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IMPOBJIEMA PECTPYKTYPM3AIUI JEP)KABHOI'O BOPT'Y
B YKPAIHI
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XapkiBcbknii HaBYAJIbHO-HAYKOBHH iHCTHTYT JIBH3 «YHiBepcurer
0aHKIBCHKOI CIIPABH»

B octanH1 poku Bce MOMITHIIIOW CTa€ HEOOXI1IHICTh CTBOPEHHS YMOB, SIK1
CHPUATUMYTh cTalumizamii (iHAHCOBOI CHCTEMU JCp)KaBH, JIOCATHECHHIO
OPUMHATHUX TEMIIIB €KOHOMIYHOTO 3pPOCTAHHS, NPOBEIACHHIO 3aXOMAIB II0JI0
1HTerpaunii HallOHAJbHOI E€KOHOMIKM Y CBITOBY TOCIOJApChbKy CHUCTEMY,
MOAOJIaHHS THQIIAINHUX TPOLECIB 1 3aJEKHOCTI JEp>KaBU Ta HalllOHAJTBHUX
€KOHOMIYHMX  CyO0’€KTIB  BIJ  30BHINIHIX  JpKeped  (piHAHCYBaHHS.
[MimpouecumoxxyTs ~ OyTM  MNOB’si3aHI 3 €(QEKTUBHOIOMNOJITUKOI 3
yIOpaBIIHHAAEPKaBHUM OoproM Ykpainu. Oco0iIMBO akTyalbHOIO L Ipobiema
nocrae 4yepe3 30UIbIIEHHS OOCATIB  30BHIMIHIX 3000B’Si3aHb  JIepyKaBH,
OAaHKIBCBKHX  YCTAaHOB, CYO’€KTIB  rocmnojapioBaHHs. binbmie  Toro,
JOCB110araTbOXKpaiHCBITYUTh MPO T€, MIOHEE(PEKTUBHICTHCTPYKTYpH OOpry B
IUTAHICTPOKIBIOTAIIIEHHS, BAJIOT Ta TMPOIEHTHUX CTAaBOK 1 3HAYHHUX, HE
3a0e3NeyeHnXx pe3epBaMu, 3000B’s3aHb OyJiM BaXJIUMBUMHU  (aKTOpaMu
3apOJ/DKEHHS 1  PO3MOBCIO/DKEHHS  eKOoHOMiuHMX  Kpu3[l]. VYmpasiinas
Jep’)KaBHUM OOPTOM, SIKHM € 3aCOOOMMIOKPUTTIACPIIUTY OIOJKETY IeprKaBU Ta
IHCTpYMEHTOMCTa01113a111i()iHAHCOBOTO PUHKY HAaOyBa€ OCOOJMBO Ba)JIMBOTO
3HA4YEHHS Yy TMepiojl TpaHcdopmallli HaIlOHAJbHOI €KOHOMIKHM Ta PO3BUTKY
TOBapHO-TPOILIOBHUX BiJTHOCHH.

IcTopist po3BUTKY OaraTbox KpaiH CBIYUTH, IO B JOBIFOTEPMIHOBIN
NEPCHEKTUBI CIOCTEPITAEThCS TEHIEHIIS 10 3pOCTaHHS 00CATY iX Jep KaBHOrO
Oopry. 3O0UIbLIEHHS JAEpPKABHOI'O Ta TapaHTOBAHOTO JEp>KaBowo Oopry
HEraTUBHO BIUIMBA€ HA TEHJEHIU1I€KOHOMIYHOTOPO3BUTKYKPATHU, OCKUIBKH
3pOCTa€HAaBAaHTAXKCHHA Ha JEpKaBHUM OMO/KET KpaiHW, IMIOMOB'SA3aHO 3
HEOOX1THICTIOTIOBEpHEHHS Ta OOCIYroByBaHHS OOpry; BHHHKAE J0JIATKOBHIA
TUCK Ha BAJIIOTHUN Kypc (IpW 3HAYHOMY 3pOCTaHHI 30BHINIHHOTO OOPTY);
3HIDKYIOTBCSI 1HBECTHIIIMHI MOXIJIMBOCTI JepkaBu. B VYkpaiHi BOpOIOBX
OCTaHHIX POKIB MpobiieMa 3pOCTaHHS OOCSTIB JCP)KABHOTO Ta TapaHTOBAHOTO
JIepKaBor0 OOPTY /enamiOuIbIIIOIOMIPOIOBIUIMBAE HA EKOHOMIKYKPATHH.

CydyacHa eKOHOMIYHa CHUTyamiss B  YKpaiHl  XapakTepPU3YEThCS
3arpO3TUBUM 3POCTaHHSIM OOpPrOBOTO HABAHTAXKEHHS, IO BUCTYMA€ OJHUM 3
0a30BuX (AKTOpIB TaJbMYBaHHS PO3BUTKY €KOHOMIKM KpaiHu. IIporsrom
OCTaHHBOT'O Yacy3arajJlbHUl o00cAr JepkaBHOro Oopry YkpaiHu 30epirae



TEHJICHIIII0 70 3pocTaHHs. [Ipo/ioBxx momepedaHix 5 pOKIB CYyKYyIHHM 00csr
3arajbHOI CyYMHU JI€pKABHOTO Ta TapaHTOBAHOIO JAEP>KAaBOIO OOprys3pic OLIbII
HDK BTpuul 1 Ha Ha 31 rpyanHs 2015 p. ctanoBuB 65,488 mupa gon (1,572 tpnu
rpH.),110 Ha 6,19%, abo Ha 4,324 MJIp/ 1071, HUXKYE TTOKa3HUKA HA TI0YaTOK POKY
[2]. B Toii ke wac, 3 mouatky 2015 poky BimOy/lOCh Jesike 3MCHIICHHS
3arajlbHOr0 00CATY JepKOOPTY, MIPUBEACHOTO B €KBIBAJICHTI 1HO3EMHOI BAJIFOTH.
VY 2016 poui Ykpaina jJisi morameHHs IepKaBHOTO OOPry MOBUHHA BUILIATUTH
234,26 muapna rpH. 3 1i€i cyMu Ha 30BHIIHINA 60opr npunagae 79,8% ado 186,854
MJIpJ] TPH, Ha BHYTpimHiH - 20,2% abo 47,41 miapy rpH.

Cepen OaratboX TMPUYMH 3POCTaHHS OOCATYy JAepxkaBHOro Oopry
OCTaHHIMHU POKaMH, BUALIICHO HAUTOIOBHIIII:

— anekcis AP Kpum ta TpuBanuii BINCbKOBHM KOH(MIIIKT HA CXOJ11 KpaiHU;

— TeperpynyBaHHsS E€KOHOMIYHMX 3aB’A3KIiB 3  MIDKHAPOJHUMHU
napTHEpaMHu Ta PyHHYBaHHSM 1HPPACTPYKTYpU Ta MPOMHUCIOBUX 00’€KTIB Ha
YaCTHHI TEPUTOPIT KpaiHu;

— (¢iHaHCYBaHHS 3a paxyHOK JIep>KaBHUX 3alo3U4YeHb JIe(PIIUTy
JepKaBHOTO OIOJKETY, 3pPOCTAaHHS SKOTO OOyMOBJICHE B 3HA4yHIA Mipi
301JIBIIICHHSAM BHIATKIB HA 000OPOHY Ta 0OCIYyrOBYBaHHS JEP>KaBHOI'O OOPry;

—  HEOOXIAHICTh MOTYXXHOI  JEp’KaBHOI  MIATPUMKHA  JEp>KaBHHUX
MIJIPUEMCTB Ta OAHKIB.

BpaxoByroun, 10 BeMMUYWHA AEPKABHOTO OOpry J0CsTriia KPUTHYHOTO
piBHa y 90% BBII, ypsin craB (pakTHUHO HECIPOMOYKHUN O0OCIYyrOBYBaTH OOPIH
3a paxyHOK JepkaBHOro Oromkety. Ile 0O0OyMOBMIO HEOOXIAHICTH y WHOro
pectpykrypu3amii 1 27.08.2015 p. Oyna yknaaeHa yroaa Mk MiHdiHOM Ta
KOMITETOM 30BHIIIIHIX MPUBATHUX KPEAUTOPIB 3 MPUBOJY PEeCTPYKTypu3aiii 18
MITBSPAIB J0J. 30BHIIMIHBOTO JAepKaBHOTO Oopry Ykpainu. Pectpykrypusaiis
TaKoXX Tepeadadae MoBHE CIUCAHHS 3 MIAAOJ., BIICTPOUYKY IUIATEXKIB IO TUTY
KpeauTy B cyMi 8,5 MI101 Ha 4 pOKH, a TaKOXK (PIKCYyBaHHS CTaBKH KyIOHA IO
BCix OoHmamu Ha piBHI 7,75% piunux. [lo3uTUBHUM € MpUB’sSI3Ka BUILIAT 3a
ooprom 70 TEMITIB 3pOCTaHHS BBII -
SAKIIOTEMITU3POCTAHHAEKOHOMIKUTIEPEBUIIIATh 3% Ha pIK,
KpeauTopuoTpumaroTh 15% BapTocTiuporosincoTkaspoctanus BBIL  fxmio
TEMIT 3pOCTAHHIEKOHOMIKUIIEPEBULIUTE 4% Ha piK, KpeaAuTopruoTpuMaroTsh 40%
BApTOCTIBIJ] KOXHOTO  BIJACOTKAa TaKoro 3pocTaHHs. BaxiauBo, 110
JAHIMOJIOKEHHABCTYIAIOTh B CUJTY TUTbKMNOuMHaouu 3 2021 p., HaarouuKpaini
7 PpOKIB Ha  BIJHOBJICHHSMO3UTUBHUXTEHJEHIIM B  EKOHOMIIl, Ta
OynytbaisTunpoTsrom 20 HACTYITHUXPOKIB [2].

MixHapoaHe pedtuHroe arerrctBo Standard&Poors mporHosye
BIJIHOBJICHHSI €KOHOMIYHOTO 3pocTaHHsl Ykpaiau Ha 2% B 2016 pomi Ta Ha 3-4%
IPOTITOM 2017-2018 pokis. B TOMN xe yac,
HaBITBAKIOBAACTHCIAIOCATTU3POCTAHHACKOHOMIKM Ha piBHI 4-5%, mo €
BUCOKHMIIOKa3HUKOM JIJISI KpaiH 3 MOPIBHIHUMPIBHEMPO3BUTKYCKOHOMIKH, IS
BIJIHOBJICHHSI JIO KPH30BHUX IIO3HMINIA MOXE 3HAIOOMTHCS OUIBIN HIXK JECATH



POKiB, OCOOJIMBO BPaxOBYHOYHU MPOJOBXKEHHS BIMCHKOBUX i Ta BIJIHOCHY
e(heKTUBHICTh peHOPMATOPCHKOT MOJITUKHU YPSIAY.

Perymtoroui opraHu NOBUHHI POBECTU HU3KY 3aXO0/liB, CIIPSIMOBAHUX Ha:

- TONOBHEHHS 30JI0TOBAIIOTHUX PE3€pBIB 1O JOCTATHHLOTO PIBHA IS
3aJI0BOJICHHSI OCHOBHUX MOTPEO PE3UJICHTIB B 1IHO3EMHIM BaJIIOTI;

- TMIABMILIEHHS piBHSI (PIHAHCOBOTO YIpPABIIHHA Ha JIEP)KaBHHUX
HiANPUEMCTBAX 1 CYBOpHUH KOHTPOJh 300Ky MIHICTEPCTB 3a ILLIHOBOIO
CIIPSIMOBAHICTIO 1 OOTPYHTOBAHICTIO JHKEPET TOTAIIeHHS 30BHIMTHIX KPEAWTIB;

- BCTAQHOBJICHHA OUIBII >KOPCTKUX BUMOT 10 (GOpMyBaHHS pE3EpBiB
OaHKIB 11010 OTeparliil 3 IH0O3eMHOIO BaJIIOTOIO;

BucnoBku. [lepxaBHuil O0pr € ONHIEI0 3 BAXJIUBUX THUIIOBUX O3HAK,
XapaKTePHUX TUTSI KpaiH 3 €KOHOMIKOIO PUHKOBOTO TUITY.
CamepaliioHaIbHANIONI TUKAIIIOJOYTPABIIHHAIEPKaBHUM 6oprom €
YMOBOIOCTa01IBHOTO Ta €(eKTUBHOTOPO3BUTKY/IEP/KABH.
[IpoananizyBaBIIMAMHAMIKY3pOCTaHHSI JIEPKABHOTO OOpry B HalIkKpaiHi,
MO’KHA3a3HauMTH, LIOTOMITUKAILIOOYTIPABIIHHS HUM Oyia Hee(eKTUBHOIO, TaK
K MU 0auMMOHOT03pOCTaHHIKOKEHPIK Ha BIAMOBIIHY BEJIMYMHY. 3POCTaHHS
JIEPKABHOTO oopry IPU3BEJIO 10 3HaYHUXIIEPETBOPEHb B
€KOHOMIIIHAIOIKpaiHU Ta JiArIoTArapeM Ha Hei. CKiIaJaHICThHAsBHUXEJIEMEHTIB
JEPKaBHOTO oopry
BHMAarae3acToCyBaHHACTIEHH(PIYHUXMEXaH13MIBPETYTIOBAHHS 3
BUKOPUCTAaHHAMPI3HUX(PIHAHCOBUXIHCTPYMEHTIB.
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