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CYYACHI IPOBJIEMMU YIIPABJIIHHSA JEP’)KABHUM BOPT'OM

B.B. Martynyuk, R.V. Lanyush
MODERN PROBLEMS OF PUBLIC DEBT MANAGEMENT

[TutanHs popMyBaHHsS OO/PKETHOTO AEPIUUTY Ta AepkKaBHOTO Oopry, iX AMHAMIKH 1
CTPYKTYPH Ta TMONIYK JDKEPEN iX MOTAlIeHHs € OJMHUMH 3 OCHOBHUX TIIPH pO3poOIli cTpaTerii
PO3BUTKY JIep>KaBW Ha MailOyTHI1 MepioIu.

OCHOBHMMM TNpPUYMHAMU BUHUKHEHHS 1 3pOCTaHHS JEp:KaBHOro Oopry B YKpaiHi €
neQiuuT AepKaBHOTO OOKETY Ta MOCTIMHUN NedInUT IulaThkHOTO OanaHcy kpainu. Lle, B
CBOIO 4epry, MIABHUIIYE OOProBY 3aJEKHICTh KpaiHU 1 BIAMOBIAHO € TOJIOBHOK MPUYHUHOIO
raJlbMyBaHHSI €EKOHOMIYHOTO PO3BUTKY Ta 3HM>KEHHS IHBECTHUI[1ITHOT TPUBAOINBOCTI.

Biamosinno no bromkernoro Koaekcy Ykpainu, nep:kaBHuil 6opr — 11€ 3arajibHa cyma
3a00proBaHOCTI JE€pKaBHU, SIKa CKJIAJAEThCS 3 YCIX BUIYIIEHHUX 1 HEMOraleHuX OOproBHUX 30-
00B’s3aHb JIep’KaBU, BKJIIOYAIOUW OOProBi 3000B’s13aHHA JEpiKaBH, 10 BCTYNAIOTh y 10 B
pe3ynbTaTl BUAAHUX TapaHTIN 3a KpeauTamu, ado 3000B'si3aHb, II0 BUHUKAIOTh Ha MIJICTaBi
3aKOHOJIaBCTBA abo0 JI0TOBOPY.

JlepxaBHuil GOpr B LUIOMY € JIOCTaTHbO CKJIAJHUM MEXaHI3MOM, ()YHKI[IOHYBaHHS
SKOTO 3aJIeKUTh BiJ Al O6araThoX CyO’€KTIB PUHKOBUX BIAHOCHUH. TOMy 3Ha4Hy yBary ciij
MPUAUIUTH caMe YIPaBIIHHIO AepKaBHUM OOProm.

Buxonsgum 13 CyTHOCTI KaTeropii «yIpaBiIiHHS», YIPaBIIHHS JI€p>KaBHUM OOprom
nependayvae CyKyInHiCTh 3aX0/1B JA€P>KaBH 11100 MOTALIECHHS 1 pEeryJIlOBaHHS CyMU JepiKaBHO-
ro KpeIuTy, a TAKOXK 3aJlydeHHS! HOBUX [TO3MYKOBUX KOILITIB, TOOTO BIUIMB HA (pIHAHCOBY CHC-
TEMY JIep’KaBH 3 METOI0 3a0e3IedyeHHsl 11 cTaOUIbHOrO CTaHy 1 (QYHKI[IOHYBaHHS B1IIOBIIHO
JI0 BUBHAYCHUX JOBTOCTPOKOBHUX 1 KOPOTKOCTPOKOBHX ITLICH.

Mertoro ynpaBiiHHS Jep>KaBHUM OOprom € 3abe3nedeHHs: 0OproBoi O€3MEKH IepKaBH,
TOOTO JOTPUMAaHHS TAKOTO PIBHS JIEP>KaBHOI 3a00ProBaHOCTI, KWW 3aJ0BOJIBHSIE MOTPEOU
JepxaBu y (IHAHCOBHUX pecypcax, Ja€ 3MOry 30epertu CTiiKicTh (PIHaHCOBOI CHCTEMHU Jiep-
’KaBU 1 IpU bOMY HE CTABUTb ii 1] 3arpo3y.

BpaxoByroun eKOHOMIYHY CUTYalliio B YKpaiHi Ta piBeHb ii AepKaBHOI 3a00proBaHOCTI,
B SIKI TIEPEBaKAIOUOI0 OUTBIIICTIO BUCTYIIAE CaMe 30BHILIHIA O0OpPT, Ay)Ke BaXKIUBO pO3pOOU-
THU CUCTEMY MOKa3HUKIB, Kl O MOKa3yBaJd KPUTUUYHUN pIBEHb OOProBOro HaBAHTAXKEHHS Ha
OroKeT. AJpKe 3HAuHE CHIPSMYBaHHS KOIITIB Ha CIUIATy BIJACOTKIB MO OOpProBHX 30-
O0B’s3aHHSX, IPUBOJUTH JI0 TOTO, 110 BEJIMKA YaCTHHA COLIAJIbHUX Ta IHIIMX MpOTpaMm 3aliu-
LIaI0ThCsl HepeaizoBaHuMu (6e3 ¢inaHcyBaHHs). He roBopsuu Bxke Ipo HBECTHUIIMHI BUTpa-
TH JIepXaBy, 110 Y CBOIN CYKYIHOCTI CBIAYUTh PO CHOBUIbHEHHSI €EKOHOMIYHOTO PO3BUTKY.
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