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CKIIAJOBI BHYTPILIHIX TA 30BHIIIHIX 3AIIO3MYEHD
YKPAIHU

Anomauisn

YV cmammi obrpynmoeano numanusa, wooo niocmasé Kuacugikayii ma 6udis
0epaicasrHoco 6opey, 00CNIOHCEHO CYMHICMb CKIA00BUX GHYMPIUHIX MA 308HIUHIX
3anosuyeHv  Ykpainu, ma nposeoeno CMPYKMYPHUU —AHANI3  O0ePHCABHUX
3ano3uyens. llpoananizosani icHyoui 60peosi npobdiemu 0epicasu nompeoyioms
YOOCKOHANeHHsT 00peo6oi nonimuxuYxpainu ma nobyoosu 0i€goi cucmemu
VAPAGNinHA — 0epicasHum  60peom.OCHOBHUM — 3AB0AHHAM,  NOB'SA3AHUM I3
BUKOPUCMAHHAM O0EPHCABHUX 3ANO3UYEHb 8 SAKOCMI O00H020 3 IHCMPYMEHmI8
Gdopmysanns  IHHOBAYINIHOZO  PO3BUMK)  VKPAIHCLKOI  eKOHOMIKUE  HAYKOGe
OOTPYHMYBGAHHA | MEMOOOJIO2IYHO GIPHE BUIHAYEHHS HANPAMI8 BUKOPUCTAHHSA
3ano3uyeHux Kowmis./lepocagni O0peosi 3ano3uueHHs, K GHYMPIWHI, MaK i
308HIWHI, 30aMHI NO3UMUBHO GNIUHYMU HA 6CIO €KOHOMIKY KpaiHu, milbKu sSIKUO
B0HU OYOYmMb CHPAMOBAHI HA BUPIUEHHA CMPAMEiYHUX 3a80aHb PAOUKATbHO20
ni0BUUeHHS eghexmusHocmi BUKOPUCTAHHA GiHaHCc0O80-eKOHOMIUHO020,
IHMeNeKmyanbHo20 i Kaoposo2o nomenyiany Ykpainu Ha wisaxy nepexoody 6io0

CUPOBUHHO20 00 HAYKOMICIMKO20 PO3BUNIK).
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EnuszaBera AnexkcanaposHa IIABJIOBCKASA
COCTABJIAIOINME BHYTPEHHHUX U BHEHTHUX

3AUMCTBOBAHUHN YKPAUHBI

Annomayus

B cratbe 000CHOBaH BONPOC OTHOCUTEIHHO OCHOBAHUN KJIaCCU(PHUKAIIUUA U BUJIOB
roCyJIapCTBEHHOTO JI0JITa , UCCJIEIOBaHA CYIIIHOCTh COCTABJISIIONIUX BHYTPEHHUX U
BHEIIIHUX 3aMMCTBOBAaHUM YKpauHbl M TPOBEAEH CTPYKTYPHBIM aHaIM3
rOCyJIapCTBEHHBIX  3auMCTBOBaHMM.  [IpoaHanu3upoBaHbl  CYIIECTBYIOIIKE
JIOJITOBBIE TIPOOJIEMBl TOCYJapCTBa, KOTOPhIE TPeOYIOT COBEPIICHCTBOBAHUS
JIOJITOBOM TIOJINTUKH Y KPauHbI U TOCTPOCHHUS IECTBEHHOW CUCTEMbI YIIPaBICHUS
roCyAapCTBEHHbIM J0JroM. OCHOBHOM 3aJayei, CBA3aHHOM C HCIOJIb30BAHUEM
rOCyJapCTBEHHBIX 3aUMCTBOBAaHMWA B Kaye€CTBE OJIHOTO W3 HWHCTPYMEHTOB
dbopMUpOBaHUSI WHHOBAIMOHHOTO PAa3BUTHUS YKPAUHCKOW SKOHOMHKH, SIBJISIETCS
Hay4yHOe OOOCHOBaHHME M METOJIOJIOTUYECKH BEPHOE ONpEACIICHUE HANpaBiICHUM
MCIIOJIb30BaHUsl 3a€MHBIX CPEACTB. 1'OoCyaapCTBEHHbIE JOJITOBBIE 3aUMCTBOBAHUS,
KaK BHYTPEHHHE, TaK W BHEIIHUE, CIIOCOOHBIC TMOJOKUTEIIBHO TMOBIUSITh Ha BCIO
PKOHOMHUKY CTpaHbl, TOJBKO €CJIM OHHU OYyJIyT HAMNpaBJIICHbl Ha peIIeHUe
CTpaTErn4ecKux 3aaa4 paguKaIbHOTO MOBBIIICHUS s pexTuBHOCTH
UCIIOJIB30BaHUs (PUHAHCOBO - YIKOHOMHUYECKOTO, MHTEJUICKTYaIbHOTO U KaJIpOBOTO
MOTEHIMAJIa YKpaWHbl HAa NYTH MEpexoda OT ChIPbEBOTO JO0 HAayKOEMKOIO
pa3BUTHSI.

KuarwueBble cioBa: kiaccudukanus rocyJapcTBEHHOTO J0JTa; TOCYIapCTBEHHbBIC
3aiiMbl; BHEIIHUE 3aMMCTBOBAHUS, BHYTPEHHUE 3aUMCTBOBAHHUSA; JOJTOBas

ITOJIHUTHKA.
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COMPONENTS OF THE INTERNAL AND EXTERNAL

BORROWINGS OF UKRAINE
Abstract

In this paper we investigate the question, which concerns the grounds of
classification and types of government debt. This article surveys the essence of
internal and external components of Ukraine, also we held structural analysis of
government borrowing. The existing state debt problems were analyzed, so we find
that debt policy of Ukraine should be improved and built an effective system of
public debt management. The maintask, whichassociatedwiththeuseofpublicdebtas
a

toolfortheformationofinnovationdevelopmentofUkrainianeconomyisthescientificstu
dyandmethodologicallycorrectdefinitionofborrowedfunds.  Government  debt
borrowing, both internal and external, can have a positive effect on the whole
economy only if they are focused on the strategic objectives of radically improving
the efficiency of the financial and economic, intellectual and human potential of

Ukraine in the transition from commaodity to high technology development.

Keywords: classification of public debt; government borrowing; foreign

borrowing; domestic borrowing; debt policy.
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Beryn.Ha cporogni, mnpobGiema TOLIYKYy ONTHUMAIbHOI CTPYKTYpHU
JepkaBHOro Oopry Ta #oro kimacudikarii, 0cOOJMBO B Cy4acHHUX YMOBax, €
OJIHIEI0 3 OCHOBHHMX Yy cdepi OromxeTHO-piHAaHCOBUX BigHOCHMH. OaHAK 10
ChOTOJIHI ICHYIOTh (hparMeHTapHi JOCIIPKEHHS CTPYKTYPH JIEep>KaBHOTO Oopry Ta
Horo 3MiCTy TOLIO He 3/IICHIOBaocs. 3apeecTpoBaHi y BepxoBHit Pagi Ykpainu
MPOEKTH 3aKOHY MO JIepKaBHUM OOPr TEK HE MICTATh BU3HAUYEHHS PO3MIMPEHOT
knacudikamii JepxkaBHOTO OOpry, 30KpeMa BHYTPIIIHBOTO Ta 30BHIIIHBOTO.
[IpoTe peamii >KUTTS BUMAararOTh YITKOCTI Yy PO3YMiHHI 3MICTy TOHATTS
JepKaBHOTO Oopry 1 HOro aJaeKkBaTHOrO BiJOOpakeHHsS Yy TMPaBOBUX Ta
€KOHOMIYHMX (POpMax, OCKUIBKM KOXEH 13 €JIEMEHTIB CTPYKTYpPH JEp>KaBHOTO
Oopry mae CBOi XapakTEepHi MiJICTaBM BUHUKHEHHSI, MOPSAOK OOCIYrOBYBaHHS 1
TIOTAIIICHHS.

Tema cyTHOCTI Ta CKJIaJOBHX 30BHINIHIX Ta BHYTPINIHIX 3al03UY€Hb
JOCIIJKyBalach pi3HUMU aBTopamu, a came bex [.B., Imutpuxk O.O.,
Kpununupkuii 1.€. po3pi3HAIOTE AepxKaBHUKW OOpr y 3aJ€XHOCTI BiJI TEPMIHY Ali,
TEPUTOPIATBLHOCTI, CYKYITHOCTI OOproBUX 3000B’si3aHb Ta 3aJIEXKHO Bija Cy0’€KTa.
XimiueBa H.I. Bunuise nepkaBHUM OOpr sk MarepialibHy Kateropito, a ['oBeHKO
I1.H., kpaBuenko A.C., Ky3nenos JI.B., Muponenko B.I., [TaxomoB C.I., [TaTina
B.A., Tepsi T.A., [laxomoB [.H. moainstoTs nepxaBHui OOpr Ha BHYTPIIIHIN Ta
30BHIIIHIN, a JIe BUAUISIOTH MOHATTS IEPAKABHOTO KPEIUTY 1 KIacU(DIKyIOTh HOTO B
3aJIEKHOCT1 BiJI CTaTyCy IMO3WYalbHUKA, BiJl chepu OOproBuUX 3000B’si3aHb, BIJ
TEpMIHY TIOTAlllEHHS JIEP>KaBol OOproBux 3000B’s3aHb, 3a  BUAAMH
NpUOYTKOBOCTI.

MeTor0 CTaTTi € AOCHIJKEHHS CYTHOCTI Ta CKJIAJOBHUX BHYTPIIIHIX Ta
30BHIIIHIX 3alI03WY€Hb Y KpaiHU, Ta MPOBEIECHHS 3MICTOBHOI'O aHaMI3y JAEp>KaBHUX
3ar03uYeHb.

BaxxnnBoyCBITOMITFOBATHKATETOPIFO JEP>KaBHOTO oopry AK
3arajibHOTEOpPETUYHy, 0a30By I peamizaiii Jep>KaBoK  CBOIX(PYHKIIIM.
[TuTanHOBUAIB  JIep>kKaBHOTO  Oopry MpualieHO He Tak OararoyBard,

0OMEXYIOUHUChIOCUTEBY3bKOIOKIIACU(IKAIIEID B JIOCIIKEHHIXEKOHOMIYHOT



HayKu Ta HayKU ¢biHaHCOBOTO npasa, 110 HE
JTAEMOXJIMBOCTI MIAHATUAHYKATETOP1I0 Ha HOBUI3aralbHOTEOPETUYHUIPIBEHbD.

Buxian ocHoBHoro marepiaay. He Bci BueHi jaroTh Kiacuikaiiito came
JepKaBHOTO OOpry, OOMEXYHOYHCh JIMIIE 3arajbHAM IMOAUIOM HOTO Ha
BHYTPIIIHIM Ta 30BHIIIHINA, X04Ya HaBITh 1 B OCHOBY JAaHOTO IMOAUTY IMOKJIAIal0Th
pI3HI1 TIJICTAaBH.

[lin dac JOCHiIKEHHS CKIAJAOBUX JEPKaBHUX 3alO3UYeHb BUHUKAE
HACTyNHe MpoOJeMHE MHUTaHHS, KOTpE TMOJsIra€ y HOPMATHUBHO-TIPABOBOMY
3aKpIIUICHHI BHIIB JEpPKaBHOTO OOpry, sSKe HEOOXiIHE came s peasizarlii
GyHKUIA 1ep>KaBy.

B Vkpaini B m.16 cr. 2 BromkeTHoro kojaekcy YKpaiHU HOPMaTHBHO
3aKpIIUICHO TMOHATTSA Jep:kaBHoro Oopry (6opr AsBToHOMHOI PecmyOmiku
KpuMm yu 60pr MicIieBOro caMoOBpsiTyBaHHs) - 3arajbHa cymMa 3a00proBaHOCTI
nepxkaBu  (ABroHomHOi PecmyOmiku Kpum um MiciieBoro caMoBpsiTyBaHHs), siKa
CKJIQJAETHCS 3 YCIX BUMYLIEHUX 1 HEMOrameHux OOproBux 3000B's3aHb JEp:KaBU
(ABToHOMHOI Pecny6miku Kpum uyu MiCIeBOro caMOBpSITyBaHHS), BKJIIOYAIOUU
OooproBi 3000B'si3aHHs JepxkaBu (ABToHOMHOI PecmyOmiku Kpum um MiChbKUX
pa), 0 BCTYMAIOTh B JIIF0 B pe3yJbTaTl BUAAHUX rapaHTId 32 KpeauTamu, ado
3000B's13aHb, 1110 BUHMKAIOTh Ha ITiJICTaBl 3aKOHOJaBcTBa abo moroBopy [1]. ¥V
JTAHOMY BU3HAYE€HHI WIEThCA 1 PO BHYTPIIIHIN 1 TPO 30BHIIIHIN Aep:KaBHUM OOpT,
a TaKOX Te, IO YITKO PO3PI3HIIOTH OOpr JepxaBu B LUJIOMY Ta OOpr OpraHiB
MICIICBOTO ~ CaMOBpPSAYBAaHHS, aBTOHOMHHMX  YTBOpPEHb  (IepkaBHHM  Ta
MYHIIUNAIbHUH - MICILIEBUIA).

3aKO0HOJIAaBUO 3aKPIIUICHO TOHSTTS JEPKABHOTO BHYTPIIIHHOTO OOPry Yy
3akoHi Ykpainu «IIpo gepkaBHMI BHYTpilIHIA OOpr YKpaiHW», 3TiJHO 3 SKUM
JIep’)KaBHUM BHYTPIIIHIM OOpromM YKpaiHu € CTPOKOBI 60pro.i 3000B's13aHHS
VYpsay Ykpaiau y rporiosiid gpopmi.

3rifHo 31 cT. 2 AaHoro 3aKkoHy, AEp>KaBHUM BHYTpIlIHIA Oopr Ykpainu
CKIIAJAEThCS 13 3a00proBAHOCTI MHHYJIUX POKIB 1 3a00pPrOBaHOCTI, IO 3HOBY

BUHUKAE 1I0JI0 OOproBUX 3000B’s13aHb Ypsiny YKpainu y ¢hopmi: mo3udanb Ypsay



VYkpainu; mo3uyanb, 3A1MCHEHWX 3a Oe3yMoBHOi rapaHTii VYpsagy, Anus
3a0€e3neUYeHHS (biHaHCYBaHHS 3arajabHOIEPKaBHUX IPOrpam. o
OOproBux3000B’s3aHb ypsay YKpaiHM HaJleKaTh BUITYIIEHI HUM I[IHHINANEPH;
3000B’s3aHHS B TPOIIOBIMOpMI, TapaHTOBAHI HUM; OTPUMaHI YpPsIaAOM
kpeautu|2].

Ha nam nmorsnsin, nas BU3HAYEHHS! CTPYKTYpPHU JEP’KaBHOTO OOPry IOLIIBHO
po3MoYaTH 3 PO3JIICHHS JAepKaBHOTo OOpry Ha "mep:kaBHHI Oopr" y HIHMPOKOMY
Ta By3bKOMYpPO3yMIHHSIX.

Y By3bKOMYpO3yMiHHI, Jep>KaBHUH OOpPr — IIECYKYIHICTHBITHOCHH, 32
SKUMUBHHHUKAIOTHOOProB13000B’ I3aHHIACPKABU SIK MMO3UYATIbHUKA, OOpKHUKAa00

rapaHrTa Iior AlICHHSIO3UKIHIMMMHIIO3NYaJIbHUKAMH.

Y  mmMpokoMy  pO3yMiHHI, JIepKaBHUM Oopr — 1€ cucrema
(b1HaHCOBUX3000B’I3aHbICPKABH, IOBUHUKAIOTh y
pe3yNIbTaTI3I1HCHEHHA3aI103UYEHb; 13HaJJaHUX JIEP’KaBOIO
rapaHTiiiuni33000B’I3aHBTPETIXOCIO — Cy0’€KTIBroCIoAapChKOINISUIBHOCTI;

OOproBux3000B’s13aHb, NPUHUHATHX Ha ce0e BIAMOBIAHO IO YHHHOTO
3aKOHOJIaBCTBA;CyMOO DK THUXACUTHYBaHb,
NepepaxoBaHUXIZMOPYIICHHIMCTPOKIBUA B HEMMOBHOMYPO3MIpl; CYMUKOMIIEHCAITIT
32 HECBOEYACHYYMHENOBHYBHUIUIATYCYMH IIJIATEXKY HOPUANYHUM Ta (DI3UUHUM
ocobam To1IO.

Y  By3bKOMYpO3yMIHHIMOKHAOXapaKTepU3yBaTUJECPKaBHUNH  OOpr  sK
OKpeMy(iHaHCOBO — MIPaBOBYKATErOPII0, TOAI K B
HIMPOKOMYPO3YMIHHIAEPKABHUIMA oopr — Le3araJIbHOTEOPETUYHA,
dbyHIaMeHTalIbHA, IEP>KaBOTBOPYAACPIHITIIS.

Hacrynna knacudikariisi, Korpa BUAUISE ACPKaBHUN Ta 3arajibHOACP>KaBHUN
Oopr crtocyeThesi Oinblne A0 (eaepaTUBHUX JEpiKaB, SKICKIAAAIOTHCS 3 OIHOTO
yn6aratboxcy0'ekTiB. OCTAaHHEMOHATTAIIMPIIE 1 BKJIOYA€3a00pTOBAHICTE HE
TIIBKH Ypsany KpaiHu, ane 1
OpraHiBynpaBIiHHACYO'ekTaMudeepaiianiHITMMHIEPKABHUMUYTBOPCHHSIMH,

HIOBXOJISITHAO CKJIAAY €MHOIIEPKaBU, MiCIIEBUXOPTaHIBBIAIN.



MoXHAMOMITUTHACPKABHUA OOPT O JHKEPEITyBUHUKHEHHST JIEP>KaBHOTO
oopry: JepKaBHI Ta MYHIIHATbHI3aI03WYCHHS, 3a
JOTIOMOTOI0sIKMX3a0e3neuyeThesapopMyBaHHS Jep>KaBHOTO oopry, a
TaKOXKMOKpUTTsAePinuTy OromkeTy; (¢GopMyBaHHS JAepKaBHOro Oopry Ta
MYHILIUMATITETIB Ha M1JICTaBIKPEIUTHUXYTO]T Ta JIOTOBOPIB,
SAKIMOXKYThYKJIQaTUCSBIIIMEHIKpaiHH, 3 KPSIUTHUMHOPTraHi3allisIMi, 1HO3eMHUMU
JepKaBaMu Ta MDKHApOAHUMHU(DIHAHCOBUMHUOPTaHI3aIlisIMHU, Ha
KOPHUCTh3a3HAUCHUXKPETUTOPIB; Jiep>KaBHUM oopr, modopmyeTbes
IUITXOM HaJaHHSICP)KABHUXTAPAHTIH Ta MOPYYHUTEILCTB (B  IIbOMYBHUIAJIKY
Jep’kaBa BUCTYIIA€ HE SK MO3WYAIBHUK, &, SIK TapaHT IMOTAMIEHHA3000B's13aHb 32
IHITUXTTO3UYATIHUKIB).

HepxxaBHuii Gopr (GOPMYETHCAMIIBIUIMBOM SIK  00’€KTMBHUX, TaK 1
Cy0’eKTUBHUX(DAKTOPIB. Ho 11500111704 3 HUX
MO>KHAaB1THECTUHECTIPUITIIMBUAIHBECTUIIIMHUUKITIMAT, TpaHC(OPMAIliHHUM CKIIa]l

BUPOOHUIITBA 1 3BY)KCHHS Ha I[1IHOCHOBINOJATKOBOI0A3M, BIJ €EMHE CAlIbJIO

TOPrOBEJILHOTO OanaHcy,
nepeBaXKaHHA3aCTapLIOITEXHOIOTTYHO10a31133HAYHOIOMIPOIO MOPAJIBHOTO
CTapiHHS 1 (b13UYHOTOCTIpAITIOBAHHS OCHOBHOTO Karirany,

YHOBUTbHEHITEMITUBUPOOHNYOTOBIATBOPEHHS. Cy0’eKTUBHI(AKTOPUTIOB sI3aH1 3
CUTYaTUBHUMUIIPOPAXYHKaMHU y TaKTULIBOPOBAIKEHHS pedopM 1 (HaKTHUHOIO
BIJICYTHICTIOCTPATET1IIOJOPO3BUTKYpiHAHCOBOTO  puHKY. Jlo  Toro K
MarOTBMICIIECITPOOUBUPIIEHHATIOTOYHUX TTPOOJIEM “y TTOKEKHOMY MOPSAJKY .

Bix  xapakrtepy  HaciiAKIBBIUIMBY  OOpry Ha  €KOHOMIKY, B
3aJIEKHOCTIBIZICTPOKIB Ta TEPMiHY/1i, HOTOMOAUISIOTh HA KOPOTKOCTPOKOBUHU (I10
OJTHOTO  pOKY), CEpPEeIHbOCTPOKOBUM (Bi OJHOTO JIO II'ATUPOKIB) Ta
JIOBrOCTPOKOBUH (TIOHAI ITHPOKIB).

TakoxaepxaBHUI OOPT MOKHAPO3IIIUTH HA TPU CKIAJ0BI B 3aJICKHOCTIBI
BUJly BUILIATYUBIJICYKYITHOCTIOOPTOBUX3000B’s13aHb: KaMiTaIbHUI OOpr - 11e cyma
BUITYIIICHUX 1 HETIOTAIICHUX JIEPKaBOI0 OOPTOBUX3000B's13aHb 1 TAPAHTOBAHUX HUM

3000B'13aHBIHIINXOCIO, BKJIIOYAIOYMHAPAXOBAHIBIICOTKH O IIMX3000B'SI3aHHSX;



OCHOBHHUII OOpr - II€HOMIHAJIbHABAPTICTHBCIXOOPrOBUX3000B'I3aHbEPKABU 1
rapaHTOBAaHUX HHUM 3al03W4YeHb; TOTOUYHUN OOpT, KU BKIIOYA€BUTPATHIACPKABH
M0 BUIUIATIIOXO/IIBKPEIUTOPAM 1 MOTalIeHHSI3000B'13aHb, TEPMIHSKUX HACTaB.

Jlesiki BYCHI BBaXKAIOTh, IO CaMe MPHUHIIMIT TEPUTOPIATBHOCTI MOKJIAJCHO B
OCHOBY PO3JIIJICHHS JepKaBHOrO0 OOpry Ha BHYTpIIMIHIN Ta 30BHINIHINA. JlepkaBa,
HIMPOKO BUKOPUCTOBYE CBOI MOKIIMBOCTI JIJISl 3JIy4eHHS TOJAATKOBUX (h1IHAHCOBUX
pecypciB y IUISIX CBO€YACHOTO (hiHAHCYBAHHS OIOKETHUX BHUTPAT Ta MOCTYIOBO
HaKOMM4y€e 3a00proBaHICTh SK BHYTPIIIHIO, Tak 1 30BHimHIO. lle Beae a0
3pOCTaHHsI JEP>KaBHOTO OOPry - BHYTPIIIHHOTO 1 30BHIIIHBOTO, SKUM JOIIBHO
NPUAUIATA HAMOLIBII yBarv, OCKUIBKY BCl 1HII BUIM JAE€PAKABHOTO OOpry B Tiil UM
1HIIIH Mipi € moxigaumu [3].

BaytpimHiiiaep:xaBHuil 00pT pO3TISIAEThCA SIK «IO3UKAHAIT caMiiico0i» 1
HE BILIMBAE Ha 3arajJbHIpO3MIPUCYKYTHOT0OAraTCTBAHAIII].
[leBHIHETaTUBHIHACIIIKMB mporieci
yIpaBJiHHINEPEKPUBAIOTHCATIO3UTUBHUMHUE()EKTAMUBI IMOO1T13a111170,1aTKOBUX (D1
HAHCOBUXPECYPCIBBIHBECTHUI11a00PO3BUTOKEKOHOMIKHKPATHH.

OCHOBHMMHU KpeIUTOpPaMH BHYTPIIIHBOTO OOPTY, SIK MPaBUIIO,€: HACEICHHS;
Kopropailii, 0aHKH;1HII1(PIHAHCOBI 1 KPEAUTHI YCTAaHOBH.

Jlep>kaBHUIBHY TPIIITHIN oopr MOB'A3aHUM 3
(1HaHCYBaHHSIMBUIATKIBOIOIKETYAEPKaBU pe3uaeHTaMu KpaiHu y
HaIllOHAJIbHIUTPOIITOBI O IUHHIII.

["07T0OBHUMHACTI IKOMIIPOBEICHHSIIONI TUKU3AMT03WYeHb Ha BHYTPIITHEOMY PHHKY €
nepepo3noAII0X0IBBCEPEIUHIKPATHH. OcHOBHOIO MPUYUHOIO
BUKOPHUCTAHHA(]DIHAHCOBUXPECYPCIB, 3alydeHUX Ha BHYTPIIIHBOMY pPHHKY, €
nedimur  OromkeTy. B yMoBaxHEZO0CTaTHLOTOHAMOBHEHHSIOX1THOTYACTUHU
Or0/IKeTY, 3pOCTaHHAPIBHAACPIUTY OIOIKETY,
CIIOCTEPITAEThCA3HAYHUUPICTACP)KABHOI3a00PTOBAHOCTI, IO 3  YacoM Yy
Pa3inpoAOBKEHHS TAKUX HETaTUBHUXTEHICHIINMOKE3arpoxKyBaTH 1€QOaTOM.
dopMyBaHHS Ta (YHKIIOHYBAHHS PUHKY JIEPKABHUX OOProBUX 3000B's13aHb

€ KartamizaTopoM (IHAHCOBUX PpECypciB, SKI € HaMKpalluM JKEpeIoM st



PO3BUTKY HAIlOHAJIbHOI EKOHOMIKM KpaiHnu. BHyTpimHilaep:xaBHuid Oopr
YKpalHUCKIaIa€ThCA313a00proBaHOCTI  Tepel  IOpUAMYHUMH ~ ocobamMu  Ta
3a00proBaHOCTINIEpeI0aHKIBCbKUMHUYCTAaHOBAMU.

OCHOBHOIO ~ SIKICHOIO  XapaKTE€PUCTUKOI0  HABaHTa)KCHHABHYTPIIIHHOTO
JepKaBHOro Oopry Ha OO/KeT KpaiHHMEe CIIBBIIHOIICHHS a0COIIOTHOIO
PO3MIpYBHYTpIlIHbOI3a00proBanocTi 10 BBII.

[HCTpYyMEHTOMBHYTPIIIIHBOTOICPKABHOTO oopry
133aTy4eHHADIHAHCOBUXPECYPCIB IS  TOKPUTTS OIOJDKETHOTO  Jedinuty €
pPUHOKIEpKaBHUXIIIHHUXManepiB. KokHa aeprkaBa BHU3HAYA€ CBOIO CleUU(IUHY
CTPYKTYpPY noOy10BU (doHI0BOTO PUHKY Ta
PO3MIIIIEHHAICP)KABHUXI[IHHUXIIANEPIB HAa HbOMY. JlepkaBHIIlIHHINANEpU —
LeJepKaBHI3000B'13aHH], AKIBUITYCKAIOThLEHTPAIbHUM ypsn,
MICIIEBIOpTaHUBIIAAN Ta OKpeMIiJIep>KaBHIMIAIPUEMCTBA 3 METOIO
PO3MOBCIOPKEHHSATO3UK 1 MOKPUTTNCDIIUTY IeprKaBHOTO OropKeTy [4].

Y CTPYKTYpiBHYTPIIIHROTO JAEP>KABHOTO OOpPry MpPIOPUTET TMOBUHEH
HAJIaBaTHUCACEPETHBO Ta JOBFOCTPOKOBUM3000B'I3aHHSIM.
[lenamacTb3MOrypO3nOALTUTHOOPTOBEHABAHTAXKEHHS B
4aciMIXKPI3HUMUTPYIIAMUIHBECTOPIB  Ta  3a0e3NneunThePeKTUBHINMICYTPABIIHHS
HUM. 3aiy4eHHi JepKaBOokO (biHaHCcOBIpecypcH 3a
JIOTIOMOTOFOBUITYCKYL[IHHUXTANIEP1BIIOBUHHIMATHIIIBOBEBUKOPUCTAHHS Ta
¢diHaHCyBaTHpEATbHIIHBECTUIIITHITIPOCKTH.

[InanyBanHs Ta
IPOTHO3YBaHHAEKOHOMIYHOTOPO3BUTKYTTOBUHHE3a0€31eTyBaTHCHKOHIIECTIIEIOACD
YKaBHUX3armo3n4eHbiepkaBu. OCHOBHUMU MTPUHITUTIAMHU KOHIICIIIIITIOBUHHI Oy TH:

- Ha aHaI131MaKpOEKOHOMIYHUXTIOKa3HUKIB Ta
MIPOBEICHHI(1CKATBHOITIOM THKMBU3HAYAETHCAIOIIIbHICTHEMICI T IePyKaBHUXITIHHH
XTIanepiB Ta MPOTHO3YEThCATXE(DEKTUBHICTD;

- BUIYCK B OOIFJOBrOTEPMIHOBUX(PIHAHCOBUXIIHHUXITAMIEPIB;



- BHITYCK B 0OIrHOBUXBU/IIBACPKABHUXIIIHHUXTIATIEPiB
(mepsxaBHiomIaIHI0OMIT AL, JoTepeitHioomirarii,
Creliajli30BaHIBII3UBHIKYTOHH1001irarii);

- PO3MIMPEHHS KOJia YYaCHUKIB Ha TMEPBUHHOMY Ta BTOPMHHOMY PHHKAX
Jep KaBHUXIIHHUXTIATIEPiB.

Jlep>kaBHUMBHYTPIIIHIA OOpr TapaHTYyeThCSIBCIMMAWHOM, IorniepedyBae y
3arajbHOICPKABHIMBIIACHOCTI.

Po3pizHsioTe Oopru nepkaBu, siki € odiriaabHO BU3HAHUMH (CKCIUTIIUTHI
Ooopru) 1 He miATBEpKEHI, ab0 IMImIiUTHI Oopru. OCTaHHI3000B'SI3aHHS, SK
MPaBUJIO, HE BPAXOBYIOThCA Yy CKJAIIEepKaBHOrO OOpry, ajie B JIMCHOCTI BOHU
MOBUHHIBKJIIOYATUCH 10 HOTOCTPYKTYPH.

Jo CKJIay BHYTPIIIHBOT'O/IEPKABHOTO oopry
YKpaiHUBXOATHTaKI3000B'I3aHHS

- 3aboprosanicte KMV nepen HBY 3a nHaganumu kpeauramu Ta KOIITaMH,
BKJIaJICHUMU B nepskaHiooprositinHinanepu(OB/II, KOBJII,
Kousepciiininuckontnioomiranii, OBJIOI1, /leno3utniceptudikatu HBY);

-3a00proBaHICTh 3 MOTAIIeHHS Ta 00CIyTOBYBaHHSIOOPTrOBUXI[IHHUXIIATIEPIB
nepe; KOMepIiHHIMU OaHKaMHU.

-3000B'SI3aHHSAMIOIONOTAIIEHHST Ta KOMIICHCAI[IIBUIIATHACEJICHHIO  Ha
3aMMIIKUBKIaAIB B OmagHomy OaHKy YKpaiHM 1 3a00proBaHICThAEPKCTpaxy
CPCP.

-3a00proBaHICThAEPKABU 3a nJiaTexaMu TOOTOTPOIIIOBIKOIITH,
AKIIPU3HAY€Hl [JIs TOTalleHHsA3000B'A3aHb 3 BUIUIATU3apOOITHOI IJIaTH B
JepKaBHUXYCTAHOBAX, TIEHCIH, CTHICH I Ta
IHIIUXTIepe10a4eHMX3aKOHO/IaBCTBA00OOB'I3KOBUXBUILIIATIPOMAISTHAM;
3a00ProBaHiICTh 3 OIJIATH MOCTYTIAMTPUEMCTBEHEPTOMOCTAYaHHS 1 T.11.;

-3000B's13aHHS nepen KOMEPIIIHHUMU OaHkamMu i
THIIMMHUIOPUANYHUMHI 0CO0aMU 32 TaAPaHTIAMU 3 HAJAHUXKPEJIUTIB Ta MO3HK.

-KOMIEHcallisi 3a00proBaHoCTi CyO'€KTaM  MiANMPUEMHHUIIBKOIMISUTBHOCTI

3 noBepHeHHsAM 11/IB.



30BHINIHIHAEPKABHUNA OOpPr - IECKIAJOBAYaCTHHAICPKABHOTO OOpTY IO
30BHILIHIXMO3UKAX 1 1HIIKUXOOProBHUX3000B'sI3aHHAX TEpes KpPeAUTOpPaMHU-
Hepe3uaeHTaMu. HassBHICTB30BHIIIHBOTO OOpPry y KpaiHu € HOpMaJIbHOIO CBITOBOIO
MPAKTHKOIO.

Jlep>kaBHMI ~ 30BHIIIHIM  OOpr  YTBOPIOETHCS  IUIAXOM  BHHUKHEHHS
3000B’s3aHb  YHACHIAOK OTPUMAHHS KPEAWTIB BiJl 1HO3EMHHUX JEpiKaB,
MDKHApOJHUX OpraHizamiii Ta (¢iHAHCOBO-0AHKIBCHKUX YCTAaHOB, 3A1MCHEHHS
JIep’)KaBHUX 3al03MY€Hb Ha MDKHAPOJHUX (PIHAHCOBUX PUHKAX Ta BCTYMY B AIIO
JIep’KaBHUX 30BHIIIHIX TapaHTIN 00 OOPTY MPUBATHUX IMiTPUEMCTB.

Jlep>kaBHi 11iHHI Tlanepy (1HO3eMHI oOJIiralii, eBpoooirailii, HOTH), BEKCEJIl,
MDKHApOJIHI YroJu Tpo TMO3HuKy, partudikoBani BepxoBHoro Pamorw VYkpainw,
YKJIa€H1 3T1JIHO 13 YUHHUM 3aKOHOJIaBCTBOM, 1110 MAIOTh BU3HAYEHY CYMY, TEPMIH
Ta YMOBH TOTAIlIEHHS — BCE 1I€ BBAXAEThCS OOPrOBUMH 1HCTPYMEHTAMU. 30BHIIIHI
KpPEAMTHI YrOau YKJIaJaloThCs 3a BHJIAMU: CUHJIUKOBAHI KPEIUTH; ABOCTOPOHHI
KPEIUTH;, JABOCTOPOHHI KPEIUTHI 3000B’SI3aHHS 1HAMBIIYAIbLHOTO XapakTepy
(M®O).

HaykoB1i BUAUIAIOTH HACTYITHI O3HAKHU KJacu(iKaIlli 30BHIIIHBOIO OOpry:

- 3aJIeXKHO B1J BUAY KPEIUTIB: OaHKIBCHK1, KOMEPIIiiHI, (IHAHCOBI;

3aJIeKHO Bl YMOB KpEIUTYBaHHS: HA PUHKOBUX YMOBAX 1 MiJIbTOBI;

- 3aJIEKHO BI1Jl TEPMIHY CIUIATU: KOPOTKOTEPMIHOBI (10 OJHOIO POKY);
CEpEeIHbO TEPMIHOBI (JI0 5 POKiB); JOBrOTEPMIHOBI (TIOHAT 5 POKIB);

- 3QJIEKHO BIJl JPKepesia KPeAUTYBaHHS: MO3UKHU, HaJaHl Oo(IiiHUMU
YPSAOBUMHU 1HCTUTYyTaMU (LICHTPAJILHUMHU OaHKaMU Ta YpsJlaMH); TIO3UKH, HaJaH1
MpPUBATHUMU OaHKaMM; TMO3WKH, HAJaHI MDKHAPOJAHUMH BaTIOTHO-(PIHAHCOBUMU
OprasizaiisiMy; 30BHIIIHSA 3a00pPTrOBaHICTh, HE BIJIHECEHA N0 1HIIMUX KaTeropi —

oOJirarii 30BHINTHKOT IEPKABHOT TTO3UKH;

3aJIe)KHO BiJ HACTaHHS TEPMIHY CIUIATH: MOTOYHWUN 30BHINIHIA OOpT
JTAHOTO POKY — Oopr, sSIKMil HEOOX1AHO MOBEPHYTH B MOTOYHOMY POIl; 3arajbHUN
(HaKOMMYEHMI) 30BHIMIHIA OOpr — OOpr, SKWIl MJUISITae CIUiaTi B MOTOYHOMY 1

HACTYIHHX pokax [5].



BpaxoBytoun kputepii MeTH 3aJdydeHHs, a TaKOXX BHKOPHCTAaHHS KOIITIB,
30BHIIIHI 3aTI03UYEHHS Y KpaiHH MOAUIAIOTHCS Ha TaKi TPYTIH:

- KpeauTH, 3ajJydeHl 3 MeTow (iHAHCYBaHHA Je]IiIuUTy Aep>KaBHOTO
Or0/KeTy Ta MIATPUMKH TUIATIKHOTO OanaHcy KpaiHu;

- TIOB’s3aHI KPEIWTH, KOTpl HaJAaHI B paMKax MDKICPKaBHUX Ta
MDKYPSIIOBUX JIOMOBJICHOCTEH;

- IHBECTHIIIHI KPEIUTH, 3ay4deHl Cy0’€KTaMu TOCHOJAPCHhKOi AisIBHOCTI
M1 JIep>KaBHI rapaHTii;

- JIOBITOCTPOKOBI HETapaHTOBaHI KpEIWTH, 3ajlydeHl HeaepKaBHUMHU
MO3UYaTFHUKAMHU B pPaMKaX BIACHUX IIPOEKTIB PO3BUTKY.

MinictepcTBoM (hiHAaHCIB YKpaiHM BUKOPUCTOBYETHCS Kiacudikallis 3a
TUTIOM OJiep>KyBauya OOpProBux 3000B’s3aHb, SKa BKJIIOYAE€ HACTYIHI  BHUIU
30BHIIIHBOTO OOPry: 3a00proBaHICTh MIKHAPOJHHM OpraHi3allisiM pPO3BUTKY;
3a00proBaHiCTh  3aKOPJIOHHUM YCTaHOBAM  YIOPABIIHHS; 1HIIA  30BHIIIHS
3a00proBaHICTh; KOPUT'YBaHHS 4Yepe3 BIAMIHHICTD y BapTICHIM OLIHIII.

BucHOBKH Ta mnepcneKTHBH MNOJAJBIINX PO3Bigok.IcHyroui O0Oprosi
npoOjieMH Jep>kaBu MOTPEOYIOTh YAOCKOHAJIEHHS OOpProBOIMOIITUKHUY KpaiHU Ta
noOyZ0BH  J1€BOT CHUCTEMH YOpaBIiHHSA JepkaBHUM  Ooprom. [loBuHHI
IPOBOAUTHUCH 3aX0/IU, KOTP1 CTOCYIOTHCSI YJOCKOHAJICHHSI HOPMATUBHO-TIPAaBOBOIO
3a0€e3MeUeHHs], KOPOTKO-
TacepeAHHLOCTPOKOBIOPIEHTHPUYITIPABITIHHIACPKABHUMOOPTOM,
1HCTPYMEHTHUPAANKAIBLHOTOI IBUILLIEHHA€(DEKTUBHOCTI1HBECTUIIITHOICKIa10BOi0I0
JUKETHUXBHUIATKIBTaCTpaTEr1uH13aBJaHHATIEPEOPIEHTALII00PTrOBOINOITUKH,
3MEHIIEHHA00ProBOrOTArapsITapO3BUTKYAIbTEPHATUBHHUX,
HEMO3WYKOBUXIHCTPYMEHTIB()1HAHCYBAHH OO [KETHUXBUIATKIB.
KomMrekcHeBUPIICHHSITIPOOIEMI30BHIIITHLOTOIEP>KaBHOTO0OPTy13BpaxyBaHHIM3
anpOITIOHOBAHUX3aXO[IBCIIPUATUME 3MIITHEHHIO (DIHAHCOBOI CHUCTEMH YKpaiHu |
MOCWJICHHIO CTUMYJIIOIOUOTO BIUIMBY JIEpKaBU Ha COI1albHO-€KOHOMIYHUN

PO3BUTOK KpalHU.



Cnucoxk aimepamypu

1. bromkeranit komekc VYkpainum [Tekct]/ Bimomocti BepxoBuoi Paam
VYkpainu (BBP), 2001, Ne 37-38, 189 c.

2. 3akon YkpainuBin 16 Bepecus 1992 poxy «Ilpo [lep:kaBHMIBHYTpIlIHIH
oopr»[Tekcr] // BinomoctiBepxoBHoi Panu Ykpainu 1992. — Ne41.1346-1347 c.

3. VYrpasiinus nepxaBHuM Ooprom : HaBd. mociOH.[Teker] / O.0. IIpyrcebka,
O.A. Cpomuenkos, XK.B. I'ap6ap, JI.I. 'ybanosa, B.B. Pynenko / 3a 3ar. pea. O.0.
[Ipytcekoi. — K. : LlenTp HaBy. mit-pu., 2010. — 216 c.

4, [TaBnos B.I. LlinHi manepu B Ykpaini : HaBY. mocioH.[Texcer] / B.1. I1aBios,
L.I. ITumunenko, 1.B. Kpusos'ssiok. — K. : Bun-Bo «Konmop», 2004. — 400 c.

5. Muux A. M. CyuacHi criocobu omntumizailii 00proBoi MOMITUKK YKpaiHu
11s1 03710poByieHHsT ekoHoMikU [Tekcr]/ A. M. Muux // O6xik 1 ¢inancu AIIK. —

2010. Ne4. C. 147- 149.

References

1.CollectedLegislationCouncilofUkraine.
(2001).TheBudgetCodeofUkraine[BudjetniykodexUkrainy].37-38, 189.
2.CollectedLegislationCouncilofUkraine. (1992).LawofUkrainefromtheSeptember
16, 1992 «ThePublicInternaldebt»[ZakonUkrainy vid 16, 1992 «Pro
Derjavniyvnutrishniyborg»].41, 1346-1347.

3. Prutska, O. (2010). Public Debt Management[Upravlinnyaderjavnimborgom].
Kyiv: Center of educational literature.

4. Pavlov, V. (2004). Securities in Ukraine[Zinnipaperi v Ukraine].Kyiv:Kondor.
5. Mnih, A. (2010). Modern methods of optimization of the debt policy of Ukraine
for economic
recovery[SuchasnisposobioptumizatsiiborgovoipolitukuUkrainidlyaozdorovlennya
ekonomiku].Accounting and Finance AIC, 4, pp. 147 — 149.








