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Y cmammi po32asiHymo cymHicms dechiyumy
depasHO20 6rOOKemy ma OCHOBHI MPUYUHU
lio20 BUHUKHEHHS1. []oC/1io)eHo OuHaMiKy 3MiHU
deghiyumy OepxasHo20 6roOXemy YkpaiHu 3a
2008-2018 pp. Poskpumo snaus dechiyumy
depasHoO20 6r0OXemy Ha ehiHaHcosy cmil-
Kicmb Oepxasu ma piseHb GHOXemHOI 6e3-
reku. Pos2nsHymo cymHicmb  hiHaHCyBaHHS!
6r00Xemy ma ocHOBHI lio2o dxepena: 0epasHi
3arno3u4eHHs1, Kkowmu 8i0 npusamu3sayii oep-
XagHo20 MaliHa, thiHaHCyBaHHS 3a aKmuBHUMU
ornepayisimu. 30iUCHEHO aHasli3 OUHaMIKu 3as1y-
YeHHs1 (hiHaHCOBUX Pecypcis 3a 00MOMO20t0 dep-
JKaBHUX 3ar03uYeHb, BUHAYEHO CMPyKMypy ma
4acmky Oep)asHUX Mo3UK, BCMAaHOB/IEHO BI/IUB
60p208020 HaBaHMAXKEHHs1 Ha 6ro0xem. BusHa-
4eHo, Wo 07151 MiHimi3auii Hac/liokis 6op20B8o20
(biHaHCyBaHHSI HEOOXIOHO midBULyBamU Kpe-
oumHul pelimuHe, Wo Br/lUHe Ha pegiHaHCy-
BaHHs1 MONEPEOHIX bopais Ha BUSIOHUX YMOBax.
NpoaHasiizo8aHO OUHaMIKy HaOX00XXeHb KOWMIB
Bi0 npusamusayji oepxasHo20 maliHa. 3a nio-
CyMKamu OOC/TIOXEHHS 3anpOoroHOBaHO 3axodu,
SIKI cripusimumMymbs eghekmusHOMY (hOPMyBaHHHO
depasHO20 6HOXEemMYy ma 3MEHWEHHK 0ebi-
yumy 600XemHo:20.

KntouoBi  cnoBa:  dechiyum  6rOKEmy,
6rooxemHa besneka, oxepena (biHaHCyBaHHsI
6ro0Xemy, OepxasHi 3arno3UYEHHs!, Kowmu 8io
npusamusayji oepxasHo20 MaliHa, hiHaHCy-
BaHHS1 3a aKmuBHUMU oriepayisiMu, 06C/1y208y-
BaHHS1 OepkasHo20 6opey.

B cmambe paccMompeHa cyujHocmb Oeghu-
yuma eocydapcmseHHo20 Glodxema U OCHOB-

Hble MPUYUHbI €20 BO3HUKHOBEHUS. Viccrie-
dosaHa OuHamuka U3MeHeHus Oechuyuma
2ocydapcmseHHo20  Godxema  YKpauHbl
B82008-2018 22. Packpbimo s/usiHue deghuyuma
2ocydapcmseHH020 brodxema Ha ¢huHaHCoByHO
ycmod4yugocmb 20cydapcmsa U yposeHb 6100-
xemHoli 6e3oracHocmu. PaccMompeHb! cyuy-
HOCMb GhuHaHcUpoBaHusi 6r00Xema U OCHOBHbIE
€20 UCMOYHUKU: 20CYyAapCmBeHHbIe 3auMcmBo-
BaHUs, cpedcmsa om rpusamu3ayuu 2ocyoap-
CMBEHHO20 UMYWecmsa, (huHaHCUpoBaHue Mo
aKmusHbIM orepayusiv. OCywecmsneH aHasu3
OUHaMUKU NpUB/eHeHUsT (hUHaHCOBbIX PECypCos
C MOMOWbI0 20CY0apCMBEHHbIX 3auMCMB08a-
Hul, onpedesieHa cmpykmypa u 007151 20Cy0ap-
CMBEeHHbIX 3aliMoB, YCMAaHOB/EHO  B/UsTHUE
0071208011 Haz2py3ku Ha 6rodxem. OrpedesieHo,
umo 9719 MUHUMU3ayuu rocsiedcmsull 00/120-
BO20 (hUHAHCUPOBaHUST HEOBXOOUMO 10BbILUAMb
KpeoumHbIl  pelimuHe, KomopsbIl rog/usiem
Ha pegbuHaHcuposaHue pedbioyujux 00/1208
Ha BbI20OHbIX ycrosusiX. [lpoaHanusuposaHa
OuHamuka nocmyrnieHull cpedcms om npu-
Bamu3ayuu 20cy0apCmseHHO20 UMyujecmsa.
Mo umoaam ucc/iedoB8aHust MPEO/IOKEHbI Mepbl,
criocobcmaytowjue aghghekmusHoOMy hopMupo-
BaHUI 20CYy0apCMBEHHO20 brodXema U YMeHb-
weHuto dechuyuma brodxema.

KnioueBble cnoBa: deghuyum 6rodxema, 6100-
JKemHasi 6e30nacHoCMb, UCMOYHUKU (hUuHaH-
cuposaHusi  6rodxema,  20CyOapCmBeHHble
3aumMcmBosaHusi, cpedcmsa om rpusamu3ayuu
20cy0apCmBeHH020 UMyWecmsa, thuHaHcupo-
BaHUe Mo akmusHbIM ornepayusiM, obc/yxusa-
Hue 2ocydapCcmBeHHO20 dos12a.

In the article deals with the nature of the state budget deficit and the main reasons for its occurrence in Ukraine, the main ones being: imperfect legislative
base; decline in business activity of enterprises and as a consequence of reduced budgetary contributions; populist socio-economic policy; imperfect fiscal
policy; poor budget planning quality and low budget discipline; the growth of the shadow economy; hostilities in Ukraine and occupation of territories. It is
established that the budget deficit is a rather complex economic phenomenon, which reflects various aspects of socio-economic development of society,
it is the main measure of the effectiveness of the economic policy of the state. The budget deficit has various manifestations, characterized by a variety of
causes, factors and consequences. The dynamics of change of the state budget deficit of Ukraine 2008-2018 is investigated. The influence of the state
budget deficit on the financial stability of the state and the level of budgetary security are revealed. The essence of financing the budget and its main sources
are considered: government borrowing, funds from privatization of state property, financing by active operations. The dynamics of attracting financial
resources through government borrowing was analyzed, the structure and share of government loans were determined, the impact of the debt load on the
budget was determined. It is determined that in order to minimize the effects of debt financing, it is necessary to increase the credit rating, which will affect
the refinancing of previous debts on favorable terms. The dynamics of the proceeds from the privatization of state property are analyzed. According to the
results of the study, measures are proposed that will contribute to the effective formation of the state budget and reduce the budget deficit, the main ones
being: budget; realization of government borrowings on the basis of market instruments of attraction of financial resources and their rational use; effective
privatization of state property; stimulation of GDP growth and increase of business activity of subjects of economic relations by improving the investment
climate and ensuring protection of property rights; ensuring open, predictable and stable monetary policies.

Key words: budget deficit, budget security, sources of budget financing, government borrowing, funds from privatization of state property, financing for
active operations, servicing of public debt.

MoctaHoBKa npo6nemu. CtaH GIOKETY € OCHO-
BHMM KOLUTOPUCOM KpaiHn Ta Bigobpaxae T1i eko-
HOMiYHEe Ta coujasibHe cTaHoBULe. HapouyyBaHHS
OI0PKETHOTO MOTEHLia/ly € K/IHUYOBUM 3aBAaHHAM,
OCKi/IbKN HaZlae MOX/MBICTb peanizoByBaTy yHKLUIT,
noknafeHi Ha aepxasy, Ta CnpuAaTM €KOHOMIYHOMY
Ta coljasibHOMY MOKpalleHHK B KpaiHi. 36anaHco-
BaHICTb AepPXaBHOro OIOMKETY A8 KPaiH i3 HU3bKNM
TEMMOM EKOHOMIYHOTO PO3BUTKY € 3anopykow CTa-
6iIbHOCTI Ta AA€ MOX/IMBICTb MiATPUMYBaTK peanisa-
Lito pedopMm, ofHaK He36anaHCoBaHICTb AEPXaBHOro
OIOPKETY € XapaKTepHOK PUCOID NMPaKTUYHO A/1A BCiX
KpaiH. B YkpaiHi nounHaroum Bif 30006yTTS He3anex-
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HOCTI HE36a/1TaHCOBAHICTb AEPXABHOIO OHOMKETY Mae
CTannii xapakTep, L0 HEeOAHO3HA4YHO BNAMBAE Ha
COoLjia/TbHO-eKOHOMIYHNIA PO3BUTOK AEPXKaBU.

AHania ocTaHHiX pocnifmkeHb i nyGnikauiid.
JocnimpkeHHs nNpob6neMaTukn BUHWKHEHHS, Hacnig-
KiB Ta MOAOMaHHA AedilnTy AepXaBHOro GHMKETY
3Mj/iCHIOIOTL  Garato  BIiTUM3HSAHMX yueHux. [lpo-
6nemMy He3b6a/1aHCOBaHOCTI  AepXaBHMX (PiHAHCIB
i, IK HAcNigoK, BUHUKHEHHA OlOMKETHOro Aediunty
pocnimpkyoTe C.B. AOoHiH, B.A. I3tomcbka, C.I. FOpii,
B.M. ®epocos. MNpakTUKy BITYN3HAHOIO YNpasiHHA
6rompkeTHUM  aedbiunTom posrnsgaote J1.A.  3Be-
pyk, H.B. BonowaHtok, A.l. Mawko, M.l. KapniH.
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[xepena chiHaHCyBaHHSA BHO4KETHOTO AediunTy pos-
TNAHYTO Yy Npauax Takux ydeHux, Kk B. Je’MAHULNH,
I.C. bopucosa B.O. CrtenaHoBa, H.I. Buroscbka,
A.P. MacnaBcbKkuii, I.1. Kobnuk.

Mopsag i3 UMM aKkTya/lbHUMU  3a/IMLLIAIOTLCA
NATaHHA BU3HAYEHHA TEOPEeTUYHUX acnekTiB aedi-
LUMTY AePXaBHOro GHMKETY Ta MOLUYKY ONTUMasbHUX
[Kepen noro hiHaHCyBaHHS.

Buknag ocHoBHoro wmartepiany. [lpo6nema
MiHimMi3auil Ta chiHaHCyBaHHA AediunTy Aep>XaBHOro
6IOKETY — OfHa 3 OCHOBHMX Y (DIHAHCOBIWA HayLj.
MigcnneHa HeratMBHUMM eddekTaMy Bif, HEKOHTp-
0N1bOBAHOT0 36iNbLUEHHS IHNALINHOIO TUCKY Ta PO3-
MipiB AepXaBHOro 60pry, BOHa MOXe po3rnagarucs
Yy KOHTEKCTI 3abe3neyeHHs EKOHOMIYHOT 6e3neku
6y1b-AKOT KpaiHW.

[MpOTAromM oCTaHHiX 28 pokiB HE3a/IEXHOCTI YKpa-
THW OepXaBHWI GHOMKET SK OCHOBHWIA (hiHaHCOBWIA
nnaH KpaiHMu mMaB He3baniaHCOBaHICTb akymy/iboBa-
HVX [OXOAiB Ta 3an/iaHOBaHUX BUTPAT, L0 Cnpuyu-
HSA/10 BUHUKHEHHIO AediunTty 6rokeTy. 3rifHo 3i CT. 2
BrompKeTHOro Kogekcy YkpaiHm gedinidito «gediynt
GrOKETY» C/lif PO3rNAAaTH K NepeBULLEHHS BUAAT-
KiB OlOKeTy Haf lioro goxogamu (3 ypaxyBaHHSM
Pi3HMLI MDK HaAAHHAM KpeauTiB 3 OI04KeTy Ta noBep-
HEHHAM KpeauTiB Ao 6roaxeTy) [1].

BrompkeTHWIA aediunT € 4OCUTb CKNaAHUM EKOHO-
MiYHUM ABULLEM, Y AKOMY Bif[3€pKaUTiolThCA Pi3HI
acrnekTn coujasibHO-eKOHOMIYHOTO PO3BUTKY CYCiflb-
CTBa, BiH € OCHOBHUM BWMIPHUKOM e(eKTUBHOCTI
€KOHOMIYHOI NoniTuK1 aepxasun. dediunT GomKeTy
Mae pi3Hi BUSIBU, XapakTepu3yeTbCA PO3MAITTAM Npu-
YWH, YMHHUKIB | Hacniakis [2].

OCHOBHI NPUYUHY BUHUKHEHHS AediunTy Aepxas-
HOro GKKETY B YKpaiHi:

— HEeLOCKOHaUTiCTb UYMHHOrO 3akoHo4aBCcTBa Ta
yacTa 1oro 3MiHa;

— cnaj [AinoBoi aKTUBHOCTI MIANPUEMCTB i, SK
HaCcnigoK, 3MEHLLEHHS BigpaxyBaHb B OIOKET;

— HEeBMBaXeHa, a AeKO/M MOoNyNicTCbKa coLiasibHO-
€KOHOMIYHa NosiTUKa, B NpoLeci SKoi 36i/bLIyBanmcs
BUAATKM Ha BUMMaTty 3apniar LepXCayx60BLaMm,
neHcili Ta IHWKX couianbHUX NiNbI HACENEHHIO, SKi He
6ynu NigKpINIeHHI AOXIAHOK YacTUHOK OIOKETY;

— HefAocKoHana chickanbHa noniTuka,

— HM3bKa SKICTb OWMKETHOrO nnaHyBaHHA Ta
HU3bKa GHMKETHA ANCUMNAIHA,

— 3pOCTaHHsi 006CAry TiHbOBOI EKOHOMIKM;

— BICbKOBI Aji B YkpaiHi Ta okynauis ii TepuTopili.

B ymoBax pUHKOBMX TpaHcdopMmaliii GromkeTHe
(hiHaHCYBaHHS € OAHUM i3 HANBaXK/IMBILLNX PErY/IATO-
piB coLiasibHO-eKOHOMIYHNX MPOLECIB Y CYCNi/IbCTBI.
Voro meTtoto 6yno i 6yge 3a6esneueHHs coLianbHNX
Ta EeKOHOMIYHVX MoTped [nepxasu BifgnoBiAHO [0
3aKpineHnx 3a Heto y KoOHCTUTYLIi YkpaiHu doyHKLji,
a TakoX BIMJ/IMBY Ha Pi3Hi HANpsAMn PO3BUTKY €KOHO-
MiKW, CoLja/TIbHO-KY/IbTYPHOT cdiepn, couiasibHOro
3axMCTy HaceneHHs [3, c. 34].

BigobpaxeHHs auHaMmikn 3MiHWM gedpiunTy aep-
)XaBHOro 6lopKeTy HaBefeHo Ha puc. 1.

Pesynstatn [OCNIOXEHHS [aloTb 3MOry CTBep-
KyBath, WO AediunT AepXaBHOro OMKETYy Mae
3MiHHMI xapakTep. Y 2010 poui gediunt 6romaxeTy
3pic y 5 pasiB (51764,8 M/IH. TpH.) MNOPIBHSAHO
3 2008 pokom, ogHak y 2011 poui CyTTEBO 3MEH-
wwBcsa Ao 23557,6 MAH. TpH., HalibiNblUe 3HAYEHHS
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Puc. 1. AnHamika 3miHu geddiuuTy AepXaBHOro 6romxeTy Ykpainu, 2008-2018 pp.

Lxepeno: [4]
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fediumnty 6tomxety 6yno y 2014 poui i ctaHOBUIO
78052,8 MJIH. IPH., LLO CBIAYNTb NPO HU3bKY eDEKTUB-
HICTb Mig, Yyac ynpasBniHHA DQOPMYBaHHSIM A0XOAiB Ta
BM3HAYEHHSA cTaTeli BuaaTkiB 6romkety. Y 2016 poui
6I0MKETHO-NOAATKOBa MNOMITUKA Habyna CTUMY/Io-
HOYOr0 XapakTepy i 3pobuna CBiii BHECOK Y BifHOB-
NIEHHSA eKOHOMIYHOTO 3pOCTaHHA B KpaiHi [5, c. 11].
BaxxnnBe 3HaueHHS nifg 4Yac BU3HAYEHHSI PIiBHS
fediunTy oepxaBHOro GHOKETY Ta 1i0ro BNAMBY Ha
(piHaHCOBY CTIliKiICTb AepXXaBuW Mae BCTaHOB/IEHHS
piBHA GOMKETHOT 6e3nekn. biogxeTHa 6e3neka noBu-
HHa 3ab6esnevyBaTi NAATOCMNPOMOXHICTb Ta (piHaH-
COBY CTIliKICTb AepXaBHMX (piHAHCIB, L0 fAaCTb MOX-
NIMBICTb OpraHam [epxaBHOi BNaau MakChMaibHO
e(heKTMBHO BMKOHYBaTV NOKaAEHi Ha HMX CpyHKLT [6].
3rigHo 3 MaacTpuxXTCbKOK yrofiow  aediunt
6r0MpKETY Mae neBHi 0OMeXeHHs. BcTtaHoBMeHO, WO
npunycTMMuM € aediumt Ha piBHi 3% Big BBI1. Xoua
TakUii HOPMaTUB € AOCUTb YMOBHVM, TOMY LLO MexXa
6e3nekn 6HmKETHOro AediunTy 3anexnTb Big 0Co-
6/1MBOCTEl KOHKPETHOT KpaiHW Y Tiil UM iHLWIA eKOoHO-
MiYHilA cuTyauii [7, c. 109]. 9k BMAHO 3 pucyHka 1,
Hebe3neyHe 3HayeHHs ChiBBIAHOWEHHS paediunTy
JepxaBHoro 6rompxety fo BBIT kpaiHn 6yno y 2009,
2010, 2012-2015 pokax, B iHWI nepiogn 3Ha4YeHHSA
LbOro nokasHuka 6ys10 B 4ONYCTUMIA MeXi, Lo no3u-
TVMBHO XapaKTepusye OLOMKETHY Ge3neKy AepXaBu.
IcCHyBaHHS  JediunTy [OepXaBHOro  GromkeTy
HEpPO3pPVBHO MOB’A3aHO i3 AKepenamu noro diHaH-
CyBaHHS. 3rigHO 3 YMHHUM 3aKOHOLABCTBOM Mpu-
nvMatn gepxaBHWl GLOMKET i3 AediuMToM MOXIUBO
3a YMOBM HasIBHOCTI OOI'pPyHTOBaHUX [Xepen mnoro
(hiHaHcyBaHHA. PiHAHCYBaHHA OIOMKETY — Lie CyKyr-
HICTb (hiHaHCOBMX onepaLiin ypsay, ki MatoTb Ha MeTi
3a/lyunT 4OAATKOBI TPOLLOBI pPecypcy Ha nnarHii
i NOBOPOTHIN OCHOBI MOHaA 06CAr AOX0AIB GHOMKETY

abo yepe3 HeObOXigHICTb BUKOPUCTaHHS YPSAOM rpo-
LIOBMX PECYpPCiB A/1A 3MEHLUEHHs 06cAry Aepxas-
HOro Gopry, a TakoX Yy pe3ynbraTi 3MiHU 3a/ILLKY
rOTiBKOBUX KOLUTIB, L0 MOXYTb 3aCTOCOBYBAaTUCA /15
ynpasniHHA NIKBIAHICTIO OIOKETY.

xepena dpiHaHCYyBaHHA AeiuuTy AepxaBHOro
GIOKETY HAaBeAEHI HAa PUCYHKY 2.

MpoaHanisyeMo 3MiHy AMHaMIKM DiHAHCYBaHHS
nediunty aepxaBHOro 6rompkeTy YkpaiHn y 2014—
2018 pp. (Tabn. 1).

[epxaBHi 3ano3vyeHHs — Le OAWH i3 MeTOoAiB
akymyniagii 60KETHMX KOLWITIB 4Yepe3 3aslyvyeHHs
(hiHAHCOBMX pecypciB KPeaAUTOpIiB Ha BHYTPILLUHBOMY
Ta 30BHILUHLOMY (DIHAHCOBUX PUHKaX Y BUINA4i 06/1i-
rauinHux abo 6e3o6AirauinHnX No3uK, ki 34iACHI0E
JepxaBa B 0co6i ypsgy abo ynoBHOBaXeHa HUM
yCTaHOBa, B TPOLLOBIA Ta ToBapHili hopMi 3 MeToH
(piHaHCyBaHHS NOTpPeb AepxaBy Ha yMOBax CTPOKO-
BOCTI, NN1aTHOCTI Ta NOBepPHeHHA [8, c. 110].

MpoTArom aHani3oBaHOro mnepiogy 3aslyveHHs!
KOLTIB Ha (PiHAHCYBAHHA [OepXaBHOIO GHOIKETY 3a
paxyHOK AepXaBHUX 3ano3nyeHb Mae 3MiHHY TeHAEeH-
uito. Y 2015 poui 3a/1ly4eHHs KOLUTIB 3a [0MNOMOrot
OEPXNO3MK CATHYNO HaMbIiNbLIOro 3HAYeHHs | cTa-
HOBWMO 514094 MNH. TPH., Y CTPYKTYPi 3ano3nyeHb
HalibifbLUy YacTKy B LibOMY POL{i CTAHOBUN 30BHILLHI
nosvkn — 80,7%. 3aranom y CTPYKTYpi AepXaBHUX
3anosnyeHb npotarom 2014-2018 pp. nepesaxa-
I0Tb BHYTPILLHI NO3MKKM, WO CBIiAYNTb MPO BUBaXKEHY
60proBy NOMITHKY, OCKINIbKMA 3aUTy4EHHS NO3KK Ha BHY-
TPILLHBOMY PUHKY € MEeHLU BapTiCHUM A/is 06Cayro-
BYBaHHS1 Aiep>XaBHOro 6opry. XapakTepHow 0cob/nu-
BiCTHO 60proBoro oiHaHCyBaHHA AediunTy GromKeTY
€ aHOMaJ/1bHO BUCOKWIA TArap noralleHHsi i 06¢Cnyroey-
BaHHS 6opry 415 gepxasBHoro 6romkeTy | BBIM kpaiHu.
Tak, Ha 2019—2020 poku npunagarTb NiKOBI naarexi

Jxepena ¢inancyBaHHS AeIIUTY IepKABHOTO OIOHKETY

e

Kowrru Big
TIEDKABHUX

Komrru Bix
MIpUBaTU3aIil

dinaHcyBaHHA 32
AKTHBHUMU

Puc. 2. xepena diHaHCyBaHHA AedilunTy AepXXaBHOIo GIOMKETY

[xepeno: ckiadeHo Ha ocHosi [1]

Tabnuus 1
Dxepena thiHaHcyBaHHA gediunTy AepxaBHOro 6omxeTy YKpaiHm 2014-2018 pp., M/IH. TPH.
2014 2015 2016 2017 2018
KowTu Bif, AepXaBHMX 3ano3nyeHb, B T.4U: 201833,6 514094,3 307664,9 478699,1 286572,9
BHyTPpILLHI 3an03n4eHHs 227621,3 98980,9 246410,3 375268,1 174226,3
30BHILUHI 3aM031YEHHS 95032,3 415113,4 61254,6 103431,1 112346,6
KowTw Bifg npmBaTusaLii fepxaBHOro MmainHa 466,9 151,5 188,9 3376,8 268,8
PiHaHCYBaHHSA 3a aKTUBHUMMW onepauisMu -124247,7 -72491,2 -107189,7 -75931,4 6877,3

Lxepeno: [4]

Bunyck 36. 2019
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3 MoraweHHst i1 06CNyroByBaHHS 30BHILUHLOMO Aep-
XaBHoro 6opry (puc. 3).

OCHOBHe HaBaHTaXeHHA 3  06C/NyroByBaHHs
30BHILLHLOTO AepXaBHoro 6opry npunagae Ha 2019—
2020 poku, ToMy YKpaiHi nOTpibHO nigBULLYyBaTK
KPeOUTHWIA PENTUHT, o6 Matn MOXIMBICTbL peqi-
HaHcyBaTu nonepegHi 60prm Ha BUTILHUX YMOBax.
Y 2018 poui MixHapogHe PeMTMHIOBE areHTCTBO
Fitch Ratings niaTBepawio [AOBroCTPOKOBUWI peii-
TUHr gedonTy emiteHTa (PLAE) YKpaiHu B iHO3EMHIl
i HaLIOHasIbHI BaslloTax Ha piBHI «B-» 3i cTabinbHUM
MPOrHo30M. TakoX BapTO 3aCTOCOBYBAaTW BCi MOHaf-
NnnaHoBi HaAXOMXeHHA (W0 He MoB’A3aHi 3 iHns-
Li€l0) caMe Ha CKOpPOYEeHHs AediuuTy AepXaBHOro
GHMKETY | BMEHLLUEHHS AepPXaBHOro 6opry. Agpxe Toin
piBeHb 6opry, Wwo 6ys y 2018 poui (62,7% BBI1), 3Ha-
YHO NepeBuLLyE 6e3neYHnii NoKasHNK 6GoproBoi Ges-
neku B YKpaiHi Ta BCTaAHOBMEHUX BEeNYMH 3rigHO
3 MaacTpuxTCbkMM [OroBOPOM A/151 KpaiH €Bponeii-
cbkoro Cotogy (60% BBI1) i TArHe 3a co60K 3HAYHI
BMATKM Ha 06cnyrosyBaHHA 6opry (3,6% BBIT).
3aras/ioMm MO3UTUBHUM UYMHHUKOM € MPUIHATTA Ta
3aTBEPKEHHA CcepeHbOCTPOKOBOI cTparerii yrnpas-
NiHHA fepXaBHUM 60proM, fka y pasi ycniwHoi i
peanisauii 4ONOMOXe 3MeHLWWTN 6oproBe HaBaHTa-
XXEHHS, 3MEHLUNTb BaJTHOTHI PU3MKK, NIABULLMTL Kpe-
ONTOCMPOMOXHICTb AepXaBu i, KK Hacnigok, 3aelle-
BWTb 3aMN03UYEHHS B ManbyTHbOMY.

Llogo BB po3mip nnatexis noraweHHs aep-
)aBHOro 6opry 3pic i3 10,1% y 2014 poky go 14,2%
y 2014 pou, i nicns Takoro nNikoBOro 3poCTaHHsA 3HOBY
3MeHwwmBcsa o 10,3% y 2018 poui. LWogo avHamiku
06csAry 06¢cnyropyBaHHs AepXXaBHOro 6opry 10 piBHA
BBIM, To BiH 36inbLumBCcA 3 3,2% Yy 2014 poui Ao 5,1%
y 2015 iy 2018 poui ctaHoBUB 3,6%.

TakMM 4YMHOM, iCHYBaHHSI BMCOKOro 6GOProBoro
HaBaHTaXEeHHS i 3HaYHi BUAATKM Ha 06C/1yroByBaHHS
60pry € NPMYMHOK 3MEHLLEHHS NMePBUHHUX BUAATKIB
OHMKETY Ha PO3BUTOK JIOACHLKOrO Kanitasly, akTu-
Bi3aLil0o EeKOHOMIYHOI [AisANbHOCTI Ta NigBULLEHHSA
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060poHO34aTHOCTI AepxaBu. Cnabki Temnu npose-
OEHHA CTPYKTYPHUX PediopM Yy K/IHUOBUX rany3sx
GHMKETHOI cthepu 3a 3MEHLLEHHS peasibHOro obesry
GHOKETHUX KOLLTIB, AIKi MOXYTb CMpAMOBYBaTUCA Ha
3a/10BOJIEHHST COLia/IbHO-EKOHOMIYHMX NOTpeb Kpa-
THW, noynHaroum 3 2014 poky CcTauIv NPUUNHOK BUHUK-
HEHHA couiasibHO-gemorpadiyHol KpusnM B YKpaiHi
Ta NOrNnobseHHs AMCAPONOPLiA | KPM30BOrO CTaHy
peanibHOro cekTopy ekoHoMiku [9].

BignosigHo [0 3akoHy YkpaiHu «Mpo npusatusa-
Lit0 AEPXaBHOMO i KOMyHaslbHOro MaliHa» 2269-VIII
Big 25.09.2019 p. KowTw Big, npuBatm3alil gepxas-
HOro MaiiHa po3rnsfalTbCs, AK KOLWTW, OTPUMAHHI
BiA BiAYY)XEHHA MaliHa, Wo nepebyBae y Aepxas-
Hili BMACHOCTI, i MaiHa, Wo Hanexmtb AP Kpuwm,
Ha KOpUCTb (PI3UYHUX Ta HOPUOMYHKX OCi6, 3 METOH
NiABULLEHHSA COLia/IbHO-EKOHOMIYHOT eteKTUBHOCTI
BUPOOHMLTBA, MOKPUTTA Aediunty [epXaBHOro
OIOKETY Ta 3aU/TyUYEHHS KOLUTIB Ha CTPYKTYPHY nepe-
Oya0BY EKOHOMIKM YKpainu [10].

[o kowTiB Bif, npmBartum3ayii BKIHOYAKTHCS TaKoX
iHWI HaaXoMKeHHs, 6e3nocepeaHbO NOB’sA3aHi 3 Npo-
LecoM npuBartu3ayii: HaAXOMKEeHHA Bif, NOKYyNLiB
3a NofaHHA 3asBUM Ha MpuBaTU3aLilo, KOWTW Big,
360py 3a peecTpavito NOKynuiB AAs y4acTi B ayKui-
OHi, KOHKYpCi; CyMM LUTpadhHUX CaHKLili 3a HecBOe-
YacHi po3paxyHk/ 3a npuabdaHi 06’ekTU npuBaTu3a-
LiT; HaAXOMKEHHS Bif NPOAaxy MNaTeHTiB Ha npaso
opeHAn NpUMILleHb; BIACOTKM, HapaxoBaHi Ha cymy
BiACcTpoyeHux nnarexis. MNMpoTtarom 2014—2018 pokis
3a/lyYeHHs KOWTIB Ha MoKpuUTTa geddiumty aep-
)KaBHOTO OWMKETY BiA npuBaTM3alii AepXaBHOro
MaiiHa Mano 3MiHHWI XapakTep, HainbinbLue BAanocs
3asyuntn y 2017 poui — 3376,8 MAH. TPH., WO Ha
2909,9 MJ/TH. TpH. Ginblwe Big nokasHuka 2014 poky.
3a ocTaHHi [Ba poKM 3asly4eHnx KowTiB Bif npusa-
Tn3auii He 6yno fOCUTb: 3aBASKM MPOAAXKY E€Hepro-
KoMnaHili y 2017 poky npuaTtusauiiiHi HaaXomKeHHS
cTaHoBUAWM nuwwe 3,3 MAPA. FPH NOPIBHAHO 3 3anna-
HOBaHUM 06cArom y 17 mMnapg. rpH. Tomy BUHMKAKOTb
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Lxepeno: [4]
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pY3MKN HELOBMKOHAHHSA M1aHy HagXoKeHb Bif, Npu-
BaTu3aLlji, Wo BM/MBA€E Ha 3POCTaHHS PO3MIpiB 3amno-
3M4YeHb ab0 X 3MEHLUEHHS AediunTy GHoaKETY.

TakMm YMHOM, MOXKHa CTBEPAXKYBaTK, L0, Nonpu
nnaHu ypagy, BuknageHi y Ctparerii pechopmyBaHHSA
CUCTEMU YMpaB/iHHA OepXaBHUMU hiHAHCaMKU Ha
2017-2020 pp. [11], 3MeHLLYyBaTX BaUTHOTHI PU3MKK Ta
4yacTKy 30BHILIHLOTO 60pry Ta NEepexoguTyt Ha BHY-
TPILWHE dpiHAHCYBaHHSA, 30BHILUHI 3ano3vyeHHa Ta
npvBaTU3aUiiHi HAAXOMKEHHSA 3a/INLLIAKTLCA [OM10-
BHUMW [mKepenamu diHaHCyBaHHS AeduiuuTy aep-
YaBHOro BIOKETY MPOTATOM aHani3oBaHoro rnepioay.

Ak 3a3Havae B.O. CtenaHoBa, OCHOBHI LL/IAXK
BLOCKOHa/IEHHA npoLecy hopMyBaHHSA GHOIXETIB Ta
X AeddiumTiB MOBUHHI ByTU cnpaMoBaHi Ha [12]:

1) 3anpoBaKEHHS >KOPCTOKOrO KOHTPOMK 3a
pauioHanbHUM Ta e(eKTUBHUM BUKOPUCTAHHAM
KOLLITIB GHOAKETIB YCiX PIBHIB;

2) BiAMOBY Bif NPaKTVKN 3alydyeHHs Kpeau-
TiB HauioHanbHOro 6aHky Ans nokputta aediynty
6rooXeTy;

3) BiAMOBY Bif NOKPUTTA AeddiumTy GHOOXETY 3a
paxyHOK 3a/1y4eHHS KOLUTIB BiJ, PO3MILLLEHHA AepXaB-
HUX LiHHUX nanepis;

4) 3anpoBa/PKEHHSA BMBaXXEHOI NofaTtkoBol Mosi-
TUKA 3@ paxyHOK YMNpPOBaKEHHS cuUcTeMW onogat-
KyBaHHSl, sika 6a3yeTbCsl Ha 3MEHLUEHHI KiNIbKOCTI
noaatkiB, Ta iHLUi.

Mopsag i3 UMM, Ha Hally OyMKY, Ha edeKTMBHe
(hOpMyBaHHSA [epXaBHOro OHMKETY Ta 3MEeHLUEeHHS
6rOMKETHOro AeiunTy MaTUMYTh BIJ/IMB Taki 3aX04u:

— BUKOHAHHA MNJ1aHOBUX MOKA3HWUKIB [4OXOAHOI
YacCTUHY;

— 3[iACHEHHS AepXXaBHMX 3ano3nYyeHb Ha OCHOBI
PUHKOBUX IHCTPYMEHTIB 3a/lyd4eHHs1  (piHAHCOBUX
pecypciB Ta pauioHasibHe X BUKOPUCTaHHS;

— pe3ynbraTviBHa NpUBaTU3aList AepXXaBHOro MaliHa;

— CTUMYNIOBaHHA 3pocTaHHA BBIT Ta nigBuLLeHHsA
[iNoBOT aKTUBHOCTI CY6’€KTIB €KOHOMIYHWNX BiAHOCUH
LUSIAXOM MOKPALLEHHS IHBECTULIHOIO MIKPOK/iMaTy
Ta 3abe3neyeHHs 3axnCcTy npas BNacHOCTI;

— 3abe3neyeHHs BiAKPUTOI, MPOrHo30BaHol i CTa-
6i/1bHOT MOHETAPHOT Ta Ba/TOTHOI NOMITUKMN,

BucHoBKM 3 MnpoBefeHOro AocnigXeHHs.
OTxe, 6IOMKETHUI AediunT € CKNagHUM €KOHOMIY-
HVM SIBULLEM, SIKE NOJAraEe y NepeBuLLEHHI BUAATKIB
Hag, foxofamu GromkeTy. HasBHicTb Aedpiunty aep-
)K@BHOIO OHMKETY MNOKa3ye HECMPOMOXHICTb Aep-
XaBun hiHaHCyBaTV BU3HAYeHi Hel BUAATKWU, O4HaK
Taka HeBiAMOBIAHICTb MK Aoxodamu Ta BuAaTkamu
He O3Haya€e He3baslaHCOBaHOCTI OHAXKETY, OCKIbKM
ONA NOKPUTTA GHOMKETY BU3HAYatOTbCHA [xepena
Moro piHaHcyBaHHsA. Po3rnsHyBLWIN axepena (iHaH-
CyBaHHSA aeiyuTy AepxaBHOro 614KeTy, HeoObXigHO
NiAKPECINTHU, LLO XOAHE [Kepersio 3a/lyYeHHS KOLUTIB
ON5 UbOoro piHaHCYBaHHS He Mae abCoMTHUX nepe-
Bar Ta He MOXe ByTu LINIKOM BUNpaBAaHUM, OCKINIbKN
Ma€ pi3Hi coliasibHO-EKOHOMIYHI HacniaKu.
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DEFICIT OF THE STATE BUDGET AND THE SOURCE OF ITS FINANCING

The purpose of the article. Balance of the state budget for countries with low economic development is
a key to stability and provides an opportunity to support the implementation of reforms, but the imbalance of
the state budget is a characteristic feature of almost all countries. The purpose of the article is to identify the
theoretical aspects of the state budget deficit and to find the best sources of its financing.

Methodology. The methodological basis of the article is based on the using of the following methods:
methods of induction and deduction, structural and logical in studying the conceptual bases of budget deficit;
methods of analysis, generalization, synthesis, comparison, grouping, graphical representation of data when
calculating the budget deficit and its financing practices.

Results. The budget deficit is found to be excess budget spending over it. The main causes of the state
budget deficit in Ukraine are identified included: imperfection of the current legislation and its frequent change;
decline in business activity of enterprises; populist socio-economic policy; imperfect fiscal policy; poor bud-
get planning quality and low budget discipline; the growth of the shadow economy; hostilities in Ukraine and
occupation of its territories. The dynamics of the change of the state budget deficit of Ukraine 2008-2018 is
analyzed and it is established that the state budget deficit during this period is stable. It is established that the
state budget deficit is inextricably linked to the sources of its financing, which are one of the most important
regulators of socio-economic processes in society. The essence of financing the budget and its main sources
are considered: government borrowing, funds from privatization of state property, financing by active opera-
tions. It is determined that a characteristic feature of debt financing of the budget deficit is the high burden of
debt repayment and servicing for the state budget and GDP of the country in the future. It has been found that
the financing of the budget deficit through privatization had little impact. According to the results of the study,
measures are proposed that will contribute to the effective formation of the state budget and reduce the budget
deficit, which include: fulfilment of planned indicators of the revenue part; government borrowing on the basis
of market instruments; effective privatization of state property; stimulating GDP growth and increasing busi-
ness activity; ensuring open, predictable and stable monetary and monetary policies.

Practical implications. The main provisions of the article have been brought to the level of practical recom-
mendations, which makes it possible to widely apply the proposals made in it for forming and financing the state
budget deficit and can be used by the state authorities in the preparation and implementation of the state budget.

Valueloriginality. The article is devoted to topical issues of forming the state budget deficit and sources of
its financing. In the course of the work, the causes of the state budget deficit are analyzed, the main sources
of its coverage are presented, and the measures that will positively influence the formation of the state budget
and minimize the negative consequences of its adoption with the deficit are proposed.

Bunyck 36. 2019




