,
ypagaMu Ta MisKHapomHuMu hiHaHCO-
BUMU OpraHisamisamu

3oBHiIIHIN
nepsKaBHUN 6oOpr

VY cBoIo Uepry 3arajbHUI 00CAT BHYTPIIIIHKOI 3a60pTO-
BAHOCTI JEp/KaBU MOAIISAETHCA Ha JBi YaCTUHU: MOHETU-
pu30BaHUU 6OPr, AKUHA CKJIANAETHCA 3 OOPriB, OoIlocepes-
KOBaHWI KPEAUTHUMHU CTOCYHKaMU Jep:KaBu 3 OaHKamu,
Ta HEMOHETHUPU30BAHUU 0GOpPr, IO CKJAJAETHLCA 3 HEBU-
KOHAHMUX Jep:KaBoi0 (PpiHaHCOBUX 3000B’sA3aHb, Iependa-
YeHUX YMHHUM 3aKOHOJaBCTBOM, Ta i3 3a60PTOBaHOCTI 1O
TOCIOapPCHKUX CTOCYHKAX 3 PEaJbHUM CEeKTOPOM E€KOHO-
MiKH. A 111010 30BHIIIIHBOTO 0OPry y pasi #oro s3pocTaH-
HA KpaiHa MO’Ke IMOTpPamuTH! He TiJIbKU B €KOHOMiUuHYy, a
1 y moJiTUUHY 3aJIe’KHiCTh Bif KpaiHu-Kpeguropa. Tomy
B POBBUHYTHX KpaiHax IapilaMEeHTH BCTAHOBJIOIOTH Pi3-
Hi O0OMe)KeHHsA [JIs 30BHIIIHIX 3amosuueHb ypany. Kpim
TOr0, 30BHIINHI 3amo3w4yeHHA OepyTh OHI ypaAnu, a Bin-
IaBaTUMYTh iHIIN, III0 MOYKEe HEraTUBHO IIO3HAUUTHUCSH Ha
ix mosiTuuHOMY MaitbyTHROMY [4, c. 67].

3BHUYAiHO, HE3BAKAIOUM Ha MPUYUHU BU-
HUKHEHHS 00pry Ta HaupsaMiB IOoTo BKJIaJeHHS,
0opr mMae i HeraTWBHI HaACIIAKM, AKI MOMKYTh

BUITYIIIEHUX TO3UK, BUSHAUEHHS YMOB i BUIYCKY HOBUX
Iep:KaBHUX IiHHUX mamepiB. Maii'ke y KOMKHiN Kpaini
BUILJIATa JOXOMAiB 3a MO3UKAMM Ta iX IOTAIIeHHS 3a3BU-
yaii IPOBOAATHLCA 38 PaXyYHOK OIOyKeTHUX KoITis. IIpo-
Te B yMOBaxX 3HAYHOI'O 3POCTAHHSA IepsKaBHOI 3a00pTro-
BaHOCTI i HapocTauux OIOIKETHUX TPYLHOIIIB KpaiHa
MOKe BAaTucd i mo pediHaHCcyBaHHA IePrKaBHOTO GOPTY.
ITig pedinancyBaHHAM DPO3YMi€THCA IOTAIIEHHSA CTApOl
Iep KaBHOI 3a00PTOBAHOCTI IIJIAXOM BUIIYCKY HOBHUX IIO-
3UK.

Ha mocaruenns eheKTUBHOCTI JepP:KaBHOTO KPEAUTY
CIIPSIMOBaHI Taki 3axomu B rayysi ympaBJiHHS JepKas-
HUM OOprom, siK: KOHBepCid, KoHcoJigaIis, oOMiH 06Jri-
raiiii 3a perpecCuBHUM CIIiBBiIHOIIIEHHAM, BiZICTPOYECHHS
moraiieHHs i aHyJOBaHHS MO3UK. CXeMaTHUUYHO CYKYII-
HIiCTH 3aXO0/iB yIPaBJiHHS Oep:KaBHUM 0OProM IIOKasa-
HO Ha PUCYHKY 1.

ITig KomBepciero 3as3BMuUail PO3yMilOTh 3MiHY IpPUOYT-
KOBOCTi MO3UK. 3 METOI0 3HIKEHHS BUTPAT 3 YIPABIiHHSA
Iep:KaBHUM OOpProM JAepsKaBa HaldacTillie 3HUIKYE PO3-
Mip BUILIauyBaHUX BifICOTKiB mmo mo3mkax. OgHAK He BU-
KJIIOUeHO i mifgBUINeHHs TPUOYTKOBOCTI Mep:KaBHUX IliH-
HUX IIanepiB AJs KpeaurtopiB. [lepskaBa 3alliKaBiieHa B
OTPUMAHHI MO3UK HA TpuUBaJIi TepMinu. 30iIbIIEHHA TEp-
MiHy #Aii BiKe BUNYIEHWX MO3UK MOXKe OYTH JOCATHY-
TO 3a PaxXyHOK KOHcOJimalii mep:xaBHoro 6opry. Takum
YUHOM, ITiJl KOHCOJIiAIliel0o Po3yMieTbCsl 3MiHa yMOB IIO-
3WK, IOB’A3aHa 3 iX TepMiHAMM, MPOBOAUTHCS IIIJIIXOM
TIPOJOBYKEHHS TePMiHy Iil KOPOTKOCTPOKOBUX (TEPMiH [0
1 poky) Ta HOBrOCTPOKOBUX ITO3UK (IIOHAJK 5 POKiB).

VHidpikamia mgep:kaBHUX II03UK IPOBOAUTHCA PasoM
i3 KoHcoJimalliero, ajie MOKe OyTH TpOBegeHa i Io3a
Hero. YHi(ikamia mosuk — 1e o0’egHaHHA KiJIbKOX IIO-
3UK B ONHY, KOJIX o0Jjiramii pamiie BUNYIIEHUX ITO3UK
00MiHIOIOTBCS Ha obJrirarfii HOBOi MOBUKM, B Pi3HUX IIPO-
mopitiax 2:1, 5:1, 10:1. Takwuit 3axin mepegbavae 3MeH-
IIeHHA KiJbKOCTi BUIIB IIHHUX IIAaIllepiB, IO CIIPOIIYE
po6oTy i CKOpOUYye BUTpATHU AEepPsKaBU II0 CHUCTEMi aep-
JKaBHOT'O KPEIUTY.

Y BUHATKOBUX BUIIQJKaX YPSAA MOXKe IIPOBECTH 00-
MiH o0siramniii 3a perpeCUBHUM CIIiBBiTHOIIIEHHAM, TOOTO
KOJIV [IeKiJbKa paHillle BUITYIeHUX o0JIiramiii mpupiBHIO-
IOThCSI 10 ofHiel HOBOI obuirarii. BigcTpouka morarieH-
HsS IO3UKHU ab0 BCixX paHillle BUIYIEHUX ITO3UK IIPOBO-
IUTHCS B YMOBAX, KOJU MOAAJBININNA aKTUBHUUN PO3BUTOK
omeparii 3 BUIIYCKY HOBUX IIO3MK He Mae (iHaHCOBOI
e()eKTUBHOCTI AJIs AepsKaBu. Y TAaKUX BUIAAKAX OiJbIlIa
yacTrWHA HAAXOIKeHb Bij peaJisariii o0siraifiii HOBUX Io-
3UK CIPAMOBYETHbCS Ha BUILIATY BiJICOTKIB 1 IorarieHb
3a panime BunmymeHuMu nosukamu. 11106 posipsatu 1e
IOpPOYHEe KOJIO, YPAMA OTOJIOIIYE IIPO BiICTPOUYEHHS IIOTa-
IIeHHA MMO3UK, AKA Bipi3HAETbCA BiJ KOHcoaigaiiii Tum,
110 IIPY BifCcTpOUIi He TiIBKU BifiCyBalOTHCA TEPMiHU IIO-
ralieHHs, a ¥ NPUIUHAETbCS BUILIATa AoxomiB. Ilix uac
KoHcoJrigamii mosuK BJIaCHUKU OOJIraiiii mpomoBiKYIOTH
oIlep:KyBaTu 10 HUX CBi# moxin [4, c. 63-68].

| Koncomigaris |

i

BUABJIATUCA Y KOPOTKOCTPOKOBOMY IIepiofi AK

. T . Bincrpouenns
npoﬁneMa «BUTICHEHHS», IO BUHUKAE depes Vuidikamis |« 3axomM YIPaBmiHHAA > [orammeHHs TO3MKH
MiBUIIIEHHS PUHKOBUX BiJICOTKOBUX CTABOK, Y NepKaBHUM OOpProM
BUMAAKY (piHAHCYBaHHA OIOMMKeTHOTO mediriu-

Ty 3a JOIIOMOI'0OI0 BUIYCKY [JEP’KABHUX I[IHHUX

mamnepiB i TakoK Nmpu yMOBi 30inbiTeHHSA GOp- - —

I'y Y HOBTrOCTPOKOBOMY I€PiOfi, MPUSBOJUTE IO Kounsepcis OO6miH oOiranii 3a
perpecuBHUM

3aMill[eHHsA IIPUBATHOTO KaIlliTaly OepsKaBHUM
ooprom. Tak K BuUIJIaTa Iep:KaBHOTO 0OPry He
MOXKe 3AiHICHIOBATHUCS CAMOCTiHfHO, TO IIUM 3a-
MaeThCcA Iep:KaBa, ILJIAXOM 3MiHM YMOB BiKe

CITIBBiTHOIIECHHSIM

Puc. 1. Cxema 3axoniB ynpaBIiHHA Jep:KaBHUM GOprom
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Kousepcisg, koHcousigamisi, yHidgikaliid mpep:KaBHUX
MO3WK Ta OOMiH oOJrirariii mep:KaBu 3a3BUYAll 3MiMCHIO-
IOTBCSA TiJIBKU IT0A0 BHYTpimHiX nmosuk. IIlo crocyerbesa
BiICTPOUKM TOTallleHHs 3000B’A3aHb, TO IIF Mipa MOXK-
JuBa i MO BiIHOIIIEHHIO MO 30BHIITHLOI 3a00PTOBAHOCTI.
BigcTpouka morailieHHsS 30BHIIIHIX MTO3WK, SK IIPaABU-
JIO, IPOBOJUTHLCA 3a MOTOMKEHHAM 3 Kpexuropamu. IIpum
IILOMY BiZICTpOYKA HOTraIlleHHsA 0Opry MOKe i He cIpu-
YMHUTUA IPUINHEHHS BUILJIATH BifCOTKiB mo Hhomy. Ilix
aHYJIOBAaHHAM [IEPyKaBHOTO OOPry pO3yMieThcs Mipa, B
pesyJsbTaTi AKOI AepsKaBa MOBHICTIO BiIMOBJISIETHCS Bin
3000B’A3aHb 34 BUIIYIEHMMHU DO3MKaMu. IIpore maju
MicIlle BUNAAKM CHMCAHHSA 30BHIIIHIX OOPriB Aep:KaBHUM
MIO3WYAJbHUKAMU. ¥ IIO3aMUHYJIOMY AecATUpivudi 3aximui
inBecTopu ganu 3roxy Ha cuucauHa 50% saboprosamocTi
Ilonwsmi Ha cymy 6ina 15 mupx mos. CIIA. Ilpuraazom
aHyJIOBaHHS OOpriB 3 MOJITUYHUX MOTHUBIB € BigmoBa
ypany CPCP Big BusnanHs 6oprie mmapcbkoi Pocii.

3arajioM, 3amO3WUYEeHHA MEePIKaBU I[IKABIATH UMMAJO
rpoMajsaH, AKi mepeiiMaroThcsa (iHAHCOBUMU CIIpaBaMU
cBoei kpainu. Cama cucteMa GOpPriB AepsKaBU 3apouJia-
cd Ie y cepenHi BikM i HuHI sHauHo momwupuaaca. Oco-
OJINBO BUPIBHAETHCA CTPIMKMMU TeMIIaMU 3POCTAHHS
3a00pProBaHOCTI KpaiH, II[0 PO3BUBAIOTLCA. ¥ OLIBIIOCTI
HaykoBux mnpamb XVIII i XIX cr. cr. mepsxkaBHUil 6opr
posrianaBca sSK saBuille HeratuBHe. Tak, A. Cmir Ha-
TOJIOIITYBAB Yy CBOIX IMparsiX, I0 3POCTAHHS IePKAaBHOTO
0OpPry MOJKe COPUUYUHUTH O0AHKPYTCTBO AEPKAaBU AK II0-
3uvaJbHuKA [2, ¢. 457-460]. [JocuTh KaTeropuuHO III010
Iep:KaBHUX 3all03WYeHb BUCJIOBJIIOBABCA iHINUN Bimo-
muit yuenuii T.P. Manbryc [5,¢.230-234]. Bin 3asunauas,
IO BEJIUKUWH Iep:KaBHUII OOpr — Iie paKoBa WIyXJIMHA,
AKa PO3AUPAE JKUTTS HapoAy i itoro mobpobyt. Iliel x
nymru gorpumyBaBced +K.B. Ceit, sxuii mopiBHIOBaB Jep-
"KaBHUU OOpT i3 HOBOIO 30POEI0, CTPAIIHIIIIOK 3a TOPOX,
30pO€I0, AKOI0 JepsKaBa IMMOBUHHA KOPUCTYBATUCS JIUIIIE
y KpaiitarboMmy pasi [8, c. 250-253].

Bopgmouac mocBin po3BUTKY CBiTOBOI €eKOHOMIiKM Mif-
TBEPAUB, IO AeP:KaBHI 3alI03WUYEHHS He 3aBiKIU BEIYTh
o OaHKpyTCTBa mAepskaBu abo mo il 3ybosxinmua. Cama
1o cobi HaABHICTH HEPyKABHOI'O OOPry He Iae YABJIEHHSA
11010 PeasbHOro (hiHAHCOBOTO CTAHY JEPIKABU.

Orixe, mep:KaBHUII GOpr — Iie CKJAAHE SBUIIE, 3Y-
MOBJIEHE HUBKOI0 (DaKTODiB, iK€ B YyMOBaX KOXKHOI Zep-
JKaBM MOXKe MaTu cBoo crnernudiry. IligTBepm:xeHHAM
TOMY € nocBim AHrIiI, AKa BBa)KA€TbCs 0ATbKiBIIIMHOIO
IeP:KaBHOTO KPeJUTY i AKa, He3BayKAIUYM HA 3POCTAHHSA
IepsKaBHOTO OOPry, JOCArJIA PO3KBITY €eKOHOMIKM.

Hep:xkaBHUil 60PT € OAHi€I 3 TPOOJIEM, II[0 IPUIYIIU-
HsI€ PO3BUTOK €KOHOMIKM KpaiH Ta ii CKJIag0BUX YaCTUH,
TOMY IIPOBEIEMO IIeBHE CIIOCTEPEIKEeHHS 100 HOro JUHAa-
MiKM IIPOTATOM OCTAaHHIX POKiB, 11106 3po3ymiTu, AKi mii
MOBUHHI OyTH 3aCTOCOBAHI [JIA BUPIIIIEHHS I[HOT'O T'OCTPO-
ro eKOHOMIYHOTO IIMTAaHHS, dKe TypOye Maii:ke KOMKHY
KpaiHy IpOTAroM AeKiJTbKOX POKiB [7, c. 223-224].

3a indopmariero «CBiToBa KHUTra haKkTiB», AKY Bene
IlenTpanbHe possBigyBanbHe ynpaBiainusa CIITA, maxcu-
MaJIbHUI Aep:KaBHUN Oopr HaieKuthb, came CIITA — 15
Tpau 930 mapa gos. CIITA, 1110 B CBOIO Uepry CTAHOBUTH
108,9% BBII umaii6inbiroi exonomiku ceiTy. Takox Ba-
romi o0csru 3amos3suuYeHb MAITh €BPOMIeichKi Kpaium,
cepen akux Benuka Bpuranis, Himeuunna, ®@paHiris, a
TakoxK SmoHisg, y AKOI Aep:KaBHUE OOpr craHom Ha 31
oepesusa 2014 p. cArHYB PeKOPAHUX s Kpaium — 1025
TpaH. ien (monanx 10 tpau moaapis CIIIA), Tomy Biama
[JIA 3HUKEHHA TEMIIiB POCTY 3a00pPTOBAHOCTI BUpimmia
OiJHATU CIOKUBUYMI MONATOK HA YyroaW KYMIiBJi-mpona-
Ky 3 5% mo 8%, a HacTynmHOTO POKY — 10 10% [6].

3arajsoM, rpaHWYHA BeJUYUHA Iep:KaBHOrO OOpry,
AKka 3adikcoBana OIOIKETHUM KomeKcoM, cKjazae 60%
BBII, BignmoBigaOo 10 MaacTpuXTChKOro goroBopy. Bka-
3aHA BeJUYUHA OOpPTy € NPUHHATHOIO AJS JepiKaB i3
PO3BUHEHUMH BHYTPIIIHiMHU (piHAHCOBUMH PUHKAMU Ta
BUCOKMMU KPEIUTHUMH PEeNTHHramMu Ha MiKHApOIHUX
PUHKaxX, Ie oA Takux Kpain, axk Himeuuwmna, CIIA,
Kuraii, IToasma Ta iu. [1, c. 51].

BopgHouac ciif 3BepHyTH yBary Ha Te, IO IPHU IIepe-
BUIINEHHI KPUTUYHUX MeEXK, TOOTO I'PAaHUYHOI BEJIUUUHU
IepsKaBHOTO 0OpPry, 3AiMCHIOETHCA HEraTUBHUN BILJIUB
Ha eKOHOMiuHMH i comianmbHU#E po3BUTOK. Ile BuaABIA-
€ThCs, 30KpeMa, y TUCKY Ha I'POIIOBUMN PUHOK, BHACJI-
IOK YOr0 IIPUCKOPIOIOTHCA TEMIIN 3POCTAHHS iHQIAIi.
PesyabTaToM TaKUX IPOIECiB MOJKe CTaTH i mocJiadJieH-
HS Kypcy HaIliOHaJAbHOI BaJioTH. [0 MOKJIMBUX HeTa-
TUBHUX HACJiAKiB ciix BigHecTu i 36inblneHHA (3a Mesxi
parmioHa/JbHMX) BUILJIAT 3 IIOTAIeHHS Ta 00CJIYroBYBaH-
Ha 6opry. Taki mosoxeHHA MOXKHA BiHeCTH AK IO ypd-
IOBUX 3all03UYeHb, TAaK i M0 BUKOPUCTAHHSA OOPTrOBUX
iHCTPYMeHTIB 3 GOKY cy0’€KTiB rocrmofapchKoi AisIbHOC-
Ti. Ille ogHUM HACJIiTKOM MOXK€ CTATH CKOPOUEHHS 30JI0-
TOBAJIOTHUX Pe3epPBiB KpaiHu, 1[0 CIIPAMOBYBATUMYThCS
Ha 3a0e3IleUeHHs JIKBiZHOCTI HAIlIOHAIBLHOI BAJIIOTH.

BpaxoByrwouu pisHi exoHOMiuHi ABuINa, Ta HOKAa3-
HUKH MUHYJUX POKiB MimuHapomuuii Bamorauii @oHpg
CIIPOTHO3YBaB IMOKA3HUKU OOCATIB Aep:KaBHOrO OOpry
Kpail cBity no 2016 p. HacrynHumu (tadia. 2).

3a mumu mporHodamu, y Kurai, Ispaini, Himeuunni
CYTTEBO CKOPOUYETHCA Aep:kaBHuii 6opr, a B CIIIA Ta
Pocii no 2016 p. y mopiBaauHi 3 2011 p. BiH 3pocTaTume
mo 115,4% ta 19,4% BBII Bigmosigzo [6].

IIMono Yrpainu, To rpaHUYHUN PiBEeHb AEPKaBHOI'O
6opry, BimoOparkeHUil y GIOIKETHOMY KOMAEKCi, i € mpu-
WHATHUM IJid OLIBIIOCTI PO3BMHEHHX KpaiH, TOOTO Ha
piBHi 60% , ane 3a BusHaueHHAMU (PaxiBI[iB, Ieil piBeHb
0Opry He CUpPHUAE BiAMOBiAaILHOMY YIIPABIiHHIO AEPIKaB-
HUM Ooprom i Hece pusuk (iHamcoBoi mecrabimisairii,
TOMY iCHY€e iHINNI MOKAa3HUK, AKUIl TapaHTye CTabiabHY
CUTYyAaIlil0 y BaJIOTHO-(iHAHCOBiH cdepi Ta 3abesmeueH-
HA ILJIaTOCIPOMOXKHOCTI IepiKaBU y CepeaHbOCTPOKOBIi
TEePCIeKTUBi, 1eil piBeHb IOBUHEH CTAHOBUTH He 0ijbIIe

Tabauma 2
Muuamika qep:kaBHoro 6opry kpain ceity 2011-2013 pp. ta nporuos go 2016 p. (y % mo BBII)
Ne . Poxu (y % mo BBII)
Kpaina

o/n 2011 2012 2013 2014 2015 2016
1 CIIA 100 105 108,9 111,4 113,2 115,4
2 Himeuunna 82,6 81,9 81 79,1 77,1 75
3 |Ispainb 71,1 68,9 66,8 64,4 62 59,7
4 |ITonbma 56 56,4 56,5 56,2 57,1 55,9
5 | Vkpaina 39,3 39,4 39 35 38,4 35,1
6 |Kurait 28,9 22,2 18,4 15,5 16,8 19,5
7 | Pocia 11,7 12,1 12,6 14,5 13 10,9

Po3pob.aerno agmopom 6idnogiono 0o [6]
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JduHamika nep:kaBHOTO 0Opry YKpainm

Tabaumna 3
2011-2014 p. (Mapa rpH/MIPK T0J.)

Poxu (Mapn rpH/MIDA HOJI.)

ITokasHuKM

2012

2013 (srroTmit) 2014 (1roTmit) 2014 (nunens)

BuyTpimHiit gepsxaBHUil 60pr

DR o 190.299 (23.808)

207.712 (25.987) | 257.710 (32.242) | 312.891 (25.864)

30BHIIIHIH Aep:KaBHUN OOpr

MUIDIL TDE /MDA 0. 208.817 (26.125)

211.436 (26.456) | 222.422 (27.827) | 373.912 (30.908)

Pospob.aero asmopom 6id0nosidrno do [6]

35%, came BiH € GesmeuHuM mAJs Harmoi Kpainu. Pos-
Mipu [Jep:KaBHOTO BHYTDPIIIHBOTO 6Opry YKpainu, #oro
CTPYKTYDPY, AJKepesa i CTPOKU IIOTAIlleHHA BCTAHOBJIIOE
BepxoBua Paga YKpainm omHOUYacHO i3 3aTBepAKEHHAM
HepsxkaBHOTO OI0MKeTy YKpainu [7, c. 225-226].

Hep:xaBuuii 6opr YKpainu Bignocuo BBII He 3a3Hae
CYTTEBUX 3MiH, XOUa BHYTPIiIIHA HOTO YaCcTUHA ITOCTii-
HO 30iJbIIyeThCcs ab0 3MeHIyeTheA. Habinabiuit obesar
6opry BigHocuo BBII y wmamriii kpaini O0yB 3adikcosa-
uit y 1999 p. — 61%, maiimenmuii y 2007 — 12,3%, a
sriguo i3 3axkonom «IIpo mepsxkaBHUII OOmMKeT YKpaiHu
Ha 2014 p.», TpPaHUYHUIN PiBeHb AEePKaBHOTO OOpPry Ha
2014 p. BcranoByeHui Ha piBHI 585,484 Miapn rpH, abo
35% sBim BBII. 3a muvmu manuvu YKpaina satimae 39
micne mixxk Kasaxcramom ta Karapom. Binbir Toro, mo
30 nuctromazma 2014 p. YKpaiHi HeoOXifTHO BUIJIATUTH
6inpire 60 mapxa gos. CIITA 3a soBHimIHIMM GOproBUMU
3000B’a3aHHAMY, 3 AKuX 40 mupx mosn. CIIIA — roprosi
Kpenutu [3].

Hatikpamum i3 icHyounxX MeTO[iB CKOPOUEHHS Jep-
"KaBHOTO OOPTy € 3pOCTaHHS 00CATiB €KCIIOPTY TOBapiB
Ta IOCJHYT, SKi CHPHUSIOTh HAIXOMKEHHSM TPOIIOBOI
Macu B KpaiHy, K pesyJbTaT — HAAXOAKEHB J0 OIomiKe-
Ty. IIpore y mopiBHAHHI 3 ciunem-cepmrem 2012 poky,
3a nanumu [lep;kKomMcrary, B YKpaiHi sadikcoBaHO CKO-
POUYEeHHSA eKCIopTy ToBapiB Ha piBHi 9,1%, a AKIINO po3-
riAzaty crad Ykpainu Ha 2014 p., TO TaKa IepPCIeKTHU-
Ba JJIs HAIIOl KpaiHu € MaJIoOMMOBipHOIO.

VY kKoxHOI KpaiHM BHYTDIINIHIN [Aep:KaBHUN Ta 30-
BHIIIHIY GOpr pisHUII 3a BEJWYMHOI, MOXKE 3DPOCTATH
a00 3MEHIIyBaTUCS B 3aJIe’KHOCTI Bix Toro, um Kpaina
BUILJIAYYeE HOr0, UM, HAaBIaKu, 30iapinye. B Ykpaiui mpo-
CJIiIKYyBaTH IIi CIIaAU Ta MiAHOMHN MOMKHA 3a JTOIIOMOTOIO
MMOKa3HUKIB 30BHIIITHLOT'O Ta BHYTPIIIIHBOTO AEePKaBHOTO
6opry, ski BupaskeHi y MJapn rpea abo MJIPA HOJ. i 3Mmi-
HIOIOTBCSA Maii’Ke KOXKHOTO Poky (Tabi. 3).

PosrisHyBIIY MOKA3HUKU, MOXKHA CKa3aTH, II[0 Be-
JIMUYMHA JEePyKaBHOTO 0OPTy Y MJDA I'PH 3aJIeKUTh IIEB-
HOIO Miporo i Bif Kypcy fgosnapa, ajgske Oispuricts Gopry
KpaiHa BUILIaYye caMe y I[iff BaJIIOTi, TaK AK KypC IPO-
rarom 2011-2014 pp. pisHwmii, To, BigmosigHO, i cymu
3a00pPrOBaHOCTI [JOCUTH BiAPIBHAIOTHCA, OCOOJIUBO Y
2014 p., KoJu Kypc qoJiapa AOCAT MaKCUMaJbHOTO 3HA-
YeHHs i 3MiHIOBaBcA Maiiyke MOTOLUHHO.

Ha croropuimuii 1eHp CKJIAIHUM 3aJUIIAETHCSI IIH-
TaHHA OOpry uepes3 Te, IO Hallla KpaiHa MOPiBHAHO 3
iHmuMu KpaiHamu, siKki BUTpauaroTh 0opru Ha (iHamHcy-
BaHHA DPO3SBUTKY BUPOOHUUYOTO CEKTOPA, CIPAMOBYE ix
Ha CIIOYKUBAHHSA, I[0 HE CIPHUSE OTPUMAHHIO ITIEBHUX J0-
XO[iB, AJIs TOJAJBIIOTO 030aBJIEHHS BiJ 3am03WYEHb,
maaxoM Iix morameHHA. MoskHa Ile JoJaTH, IO, 3PO-
3yMiJIo, MepsKaBHUI CEKTOp i 6AHKH CKOPOUYYIOTH CBOIO
yacTUHY 3a00prOBaHOCTI, ajie HaA3BUYaAilHA 3aJIEKHICTDH
PUHKY YKpaiHU Bifi iMIOOPTHUX IIOCTaBOK, IO CYIIPO-
BO/)KYIOTHCS IHTEHCHUBHHUM TOPTrOBUM KpPEAUTYBAHHSM,
CIIPUSAE TOCTiNHIN TeHAeHIil 10 3poCcTaHHA 30BHIIITHBOTO
6opry.

BucHOBKH 3 1IBOTO JOCTigKeHHsa. 3 HaBeIeHOT'0 BUIIe
MOKHa 3po6uTH Taki BUCHOBKH. OCHOBHOIO IPUYUHOIO
poCTy 3amo3WUYeHb y HAIIil KpaiHi € HeCcIrpOMOKHiCTH
diHaHCYyBaHHA COIliaJIbHUX NPOrpaM Ta IIOCTiAHUMN Je-
dinuT nuariskHOTO GaslaHCY KpaiHu, yepes Te, 1Mo 0iJIb-
LIiCTh 3aII03UUYEHb CIIPAMOBYETHCA Ha CIIOKMBAHHSA, a He
Ha peasisaifirzo MacmiTaOHUX HAI[iOHAJbHUX IPOEKTiB,
PO3BUTKY iHOPACTPYKTYpPU Ta IMEPCIEKTUBHUX Tajy3eil
eKOHOMiKHU, AK Ile IPUNHATO B IHIINX PO3BUHYTUX Kpa-
iHax cBiTy.

Tomy B VKpaiHi nas 3MeHIIeHHS 3a00proBaHOCTI
CJIiT BUKOPUCTOBYBATHU HEPKaBHi 3alIO3WYEHHA A Ka-
HiTaJIOBKJIaJeHb ¥ PO3BUTOK €KOHOMIiKU. SaJIy4yeHHs I10-
3UK i3 OyIb-IKOI0 iHIIIOI0 METOI0 He TiJIbKU He JaBaTH-
Me iMOyJabCy IJIA IOYKBABJIEHHA €KOHOMIUHUX ITPOIIECiB,
a ¥ Oyme CTpUMYyBaJbHUM UYMHHUKOM 3poctaHuHsa BBII
Hagami. Amke He 3abe3mnedyeHe POSIIUPEHHAM IMOJATKO-
BOi 0asm 00CJIyroByBaHHA Ta IOTAIIeHHA JEeP)KaBHOI 3a-
0OpProBaHOCTi paHO YW MHi3HO IPU3BeJAE IO 3arOCTPEeHHS
OI0’KeTHOI KPU3U, KOJIU MOJATKOBUX HAAXOMKEHb BU-
BUTHCA 3aMaJjo IJid (piHaHCYBaHHA HaBiTh MiHiMaJIbHUX
BHUJATKIB lep:KaBU OJHOYACHO 3i 3MiliICHEHHAM O0ProBUX
IJIaTe)KiB, a PO3MiIllyBaTu HOBi IIOBUKM CTaHEe HEMOIKJIV-
BO. BigmosizgHO, BemmumHA collialbHUX BUAATKIB y KO-
HOMY pasi He IOBMHHA IEPEBUIIYBATHU IIEHTPATiB0BaHUX
3a ONTUMAJbHOrO (3 moryaAany dicKaabHOI JOCTATHOCTI,
eKOHOMIiUHOI e(EeKTHBHOCTI Ta COIiaJbHOI CIIpaBeIJIu-
BOCTi) PiBHA OMOJATKYBaHHS IOJATKOBUX HAAXOIKEHb,
III0 € YMOBOIO oprauisallii e()eKTUBHUX I1ePEePO3MOIiIb-
HHUX IIPOIeciB Ta, AK HACJiIOK, 3pocranHa BBII.
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