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CTyneHT 4 kypcy
akynbTeTy eKoHoMiku i npaBa XHEY

BITMAHUE TOCYOAPCTBEHHOIO KPEOAUTA
HA PASBUTUE 3KOHOMUKN YKPAUHDI

AHHOmauusi. PaccmMompeHb! rnoHsamue u crieyughuka 3KOHOMUYECKOU Kamezaopuu 2ocydapCcmeeHHo20 Kpeduma.
lMpedcmasneHbl ocobeHHOCMU yripaseHusi 20cy0apcmeeHHbIM Kpeodumom.

AHomauia. Po3senaHymo noHsmms | cneyugiky eKoHOMiYHOI kameeopii OepxagHozo kpedumy. [lpedcmasneHi
ocobnusocmi ynpaerniHHs depxagHUM Kpedumom.

Annotation. The concepts and specific economic categories of public credit have been considered. Peculiarities of
public credit management have been presented.

Knrouesble criosa: eocydapcmeeHHbIl Kpedum, 3aeMuuk, Kpedumop, eocydapCcmeeHHbIl 0onie, 6HEeWHue
¢huHaHcosble obsizamernbcmea.

['ocypapcTBEHHbIM KpeanuT ABMSETCH COCTAaBHOW YacTbio (PMHAHCOBOW CUCTEMbI NOGOro rocygapctsa U akTMBHO
ucnonbdyetca en B Uensx cbanaHCUpOBaHHOCTU  BHOMKETHO-(PUHAHCOBOM W OEHEXHO-KPEOAUTHON  MOSUTUKM.
[ocynapCTBEHHbIV AONT B HACTOSILLIEE BPEMS OCTAETCSA OAHOM M3 Hanbornee ocTpbix NPobrnem, CAepXXUBAKOLLMX COLMarnbsHO-
3KOHOMWYECKUIA POCT CTPaHbI.

Llenbto 4aHHOro nccnegoBaHns ABNSIETCS aHanM3 CTaTUCTUYECKMX AaHHBIX, XapakTepu3yoLmx AUHaMUKY pasmepoB
rocylapCTBEHHOro KpeauTa YKpaviHbl U €ro BNMsiHWE Ha SKOHOMMUYECKOE COCTOSIHUE rocyAapcTBa.

[ocynapCcTBEHHbIV KPeauT — COBOKYMHOCTb OOLLECTBEHHbLIX OTHOLLEHWIA, BO3HMKAOLWMX MO NOBOAY NpeAoCTaBleHns
N NpUBMeEYEHUs AeHEXHbIX CPEACTB U3 U B roCyAapCTBEHHbIN GroaxeT [1].

B 3aBucumoct OT cdepbl pa3MeLleHns rocygapCTBOM CBOWMX (PMHAHCOBbIX TpeboBaHuA u 06a3aTensbCcTB,
BO3HMKaOWMNX U3  KPeOWUTHbIX  OTHOLUEHWW,  MOXHO  KrnaccuduumpoBaTb  FOCYAAPCTBEHHbIM  KpeauT  Ha
BHYTPUrOoCy4apCTBEHHbIV 1 BHELHWI [1].

Ha npakTuke OOCTaTOYHO HafeXHble 3aeMLLMKM HE HYXOatTCs B rocyAapCTBEHHbIX rapaHTusax. OHM B COCTOSIHWM
npuBreYb CpeacTBa Ha KPeAUTHOM pbIHKE CaMOCTOSATENbHO. ocyaapcTBEHHbIE rapaHTUM OBbIYHO PacrnpoCTPaHATCA Ha
HEeQOCTaTOMHO HaAEeXHbIX 3aEMLUMKOB W COOTBETCTBEHHO BreKyT 3a cobOOM poOCT pacxofgoB M3 LEHTpPanvM3oBaHHbIX
OeHeXHbIX poHaoB [2].

Bbinyck rocyaapcTBeHHbIX LieHHbIX Bymar 6epeT cBoe Hayano B YkpavHe ¢ 1994 roga, korga Obin nognucaH Ykas
Mpe3ngeHTa YkpauHbl O BbINyCKE rocyAapcTBeHHbIX obnurauuin. 23 asrycta 1994 roga Obino BblgaHO MOCTaHOBIIEHUE
KabuHeta MwuHuctpoB VYkpauHbl "O Bbinycke obnurauuin BHYTPEHHero rocygapcTBeHHoro pgonra“.  CornacHo
pekomeHgauuam MexayHapogHoro BantoTHoro ¢oHaa B YkpauHe ¢ 1996 roga 30 % pedmumTta rocyfapCTBEHHOMO
GropkeTa JOMKHO NOKPbLIBATLCS 3@ CYET pa3MeLLEeHMsl rocyaapCTBEHHbIX LEHHbIX Bymar.

[apaHTuiiHBIE 00s3aTenbCTBa rocyaapcTBa nepeq WMHOCTpPaHHbIMKM GeHedmumapamu 06pasyoT ocobyito rpynmny
BHELUHMX (PMHAHCOBbIX 00A3aTenbCTB roCyAapCTBa, KOTOPbIE BO3HMKAKT B Cllyvyae HennaTexecrnocobHOCTUM pe3naeHToB-
IOPUANYECKNX NNL, U NPUHUMALOTCA Ha cebs rocyaapCTBOM.

B cootBetcTBUM C 3akoHodaTenbcTBOM YkpauHbl 2010 roga 3anpelyaeTcs npedocTaBnsTb rocyAapCTBEHHble
rapaHTuM Npv NOMyyYeHUn KPeAMTOB cyObekTaMm NpeanpuHMMaTenbCKon AeATENbHOCTH, KPOME Kak Mo KpeauTam, KoTopble
NpefocTaBnAlTCa MeXAyHapoaHbIMW (OMHAHCOBBLIMW OpPraHU3auusMn UM Ha YCMOBUSAX COBMECTHOrO (hMHAHCUMPOBaHMWSA
BMECTE C MEXAYyHapOoAHbIMU (PMHAHCOBBLIMU OpraHM3auusiMu, a Takke BO3BpaLLeHe KOTOpbIX NpeaycMaTpuBaeTcs 3a CHeT
rocygapCTBeHHOro 6togpkeTa no cornacoBaHuio ¢ BepxoBHow Pagon YkpaunHbi.

[ocyaapcTBEHHbIV AOMAT UMEeeT 3KOHOMMUYECKN 06OCHOBaHHbIE rpaHuLbl. BennunHa gonra xapakrepmsyeT CoCTosHue
3KOHOMWKN 1 (DMHAHCOB rocyaapcTBa, 3EKTUBHOCTb (PYHKLIMOHUPOBAHMS €r0 NPaBUTENLCTBEHHBLIX CTPYKTYP. [ockonbky
WCTOYHUKOM MOKPLITUSI FOCY4apCTBEHHOro AoNra SBNATCA AOXOoA4bl BloaxeTa, TO eCTb Hanorn, MOXHO yTBepXaaTb, YTO
BENUYMHA J0Nra — 3TO B3ATbI€ aBAHCOM Y HACENEHUS Hanoru.

[ocynapCTBEHHbIA BHYTPEHHWUIA JONT YKpauHbl COCTOMT W3 3a00MMKEHHOCTM MPOLWNbIX JIET UM 3a40JPKEHHOCTH,
KOTopasi BO3HUKaeT MO TeKyLUMM AONroBbIM 06sa3aTenscTeam [paBuTenscTBa YKpauHbl.

K ponroBeiM obsizatenbctBam [MpaButensctBa YKpaviHbl OTHOCSITCS BbIMYLUEHHbIE UM LIEHHble Bymaru, apyrve
06s3aTenbcTBa B AEHEXHON hopme, rapaHTUpoBaHHble [paBUTENbCTBOM YKpauHbl, @ Takke NofyYyeHHble UM kpeauTsl [3].

[ocypapcTBeHHbIV KpeauT Kak dhmMHaHcoBasi KaTeropusi BIMOMHAET Tpu pyHKLUMK:

pacnpegenuTenbHas yHKUMS, KOTopasi 3akrovaeTcs B hopMMPOBaHUM LIEHTPaANM30BaHHbIX OEHEXHbIX (POHAOB
rocyfapcTtBa WM MX WUCMOMb30OBaHME Ha MPUHLMNAX CPOYHOCTWU, MAATHOCTM W BO3BPATHOCTM. BbicTynas B kayecTBe
3aeMLUMKa, rocyLapcTBO obecrneymBaeT OMNOSHUTENbHbIE cpeacTBa Ans (MHAHCMPOBaHNS CBOUX PACXOA0B;

perynupyrowas (yHKLUUsi ToCyAapCTBEHHOTO KpeauTa 3aKnioyaeTcs B TOM, YTO, BCTynas B KPEAMTHbIE OTHOLLEHUS,
rocylapCTBO BO3[EWCTBYET Ha COCTOSIHUE [AEHEXHOrOo 0OpalleHusi, YPOBEHb MPOLEHTHLIX CTABOK Ha PblHKE AEeHer U
KanuTanos, Ha NPOM3BOACTBO U 3aHSTOCTb;

KOHTpOmbHas PYHKLUUS roCy[apCTBEHHOMO KpeamTa OpraHNYeckn BNeTaeTcs B KOHTPOSbHYO (PyHKLUMIO puHaHCOoB.
OpHako OHa umeeT cBou crneumduyeckne ocobeHHOCTH, NOpPOXAEHHbIE OCOBEHHOCTSIMW 3TOW KaTeropum: OYeHb TECHO
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ABVDKEHWE CTOMMOCTM B 00e CTOPOHbI, MOCKOMbKY Mpearnonaraet BO3BPaTHOCTb U BO3ME3[AHOCTb MOMyYeHUs] CPencTs;
OCYLLECTBMAETCH HE TONbKO (DUHAHCOBLIMU CTPYKTYpPaMM, HO N KPEAMTHBIMU UHCTUTYTamu [4].

Mog ynpaBneHnem rocyaapCTBEHHbIM KPeaUTOM B Y3KOM CMbICIiE MOHUMAETCH COBOKYMHOCTb AENCTBUMN, CBA3AHHbIX
C NOAroTOBKOM K BbIMYCKY Y pa3MeLLeHMIo ONTroBbIX 0083aTenbCTB rocyaapcTBa, perynmpoBaHuio pbiHka rocyaapCTBEHHbIX
LeHHbIX Bymar, a Takke 00CNYy>XMBaHMUIO U NOraLleHWIo rocyaapCTBEHHOrO Aonra, NpegoCTaBeHno KpeanToB U rapaHTUi.

[ocynapcTBEHHbI AONT — 3TO COBOKYMHOCTb OAHOPOAHbIX (PMHAHCOBbLIX OTHOLUEHWW, BO3HWKAKOLWMX B npouecce
NPUBIEYEHUsT rocyaapCTBOM BpPEMEHHO CBOOOAHLIX AEHEXHbIX CPeACTB HacCeneHust U BHELUHUX PeCypcoB Ha OCHOBE
obecneyeHHOCTH, BO3BPATHOCTU, NNATHOCTU U CPOYHOCTH [2].

Mo gaHHbIM MyHUCTepcTBa (hMHAHCOB YKpanHbl, COBOKYMHbIN rOCy4apCTBEHHbIV (MPSMOW) U rapaHTMpPOBaHHbIV 40T
YKpauHbl B 2010 rogy BbIpOC Ha 36,4 %, nnm Ha 14,476 Mnpg nonn., -
0o 54,289 mnppg gonn. (432,235 mnpa rpH). B gekabpe 2010 roga rocgonr ysenuunnca Ha 3,9 %, unu Ha 2,026 mnpg gonn.

[5].

K Havany 2011 roga rocyaapCTBEHHbIV (NPSIMON) 1 rapaHTUPOBaHHbIN BHELLHWI Jonr cocTasun 34,76 mnpa gonn.,
unu 64,02 % obLen cymmbl. 3a BeCb npoLunbivi rog ero o06bem Boipoc Ha 30,4 %, unu Ha 8,113 mnpa gonn., B TOM yucrne B
nekabpe — Ha 5,7 %, vnu Ha 1,872 mnpg gonn. [5].

[MpsiMOVi BHELLHWI rocy4apCTBEHHbIN JOMT BbIPOC 3a NPOLLNbIv rog Ha 34,2 %, unn Ha 5,813 mnpa gonn., — ao 22,836 mnpa
aonn., B TOM 4ncne B aekabpe — Ha 5,9 %, nnu Ha 1,274 mnpg gonn. MapaHTupoBaHHbIM BHeLwHM gonr Bo3poc B 2010 rogy
Ha 23,9 %, nnm Ha 2,3 mnpa aonn., - no 11,924 mnpa nonn.,
B TOM 4ucne B aekabpe — Ha 5,3 %, nnu Ha 598 mnH gonn. [5].

COBOKYMHbIN BHYTpeHHUI gonr yeenuuuncsa 3a 2010 rog Ha 48,3 %, vnu Ha 6,363 mnpg ponn., — go 19,53 mnpg
Aonn., B ToM yucne B gekabpe — Ha 0,8 %, nnu Ha 154 mnH gonn. [5].

Mpsmon BHyTpeHHU rocgonr Bo3poc B 2010 rogy Ha 56 %, wnu Ha 6,388 mnpa gonn., — go 17,793 mnpg gonn., B
TOM uucne B gekabpe — Ha 0,9 %, unm Ha 160 mnH gonn. MapaHTUPOBaHHbIN BHYTPEHHWUIA JOMT COKPATUIICS B MPOLLIIOM
rogy Ha 1,4 %, nnu Ha 24 mnH gonn., — 8o 1,737 mnpg gonn., B ToM yucne B Agekabpe — Ha 0,4 %, nnv Ha 6 mnH gonn. [3].

B Lenom obLumii rapaHTMPOBaHHbIN AOMT YBENNYAIICA 3a npoLwnbii rog Ha 20 %, nim Ha 2,276 mnpa, gonn., — o 13,66 mnpa
aonn., B TOM yucne B aekabpe — Ha 4,5 %, unu Ha 592 mnH gonn. [3].

Ha puHamuky npsmoro BHewHero gonra B 2010 rogy okasano BAWsHWE: MONydeHWe [OBYX TpaHwen oT
MexayHapogHoro BantoTHoro ¢oHga (MB®) Ha cymmy 16,05 mnpg rpH, Bbinyck eBpoobnuraumm Ha 19,8 mnpg rpH,
nonyyeHve kKommepyeckoro 3avima ot BTB Ha 15,8 mnipg rpH [5].

[ocyaapcTBEHHbIVM M rapaHTUPOBaHHbLINA rocygapcTBoM gonr YkpavHbl Ha 28 deBpanst 2011 roga coctasun 445,7
MIPA rpH, nnu 56,2 mnpg gonn., 4to Ha 2,9 % 6onblue nokasatens Ha koHew sHBapsa 2011 roga [5].

Mo gaHHbIM MuHdWHA, rocyaapCTBEHHbBIN U rapaHTMPOBaHHBIN rOCYyAapCTBOM BHELWHUA gonr Ha 28 despans 2011
roga coctasun 291,06 mnpa rpH (65,3 % ot obLiert cymmbl rocyaapCTBEHHOINO U rapaHTUPOBAHHOIO rocy4apcTBOM Aonra),
unu 36,7 mnpa gonn. Yto kacaeTcsa BHYTPEHHEro gomnra ctpaHbl, To oH goctur 154,7 mnpa rpH (34,7 %), unn 19,5 mnpg,
ponn. [5].

B aHBape-cbeBpane 2011 roga cymma rocygapCTBEHHOrO WM rapaHTMPOBAHHOMO rOCYAAapCTBOM Aonra YKpauHbl
yBenuymnach B rpuBHeBOM akBuBaneHTe Ha 13,5 mnpa rpH (3,12 %), B OCHOBHOM 3a CYeT pocTa Kypca MHOCTPaHHbIX BanioT K
rpVMBHE M AopasMeLLeHns obnurauuin BHELLHEro rocyAapCcTBeHHOro 3anma Ha cymmy 100 mMnH gonn., pasmeLleHnst obnuraumn
BHELLUHero rocsavma Ha 1,5 mnpg gonn. [4].

Takum obpasom, crneumdmKa kaTeropMm rocyaapCTBEHHOro KpeguTta onpepensetr M 0cobeHHOCTW onepaTUBHOro
ynpaeneHus uMm. ObecneyeHnemM rocyaapCTBEHHOro gonra YKpauHbl CnyxaT BCe aKTUBbI, HAXOAALWMECS B pacriopshkeHun
[MpaButensctea YkpauHbl. [JonroBble 06a3aTensctBa YKpauHbl MOryT BbICTYnaTb B hopMe KpeauToB, MOMNyYeHHbIX
NpaBUTENbCTBOM, FOCYAAPCTBEHHbIX 3aiMOB M OpPYrMxX [OOSMroBbIX 00653aTenbCTB, rapaHTUPOBaHHbBIX MPaBUTENbCTBOM
rocyfapcrBa.
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