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HOCUMJIEHHSA POJII JEPKABU HA PUHKY
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Cmamms npucesyena amanizy poiai 0epicasu HA 6HYMPIUHbOMY PUHKY NO3UYKOBUX
kanimanie Ykpainu. 3podneno 8uUcH080K, Wo 3pDOCMAHHS 0ePAHCABHUX 3aN03UYEHb NPOMUOIAN0
AKMUGHIU KpeOUmHill noaimuyi, He 3M0210 nepewkooumu sunuxHenHio 6 2015-2018 pp.
Cepuo3HOI HaNPYHCeHOCMI HA PUHKY NO3UYK08020 Kanimany. Punox nosuuxoeux xanimanie
cmas 6UKOHY8AMU He 81acmugy oMy (YHKYil0 — 3a80AKU NO3UKAM 0epiHcasa 30iUCHIOE
MOHEmU3ayito CMamymHo20 Kanimany 0epiuCABHUX OAHKIB, 8IOWKOO08YE CyMU NOOAMKY HA
dodany eapmicme ma iH. Bcmanoeneno, wjo 6HACHIOOK PI3K020 30iNbUleHHs 0epAHCABHUX
3ano3uuenb OanaHc B63AEMOBIOHOCUH O0epiHcasu mda PUHKY NO3UYKOBUX Kanimanie cmas
He2amueHUM. AKYMYAAYISL 0epHcasoro 3HAYHUX SPOULOBUX KOWMIE HA GHYMPIUHbOMY DUHKY
NO3UKOBUX KANIMAIE «NIOWMOBXY8aNa» 3POCMAHHA NPOYEHMHUX CMAasoK. XapakmepHoio
0COOIUBICMIO PO3BUMKY PUHKY NO3UYKOBUX KANIMANIE 8 YKpaiHi 3a 0CmManHe Oecamupiuyis €
NOCUNEHHS NPOYeCi8 YeHMpPaizayii i nepepo3nooiny 8iNbHUX KOWMIE 3 D0OK)Y 0epiCcasi.

Knwuogi cnosa: oepiwcasni 3anozuuenus, 0eprcagHuil Kpeoum, Kpeoum micyesux
0p2anie camospady8amnHsi.
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The article is devoted to the analysis of the role of the state in the domestic market of
loan capital of Ukraine. Under the balance of financial relations between the state and the
loan capital market, we will understand the balance sheet, which covers all financial
relations of the state with the loan capital market in the face of all its institutions. A
characteristic feature of the development of the debt capital market in Ukraine at the present
stage is the ever-growing role of the state as a borrower and as a lender. It is concluded that
the growth of government borrowing counteracted the active credit policy, could not prevent
the emergence in 2015-2018 of serious tensions in the loan capital market. The growing role
of the state in the domestic market of loan capital is largely due to the strengthening of its
new role — the lender. The activity of the state as a creditor increased sharply during the
financial and economic crisis of 2015. After overcoming the effects of the financial and
economic crisis, there is a gradual decline in government activity in providing funds on a debt
basis. The market of loan capital began to perform a function not peculiar to it - thanks to
loans the state monetizes the authorized capital of state banks, reimburses the amount of
value added tax, and others. It is established that due to the sharp increase in government
borrowing, the balance of relations between the state and the loan capital market has become
negative. The accumulation of significant cash by the state in the domestic debt capital
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market "pushed" the growth of interest rates. A characteristic feature of the development of
the loan capital market in Ukraine over the past decade is the strengthening of the processes
of centralization and redistribution of free funds by the state. Significant government
borrowing has been difficult, with the loan capital market itself experiencing severe stress
from the effects of the crisis and inflation. As a result, in order to successfully make loans, the
state had to raise loan capital by giving creditors higher than normal interest rates.

Key words: state borrowings, state credit, credit of local self-government bodies.

IMocranoBka npodsaemu. B cyuacHux
yMOBaxX PHUHOK ITO3UKOBOTO KamiTanmy, Horo
IHCTUTYTH 1 MeXaHi3M (YHKI[IOHYBaHHS €
BA)XXJIMBOIO C(Eepor0 JIeP:KaBHOIO BTPYUYaHHS.
Matoun B CBOEMY PO3IOPSKEeHHI
Pi3HOMaHITHI METOIU KpEAUTHOT O
pEryJIIoBaHHS, JIep)KaBa depe3 IeHTPaTbHHUM
0aHK 1 OpraHd KOHTPOJIIO HaJ KPEAUTHOIO
CHUCTEMOI0  BIUIMBAIOTh  Ha MTOTOKHU
MO3MKOBOTO KamiTaly A0 cep 3aCTOCYBaHHS.
[TocTifinuii nedinuT OrOHKETIB, CreiaTbHUX
no3abrokeTHUX  (GOHAIB 1 JIepKaBHOTO
CEKTOPY, PO3MIMPEHHS JIEPKABHOTO CEKTOPY
B €KOHOMIIll Ta KpeAUTHIN cucrteMi Ykpainu
O0OyMOBHIIM TIOCHJICHHS BIUIMBY JIEP’KaBU Ha

PUHKY  TO3MYKOBOro  kKamitamy. Ilpote
3pOCTaHHS BIUIMBY JAEP’KaBU HE MPHU3BEIIO JI0
NOCWJIGHHS ~ CTa0UIbHOCTI ~ HA  PHHKY

MO3UKOBOTO KaliTaly, HaBIaK{, MOCHIIUIO
TUCTIPOTIOPIIT Ta HAMpYry y KpPeIUuTHHX
BIJTHOCHHAX.

AHAaJi3 oCTaHHIX JOCTIIKEeHL Ta
nyOaikauniii.  JlocmimkeHHs ~— MeXaHI3MIB
JEP>KaBHOTO peryIoBaHHS PUHKY
[MO3MYKOBHX KaIlTaliB € OQHUM 13 BaXKINBUX
HANPSIMKiB €KOHOMIYHOI TMOJITUKH JIEP>KaBH,
SKUW TOCTIMHO 3HAXOJIUTHCS B IEHTP1 yBaru
YKpaiHChKUX  BYEHUX. Pi3HI  acmexkTH
(GYHKIIOHYBaHHS ~ BHYTPIIIHHOTO  PHHKY
MO3WYKOBOTO  KalliTalny po3rIsSJauch B
MoHOrpadiuHUX  poOOTax  YKpPaiHCHKUX
BUCHMX, 30Kpema B mpaugsx B. I'eding [1],
T. €pimenko [2], T. borman [3], I. Kyuep
[4], C. TI'acanoBa [5], 1. Jlrotuii [6] Ta iH.
BaxnuBy pons 1ms mpobiiema 3aiimae y
pobotax 3apyOixkHux BueHux J[. Moprana
[7], 0. bnankapra [8], Jx. Cakc [9] Ta iH.
Sx BigmiuaB B. Kynpsmos, B ympasniHHI
Jep>)KaBHUMHU ~ 3000B‘sI3aHHSIMU  TlepeBara
BiJJaBaiacsi  3allydeHHIO  pecypcy 3
BUKOPHUCTAHHSIM OOPTOBHX IIHHUX IArepiB,

3pocTany 00CATH iX emicii Ha BHYTPIIIHBOMY
i1 30BHIIIHBOMY (hiHaHCOBUX puHKax [10, c.
23].

BuginenHsi HeBMpilIEeHHUX YACTHH

3arajbHoOl npoodJeMu. Bonanouac,
HE3BAXKAOYUM  HA  JOCTATHIO  KIJIBKICTH
HayKOBHX JIOCIIIIKEHb, MIPUCBSIYCHUX

BUCBITJICHHIO OKPEMHUX aCIEKTiB JEeP>KaBHOTO
PETYJIIOBaHHS PUHKY MO3WYKOBUX KaIliTaliB,
pPEe3YNbTaTUBHICTh BTPYYaHHS JEpXKaBU B
nporiec  (GopMyBaHHS 1  BUKOPHCTaHHS
pecypciB  pHHKY  Kamitaly €  Majo
JIOCJTIJDKYBAHOIO MPOOJIEMOI0 B YKpaiHCHKIN
eKOHOMIUHIN JiTeparypi. Mix IHIIUM, Yy
3BSI3KY 3 MOJIepHizamiero  BCiX  cdhep
eKOHOMIKM YKpaiHM 1, T@epm 3a Bce
(GiHaHCOBOi CHCTEMH, HEOOXIAHICTh TaKUX
po3pobok Oyme 3pocratu. Lli mnuTaHHS
0COOJMBO  aKTyaJdbHI  CBOTOJIHI,  KOJHU
PO3POOIIIOTECSI TIPOTPAMH PO3BHTKY PHHKY
MIO3MKOBOTO Karritany, CKOpPOUYCHHSI
JEp’KaBHUX 3all03WYCHb Ta BUTPAT B YMOBaX
nedinuty gepxkaBHoro Ormomkery. Came
CHUCTEMHHH 1 KOMIUIEKCHUI aHaji3 HampsMiB
Ta TEHJEHIIIH poJli JepKaBU Ha PHUHKY
MO3WYKOBHX KaIliTaliB Ja€ 3MOTYy BU3HAYUTH
HANpSIMKA Ta OLIHWUTH PE3YJIbTAaTH BILTUBY
JIepKaBH.

Meta crarTi MpOaHaIi3yBaTH
y4acTh JepKaBU Ha PUHKY TO3UYKOBHX
KamiTamB 1 OOryHTyBaTH 3axoad Mo il

YIOCKOHAJICHHIO.

Bukigang  ocHoBHOro  Mmarepianay
JAOCJTi/TZKeHHS. Punox MO3UYKOBOTO
KamiTaqly — L€ Ipyna B3a€MOIOB‘A3aHUX
PHUHKIB, JI¢ B3a€MOJIIFOTh MPOJIABIII 1 TTOKYIIIII
MO3UYKOBOTO KariTaiy, B1JI0yBa€EThCS

Oe3nepepBHE 3ITKHEHHS MPOIO3UIIT 1 MOMUTY
Ha MO3WYKOBUH KamiTald. 3 (YHKIIOHAJIBHOI
TOYKH 30py PHUHOK TO3MYKOBUX KAIliTaliB
XapaKTePU3YETHCS crieniGiaHOI0
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pearizaniero OCHOBHUX (DYHKIIIH KpenuTy K
dopMu  pyxy  TO3MYKOBOTO  KamiTamry
(aKymMyJIAIisE THMYaCOBO BUTBHHUX TPOIIOBUX
3a0IIaPKeHh Ta iX Tepepo3MOAil  MIXK
PI3HUMH Tany3siMH 1 chepaMu E€KOHOMIKH,

E€KOHOMIT BUTpAT BUPOOHHUIITBA,
MPUCKOPEHHST KOHIIGHTpAIlli 1 meHTpasizarii
KariTany).

[To cBoiif mpupoal MexaHI3M PHHKY
MO3WYKOBHUX KAIiTalliB HE Ma€ B CBOEMY
PO3IOPSIKEHH] HISIKOTO IHIITOTO
IHCTpYMEHTY  CaMOpETYJIOBaHHsJ,  KpiM
PUHKOBOTO MEXaHI3MY IOIMUTY 1 MPOTO3HIIii.
[IpoTe HEBIAMOBIOHICTH IBOTO MeEXaHI3ZMY
BUMOTaM CY4acCHOI EKOHOMIKH OOYMOBIIIOE
AKTUBHY y4aCTh JIep)KaBU Ha  PHUHKY
[MO3MYKOBHUX KamiTaiB. BOHO 3M1MCHIOETHCS
B YOTHUPHOX HAIpsSIMKax: JiepKaBa BHCTYIIA€
SK KPEIUTOp, TMO3WYaIbHHUK, TapaHT i CHJIA,
IO PEryJIoe PHHOK KamiTaiB. B pi3Hii mipi
Il HAMPSIMKHU TPUCYTHI B KPEAUTHIN MOMITHIT
BCiX PO3BHHEHUX KpaiHax CBITY.

3a ocTaHHE JECATUIITTA B YKpaiHi
BiZIOyBaBCsl TOCTIHHUI TpoIec 3POCTAHHS

MacmTabiB  JIEp)KaBHOTO  BTPYYaHHS B
E€KOHOMIKY TMapajieibHO 13 30UIbLICHHAM
CTyTICHS HeHTpati3aii €KOHOMIYHUX

nporieciB. CKJIaJOBOIO YaCTUHOKO BIIMIYCHHUX
sSBUII OyJI0 BCe OiIbIN aKTUBHE BTPYYaHHS
JepKaBU Yy PO3NOALT 1  Tepepo3moil
pECypCiB PHUHKY ITO3MYKOBHX KamiTamB. 3
€0 METOIO Oyma CTBOpEHA i
BUKOPUCTOBYETHCS OJiepKaBieHa (iHaHCOBO-
KpeANTHA cUcTeMma. st MOBHOTH
XapaKTEePUCTUKH (hiHaHCOBUX
B3a€MOBIJTHOCHH HEOOXIIHUM € aHaii3 ycix
(GIHAaHCOBHX TIOTOKIB MIDXK JEpXKaBOO Ta
PUHKOM MO3MYKOBHX KaIiTaiB.

s ¢inaHcOBO-KpeAUTHA CHCTEMA
MOKe OyTH MpejCTaBlIeHa MOTOKAMH JOXOIiB
ta BuTpar. [lepmmii 610k — OJ0K Mepemadi
IPOIIOBOTO Kamitaiay 3 Ooky nepkaBu. Bin
BKJIIOYAE: KpEIUTH, HaJaHl HBY
KOMEpLiiiHuM OaHKaMm, JEMO3UTH OpraHiB
JEP)KaBHOTO  YIIPABIiHHS, PO3MIIIEHUX Y
0OaHKIBCHKIH CHCTEMI, KpeIuTH
MIAMTPUEMCTBAM 32  PaxyHOK  OMOJDKETY.
Hpyruii 6110k — OJI0K HAIXOKEHb BiJ

PUHKY TO3WYKOBHX KaIliTalliB, AKHH BKIIOYAE
HAJXO/KEHHS JI0 JIP)KaBHOTO OIOKETY BiJl
BHYTPIIIHIX 3aM03W4YeHb (KPEAUTH Ta eMiCis
OOproBUX I[IHHUX TarepiB JEp>KaBHUMH Ta
MiCIIeBHMHA opraHamu JIepKaBHOTO
YIIPaBIIiHHS).

3BijicH SICHO, IO SIKIIIO MH TOBOPHUMO
mpo  (iHAHCOBI  B3a€MOBIAHOCWUHH,  IIiJl
JIEP’KABOIO CIIIJT PO3YMITH BCl E€KOHOMIYHI
iHCTUTYTH, IO OepyTh ywacTb Yy IHX
BIJIHOCHHAX 1 YTBOPIOIOTH JICP)KABHY CUCTEMY
¢inanciB, TOOTO  JAepKaBHHM  OrOKET
(Bkmrovaroun 1 wmicreBi Oromxketn), HBY,
Jiep>KaBHI OpraHd BUKOHaBYOi Biaau. Yepes
CBO1 yNIpaBIIHCHKO-OpraHi3aIliiiHi IHCTUTYTH,
rosioBHUM unHOM uepe3 HBY i1 MinictepcTBO

(dinaHCiB, JnepkaBa perynatoe obcaru i
IUHAMIKY TIepepaxoBaHUX TMOTOKIB  JUIA
pI3HUX  CYO‘€KTIB  PHHKY  IO3HYKOBHX
KamiTamiB. 3  ypaxyBaHHSM LBOTO TiA
OasjancoM  (iHAHCOBUX  B3AEMOBITHOCHH

JepKaBU 1 PUHKY MMO3WYKOBUX KaIliTalliB MH
OyzneMo po3yMmiTH OanaHc, 110 OXOIUTIOE BCi
(GiHaHCOBI B3a€EMOBITHOCHHU JIepXKaBH 3
PHUHKOM TTO3MYKOBHX KaIliTalliB B 0CO01 yCix
HOro IHCTHUTYTIB.

XapakTepHOI0  PHUCOI0  PO3BHUTKY
PUHKY TO3WKOBUX KamiTadiB B YKpaiHi Ha
CydacHOMY e€Tami € TIOCTIHO 3pocTaroua
pONb  NIepKaBH SK TMO3MYAIBHHMKA, 1 SIK
KpeauTopa. ArperaroBani (hiHaHCOBO-
TPOLIOBI  TMOTOKM  MDK  JepXaBolo 1
BHYTPIIIHIM PUHKOM ITO3MYKOBUX KaIliTajiB
HaBeJIeHOo B Taou. 1.

AHanizyouu JTMHAMIKY
CHIBBIIHOIIEHD 3a00proBaHoOCTI 3a
KpeAUTaMH MK JEpKaBOK Ta PUHKOM
MO3MYKOBHX KarmitaiiB B nepiog 20162020
pp., MOJKHA TIOOAYUTH, ITI0 3a IIei Yac OamaHc
IJIATEXKIB MK HUMU OyB HEOJHaKOBUM. JlaHi
Taba. 1 cBiUaTh PO 3HAUYHE, alie TIOCTYIIOBE
3MCHIIIEHHSI CaJbJ0 B3aEMOBITHOCHUH MIXK
JIEPKaBOIO 1 BHYTPIIITHIM PUHKOM
IMO3WYKOBHMX KamiTaliB. Tak, MOYMHAIOYM 3
2013 p. 1 7o 2017 p. canpa0 CKIamyeEThCS Ha
KOPUCTh PUHKY MO3MKOBHX KaIliTalliB, TOOTO
MO3UKH 3HAYHO TIEPEBUINYBAIM TMepeaady
IPOLIOBOTO KamiTaixy Ha OOproBiii OCHOBI.
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Tabauys 1

bananc ginancosux 63aemMo8i0HOCUH MIdNC BHYMPIUHIM PUHKOM HO3UKOBO2O
Kkanimaiuy i depaicasoro. 3azanvha 3a60p208aHicms depaicasu
3a Kpeoumamu (Oenozumamu), MIH pH

Iloka3Huku

2016 p.

2017 p.

2018 p.

2019 p.

2020 p.

eporcasa sk kpeoumop

I. Ilepenaya rpomosBoro
KarmiTaxy Ha O0OproBiii OCHOBI —
BCHOT'O

88017,3

99795,7

93492,7

84886,8

1357974

1. Kpenurn, BUIaHI
¢dinancoBomy cexropy HBY

74788,1

68652,4

61598,8

51720,8

103741,5

2. Kpenutu, Ha/IaHi 3
JIEP>KaBHOTO Ta MICIIEBUX
O0JKETIB MIJIPUEMCTBAM 1
Oprasizarism

7387,9

8229,2

8871,5

12241,7

15141,0

3. Jleno3utu
3arajibHOJICPKABHOTO
YIpaBITiHHS

ceKTopa

5841,3

22914,1

23022,4

20924,3

16914,9

ﬂepofcaea AK no3uv4albHUK

II. 3aranpHa cyma MO3WK Ha
BHYTPIIIHEOMY PUHKY
MO3MYKOBOTO KaIliTamy

235837,7

104979,7

68002,7

232284,3

279643,9

1. Kpenuru, HaJaHl
[EHTPATBHAM opraHam
JIep>KaBHOTO YIPABIiHHS

1063.9

915,1

772,5

622,9

4745,7

2. Kpeautu, Hagani MicIIeBUM
opraHam JIePIKABHOTO
YIpaBITiHHS

366,0

606,6

21024

4109,6

6833,5

oOJmrarii
JIepKaBHOL

3. Po3mimenns
BHYTPIIIHBOT
MO3UKH

166240,8

103458,0

65127,8

227551,8

265668,7

4. Emicia oOJriramniii MicLieBUMH
OopraHamu JEPIKABHOTO
YIpaBITiHHS

2396

5. Jleno3utHi ceptudikary, 1o
€MITOBaHI HamionansauM
6aHkoM YKpaiHu

68167

Canbno B3aemoBigaocuH (1 — 1)

-147820,4

-5184,0

25490,0

147397,5

-143846,5

Ilwcepeno: Pianmit 3BiT [epxaBHOI KoMicii 3 I[IHHMX mamepiB 1 ()OHIOBOTO PHHKY 3a BIIOBIIHI
poku: [Exextpon. pecypc]: hptt://www.ssmsc.gov.ua; bronerens HamionansHoro 6anky Ykpainu 3a BigmOBimHi
poku. [EnexrpoH. pecypc]: hptt:// www.bank.gov.ua; Indopmartis mono po3mimenns OB/III 3a BiAmoBinHI poku
/ Hamionanmpuuit 6ank Ykpaiam. [Enextpon. pecypc]: hptt://www.bank.gov.ua; Kpenutn, HamaHi pe3uneHTam, y
po3pi3i cekTopiB eKOHOMIKM 3a BinmoBiaHi poku/ HanionampHuii Oank VYkpainu. [Exekrpon. pecypc]:

hptt://www.bank.gov.ua.
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[TocnmimoBHE  3MEHINEHHS  YHCTOTO
caibl0 (IHAHCOBHX B3a€EMOBITHOCHH MIXK
JIEP’KaBOKO 1 PUHKOM MTO3UYKOBHX KaIliTajiB 3

MOSICHIOETBCS CTPIMKHM 3pOCTaHHSM
JIep’KaBHUX  3all03WYeHb, TMOB‘S3aHUX 13
MOJOJIAHHSAM HACJIJIKIB ¢biHaHCOBO-
€KOHOMIYHUX  Kpu3. Taka  cuTyaris,
OPUPOJHO,  HETaTMBHO  BIUIMHYJIA  Ha
30aJ1aHCOBaHICTh PUHKY MMO3UYKOBHX
kamiTanaiB. Sk 3asHagwas T.  bBormam,

3QJIy9eHHS MAcCIITaOHUX TMO3MKOBHX KOIITIB
HAa BHYTPIIIHHROMY PHHKY MPU3BOIUTH JIO
3BY)KEHHSI JDKEpeNl MO3WYKOBUX KOIITIB JIsSt
BITYM3HSHUX MiMPHUEMCTB, a BEIUKI 00CSITH
30BHINIHIX 3aM03WYEHb MOPOHKYIOTh PU3UKH
necrabimizamii  muaTtikHOro — OamaHcy i
3HEI[IHEHHS HAIIOHAJIbHOI BAJIOTH B MEPiof
3nilicHeHHs 6oproBux Bumiat [11, c. 15].

B nimomy 3a mocnmimpkyBaHUN Tepiof
Macurradu MMO3UK TUTSE MoO1mi3arl
¢dbiHaHCOBHX pecypciB cTpiMko 3pociu. [lo
kians 2010-x  p. cmocrtepiraBcs BapiaHT
MacUBHOI JIepKaBHOT MOJIITHKH, 10
nependavyaB HE3Ha4yHI OOCATH JIep’KaBHUX

3al03WYeHb Ha  BHYTPIIIHBOMY  PUHKY
MMO3UYKOBHUX KaIriTaiaiB Ta HaJaHHI
npiopuTeTaM  3aKoHaM pHWHKY. BapiaHT
NacUBHOI JI€pP>KaBHOI TMOJITHKH O3HA4aB

(aKTUYHO BIMOBY JEpXKaBU UYEpPe3 KPEIAUT
CTHUMYJIIOBAaTH PO3BUTOK EKOHOMIKM Ta ii
CTPYKTYpHY IepeOy10BY.

[Tounnaroun 3 mouatky 2014 p.
BiZIOyBaeThCs Tepexil J0 BapiaHTy, MIO
nependavae akTHUBHY y4yaThb JIepKaBH Yy
BUKOPUCTAHHS PECYpPCiB PHHKY MO3HMYKOBOTO

KarmiTarny. AOcomoTHE 3pOCTaHHS
3aMo3u4eHb  JepKaBU y  3BYI3Ky 13
PO3IIUPEHHSIM TIO3MYKOBUX  Omepamiii  y

3HAYHIM Mipl BIUIMHYJO Ha  KPEAUTHHI
puHok. IlomomanHs HachmiAKiB (iHaHCOBO-
€KOHOMIYHOT KpPH3M JaJ0  MOKIIHUBICTh
JEp’KaBHUM OpraHaM YIpPaBIiHHS 3MEHIIUTH
o0csru  3amo3mueHb. Pemecist 2015 p. Ta
nornubaeHHs ekoHoMiuHoi kpusu 2016 p.
3HOBY TOTpeOyBaJIO 3HAYHOTO 3POCTAHHS
¢iHaHCOBUX pecypciB, sKi aKyMmyioBajia
JiepKaBa Ha PHHKY TTO3MYKOBOTO KaIliTaly.

Sk HaCHiOK, JUINE 3a OCTaHHI JIBa POKHU
o0csr Jep)kaBHUX 3alO3MYeHb 3pic  Ha
60 mupn rpH 1 gocar Ha ki”emps 2016 p.
235,84 miupna rpH.

3pocratoua  poyib  JEp)KaBH  HA
BHYTPIIIHBOMY PHHKY IO3WYKOBHX KaIliTaJliB
y 3HaAYHIN Mipi MOB‘si3aHa 3 MOCHUJIEHHSAM ii
HOBOI poJii — Kpeaurtopa. O6cAr rpomoBoro
KarmiTany, MepelaHoro Jep)KaBol Cy0‘ekTam
rOCIIO/IapIOBaHHS Ha OOProBili OCHOBI, 3piC 3
89,1 mapa rpu B 2013 p. 1o 135,8 mapa rpH B
2020 p., a6o B 1,5 pasu. [lisnbHicTh AepkaBU
SK KpemuTopa pi3Ko 3pociia B Tepion
¢dinancoBo-ekoHOMIUHOT kpu3u 2015 p.
[Ticns momonaHHs HAcHiAKIB  (HIHAHCOBO-
€KOHOMIYHOT KpU3u CIIOCTEPIraeThCst
MOCTYIIOBE 3HIKEHHSI aKTUBHOCTI JIEP)KaBH B
HA/IaHHI TPOLIOBMX KOIUTIB Ha OOpPro.ii
OCHOBI.

3pocTaHHs TPOIMO3UIIT TTO3HKOBOTO
KamitTany 3 OOKy Jep)KaBH 3A1MCHIOBAJIOCH,
IepuI 3a BCe, 3a PaXyHOK KPEIuTiB, HAaaHUX
Jep>KaBHUM OpPraHOM TPOIIOBO-KPEAUTHOTO
perymtoBanHs (pinancoBomy cexkropy (HBY).
He3Baxkaroum Ha 3poCTaHHS aOCONIOTHUX
pO3MipiB, yacTKa KpPENTIB HBY
(hiHAaHCOBOMY CEKTOPY B 3arajJbHOMY 00Cs31
HaJlaHUX KpeauTiB ckoportunacs i3 90,0 % y
2013 p. mo 764 % y 2020 p. Yacrka
KpeIWTiB, HAMAAHUX  MTIANPUEMCTBAM 1
oprasizarism 3a paxyHOK KOIITIB
JIep>KaBHOTO OIOJKETy, B 3arajbHil CyMi
MPOMO3HIli TO3WKOBOTO KamiTaimy 3 OOKy
JiepKaBu 3pociia BiAmoBigHO 3 6,7 % y 2013
p. 1o 11,1 % y 2020 p.

I[li pmawi cBimyaTh TpoO  TIIMOOKI
CTPYKTYpHI 3MiHM y Qopmax mpomno3uiii
IPOIIOBUX KOIIITiB JEPIKABOIO Ha
BHYTPIIIHEOMY PHUHKY MO3MYKOBUX
KaImiTaniB.

XapakTepHOIO 0COOJIMBICTIO

PO3BUTKY PHHKY MO3MYKOBHX KamiTaliB B
VYkpaini 3a ocTaHHE JeCATHUPIYUA €
MOCHWJICHHS ~ MPOLIECIB  IMEHTpamizamii 1
MepPePO3NOITy BUIBHMX KOIITIB 3 OOKYy
neprxkasu (Tadun. 2).
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Tabauys 2

3ano3uuenHs yeHmparbHux ma MiCYyeeux op2amie 0epiHcasHo20 YnpasiiHHs
HA HYMPIUHbOMY PUHKY NOZUYKOBUX Kanimanie YKpainu, MaH epH

[To3uuky HEeHTpaIbHUX OpraHiB [To3nuku MicLeBUX OpraHis [nroma
JeP’KABHOTO YIPABITIHHS JEpKABHOTO YIPABIIiHHS Bara

. ; 3amo3u-
Y ToMy uncii Y ToMy uncii -

PO3MilIeHHS HeHTpa-

. . .o Kpe€auTu, .. JIBHUX

Pix obmirarii . emicist KpEIHTH, .

BHYTPIIITHBOT HaaHl obJira- HaJaHi OpTaHiB

BCHOTO . Lentpa- | BCHOTO o ' JepiKaB-

JepKaBHOT i MiCLIEBUM
JBHUM . HOTO
TIO3UKH Ha MICLIEBH | OpraHam .
opraHam yIIpaBIiH-
HEPBUHHOMY Ba X IO3UK | BIAAN i
PHUHKY o ’

2013 70219,0 65221,0 4998 909,6 — 909,6 98,7
2014 222210,2 218046,4 4163,8 | 31372 2375 762,2 98,6
2015 87978,3 85015,4 29629 401,4 — 401,4 99,5
2016 167304,7 166240,8 1063.,9 366 — 366 99,8
2017 104373,1 103458,0 915,1 606,6 — 606,6 99,4
2018 65900,3 65127,8 772,5 21024 — 21024 96,9
2019 228174,7 227551,8 622,9 4109,6 — 4109,6 98,2
2020 270414,4 265668,7 47457 | 9229,5 | 2396 6833,5 96,7

! Ewmicist o6miramiii MiCIleBHX OpraHiB cTaHOBHTb: JIbBIBCHKOI MiChKOi paau — 300 MiH rpH (pileHHs

Ne 1005 Big 06.11.2020 p.), XapKiBCbKOi MiCbKOT pajgu —

600 muH TpH (pimenHs Bix 26.02.2020 p. Ne 2002/20),

Kwuiscrkoi michkoi pamau — 1496 muta rpH (pimenss Bix 03.09.2020 p. Ne 439/9518).
Pospaxosano no: Piuni 3BiTn HarioHansHOi KOMICiT 3 MIHHKX ManepiB i GOHIOBOIO PHHKY YKpaiHH 3a
BignoBigHi poku: [Exnektp. pecypc]: hptt://www.ssmsc.gov.ua; Bronerens HamionansHoro Oanky Ykpainu:

[Enextp. pecypc]: hptt://www.bank.gov.ua; Kpeauru,

HaﬂaHi JACTIO3UTHUMHU KOpHOpaHiHMI/I, 3a CCKTOpaMu

exoHoMiku / JlepxaBHUH KoMmiTeT craTHCTHKM YKpainu. [Enextpon pecypc]: Pexum nocrymy: hptt://www.

ukrstat.gov.ua.

Hageneni B Tabi. 2 naHi cBiuaTh mpo
CTpIMKE 3pOCTaHHS OOCATIB  T'POIIOBUX
KOIITIB, 3aJy4eHUX SIK LIEHTPAJTbHUMH, TaK 1
MIiCIIeBUMU opraHamu Jep>KaBHOTO
yIpaBiiHHs Ha OoproBili OocHOBi. B skocti
TOJIOBHOTO  TO3MYAIBHUKAa  BUCTYMAIOThH
[IEHTpaJIbHI OPTaHu JIeP’KaBHOTO YIPaBIIiHH,
YacTKa SKWUX B 3arajbHId CyMl 3alo3W4eHb
3pocina 3 98,7 % y 2013 p. 1o 96,7 % y 2020
p. Ha pomto MicueBuX oOpraHiB MpHUIIATAE

mume  0,5-3,3 % Bim 3araapHOi  CcymMH
BHYTPIIIIHIX 3a1103UYEHb.
OcHoBHOIO  (hopMOIO  3aTydeHHS

[EHTPaJbHUMH OpraHamMH YIpPaBIiHHSA Ha
BHYTPIIIIHHOMY PUHKY MO3HMYKOBUX KariTaliB
CTaJl0O PO3MIIIEHHS O0Jiranii BHYTPIIIHBOT
JIepKaBHOT TO3WKM Ha TEPBHHHOMY PHHKY
(OBIII). Tak, wactka emicii 6OproBuUxX

IHHUX namnepis [EHTPaTbHUMHU Ta
MIiCIIeBHMHA opraHamu JIepKaBHOTO
ymnpasininas B 2013-2020 pp. craHoBmia
Maibke 75,5-98,6 %. «Ewmicis  OBJII,
HOMIHOBaHMX Yy HalllOHANBHIM  BaJIOTI,
BimmiuaB B. Kynapsiios, BukopucTroByBanacs
HE JMIIE I 3aly4eHHS Pecypcy 3 MeETOIo

MOTalIeHHs]  MOTOYHUX  3000B‘s3aHb 1
OrokeTHoro  nedinury, a W A
(diHaHCYBaHHS  BUTpaT Ha  IPOBEICHHS

akTuBHUX onepamii» [10, c. 29]. 3okpema,
nounHaroun 3 2010-x pp. 3Ha4YHa YacTUHA

JIOXO/IIB BiJ emicii OBUII
BUKOPHCTOBYBAJIACS JIeP’KaBOIO ISt
301IbIICHHS dbopmyBaHHS CTaTyTHOT'O

KamiTany JAep)KaBHMX OaHKiB. 3a JaHUMU
HBY, y 2016 p. Bunycky OBIIl npns
30UIBIICHHST CTaTYTHOTO KaIliTamy OaHKiB
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cknmaB 121,3 mupa rpH, a6o 73,0 % Big
3araneHOro 06csary emicii OB/IL, y 2017 p. —
BianosigHo 70,7 mapna rpH Ta 68,3 %. Y 2020
p. Bumyck OBJIIl 11 30UIbIICHHS
CTaTyTHOTO KarmiTajay Jep)kaBHUX OaHKiB OyB
HE3HAYHUM 1 HE TMEepeBUINUB 7 MIpPA TpH.
Kpim Ttoro, 3 wmeroro mnepeodhopMICHHS
3aboproBanocti KMY mnepen HBY mono
3MIMCHEHHS TJIATEXKIB 13 MOTAIICHHS TPAHIIY
ypsaay y 2014 p. 6yno Bunymeni OB/III Ha
cymy 20,7 mipn rpH.

BinmoBigHo no CepeaHbOCTPOKOBOT
cTpaterii ynpaBliHHS Jep>KaBHUM OOpPromM Ha
2017-2019 poxu, OCHOBHMMHU (haKTOpamu
3pocTaHHs JepkaBHoro 6opry y 2014-2016

pp. CTamm:  JeBaibBaIlisl  HAI[lOHATBHOL
BaJIIOTH, (biHaHCYBaHHS nedinuty
JIeP>KaBHOTO OroIKeTY; MiITPUMKA
¢inancoBoi cucremu; miarpumka [TAT Kb

-ITpuBarbankll; kpenutyBaHHs ~— DoHIY
rapaHTyBaHHS  BKIamiB  (i3uyHUX  0OCI0

(®I'BDO); Bumyck OBJII must xamitamizarii
HAK -Hadtoraz VYkpainull, mns wHamanas
CyOBeHIIIH 13  JIep>KaBHOTO  OIOJKETY
MiclIeBUM  OrO/DKeTaM  Ha  TIPOBEICHHS
pO3paxyHKiB 3a TMPUPOAHHWA Ta3, JUIA
KOMITeHcamii  pi3Huimi B Tapudax Ha
BUPOOHUIITBO TEIUIOBOI EHEprii; BHITYCK
OBJII i3 meToro BimmkomayBanss [1JIB [12].

TakuM YMHOM, PHHOK ITO3UYKOBHX
KalliTaJliB CTaB BHUKOHYBAaTH HE BIIACTHBY
Homy  (yHKIIIO 3aBASKH  TTO3UKaM
JeprKaBa 31HCHIOE MOHETH3AIlII0 CTATyTHOTO
KarmiTany Jep>kaBHUX OaHKIB, epeodOpMITIOE
3aboproBanicth KMV Ta iH.

Sk 3HAYHUN TO3UYAJIbHUK HA PUHKY
NO3MYKOBUX KalliTalliB JiepKaBa HE JIUIIEe
aKyMYJIIOE€ Ta TEepPepo3MOAlIsSE 3HAYHI MacHh
MO3WYKOBHUX KalliTaliB, ajie ¥ y 3HAYHIN
BIUTMBAE HA PyX MPOIEHTAa. 3 OJHOTO OOKY,
Jiep’KaBa BHMYIIIEHA TPUCTOCOBYBATHCS [0
PIBHS TIPOIICHTA, IO CKIIATAETHCS HA PHHKY
MO3UKOBUX KaIlTalliB; 3 I1HIIOTO OOKy —
BOHA BJIACHUMH TO3MYKOBHUMH OTEpAIliIMU
BIUTMBAE Ha II€H piBEHb, 1, 3PO3yMUIO, THUM

CUJIBbHIIIE, 4YKMM OlIbllle IIUTOMA Bara
JIep’KAaBHOTO KPEIUTy B 3arajJbHid CyMi
MMO3UYKOBHX OTEparliii.

3miiiCHEHHST B  3HAYHMX  OOCSTIB
3aMo3W4eHb JEp’KaBH OyJ0 TIOB‘SI3aHO 13
TPYJAHOIIAMH, TOOTO PHHOK MO3UYKOBOTO
KamiTaqly  caM  IEepeKuBaB  Cepiio3He
NEPEHANPYXKEHHS BiJ BIUIMBOM KpH3M Ta
iH}IAmiiHIX TporeciB. BHacmigok  1150r0
JUTSL YCHIIIHOTO 3iCHEHHS TMO3UK JepiKaBi
JOBOJMIJIOCS 3allydyaTH MO3WYKOBHM KamiTanl
NUIIXOM HAJaHHS KpEeauTopaM BHUIIUX Y
MOPIBHSHHI 3 HOPMAJILHUM PIBHEM ITPOIICHTIB
(puc. 1, puc. 2).

B pesynpTaTi MpOIEHTHI CTaBKH 3a
KpeJIuTaMu, HaJaHUMHU 0aHKIBCHKOIO
cucrteMoro nepxkani, 3 cepenunu 2020 p.
NEPEeBUIyBAIM  TMPOIEHTHI  CTaBKM  3a
KpeIuTaMH, HaJaHUMH  He(iHAaHCOBOMY
CEKTOpy. Y CBOIX Omepallisx Mo PO3MIIIEHHIO
HOBUX  3000B‘si3aHb  ypsAy  3aBXIU
JOBOJWJIOCS. BPaxOBYBaTH 3MiHYy YMOB Ha
nepkaBoro  Oymu  posmimeni OBJIII 3a
CTPOKOM TOramieHHsl 10 | poKy 3a CTaBKOIO
10,74 %.

TakuM  9uHOM,  Jisl  JEpXKaBH
BHpaXkajacss B PO3IIMPEHHI TOMHTY Ha
MMO3UKOBHI Karmitai 1, OTXeE, B

«IMAMTOBXYBAaHHI» 3POCTaHHS TPOIEHTHUX
cTtaBok. Taka TmoONITHKAa TPUBOAUTH 1O
MOJIOPO’KYAHHSI TO3WYKOBHMX KalliTaliB B
KpaiHi, II0 HETaTUBHO I[IO3HAYAEThCI Ha
JUHAMIII €KOHOMIYHOTO 3POCTaHHS 1, TEpII
3a Bce, Ha 00cATaX BUPOOHUYHX 1HBECTHIIIH.

Crpobu  «IpOIUKTYBaTH»  PUHKY
HIDKY1 TIPOIIEHTHI CTaBKH, IO Yac BiJ 4Yacy
pobmincs B YKpaiHi, SK  TIpaBuio,
MPUBOJIAIIH JIO TOTO, 1[0 HOBA TIO3HMKA MPOCTO
HE  3HaXoawja JIOCTaTHHOTO qrcia
NPUBATHUX  TEPEIIUIATHUKIB. I Bce
3aKIHUyBaJOCSA THUM, 10 MIiHICTepCTBY
¢inanciB Ykpaiau i HBY noBonumnocs
«PATYBATH TOJIOKEHHS» 32 JIOTIOMOTOI0 PSIITY
TEPMIHOBHX  3aXOiB, HalpaBICHUX Ha
HiATPUMKY JIEPKABHOTO KPEIUTY.
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Vo N
30 B \/’—/\\/ vV

HpOHeHTHa CTaBKa

2018 2019 2020

oOuiratii BHYTPIlIHBO1 IePKABHOT HO3UKH
He(hiHAaHCOBI KOpropaiii
JIOMAIIIHI TOCIIOIapCTBa

Puc. 1. Ilpoyemmui cmasku 3a
KOPOMKOCMPOKOBUMU (0o 1 POKY)
Kpeoumamiu, HAOAHUMU 0eno3umHumMu
KOpnopayismu 3a CceKmopamu eKOHOMIKU,
00XioHicmb (cepeodHvo3sadicena) emicii
obnicayili. BHYMPIWHBLOI 0epIHCABHOI NO3UKU
0o 1 poxy (8 nayionanwhill santomi, 6 %)

40

35

304/ //\/V\_/\\ﬁ/\ /\/\
25 4
20 4
15 &
10 4
51

IIpouenTHa cTaBKa

2018 2019 2020

o0uriranii BHYTpPIlIHBOT ISP KaBHOT TTO3UKH
HediHaHCOBI KOpIoparii
JIOMAIIIHI TOCTIOIapCcTBa

Puc. 2. Ilpoyemmmui cmasxu 3a
cepeOHbOoCmpoKosumu (0o 5 pokis)
Kpeoumamiu, HaOaHuMu  Oeno3UmHUMU
Kopnopayismu 3a CeKmopamu eKOHOMIKU,
00XIOHICmMb  (cepednbo3sadicena) — emicii
obnieayiii GHYMpPIWHbLOI 0epPIHCABHOI NOUKU
(6io0 I 0o 3 pokig) (8 HayioOHANIbHIl
sanomi, 6 %)

IDicepeno. Tadopmarnis momo posmimenns OB/IIT /HamionansHuii 0aHk Y KpaiHH.
[Enextp. pecypc]. Pexxum gmoctymy: hptt://www.bank.gov.ua; IlporeHTHi cTaBku 3a

KpEeIUTaMH, HaJJaHUMHU
exonoMiku/HamioHanpHui
hptt://www.bank.gov.ua.

JICTIO3UTHUMH
OaHk  YkpaiHu.

Otrxe, ™exaHi3M (YHKIIIOHYBaHHS
PUHKY TO3WYKOBHMX KaIliTalliB B CYyYacCHHUX
yMOBax IIJAETHCS BIUIMBY 3 OOKY JIepKaBH
He jmme B cdepl 3acTOCYyBaHHS KalliTaiiB,
arne 1 B cepi ix popMyBaHHS, TOOTO Ha BCIX
eTarnax pyxy IMO3WYKOBOTO Kamitany. 3 1HIIO1
CTOPOHH, PETYyJIOBaHHS AISUTBHOCTI JIep>KaBH
HE 00MeXY€eThCS «@QHTUIUKIIIHOIO»
MOJTITHKOIO B TIEPi0J1 AeTpecii Ta Kpr3H, BOHA
3MIMCHIOETBCA TIOCTIHHO, XO04Ya 13 pPI3HOIO
e(DEeKTUBHICTIO Ha BCiX (pa3aX €KOHOMIYHOTO
UKITY.

Jlep)kaBHI ~ TIO3MKH  BUCTYIAIOTh
MeToIoM MoOimi3amii (iHaHCOBUX PECcypciB.
Bomonitoun BH3HAYCHHMH TIiepeBaramMu JUis
JiepKaBU TO3UKU K JOXiJ MalOTh Cepilo3Hi
Hemoslikiu. BOHM HEraTHMBHO BIUIMBAIOTH HA
cTaH OOJDKETY, OCKUIbKH TpPU HAcTaHHI

KOPIOpalisiMu, 3a CEKTOpaMHu
[Enextp. pecypc]. Pexum gocrymy:
TePMiHY MMOBHHHI Oynu CIUTaYeHi
MI03UYaIbHUKY, SIKU U € BJIACHUKOM

Mo3MYKoBOro Kamitaimy. diHaHCOBI pecypcw,
SKi OTPUMYIOTBCS 3a JIOMOMOTOK TO3UK,
MPEACTABISAIOTh COOOI0 PI3ZHMINKO MK CYMOFO
pearizoBaHMX MMO3UK B JJAHOMY POIIi 1 CyMOIO
MOTAlIeHUX MO3MK 1 CIJTAYEHUX MPOIICHTIB.

Butpatn ©Ha morameHHS TO3WK 1
cruiaty MIPOIICHTIB, TOOTO Ha
00CTYyroByBaHHsI 1 TOTAIICHHS JEPKABHOTO
0opry y 3B‘sI3Ky 13 PO3MIMPEHHSIM MMO3UKOBUX
orepariiii MopivHO 301IBIIYETHCS A0COMOTHO
1 BigHOCHO. Tak, 3a manumu J[lepkaBHOT
Ka3Ha4YeMCchbKOoi cayx0u YKpainu, miarexi mo
00CITyrOBYBAaHHIO 1 TIOTAIICHHIO JIEP>KaBHOTO
6opry. 3pociu 3 9,8 mupa rpH y 2008 p. 1m0
120,7 mupa rpH y 2020 p. (Tadma. 3).
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Tabauys 3

CniggioOHOUeHHs 8UMPam 0epIHcasrHo20 0I00Hcemy no 00CY208YBAHHIO 0EPHCABHO20 OOPIY
00 3a2a1bHO20 00CA2Y 3AN03UYEHb HA 6HYMPIUHbOMY DUHKY

2015p. | 2016 p. 2017 p. 2018 p. 2019 p. 2020 p.
Burparu JICPKABHOTO
OI0KETY o
00CIIyrOBYBaHHIO
BHYTPIIIHIX 3000B‘s3aHb,
MJIH TPH 60054,2 | 611482 73046,4 74965,6 | 74269,7 | 72720,0
3aranbHUN o0csT
3aro3u4YcHb Ha
BHYTPILITHHOMY PHHKY,
MJIH IpH ' 87978,3 | 167304,7 | 104373,1 | 65900,3 | 228174,7 | 270414,4
BigHomieHHss BuTpar 1O
00CITyTOBYBaHHIO
BHYTPIIIHIX  3000B‘s3aHb
JIep>KaBHOTO OIOIDKETY Hall
3al03MYEeHHAMH, %o 68,3 36,5 70,0 113,8 32,5 26,9

! OGcsr 3amo3uuens BKIIOYAE 00CAT HATAHHX KPEAUTIB Ta eMicis oGmiraliii BHYTPIlIHEOT JepiKaBHOI

ITO3UKH.

Cnin BiamiTuTH, 10 B YKpaini B 2015
p. Tta 3a 2017-2018 pp. ocHOBHa cyma
JEp’KaBHUX 3aM03UYCHb BUKOPHCTOBYBAJIACS
JUI TIOTAlICHHs TONepeNHiX To3uK. Tak,
BiJTHOIIICHHS BUTPAT JEPKABHOTO OFO/IKETY 110
MIOTAINIEHHIO Ta 00CITYTrOBYBAHHIO JIEPKaBHOTO
0Opry M0 3arajibHOTO PO3Mipy HAJXO/KEHB
BiJl MO3UK ctaHoBwiIO y 2015 p. craHOBHIIO
68,3 %, y 2018 p. — 113,8 %. Takum unHOM,
OCHOBHHIA 00CSAT 3al03WYEHb JIePKaBH K Ha
BHYTPIIIHBOMY  pUHKY  Kamitamy  OyB
BUKOPUCTAHUN HE Ha peaizailiro
IHBECTHUIIHHUX MPOEKTIB, a B 3HAUHIN Mipi Ha
MOTaIlIEHHsI paHiIIe y3sTHX OOPTiB 1 OTUIATY 3a
HUMH TPOIICHTIB.

SAKOTO BOHAa BIUIMBAaE Ha PyX IO3MYKOBUX
KamiTamiB, CIYXUTh CHCTEMa  YPSJIOBHX
rapaHrii. BucTtymaroum rapaHTOM TO3HK
MIPUBATHOTO CEKTOpPY, JepkaBa Oepe Ha cebe
pU3UKM HEIUIaTexXiB abo HEeCBOEYACHICTh
MJIaTeXIB 10 TOTAIICHHIO YacTHHH OOpry
Ta TPOLEHTIB 1O HbOMY. L[10 npakTuky
JiepKaBa 3aCTOCOBYE B TOMY BHUIAJIKY, KOJH
BOHA 3alliKaBJieHa B 3aJly4€HHI NPHUBATHOTO
Karitaity B Ti chepr KpeAUTYBaHHS, sIKI MAlOTh

BOXIMBE  3HAYEHHS 3  TOYKH  30pYy
HaIllOHAJTBHUX 1HTEpeciB, ane €
MaJIONPUOYTKOBUMH.

Junamika BHYTPIIITHEOTO
rapaHTOBAHOTO oopry VYkpainu

Tperim BAXKJIUBUM €JIEMEHTOM XapaKTEePHU3YEThCS NaHMUMH, HABEACHUMHU B
KPEIUTHOT MOJTITUKH ACPIKABHU, 3a IOTOMOTOI0  Tad. 4.
Tabauys 4
Junamixa enympiwinbo2o capanmosano2o bopey Yrpainu 3a 2008-2014 pp.
CraHoM Ha:
31.12.2016 | 31.12.2017 | 31.12.2018 | 31.12.2019 | 31.12.2020
BuyTpimmHiit rapanToBaHmit
0opr, MITH TpH 19,08 13,28 10,32 9,35 32,24
B % no 3aranbHOi cymu
JIEPXKaBHOTO Ta FAPaHTOBAHOTO
6opry Ykpainu 1,0 0,6 0,5 0,5 1,3

Pospaxosano 3a: JlepxaBHUH Ta rapaHTOBaHUH JIepikaBoto Oopr YKpaiHM 3a BiAMOBITHI poku/
MinicrepcTBo (inanciB Ykpainu. [Emektp. pecypce]: hptt://www.minfin. gov.ua.

BicHUK eKOHOMIKYM TPAHCIOPTY i npomucaoBocTi Ne 72-73. 2020-2021
87




Exonomika Ta ynpasJ/iiHHA HAIOHAJBLHUM I'OCIOAAPCTBOM

IIpote us ¢Qopma perymoBaHHA
PUHKY MO3UYKOBHX KarriTasiB
BUKOPUCTOBYETHCSI  JIEP’KABOI0  MEPEBAKHO
JUIs TapaHTYBaHHS 30BHIIIHIX 3al03MYEHb.
OcHOBHA YacTHHA JIepKaBHUX TapaHTii Oyra
HarpaBjieHa Ha PO3BUTOK 1H(PACTPYKTYypHHUX
npoekTiB. HemockoHamicTh MexaHI3My, SK
Bigmivas  I'.  Kyuep, mnpusBoauth 10
HapOIIyBaHHS rapaHTOBaHMUX Oopris,
dbopMyBaHHS MPOCTPOUYEHOI 3a0OPrOBaHOCTI
cy0‘€eKTiB TOCTIOIaPIOBAHHS nepen
Jep’KaBHUM OFOJKETOM 3a KpemuTamu [4].
Hnst MOTalIeHHs HapOCTaKYOi
3a00proBaHOCTI  ypsSAOM  3IHCHIOBAIIUCS
3aX0AM MO0 peajizaimii MpaB BHUMOTH 3
muckoHToM 50 %, mo  mependavano
CTIMCaHHS CYMH JUCKOHTY 3 TIO3HYAIbHUKIB.

[Ile ogHMM BaXXJIMBUM HANPSMOM
KPEIUTHOI TIOJNITUKH JIepKaBH € Ccrpoda
BIUTMBATH HA PUHOK TTO3MYKOBHX KaIliTaliB, a

25 T

HpOlleHTHa CTaBKa

yepe3  HbOIO  HAa  BCIO  EKOHOMIUHY
KOH ‘FOHKTYpY [UITXOM peryItoBaHHS
SKICHOTO TapaMeTpy PUHKY, a camMe — IlIHH
OaHKiBcbKOTO KpenuTy. Ilpu mpomy aepikasa
BUXOJUTh 3 TOrO, IO pOOJSIYM TIJIaTy 3a
KPEAUT JOPOKYE, TPOIIOBO-KPEIUTHI OpTaHu
3MYIIYIOTh MIIMPUEMIIB BIJMOBISATHCS BiJ
npua0aHHs CHPOBMHHM a00 HOBUX MAalIHH
YHACJIIIOK TTOI0POKYaHHS CO0IBApTOCTI HOTO
npoxaykiii. [IpoiieHTHA cTaBKa 3a KpeauTaMu
HEHTpaJbHOr0 OaHKy TOBHMHHA CIYI'yBaTH

TOJOBHUM  YHHOM  OpPIEHTHPOM  JJIs
pEryiaroBaHHS  ILIHU  KOPOTKOCTPOKOBOTO
KpEAUTY.

VsBI€HHA MpO BIUIMB IPOLEHTHOI
CTaBKM 3a Kpeautamu, Haganumu HDBY
KOMEpIIHHUM OaHKaM 1 XapakTtep Iiel
NOJITHKK B YKpaiHi 32 OCTaHHI POKH Jar0Th
HacTymnHi AaHi (puc. 3).

2017

0
T T

2018

2019 2020

KpEeJIUTH OBEpHAUT

kpenutu HBY, HanaHi IUIIXOM NPOBEASHHS TEHAEPY

KpeIUTH, HaJlaHi He()iHAHCOBUM KOPITOPALLisiM

Puc. 3. llpouentHi craBku pedinancyBannss 0ankis HBY ta

NMPOUEHTHI CTABKH

3a KOPOTKOCTPOKOBUMH

KpeIuMTaMH, HAJaHUMHU [1eNMO3UTHUMHU KOpHopauissMu
He(iHAHCOBUM KOpHnopauism, %

IDicepeno: TlponientHi ctaBku pedinancyBanHs 6ankiB HBY / HamionansHuit
6ank Ykpainu: [Enextp. pecypc]: hptt://www.bank. gov.ua.

B cydacHux ymoBax 3Ha4YeHHS
MPOIEHTHOI ~ CTaBKM TI0  PETYJIIOBAHHIO
TIKBITHOCTI KOMEPIIIIHUX OaHKIB K

peryasTopa rpomoBOro puHKy, 0e3 CyMHiBY,
3HIKY€eThCs. Hepinko BoHa BUMYyIIEHA JIUIIE
MAaCHBHO CJIyBaTU 3a PUHKOBUMH
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TeHJIeHIIsSMH, a He opmyBatu ix. Kpim Toro,
B OKpeMi Mepiofu HampsM 3MiHU OOIiKOBOT
CTaBKM € TIPOTHJIGKHUM 3MiHI TPOIEHTHUX
CTaBOK. B TemepimHiii dYac mNpoOLEHTHY
CTaBKy 3a KpeauTtamu, HagaHumu HBY
KOMEpIIMHNM OaHKaM, MOXXHa pO3TJISIIaTH
JUIIe SIK B SKOCTI OapomeTpa €KOHOMIYHOT
HOJITHKH YpAAy, IO CBIAYUTH JIMIIE TPO
HaMIpd  ypsay TI0O  PO3IIMPEHHI0 a0
3BY)KEHHIO TUTATOCTIPOMOKHOTO TTOTHUTY.

BucHoBku. 3a ocraHHI pPOKH B
VkpaiHi  CyTT€BO  MiABUIIMIACS  POJIb
JIepkaBu K y (GopMyBaHHI, TaKk 1 Yy
BUKOPUCTaHHI PECYpCiB PHHKY MO3MYKOBHX
KamitaiaiB. ['OJOBHMM TO3MYaJIbHUKOM Ha
PUHKY TO3MYKOBHX KaIliTaliB BUCTYHAIOTh
[EHTpaJIbHI OpraHu JIEP>KaBHOTO YIPABIIIHHS,
10 CBIIYUTH MPO MOCWICHHS ICHTpati3allil
BUKODUCTaHHA  KOWITIB, 3aJly4eHUX Ha
OOproBiii OCHOBI.

Ha mpots3i oCTaHHBOTO AECATUIITTS
MIHSJIOCS ~ CHIBBIIHOIIEHHS  (hiHAHCOBHX
B3a€MOBITHOCHH  JIEp)KaBH  Ta  PUHKY
MO3WYKOBHX KamitamniB. [IpoTe meit mpomec y
3HaYHIM Mipi OyB CTUXIHHUM 1 BU3HAYaBCS
IisSIMH, CTIPSIMOBAaHUMHU Ha 3a0e3rmeueHHs
crabimizamii OaHKIBCBKOi CHCTEMH KpaiHH.
HesBakaroun Ha 3HA4YHI 3yCHIUIS JIepKaBH B
(1HaHCOBO-KPEIUTHIA CHUCTEMI, BCi CIIpoOH
BUKOPUCTATH  JIEP>)KaBHUW  KPEOUT IS
crabimizamii HE 3MOIVIM  TMEPEHTKOAUTH
BUHMKHEHHIO CEpHO3HOI HAIPYT'W Ha PUHKY
MO3WYKOBHX KaritaniB. Benuki 3a obcsramu

OrokeTHI  JegimuTd 1 pO3MIMPEHHS
pediHaHCYBaHHS BXKE ICHYIOUO1
3a00proBaHoOCTi dakTHIHO CHPUSIIN
PO3BUTKY I1i€l TeHeHii. CTpiMKe 3pocTaHHs
JEP>KaBHOTO oopry, 00yMOBIIEHOTO
30UIBIIEHHS nedinuty JEP>KaBHOTO
Oro/Kery, pi3ko mipuBae PUHOK
MO3MYKOBOTO  KalliTally, BHUCHAaXYy€e HOro
pecypceu, 3BYXKYIOUU MOJKITUBOCTI

KaImiTaJIOBKIAICHb JIJI1 PO3BUTKY €KOHOMIKH.
30u1b1IeHHST 00CSTIB JepKABHUX 3aI03UYECHb
y 3HAYHIA MIpl «ITAMITOBXYBAIOY» 3POCTAHHS
IOPOIEHTHUX CTaBOK 3a KpEeauT, 110
HETaTUBHO  TO3HA4YmwiIocs  (iHAHCYBaHHI
IHBECTHUIIHHOTO TIPOIIECY PEATHLHOTO CEKTOPY
eKOHOMIKH. OOMEXEHHS MOIUTY JIepPKaBU Ha

MO3WYKOBUI  KamiTal Ha  TEPCIEKTHBY
MOBUHHO  CTaTd  BAXKIUBUM  (HhaKTOpOM
MEPEeBUILEHHS  MPOMO3UIi  MO3MYKOBOIO

KaHiTaJIy Haa IOINWMTOM, IO CIPpUATUMC
SMCHIICHHIO IPOOCHTHUX CTABOK Ha PUHKY.
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