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DaKkTOpPHA OLIHKA 30BHIIIHLO00PTroOBUX 30008’ A3aHb JEePKABH B YMOBaX

TpaHcdopmanii Cy4yacHUX eKOHOMIYHHUX MPOLECiB

Kpyr’sk 1. .
KaHIUIaT EKOHOMIUYHUX HayK,
noteHT kadenpu ginancis im. C.1. FOpis
TepHOMILCHKOTO HAIlIOHAILHOTO €KOHOMIYHOTO YHIBEPCUTETY

VY crarmi gocnipkeHo NpoOJeMH HaaMIPHOI aKyMyJIslli 30BHIIIHbOOOPTOBHX
3000B’513aHb JIEPKABH, 10 OOMEXY€ MOXIHMBOCTI BHYTPIIIHBOTO HArpoMaJKEeHHS
KamiTaly, CKOpOYy€ MOTEHIIal MiANPUEMHUIIBKOTO CEKTOpY, (PopMye HEraTUBHE
CaJbJ0 IUIATDKHOTO OanaHcy Ta € (akTopoM JAeBalibBallli HAI[lOHAILHOI BaJIIOTH.
[IpoBeneno aHami3 craHy ¢OpMyBaHHS 30BHIIIHIX 3000B’s3aHb JIepKaBU Ta
3MIIMCHEHO OIIIHKY X HACHIIKIB B YMOBax TpaHc(opMallii CydyaCHUX EKOHOMIYHHUX
MpOIIECIB. Y3arajabHEeHO (HaKTOpU HAPOUIEHHS 30BHIIIHHOOOPTOBUX 3000B’sI3aHb
nepkaBu. BusiBieHO 0COOMMBOCTI 3MIHM CTPYKTYPH 30BHIIIHBROTO OOPry B po3pisi
MO3UYAJIbHUKIB, 110 3YMOBJIEHI JOJAATKOBOIO eMici€lo oOJiramiii 30BHIINIHBOT
JIEp’)KaBHOI TIO3WKHM, YWUCTHMH 3aJyYCeHHSIMH 32 TPSIMUMH KpeIuTaMu Ypsmy,
JIeBaJIbBAIIIEIO J10J1apa J0 1HIIKUX BATIOT, 301IBIICHHSIM IPOCTPOUEHOT 3200proBaHOCTI
32 HErapaHTOBaHUMHU KpeIuUTaMU Ta KpPEIUTOPChKOI  3a0OproBaHOCTI  3a
30BHIIIHBOTOPTOBEILHUMHU  OMepalfisiMd. BHOKpEeMJIEHO  HACHIAKKH  3HAYHOTO
3aJly4eHHs] KPEAMTIB MIDKHAPOJIHUX (DIHAHCOBUX OpraHizailiil, 0 MpOSBISIOTHCS B
OOMEKEHOMY JOCTYIl 0 MIKHAPOJAHMX KPEAUTHUX PHHKIB, 3MEHILIEHHI OOCATIB
30BHINIHBOI TOPTIBI, MPUMUHEHH] 30BHIMIHBOTO (DIHAHCYBaHHS KOPIOPATHBHOTO
CEKTOpY, CIOBUIBHEHHI BHYTPIIIHBOTO KPEAUTHOTO TMpollecy Ta Jectabimizalii
BAJIIOTHOTO PHUHKY nepxkaBu. OOTpyHTOBAaHO 3aXOAM IMOAO BUPIMICHHS MpoOIIeM
HaJMIPHOTO 301UIbIIEHHS OOCATY 30BHINIHHOOOPTOBUX 3000B’SI3aHb JCPKaBH IS

3anmo0iraHHsl HEraTUBHUX MaKPOCKOHOMIYHUX TEHIEHIIIN.



KawuoBi cjoBa: 30BHIIIHK000proBe 3000B’sI3aHHS, IUIATOCIPOMOXKHICTD,
JieBaJIbBAIllsl, 30BHIIIHI 3aMl03WYeHHs, OOProBe HaBaHTaXE€HHsI, (J1HAHCOBI IHCTUTYIIII,

MDKHApOJAHUNA KPEAUT, IHBECTYBaHHS.

Kpymesik WU. HN. ®OAKTOPHAA OLEHKA  BHEHIIHEJOJIT'OBBIX
OBA3BATEJIBCTB TOCYIAPCTBA B VYCIOBUAX TPAHCOOPMAIINU
COBPEMEHHbIX S5KOHOMUNYECKUX ITPOLIECCOB

B crartbe uccienoBaHbl MpoOJieMbl YpE3MEPHON aKKyMYJISIIIUM BHEIIHEIOJITOBBIX
00s3aTENILCTB  TOCYJapCTBa, YTO OrPAHUYMBAET BO3MOXXHOCTH BHYTPEHHETO
HaKOIUICHUSl KanuTaja, COKpallaeT MOTEHIHAI MPEANPUHUMATENBCKOTO CEKTOpa,
dbopMUpyeT OTpHUIIATEIBLHOE CAIbJ0 IUIATEKHOTO OanaHca U sBJsSETCS (HAKTOpPOM
JIeBaJbBallM HAIMOHAIBHOU BaltoThl. [IpoBenen aHanu3 cocTtosiHus (HOpMHUPOBAHUS
BHEIIHUX 0053aTEIbCTB rOCYJIapCTBAa U OCYLIECTBJIEHA OLIEHKA HMX IOCJIEACTBUU B
YCJIOBUSAX TpaHCPOpMAIlUU COBPEMEHHBIX HPKOHOMUYECKHUX TMpoieccoB. O00O0IIEeHbI
(dakTophl HapallMBaHUs BHEIIHEIOJTOBBIX 0053aTENIbCTB rocyJapcTBa. BhisBiIeHBI
OCOOCHHOCTH M3MEHEHHUS CTPYKTYpPbl BHEIIHETO JI0Jra B pa3pe3e 3aeMIIUKOB, YTO
0OyCJIOBJIEHO JIOMOJIHUTEILHON SMHCCHEH OoOnuranuii BHEIIHEW TOCyAapCTBEHHOU
CCyAbl, YHUCTHIMM TPUBJICYEHUSMH TI0 TIPSAMBIM KpeauTaM MpPaBUTEIbCTBA,
JeBaJIbBAllMEC JloJUlapa K JpYyrUM  BajJdlOTaM, YBEJIMYEHHEM MPOCPOUYCHHOM
3aJI0JOKEHHOCTA [0  HETapaHTUPOBAHHBIMM  KpeIuTaM H  KPEOUTOPCKOM
3a/I0JKEHHOCTA TI0 BHEIIHETOPTrOBBIM  OmepaiusM. BbleneHbl OCIeICTBUS
3HAUUTETFHOTO  TPUBJICUEHUS  KPEOUTOB  MEXKIyHApOAHBIX  (DMHAHCOBBIX
OpraHu3aluii, YTO BBIPAXKAETCS B OrPAHUYEHHOM JOCTYNE K MEXKIYHApPOIHBIM
KPEIUTHBIM PBIHKaM, YMEHBIIICHUH OOBEMOB BHEIIHEH TOPTOBJIM, MPEKpaIicHUue
BHEIIIHETO (PMHAHCUPOBAHUS KOPIIOPATUBHOTO CEKTOpA, 3aMEICHUH BHYTPEHHETO
KPEIUTHOrO Tpolecca M JecTadWiIM3aluy BaIOTHOTO pBIHKA TOCyAapcTBa.
OO0oCHOBaHbI MEPOMNPUATHSA [0 PEHICHUI0 MPOOJEM YPE3MEPHOTO YBEIUUYCHUS
o0beMa BHENIHENOITOBBIX 0053aTeNbCTB TOCYAApCTBA IS  MPEIOTBPAIICHUS

HETATUBHBIX MAKPO3SKOHOMUYCCKHUX TGHJI@HHPIP’I .



KiarwueBble cjioBa: BHCIIHCAOJITOBOC 06H33T€HBCTBO, HJ'IaTG}KeCHOCO6HOCTL,
ACBAJIbBAIlMA, BHCIIHHUC 3aMMCTBOBAHUA, OOJITOBAsd  HArpy3kKa, (I)I/IHaHCOBI)IC

WHCTHUTYTHI, MEXyHAPOIHBIN KPEIUT, HHBECTUPOBAHUE.

I. Y. Krupiak. FACTOR ASSESSMENT OF THE FOREIGN DEBT
OBLIGATIONS OF THE STATE IN THE CONTEXT OF TRANSFORMATION
OF THE MODERN ECONOMIC PROCESSES

The article investigates problems of excessive accumulation of the foreign debt
obligations of the state which limits the ability for domestic capital accumulation,
reduces the capacity of the business sector, forms a negative external imbalance and
Is the factor of the national currency devaluation. It has been analyzed the conditions
of formation of external obligations of the state and evaluated their effects in the
context of transformation of the modern economic processes. It has been generalized
factors of the growth of the foreign debt obligations of the state. It has been found
specifics of changes of the external debt structure in the context of borrowers, due to
additional debt issuance of foreign state borrowings, net attraction of direct credit of
the government, devaluation of the dollar to other currencies, past-due payment on
non-guaranteed credits and accounts payable on foreign trade transactions. It has
been marked consequences of significant attraction of credits of international
financial organizations, which shows as limited access to international credit markets,
reduction of foreign trade volume, termination of the foreign financing of the
corporate sector, slowing of the domestic credit process and destabilization of the
currency market of the state. It has been grounded measures to solve problems of the
excessive increasing of volume of the foreign debt obligations of the state for
prevention of negative macroeconomic trends.

Keywords: foreign debt obligations, paying capacity, devaluation, foreign

borrowings, debt load, financial institution, international credit, investment.

IlocranoBka mnpodJjiemMu y 3arajbHoMy BurIsai. B ymoBax Ttpancdopmaii

CyYaCHHX EKOHOMIYHUX TPOIECIB 3adyuyeHHS 3O0BHINIHIX TO3UKOBUX KOIITIB



OPUMHOXYE PECypCH €KOHOMIYHOTO PO3BUTKY KpaiHHW, JO3BOJISIE IOJ0JIATH
BHYTPIIIIHI KPHU30B1 SIBHIIA, PO3B’SA3aTH MPOOJIEMH PECTPYKTypH3allli €KOHOMIKH,
MOJIepHi3allli TEXHOJIOTIYHOTO 0a3ucy MiJIPUEMCTB, a TAKOXK BIIKPUBAE JOCTYII IS
JOCSITHEHb Yy  HayKOBO-TeXHIUHIM cdepl. BogHouac TpuBajiie HapoOIICHHS
30BHIITHROOOPTOBUX  3000B’S13aHb  JIEpP’KaBU  CYNPOBOKYETHCS  1ICTOTHHUMH
CTPYKTYpHUMHU JaucOalaHcaMd 1 pU3MKAMH Yy CTPATEriuHUX Taidy3siX EKOHOMIKH,
cripusie (IHAHCOBIM 3aJIEKHOCTI KpaiHU BiJ 1HO3EMHHUX KPEAUTOPIB, 3HUKEHHIO il
1HBECTHUIIIITHOI TPUBAOIMBOCTI Ta IUIATOCHPOMOXKHOCTI, 3pPOCTAHHIO BHUTpPAT Ha
oOcnyroByBanHa Oopry. IlpoOiremamMu akymyJbOBaHHX  30BHIIIHHOOOPTOBUX
3000B’s3aHb € IX HETUIIOBA CTPYKTypa, OOTseHa OOproBUMH 3000B’S3aHHAMU
MOMNEPEIHIX  MEpIOAIB,  KPEIUTHOI  €MICI€l0,  cHelu(ikol  OIKETHOTO
peryiaioBaHHs. B 1IbOMy KOHTEKCTI BaXJIMBE 3HAYEHHS Ma€ JIOCIIKCHHS
oco0nuBocTe (hOpMyBaHHS 30BHIIIHBOOOPTOBUX 3000B’s13aHb JEpKaBU Ta OIIHKA iX
BIUTMBY Ha 3a0€3ME€UEHHS MAKPOCKOHOMIYHOT AUHAMIKH.

AHaJIi3 OCTaHHIX AOCJiIKeHb I myOJikamid. TeopeTMYHMM Ta TPAKTUYHUM
acnexkTaMm (OpMyBaHHSI 30BHIIIHBOI 3a00PrOBaHOCTI JEpXkKaBU MPUCBSIYECHO Mpall
BiTuM3HsHUX BueHux: T. bBorman [1], B. basunesuua, O. bapaHoBchKoTO,
O. Bacuimuka, M. Jlemuenka [2], 5. XKamina, I1. Kozenpuumpkoro [3], B. Ko3srioka,
B. Konocosoi [4], . Kpy’sk [5], JI. Kpym’six [6], 1. JlykinoBa, 3. JlyruinuH,
I. Jlrotoro, A. Moposa, C. Ocaaus, O. Ilimmicuoi [7], B. ®enocosa, C. IOpis ta
THIITHX.

BupisieHHsi HeBHpilIeHUX paHillle YACTUH 3arajbHOI mpodaemu. He3paxaroun
Ha HasBHICTh OaraThoX MyOJiKaliid 13 MpoOJIEeMaTUKH 30BHIIIHBOI 3a00pProBaHOCTI,
MOJANBIIOTO  JOCHIDKEHHS TOTPeOYyITh CTaH Ta HacHigku  (GOpMyBaHHS
30BHIIIHBOOOPIOBUX 3000B’si3aHb JAEpPKAaBU 13 BPaxyBaHHSAM cHElU(IKH CydacHUX
€KOHOMIYHHX IPOIIECIB.

dopmyBaHH1 HiJieil cTaTTi (MocTaHOBKA 3aBAaHHA). OCHOBHOIO METOIO CTATTI €
aHaji3 CTaHy, 0COOIMBOCTEN aKyMyJIsllii 30BHIITHBOOOPTOBUX 3000B’s13aHb JIEPIKABU
Ta OIlIHKA ii HACTIAKIB B YMOBax TpaHc(hopmalli cydacHUX €KOHOMIYHUX IPOIIECIB

JUTsl BAOKPEMJICHHS HAPSAMIB ONTUMAaNIbHOI (DIHAHCOBOT MOJITHKH.



Buxiaan ocHoBHOro marepiany pociimkenHsi. HemocratHicTe (iHaHCOBHX
pecypciB Aep>kaBu JJISI MMOKPUTTS OFOHKETHOTO JAehIINUTY, IHBECTYBaHHS, MATPUMKHU
BAJIIOTHOTO KypCy Ta BUKOHAHHS BHMOT 110 HAKOIMHMYEHUX 30BHINTHROOOPTOBUX
3000B’s13aHHSX 301JIBIIIY€E OCTaHHI 32 PaXyHOK 3a7y4YeHHS HOBUX IMO3UKOBHUX KOIITIB.
[Ipy 1bpOMy 3pocTaHHS BapTOCTI MO3MYKOBUX PECYPCIB OOMEKYe MOKIMBOCTI
BHYTPIITHBOTO HArPOMAJHKEHHS KaIiTaly i CKOpOUYy€e MOTEHIIaN MiAMPUEMHULIBKOTO
CEKTOPY, @ BHWJIYYECHHS 1HO3E€MHOI BaJIIOTU [JIi BUKOHAHHS 30BHIIIHbOOOPTIOBHX
3000B’s3aHb (OpMy€ HETaTHBHE CalbJ0 IJIATDKHOTO OajaHcy Ta € (pakTopoM
JieBaJIbBAIlli HaIlIOHAJBHOI BaalOTH. Tak, BHACHIJIOK I1HTEHCH}IKAIli 3amo3udeHb
30BHIIIHIN AepKaBHUM 60pr Ykpainu 30utbmuBcs 3 117346 mun. non. CIIA y 2010
pomi mo 134625 mumH. mon. CIHA y 2012 pomi Ta J0CSIT CBOTO MaKCHMaJIbHOTO
3HadeHHs — 142079 muH. non. CIHA y 2013 pori (puc. 1). OCHOBHUM YHHHHUKOM
TaKO1 JUHAMIKHA OYJIO 3pOCTaHHs 0OCSTIB 30BHIIIHIX 3000B'A3aHb PEAIBHOTO CEKTOPY
€KOHOMIKA TMEPEBaXXHO 3a TOPrOBUMH KpeauTamMu. BianoBiiHa TEHJEHIIIS
npucKopuiia 1HIAIII0, TABUIIMIA TPEMII0 BiJl pU3UKY Ta OOMEKHJIAa MOMJIMBOCTI
00CIIyroByBaHHSI 30BHIIIHBOTO OOPTy y pe3yJbTaTi Jie30praHizalii BUPOOHHUYOIO
cekropy. Ilporsirom 2014-2016 pokiB crHoctepiraiocs CKOpPOYEHHSI O00csTy
30BHIIHBOrO Oopry Ha 10%. ¥ 2017 poui 3HaU€HHS aHOTO MOKa3HUKA 3pOCTAE Ha

2937 mmH. non. CIIIA mopiBHSHO 3 aHAJIOTIYHUM TIEPi0JIOM ITOTIEPEAHBOTO POKY.
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Puc. 1. lunamika Ta TeMIl 3poCcTaHHs 30BHIIIHbOrO O60pry Ykpainu y 2010-2017
poKax

Ipumimka:Cxnageno 3a manumu HamionameHoro banky Ykpainu. Jlani 3a 2014-2017 poxu
HaBe/leH1 0e3 ypaxyBaHHS TUMYacOBO OKYIOBaHOI TepuTopii ABToHOMHOI PecryOmixku Kpum i m.
CesacTonods.



Boanouac Bupi3HABCS TEMIT 3pOCTaHHS 30BHIIIHBOTO Oopry nepxkaBu. He
3Ba)kKarouM Ha 301IbIIeHHS ()aKTUUHUX 3HAYEHb 30BHIIIHHOTO OOPTY, TEMI 3DOCTAHHS
JOCITIKYBaHOTO TIOKa3HHUKa 3MeHITyBaBcs — 3 113,5% y 2010 pomi mo 88,9% y 2014
poIli, He3HaYHEe Horo moxkBaBiieHHS Oyyo y 2015-2016 pokax, a BUHSATOK CKJajaB
murre 2017 pik (temr 3poctanns — 102,8%).

JlochipkyBaHUM  TIEpiof] XapaKTePU3yeETbCA TMOCTIHHOIO 3MIHOIO CTPYKTYpH
30BHIIIHBOTO OOpry B po3pi3i mo3udaibHUKIB (puc. 2). Y 2010 porti 30iIbIICHHS
00cATy 30BHINIHBOTO OOpPTy CEKTOpPY JEp’KaBHOTO YyMpaBliHHS Ha 7176 MIH. O
CIIA B mopiBHsSIHHI 3 MOMEPEIHIM POKOM CTaj0 HACIIJAKOM PO3TOPTAHHS CBITOBOL
¢dinancoBoi kpusu. [Ipotsrom 2014 poky Gopr 3poctae numie Ha 10% Ta ckinagae
26% Bix BasioBOTO 30BHIIIHKOTO O60pry. Omnak, y 2017 poii 30BHIIIHI 30008’ 13aHHS
JAHOTO CEKTOPY JAOCATIM MakcuMasibHOro 3HadeHHs (38886 mun. gon. CIIIA), ToOTo
soutemmrcs Ha 13904 mua. mon. CIHIA B mopiBasaHI 2010 poxom Ta cknamm 33,4%
30BHIIIHBOTO O0pry Ykpainu. [IpuunHamu 11p0oro OyJid J10AaTKOBa eMicist oOmiraii
30BHIIIHBOI JIEPKaBHOT MO3WKH, YHCTI 3aly4CHHS 3a MPSAMUMH KpeauTaMu ypsiay,
JeBajbBallli J10J1apa JO 1HIIUX BaJOT, OKPIM I'PUBHI. 3pOCTaJId TaKOXK 3al03UYEHHS
OpraHiB TpoIIoBO-KpeauTHOTO peryntoBanHs 3 1,2% y 2013 pomi g0 6,4% y 2017
poui. Ilpu npomy Ha mouatky 2017 poky IMJlaHOBE TMOramieHHsi 3000B’si3aHb 3a
kpenutamu Stand-by, EFF nepen MB® ckopoTwiio 30BHimHI# 6opr aepxau Ha 600
MiH. noi. CIIA, ogHak 10 KIHIS POKY 30BHIITHROOOPTOBI 3000B’s13aHHS JCpiKaBU
30UTBLIYIOTECS 33 PAaxyHOK YHMCTHX 3ailyudeHb Bl MB®, oxepxaHHS KpeauTy BiA
entpansHoro 6anky IlIBeinapii, KypcoBux 3MmiH. 30BHIIIHI 3aMO3UYECHHS OaHKIB
nounHarou 3 2010 poKy CyTTEBO CKOPOUYIOThCS Ta ckianarTh y 2014 porr murie
14,8 % BamoBOro 30BHINIHLOTO OOpry, mo 9,2% MeHIle 3HaYeHHS aHaJOT1YHOIO
nokazHuka y 2010 pomi. Take CKOpoUeHHS CTajli0 HACTIAKOM 3MEHIICHHS
JIOBrOCTPOKOBUX 3000B’si3aHb OaHKIB 3a kpenutamu (Ha 1,7 mupa. gon. CIIA),
obmiranissmu (Ha 0,7 mapa. gon. CIIA), nemo3uTamu Ta 3ajIMIIKAaMUA Ha paxyHKax
HepesuaeHtiB (Ha 1,3 mipa. mon. CIHA) [6]. YV 2017 pori 30BHimmHIA OGopr
YKpaiHCbKUX OaHKIB 3a pPaxyHOK CKOpPOYEHHS 3000B’si3aHb 32 MIDKOAHKIBCHKHUMHU

KpEeIUTaMH, JeNo3uTaMHu Hepe3uaeHTiB 3MeHmmBes Ha 2730 muH. gon. CIIA Ta



ckiaB jumie 5,3% 30BHIIIHBOrO OOpry aepskasu. Ilpu nboMy OaHKK MOPYLIYBaIH

OPUHIUI  €(PEKTUBHOCTI 1HBECTYBaHHS MPOJOBKYIOUM HAPOIILYBaTH PO3MIPH

CIIOYKMBYOTO KPEAUTYBAaHHS 3aMiCTh KPEAUTYBaHHS PEAbHOTO CEKTOPY €KOHOMIKH.
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Puc. 2. 3MiHa CTPYKTYpH 30BHIIITHHOTO 0Opry YKpaiHH B po3pi3i MO3UYATBHUKIB Yy

2010-2017 pokax

Ipumimka:Cxnaneno 3a nanumu HarionansHoro banky Ykpainu.

3a paxyHOK 30UIBIIEHHS MPOCTPOUYECHOI 3a0OProBaHOCTI 3a HETapaHTOBAaHUMU
KpEIUTaMU Ta KPEAUTOPCHKOI 3a00proBaHICTIO 3a 30BHINIHBOTOPTOBEIHBHUMU
onepanismu y 2010-2017 pokax 3pocTae TakoX YacTKa 30BHINIHBOTO OOpry 1HIIUX
CEKTOPIB EKOHOMIKM Ta MiK(ipMoBOro Oopry. 3a0OproBaHICTh I1HIIMX CEKTOPIB
ekoHOMiKkH 3pocia 3 nmodarky 2017 poky Ha 1144 mnn. non. CILIA B mopiBHSHHI 3
aHAJIOTIYHUM MEpIOJIOM TOMEepeaHbOro poky. OOcar MixdipmoBoro Oopry
HIANPUEMCTB, 10 NMEepeOyBalOTh Yy BIJHOCHHAX MPSIMOrO 1HBECTYBAaHHS, MPOTATOM
2017 poky 36inbmuBces Ha 0,6 muH. non. CILIA.

BanmoTHa cTpykTypa 30BHIIIHBOIO OOpry YKpaiHu MNpPOTATOM OCTaHHIX BOCHBMU
POKIB TPAKTUYHO HE 3MIHIOBAJIACh. 30BHINIHBOOOPTOBI 3000B’S3aHHS JEpP)KaBU

nepeBakHo emiToBaHi B nojapax CIIA — 71,4%, 3Ha4HOIO € TaKOX 4YacTKa €BPO,

CII3 — 12,7 % Ta 12% BiANOBIAHO, IO TOSCHIOETHCS BEJIMKMMH KpEAUTaMHU BiJ



MB® (puc. 3). Taka muToMa Bara B 3arajibHii CTPYKTypi JE€HOMIHOBAaHOTO Y
1HO3eMHI{ BaJIIOTI OOPTY € CYTTEBOIO 3arpo3010 JIJIsi CUCTEMHU JepKaBHUX (DIHAHCIB Ta
BITUM3HSIHOI €KOHOMIKM 3arajioM, OCKUIBKM 3HEIIHEHHS HAaI[lOHAIBHOI T'POIIOBOI
OJIMHMII 301IbIIY€E OOCIT 3a00proBaHOCTI JAEp)KaBU Ta MPHU3BOJUTH J0 IpoOjeM 3

00cIyroByBaHHsIM OOpry.
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Puc. 3. BamtoTHa cTpykTypa 30BHIIIHKOTO 60pry Ykpainu ctaHom Ha 31.12.2017

POKYy

Ipumimka:Cxnaneno 3a nanumu HarionansHoro banky Ykpainu.

[ToxazHukamMu (PaKTOPHOI OLIHKH 30BHIIIHBOOOPTOBHUX 3000B’S3aHb JEPKABU €
MOKa3HUKH, 10 XapaKTePU3YIOTh MOKJIUBICTh OOCIYyTOBYBaHHS 30BHIIIHHOTO OOpPTy
3a paxXyHOK TIEPEHECEHHs pecypciB 3 BHUPOOHUIITBA TOBApiB JJIsi BHYTPIIIHBOTO
CIOKMBAaHHS Ha BHPOOHHUIITBO EKCIOPTHHX TOBapiB, a TaKOX TIOKAa3HHUKH, IO
B1I00pa)Kal0Th OOProBe HABAHTAXEHHS y JOBIOCTPOKOBOMY TEpioJii Ta CTYIIHb
3QJIEKHOCT]1 HalllOHAJIbHOI €KOHOMIKHM Bl 1HO3eMHOro kamitaimy. [lo rpymu Takux
MOKA3HUKIB HaJeXaThb BIJHOIIEHHS CYMH 30BHIIIHBOIO OOpry [0 BajlOBOTO
BHYTPIIIHBOTO TMPOAYKTY Ta JOXOJIIB BiJ eKCHopTy ToBapiB 1 mocayr (puc. 4). Tak,
npotsirom 2010-2012 pokiB piBeHb BIJHOIIEHHS 30BHINIHBOTO OOpry 0 BajOBOIO
BHYTPILIHBOTO MPOAYKTY CKOpodyeThcsl Ha 2%, a 'y 2017 poui Ha 3% NOpIBHAHO 3
aHajoriunuMm nepiogoMm 2014 poxky. OpHak 1€l TOKAa3HUK 3aJMINABCS JOCHUTh
BUCOKHUM JIsl TTIOCWJICHHSI OOproBOi CTIMKOCTI JAepikaBU. BHCOKi HOTo 3HAYEHHS Yy

2013 Ta 2015 pokax TOSCHIOIOTBCS TIOCHJIICHHSM CHiBOpami YKpaiHu 3



MDKHApOAHUMHU (pIHAHCOBUMHU OpraHizaiisiMu y cdepi kpeautyBanHsa. OTxe, po3mMipu
30BHIITHBOTO OOPry B CBOiX a0CONIOTHHUX 3HAYEHHSX MOXYTh JOCSATATH 3HAYHUX
BEJIMYMH, TpoTe OOpr 3aBXKAM Ma€ 3HAXOAUTUCA y BHU3HAYCHIM KOpEISiiHIMI

3aJIEKHOCTI BiIHOCHO abcomroTHOl Benunuu BBII.

40
35 A 33,1
A— 1 299 29,2 30,1 205
30 - iy S e | A | 282 ’
— & —— \A—//‘\ 25 1
25 A \A\
\2‘1‘,2
20 A
16,8
e | 150 14,8 15,3 15,5
T—e— | '
e | 102
10 1 e
5
2010 2011 2012 2013 2014 2015 2016 2017
—aA— BigHolueHHs 30BHiLHbOroO AepxaBHOro 6opry oo ekcnopty, %
—@— BigHowweHHs 30BHiLLHBbOro aepxasHoro 6opry go BBI1, %

Puc. 4. BigHolieHHA 30BHIIIHBOTO nAepxkaBHoro Oopry no BBII ta excnoprty

ToBapiB 1 mociyr y 2010-2017 pokax

Ilpumimka: CxknageHo 3a nanumu HamionaneHoro banky VYkpainu Tta JlepxaBHOi ciyxOu
CTaTUCTUKH YKpAiHHU.

BiIHOIIEHHS 30BHIIIHHOTO OOPTyY JI0 €KCIOPTY TOBAPIB 1 MOCIYT JIMIIE YaCTKOBO
ckopotuiioch y 2016-2017 pokax — 25,1 % Ta 21,2% BinmoBimHO, MPOTE BUCOKI
3HaueHHa naHoro mnokaszHuka y 2010 ta 2013 poxax (monan 30%) Bka3yrTh Ha
3HAYHY HEIJIaTOCIPOMOXKHICTh YkpaiHu. [Ipu 1iboMy CTpyKTypa ekcrnoprty Y KpaiHu
13 BUCOKOIO IMUTOMOK) Barok CHPOBHUHHOI CKJIAJIOBOi CTBOPIOE PU3MKU JEBaJIbBAIlil
HaIllIOHAJTBHOI BAJIOTH B TIPOILECI CTUMYJIIOBAHHS PO3BUTKY OKPEMHX TaTy3ei.
ExoHOMiIKa Takoro TUIy € YyTJIMBOIO JO 3MiH Ha CBITOBOMY PHHKY, HEraTHBHI
TEHJIEHIIIi 3MIHM I[lH TPUBOASATH JO 3MEHIICHHS eKCIOPTY Ta CTBOPIOIOTH
J0JaTKOBUH THCK Ha Kypc rpuBHi [6].

Jl>xepenaMu HapoIllEeHHs 30BHINIHLOOOProBUX 3000B’s3aHb JIEPKABU € PI3HOPIIHI

no3uku (tadn. 1). Tak, y 2010-2017 pokax HaiOiIbIIy MUTOMY Bary y 3arajibHOMY



00cCsTy 30BHINIHBOI 3a00PrOBAaHOCTI 3aiiMaju MO3MKHU, OJCpPKaHl BiJl MIKHAPOIHUX
(dhiHaHCOBUX oOprasizailii, ogHak ix yactka y 2012 pomi ckoporunack Ha 7,4% B
nopiBHsHHI 3 2010 poxom. MakcumanbHe 3HAa4YeHHS JAaHOTO MOKAa3HUKA
cnoctepiranocs y 2010 poui — 45,7%, a minimansue y 2013 pouit — 27,7%. Ilporte,
CTPIMKO 3pocTaja MUTOMa Bara 30BHIIIHbOOOPTrOBUX 3000B’s3aHb 3a BHITYIICHUMHU
IIIHHUMH TIariepamMu Ha 30BHIMHROMY puHKY — 3 31,1, % y 2010 pormi mo 62,3% y
2013 pomi, 1 nume y 2014-2017 pokax BOHa MOCTYMHOBO 3MEHINY€Thbcs. [IpoTsrom
BOCBMH POKIB CKOPOUYETHCS YacTKa 3a00PTOBAHOCTI 32 MO3UKAMU, OJIEP)KAHUMH BijT
OpraHiB ympaBlliHHS 1HO3eMHUX JepxkaB (Ha 3,8 %) Ta 3a00proBaHoCTi, HE
BiJIHECCHOI [0 1HIIMX KaTeropiit (Ha 1,6 %).

3ano3uyeHHs] y MIKHApOJHUX (DIHAHCOBUX OpraHizaliid 3aJIUIIA€ThCS BUTTIHUM
JUISL  Jep’KaBM 3 OIJIAly Ha TEpPMIH HaJaHHA KpEIOWTIB, BapTICTh PECypcCiB,
IHCTUTYILIIHUI BIUIMB. 3arajlbHUW OOCAT pecypciB, sIKI YKpaiHa MO)K€ OTpUMYBATU
Bl TaKWX IHCTUTYUIA HJi BOPOBAIKEHHA NPIOPUTETHUX IPOEKTIB PO3BUTKY,
ckianae moHan 2,5 mupa. gon. CIHIA miopiuHo. VYcmimHe CIHIBPOOITHHUIITBO 3
MDKHApOJHUMH (PIHAHCOBUMU THCTUTYLISIMU € TaKOX BAXKJIMBUM I1HIAUKATOPOM JIJIs
1HO3eMHUX NpPUBATHUX 1HBECTOpiB. Tak, mo3uku MB® CTBOpPIOIOTH MOMKIUBICTH
JOCTYyIy JEp’KaBH JO0 MDKHApOAHUX PHUHKIB MO3MYKOBOro kamitaimy. MB®
3a0e3neyye yMOBH BHIUIATH KPEAWTY, IO € MaKCUMalbHO C(OKyCOBaHI Ha
PO3B’s13aHH1 EKOHOMIYHUX MPOOJIEM Ta aJeKBaTHI EKOHOMIYHOMY Ta IHCTUTYIIHHOMY
MOTEHI[1aTy KpaiHu.

3 METOI0 pecTpyKTypH3allli eKOHOMIKH, PO3BUTKY JAESIKHX ii ramy3ei, IpoBeACHHS
puHKOBHX pedopMm YkpaiHa oTpumana kpeautu Bij CBITOBOIO OaHKY Ha TEPMIH 10
17 pokiB 3 MPOLIEHTHOT'O CTaBKOIO Onu3bko 7% piunux. LI kpeauTn HagaBamuch iit
Ha MUIBIOBUX YMOBaX, TOOTO TEpMiH IMOTAIEHHS KPEAUTY IOBIIWH, a BIJCOTKOBA
CTaBKa MEHIIIA TOPIBHAHO 3 TPATUIIIMHUMH TIO3MKAaMH, IO 3alO3WYyIOThCS Ha
MDKHApOJIHUX PUHKAX KalliTaly. 3arajibHa CyMa TaKUX KPEAMTIB CKIajaaja O0Ju3bKo 7
mipa. aoia. CIIA, ski Oyno posmoaiieHo Ha 39 mpoektiB i mporpam [5]. OmHak,
3aJly4eHHs] y 3HaYHUX 00cArax KpeAUTiB MDKHAPOJHUX (DIHAHCOBUX OpraHizaiiid Ta

HEKOHTPOJIbOBAaHE HAJAHHS TapaHTIi MOXKE CIPOBOKYBATH KpHU3Y JEp>KaBHOI



3a00proBaHoCTi. Sk HACIIOK, CyBepeHHUN 1e(oaT He JuIlne 0OMEXHUTh TOCTYI 0
MDKHApOJAHUX KPEAWUTHUX PHUHKIB, aje W Npu3BeAe 10 3MCHIICHHS OOCATIB
30BHIIIHBOI TOPTIBII, MPUIUHEHHS 30BHINIHHOTO (DIHAHCYBAHHS KOPIOPATUBHOTO
CEKTOpYy, CIIOBUIBHEHHS BHYTPINIHBOTO KPEAUTHOTO TIPOIECY Ta HapOCTaHHS
HETaTUBHUX TCHJICHINN Ha BAIFOTHOMY PUHKY JIEPKaBHU.
Taomung 1
[Turoma Bara 30BHIITHLOOOPTOBUX 3000B’s13aHb YKpaiHU 32 BUIAAMU

no3uk y 2010-2017 pokax

(Y BIICOTKAX)

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017

Ycworo 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
30BHIITHFO00PTOB1 3000B’sI3aHHS 32
MMO3UKAMH, OJICP’KAHUMH BiJT 457 43 38,3 | 27,7 | 34,7 | 40,8 | 37,9 38

MDKHapOJIHHUX (DIHAHCOBHMX OpraHizaIii

30BHIITHFO00PTOB1 3000B’sI3aHHS 32
MO3UKaMH, OJICP’KaHUMU BiJ OpraHiB 6,1 55 4.4 3,2 3,4 4 4.7 4.5
yIpaBIiHHS 1HO3EMHHX JICP)KaB

30BHINIHBO00PTOBI 30008’ I3aHHS 32
MO3UKaMHU, OJIep>)KaHIMH BiJl IHO3EMHHUX
KOMEPIIHHUX OAHKIB, 1HIITUX
iHO3eMHUX (DIHAHCOBUX YCTaHOB

88 | 82 - - 0,1 - - -

30BHIIIHBOOOPTOBI 3000B’A3aHHS 32
BHITYIIICHUMH I[IHHUMHU TIaliepaMu Ha 31,1 | 35,6 | 50,1 | 62,3 56 50,3 | 52,8 53
30BHIIIHbOMY PUHKY

30BHIITHLOOOPTOB1 30008’ I3aHHS, HE

. o o 83 | 7,7 | 7,2 | 68 | 58 | 49 | 46 | 45
BiJTHECEHI /10 1HIINX KaTeropii

Ipumimka: Cxnaneno 3a nanumu HamionansHoro banky Ykpainu.

Takum 4yrHOM, TOMipHE 30UIBIIEHHS OOCSATY 30BHIIIHIX OOpProBUX 3000B’S3aHb
3a3BUYail CYIMPOBOKYETHCS BHUCOKOIO JUHAMIKOI) EKOHOMIYHOTO 3pOCTaHHS Ha
1HBECTHUIIIMHINA OCHOBI Ta He3Ha4yHOwO 1HQuIIie0. OgHak, B YKpaiHi NpHUCKOpEHa
aKyMYyJISIIIiSl 30BHIIIHIX OOpProBUX 3000B’s3aHb 3arpOoXy€ HAPOIIEHHAM 1H(IIAIII],
CTPIMKHAM TIOTIPIICHHSM CaJIbI0 MOTOYHOTO PAaxyHKy, IO MiJABUILYE TPEMII0 3a
PHU3HUK Ta 0OMEKY€E MOKIMBOCTI HOBUX 3aII03UYEHb.

BHCHOBKH 3 I[LOT0 AOCTIIKEHHA. [pYHTYIOUNCH Ha pe3yJbTarax JIOCIiIKEHHs
MIPOTIOHYEMO HACTYMHI 3aXOJ{ IIOAO0 BUPIIIEHHS MpOo0IeM HaAMIPHOTO 301IbIICHHS
o0cAry 30BHINIHBOOOPTOBUX 3000B’s3aHb JEp)KaBU ISl 3all00ITaHHS HETaTMBHUX

MaKpOEKOHOMIYHUX TEHJIEHIIINA, 30KpeMa. HaJaHHs TepeBar BHYTPIIIHIM MO3UKaM




HaJ[ 30BHIIIHIMU 3 METOIO0 3HUXEHHSI PU3MKIB jecTadimizalli (iHaHCOBOI CHCTEMH,
BIITOKY BallIOTH 3 KpaiHMW, a TaKOX ISl 3a0€3MEYCHHS PO3BUTKY BHYTPILNTHHOTO
PUHKY TTO3WYKOBHX KaIliTaJiB; BCTAHOBJICHHS YXOPCTKOTO KOHTPOJIO HAJ YaCTKOIO
1HO3EMHHUX KPEIUTIB 13 MJIaBAIOUOIO BIJICOTKOBOIO CTaBKOIO; CIIPSIMYBaHHS 30BHIITHIX
MO3WKOBUX KOINTIB HAa 3MIMCHEHHS IHBECTHIIN /I OTPUMAHHS JOXOJIB, IO
MOKPUBATUMYTh  BIJICOTKOBI CTaBKM 3aJy4eHHS KOINTIB, 3HIKCHHS YaCTKH
30BHIIIHBOTO OOPry 13 OJHOYACHOIO JHMBEPCU(DIKAIIEID BAIIOT 3all03UYCHHS;
3aydeHHs HOBUX 30BHINIHIX 3aM03MYEHb B 00CSTax, IO BIAMOBIAIOTH pEalbHUM
MOJIMBOCTAM KpaiHU 3 OIJISAY Ha MIHIMI3AIIO iX BapTOCTI Ta yTPUMAaHHS 00CSTY

O0opry B €KOHOMIYHO OE3MEYHUX MEXKaX.
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