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THE ROLE OF THE STATE RESTRUCTURING LIABILITIES OF THE PRIVATE ECONOMIC SECTOR AT
INTERNATIONAL FINANCIAL MARKETS

Asmopom nposedeno auaniz 0cobau8ocmell 3any4yeHHs pecypcié NpeoCmAasHUKamu NpU8AmMHO20
ceKmopy — eKOHOMIKU — YKpainu Ha  MIZCHAPOOHUX — (DIHAHCOBUX — PUMKAX MA  NPOBEOeHHs
pecmpykmypuzayii 3a60p208aHocmi y 6Unaoxy ii npocmpouerHs. Y cmammi po3eiAHYMO 6NIUS
KoMepyitiHoi 3a60peosanocmi Ha cmadOiibHicmb QYHKYIOHY8aHHSA Oepiicasu 6 yitomy. Asmopom
OKDeCNeHO HanpsAmMu HANA200NHCEeHHS 63AEMOOII  MIdC NPUBAMHUM | OepPIHCABHUM CeKmopamu
EeKOHOMIKU 3 Memol0 NOKPAWEHHs YMO8 pDecmpYKmypusayii 3a60peo8aHocmi HA MIHCHAPOOHUX
Ginancosux punkax. Y cmammi Hageoeno wiisAxXu CmumMynio8aHHs KpeOumye8aHHs peaibHo20 CeKmopy
eKOHOMIKU YKpainu 3a paxyHoK 3a1y4eHHs: pecypci6é Ha MIDCHAPOOHUX (QiHaHCcO8UX punKkax. Aemopom
006e0eH0, wo makutl NioxXio 00360UMb 3MEHWUMU CNeKVIAMUBHY CKIA008Y HA YKPAIHCbKOMY
Qinancosomy pumky 6 yirtomy, ma Ha U020 BANOMHIUL CKIA008ill 30Kpema. Y cmammi
aApeyMeHmyemobcsi HeoOXIOHICMb  PO3WUPEHHST YUacmi 0epicasu  y 6UNAaoKy pecmpyKmypusayii
3a60p206aHOCMi HA MINCHAPOOHUX (DIHAHCOBUX pUHKAX. Y cmammi oKpecieHO nepcnekmueu
nOOANbUUX — OOCAIONCEHb  NPOOIeMAMUKU  pecmpyKmypuzayii  306HiUHb0I  3a00peosanocmi 3
VPAXyB8aHHAM NPIOPUMemie po36UmKy YKpaiHCbKoi coyiaibHO-eKOHOMIYHOT cucmemu.
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The author analyzes of borrowing resources at international financial markets by Ukrainian private
economic sector representatives and restructuring their liabilities if they expired. The article
considers the influence of commercial liabilities on the state functioning stability. The author outlines
directions of adjusting of co-operation between the private and state sectors of economy with the
purpose of improvement of terms of liabilities restructuring at international financial markets. The
article reveals the ways of stimulation of the Ukrainian real sector of economy crediting using the
resources borrowed at international financial markets. The author proves that such approach allows
to decrease a speculative constituent at the Ukrainian financial market as a whole, and at its
monetary element in particular. The article argues the necessity of expansion of participation of the
state in case of liabilities restructuring at international financial markets. The article outlines
prospects of subsequent researches of external debt restructuring taking into account priorities of
development of the Ukrainian socioeconomic system.

Knrouoegi cnosa: mixicnapoonuii ¢inancosutl punox, 3a00p208anicms, pecmpyKmypu3ayis, KOGeHaum,
€8poodicayis, 0epicasa, NPUSAMHULL CEKMOop .

Keywords: international financial market, liabilities, restructuring, covenant, eurobond, state, private
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IMocranoBka mpodaemu. TpaHchopmaris comianbHO-eKOHOMIYHOI CHCTeMH YKpaiHH B HUIOMY Ta CTPYKTYPH HAIllOHAJBHOI €KOHOMIKH
30KpeMa, BIMarae 3HaYHUX KaIliTaIOBKIAICHb. 3araibHa MoTpeda B iHBECTHUINISX IS CTPYKTYpHOI Iepedy/10BH €KOHOMIKH YKpaiHH CTaHOBHUTH
Bin 140,0 mo 200,0 mupn. mon. CIHIA, mopiuna motpeda — 6ymsbko 20,0 mupa. gomn. CIIHA. O6car HeoOXiTHUX iHO3EMHUX IHBECTHINH B
exoHoMiKy Ykpaiau craHoButh 40,0-60,0 mupa. mox. CILIA. 3a ominkamu excrieptiB CBiTOBOTO 0aHKY, [UIS JOCATHEHHS piBHA po3BUTKY CILIA
Vipaini norpiono 3aramom 4,0 tpnu moa. CIHA [9, C. 195]. BianosinHo mo manux mpem’ep-minictpa M. AzapoBa, ajis MoJepHizauil
exoHOMiKH Ykpaian motpioro 10 poxiB i mopsaxy 1,0 tpmH. mom. CHIA. Ilpm mpoMy ocobimBoi yBarm BHMararoTe chepu CyIaHO-,
aBiaOy/lyBaHHsI, GHEPreTUKH Ta razoTpaHcropTHoi cuctem [5, C. 19-20].

3a ominkamu acomiarii « YKpaiHceKuii kiy0 arpapraoro 0isaecy» (YKAB), morpe6a AIIK Ykpainu B iHBeCTHIISIX CTaHOBUTH OJm3bk0 60,0
mipa. goi. CHIA [12], mpote Bripomosxk 1992-2009 pp.. B AIIK Ykpainu 6yio 3amydeno 2,7 mipa. goi. CHIA nmpsMux iHO3eMHHUX iHBECTHINIH
(7,0 % 3arambHOrO 00CATY B €KOHOMIKY), 3 HUX ToHaA 1,8 mup. gon. CIHIA BriiafieHO B i IPUEMCTBA Xap4OBOI Ta MEePepOOHOT MPOMHUCIOBOCTI
ta maibke 0,9 mupa. non. CHIA B cinbebkorocnonapebki mianpuemcrsa [1].

Ha mymky ¢axiig CeitoBoro 6anky A. MaHpoc, MiHIMaJIbHI TIOTPEOH B {HBECTHIIISIX B CHEPIeTHYHHN CEKTOp YKpalHM CKIagaroTe 3,5
mipa. noi. CIHA Ha pik, 3 HEX y razorpancnoptHy cucremy — 1,0 mipa. mon. CIIA, moxepHizamis icHyrounx aktusiB — 1,0 mpa. gomn. CIIIA,
peabimiraris cucremu — 0,5 mupa. gon. CILA, iHBectunii B eneproedextuBHicTh — 1,0 Mipa. mon. CIHA. Kpim 1150ro moTeHIian iHBeCTHIIN Y
I IBUIIIEHHS eHeProe()eKTUBHOCTI KUTIOBHX OyaiBesb B Ykpaini (monax 10,0 miH. OynunkiB) cknagae 60,0 mupa. eBpo (nmpubmusao 84 mupa.
qoi. CIIA a6o 692,0 mipa. TpH.) 3aificCHCHHS IIMX IHBECTHIIN MOKe 3a0e3reunTr eKoHOMIt0 eHeprii oocsrom nonax 60,0 miaa. MBT Ha pik,
mo nopisrioe Maivke 10,0 mips. M2 pupoHOro Tasy a6o 25,0 % 3arambHOro 06CsTy IMITOPTY IPHUPOIHOTo rasy B Yipaimy [10].

3a oIiHKaMH €BpokoMmicapa 3 muTaHb Oroykery S1. JleBaHmoBchKoro, motpeda YKpailHM B IHBECTHINAX, 32 SIKMX MO)KHA TOBOPUTH IIPO
[M0YaTOK TEXHOJIOTIYHOI MOJICpHIi3allii Ta peasi3aiii MOTEHI[ialy eKOHOMIKH HUHI cTaHOBUTH He MeHIn sk 140,0 mupa. espo (nmpubmmsuo 200,0
wipa. goi. CIIA a6o 1,6 tpiu. rpa.) [11]. MacurtabHicTh 1OTO MMOKa3HUKA 3 ypaxyBaHHSIM peaiiil iHO3eMHOTrO iHBECTYBaHHS Ta YKPalHChKOT
crerdiki  YHEMOXKITUBIIIOE OJHOYACHICTh 3ayueHHS TAaKOTO o0OCATY IHBECTHIIH, IO aKTyalidye JBa B3a€MOIIOB’S3aHUX EIIEMEHTH
IHBECTHIIIIHOT TONIITHKA YKpaiHH Ha CEpeIHBOCTPOKOBY MEPCIICKTHBY: MO-TIEpIIe, BCTAHOBJICHHS Ha HAI[IOHAJBHOMY pIBHI 1HBECTHI[IHUX
NPIOPHUTETIB, TOOTO CEKTOPIB EKOHOMIKH, SIKi HOTPEOYIOTh MEPIIOYESProBOrO 3aTy4eHHS KOIITIB; ITO-Apyre, He MEHII Ba)KJIHBUM € BU3HAYCHHS
Jokepen (hiHaHCYBaHHS.

VYpaxoByrouH TakHil CTaH CIpaB, IIIJIKOM BUIIPABAAHNM 3 TOUKH 30py YKpPaiHCHKUX CyO’ €KTiB TOCIO/apIOBAHHS € 3aIy4eHHS (piHAHCYBaHHS
Ha MDKHApOAHHUX (hIHAHCOBUX PHUHKAX, 30KPEMa Ha OCHOBI CHHIMKOBAHOTO KPEIUTYBAHHS, NPOTE HU3bKHH CyBEPEHHUH KpPEIUTHHI pEHTHHT
VYkpaiHn 0OyMOBIIOE BIAMOBIAHY HU3bKY pEIyTAIll0 I BITYU3HIHUX MO3WMYAIBHUKIB, 10 Ha MPAKTHIl O3HAYa€ 3POCTaHHS CTaBOK 3a
3ay4eHHMH pecypcaMi, a B KIHIIEBOMY MiJCYMKY — IIJIBHIICHHS PH3WKY IIOJI0 CBOEYACHOTO MOBEPHEHHS OOpPTiB Ta MpoOIEMAaTHKH iX
pecTpykTypm3anii. B ymoBax, Imo ckiammcs, came JepikaBa 3000B’s3aHa CIPSMYyBAaTH 3yCH/UIA Ha ITOKPAICHHS YMOB PECTPYKTYpH3aIlil
3a00proBaHOCTI, 10 BXKe chopMOBaHa, Ta HA 3MEHIICHHS HMOBIPHOCTI BHHHKHEHHS ITOIIOHIUX MTPo0IeM y MaiiOyTHEOMY.

AHasi3 ocTaHHiX gocaimkens i myOmikamiii. BigmoBinHo 1o pesynsraTiB mochiukeHs T. ®imaroBoi, B YkpaiHi 30BHIIIHI (hiHAHCOBI
MO3UKH BUKOPHUCTOBYIOTHCS 371€01IBIIOrO [Uis 3a0e3MeueHHsI TOTOYHUX NOTPeO, 301IbIy04n 00csr 3a00proBaHOCTe | CTBOPIOIOYH MiAIPYHTS
JUIi BUHUKHEHHS B MaifOyTHHOMY HEPENIKOI JUIsi €KOHOMIYHOTO 3pOCTaHHSA, 3aMiCTh TOTO, HI00 CIPHATH OPi€HTOBAHOMY HA IEPCICKTHBY
PO3BHTKY €KOHOMIKH. KpiM IIOT0 iCHYIOTH CepHO3Hi 37OBKHUBAHHS JEPKABHUMHU TapaHTIsIMU ITPHU OTPUMaHHI 30BHINTHBOTO (piHAHCYBAaHHS, IO
MOJISITAI0Th Y 0E3BIANOBIAAIBHOCTI MO3MYAIBHHKIB 1 BIAMOBIHO 3pOCTaHHI HaBaHTAXEHHs Ha jepkaBHuii Oroker [8, C. 50-51]. V 3B’s13ky 3
UM aBTOpP apryMEHTOBAHO JOBOJNTH HEOOXIJTHICTh BUKOPHUCTAHHS BHYTPINIHIX JpKepen (iHaHCYBaHHsS, 30KpeMa 3a0Ila/DKCHHS HACCNICHHS, 3
METOIO0 3MEHIIICHHS 3aJIe)KHOCTI BiJ] MDKHApPOIHHUX (DIHAHCOBUX PUHKIB.

[Toni6HOT ToukM 30py morpumyeThbesi T. JIoOyHers, BBakalouW, IO OCHOBHOIO IPOOJIEMOIO 3alydeHHS MIKHAPOJHOTO KarliTaly
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KOPTIOPAI[isIMU € BAKOPUCTAHHSI KPEAUTIB HA CIIOKUBYI 111111, @ HE HA IHBECTHIIT Y BUPOOHUIITBO Ta MOJepHizalio ekonomiku [4, C. 29], To6To
(akTHUHO YKpaiHCbKka OaHKIBChKa CHCTEMa OINOCEPEIKOBAHO TNPOJOBKYE KpPEAUTYBATH 1HO3EMHHMX TOBAapOBHUPOOHHKIB, 3HHUIIYIOUM IXHIX
BITYM3HSAHUX KOHKYPEHTIB.

OcobnuBuii iHTepec npeacrabinse gocnimxenHs [l ['pabuaka, y KoMy 3 METOIO BUPIIIEHHSA MpoOieMH AeGiTOpChKOi Ta KPeIUTOPCHKOT
3a00pProBaHOCTI MIJANPUEMCTB 33 YMOB HECTaOIIBHOIO 30BHIIIHBOIO CEPEIOBUINA TPOMOHYETHCS JAEPKaBl CTUMYJIOBATH MPOLECH
pecTpyKTypH3alii OopriB, IXHHOrO BiATEPMiHYBAaHHS Ta MPOBEJAEHHs 3MUTTIB Ta 00’ emHanb mignpuemcts [2, C. 133], mo Biamosimae
HaIllOHAJILHUM 1HTEpecaM y LiJIOMY Ta 3aBAaHb 3a0e3MeUeHHsT €KOHOMIUHOT O€3MeKH Ha MIKpO- Ta MaKpOPiBHIX 30KpeMa.

I. JIeBkiBChKMI yKazye Ha Te, 110 KOPOTKOCTPOKOBI CHHAMKOBAHI KPEIWUTH JOCTYMHI JUIS YKpaiHCHKHX OaHKiB, OJHAK, ypaxoBYIOUH
HEBHCOKMH KpEIUTHUN peHTHHr VYKpailHM, CTPOK TaKMX KPEIUTIB, SIK MPAaBUIO, CTAHOBUTH 12 MICAILIB 3 MOXIIMBICTIO TPONOHTAIii Ha
aHaJoriyHuil nepioa. 3ae61IbIIOro yKpaiHChKi OaHKM 3aTy4aloTh CHHAMKOBAaHI KPEAUTH A1 (PiHAHCYBAaHHA €KCHOPTHO-IMIOPTHUX KOHTPAKTIB

KJII€HTIB (TOProBOro KpeauTyBaHHs i pediHaHCYBaHHs KpeauTy, pedinaHncyBaHHs ToproBux onepaiiil kiuientis) [3, C. 57-58]. Otxe, cyrreBoio
MPOOJIEMOI0, Ha JIYMKY IIbOTO aBTOpPa, BUCTYIIAE HU3bKHUI HAI[IOHATBHUIN KPETUTHHHA PEHTHHT .

AHATI3yI04M MEXaHI3MHU PEeCTPYKTypH3allii 00pry Ha MiKHApOJHUX (iHaHCOBHX puHKaxX, M. CaBOCThSIHEHKO HABOJIUTH OCHOBHI 3 HUX:
crimcanHsi Oopry, BHKyI Oopry, cex’ ropuTh3aiis Oopry; pisui comu: 6opr/6opr, 6opr/akuii, 6opr/pecypeu [6, C. 109]. Io3a yBarow 1poro
JIOCIITHUKA 3aJIMIIINACS TakKi IHCTPYMEHTH SK KOBEHAHTH, IO AaKTHBHO BHKOPHCTOBYIOTHCS KOMEPIHHUMH OaHKaMH, Yy TOMY YHCII
YKpaTHCBKUMH PE3UICHTAMH TIPH ONepallisX Ha MKHAPOJHUX (piHAHCOBHX PHHKAX.

IMocTanoBka 3aBaanHsi. HesBakaloun Ha 3HAYHY KUIBKICTh MyOJNiKamid, sIKi TPUCBAYEHI TPOOIEMaTHINl PECTPYKTYpH3allii
3200pTrOBAHOCTI YKPATHCHKHX MIANPHUEMCTB HAa MDDKHAPOTHUX (PIHAHCOBUX PHHKAX, NOJATKOBOI yBaru moTpedye BH3HAYCHHS MOMIIMBUX IIIISIXIB
ydacTi IepKaBU B IIbOMY TIPOIIEC Ta HAIPSIMU TIepeopieHTaliil 3aydeHIX pecypciB Ha MOTPEON peaTbHOT0 CEKTOPY SKOHOMIKH Y KpaiHH.

Buxusag ocHoBHOro matepianay. Ha mepummii morisiz, KopropaTuBHHI OOpT € IpHBaTHAM OGoproM Kopropamiid. BogHodac npu HeraTuBHIN
MDKHapOHIN (iHAHCOBINH KOH IOHKTYDI, K ITOKa3y€e JOCBIJ CX1HO-a3i1aTChKUX KpaiH, mo nepexmmy (inancosi kpu3u B 90-x pokax XX cr. Ta
Icnangii (kpuza 2008 poky), y HalOLIbII KPUTHYHUX CUTYAIlisIX JAep)KaBa 3MmylieHa OpaTu Ha ceOe (iHaHCYBaHHsS KOPIOPATHBHUX OOpris. Y
MIePioJIN KPHU3 Tsrap KOPIOPATHBHOT 3a00pTOBAHOCTI TI0 MIKHAPOJIHUX 3000B’ I3aHHSX JIATAE€ HA JIEpXKaBHUN OIOJDKET 1 IUIATHUKIB MOJATKIB, sIKi
J10 fioro BUHUKHEHH 30BciM HenpuuetHi [4, C. 29].

Jns yerminrHoi pecTpyKTypH3alil 30BHIITHBOT 3a00proBaHOCTI JepkaBa IMOBHHHA aKTHBHO CTHMYJIIOBATH KOMEPLIHHI CTPYKTYpH IUIS
KPEIUTYBaHHS PEaTbHOTO CEKTOPY SKOHOMIKH 3 METOIO IIOCTYIIOBOTO MOTANIeHHs 1CHYI04O01 3a00proBaHOCTI i CTBOPEHHS pealTbHOI BHYTPIlITHBO]
KOHKYpEHIIii 30BHIITHBOTO (hiHAHCYBaHHS HA OCHOBI IUIBIOBOTO 1HBECTYBAaHHS THMYACOBO BUTGHHX KOIITIB Y IPIOPUTETHI CETMEHTH.

OCHOBHHUM iHCTPYMEHTOM, sIKWii BHKOpHcTOBYye Hamionanpuuii 6ank Ykpainu (mani — HBY) st BlutMBy Ha JuHaMiky (iHaHCOBOTO
PHMHKY, € ITPOIICHTHA CTaBKa 3a IHCTPYMEHTaMH pediHaHCYyBaHHs, IPH [[bOMY OOJIIKOBA CTaBKa, IO BBAYKAETHCS 0A30BOIO, Bijirpae JIMIIC POJb
opienTrpa mist iHmux nporeHtHux craBok HBY [7, C. 155]. KirouoBoro craBkoro, TOOTO CTaBKOW, 3a sikoro HBY mpoBoauTs HalOiLmbIImit
o0csr omnepalliif, € IPOIEHTHA CTaBKa 33 KPEJUTaMH OBEPHANT.

Tadamms 1.
KopoTtkocTpokoBa uyT/iuBicTh 3MiHU (piHAHCOBOTO pPe3y/IbTATY Bi/l 3BUYAITHOI TislJILHOCTI 3 ONMOJAATKYBAHHS 10 3MiHM CTABKHU BiJcOTKAa
3a 0aHKIBCbKHMM KpeJuTaAMH,
% 3minu ¢inancosoro pesyuantary [7, C. 155-156]

Bua ekoHOMIiYHOI AislILHOCTI 2006 | 2007 | 2008 | 2009 2010 y
cepeTHbOMY
V 1inomy 3a peaJqbHUM CEKTOPOM €KOHOMIKH, Y T.4. 1,8746 (10,3098(5,2474| 1,4932 | 13,372 4,9535
CinbChKe rOCIOAAPCTBO, MUCIMBCTBO, JIICOBE T'OCIOAPCTBO -4,2993(45,9666|4,0284(-21,6859| 22,8097 | -30,3146
[IPOMUCIIOBICTh 3,7340 | 6,6581 |5,8778| 8,0319 | 14,5207 7,3844
OyIiBHHIITBO 13,7431(0,4147 (1,5734(-7,3109 |1471,2088| -31,6337
:}zirTf;m, PEeMOHT aBTOMOOINIB, MOOYTOBMX BHPOOIB 1 MpeaMETiB 0COOHCTOTO 1,5086 [16.0984|4,3634/ -4.6813 | 97,3098 31619
JISUTBHICTD TPAHCTIOPTY Ta 3B’ SI3KY -1,9245( 8,5854 |5,3066( 1,9394 | 1,3017 2,2002

3pocranns ctaBok HBY Ha 1,0 % (y BigHOCHOMY BMMIipi) €KBIBaJIEHTHO 3HMKEHHIO MIPUOYTKY PEaIbHOTO CEKTOpa €KOHOMIKH B PIYHOMY
Bupasi Ha 5,0 % (tabn. 1). Ilpu mpoMy 0COOIMBO YYTJIIMBHMHU JO 3POCTAHHS MOCTIMHHUX BHUTpPAT 3a KPEIUTaMH € IiJANPUEMCTBA, SKi MarOTh
HEBHMCOKY PEHTa0eIbHICTh (CLIBCHKE MOCIIOAPCTBO) Ta Ti, 10 aKTHBHO KPeAUTYIOThes (OymiBHMIITBO). 3MiHa cTaBKM BimcoTka 3a pik Ha 1,0 %
BiJTHOCHO PiBHS MONEPEIHBOTO POKY MPU3BOIUTH IO 3MIHH (DIHAHCOBOTO PE3yJIbTaTy BiJl 3BUYAWHOI MisUTLHOCTI JI0 onojaTkyBaHHs Ha 31,6 %y
oyniBaunTBi T2 30,3 % y CiIbChKOMY TOCIIOAAPCTBI, MUCIMBHHUIITBI Ta JTICOBOMY TOCTIOAAPCTBI.

MeHIII 4yTJIMBAMH IO 3MIiHM BapTOCTI KPEIUTHHX PECYPCIB € MPOMHCIIOBICTh (KOE(DIIIEHT €JaCTUYHOCTI 3MIiHHM TPHOYTKY 0 3MiHH
CTaBKH BIJICOTKA 3a KPEAUTAMHU B CEPEAHLOMY CTaHOBUTH 7,3844), Toprisis (3,1619), Tpancnoprt Ta 38”130k (2,2002).

3a OI[IHKaMH CIEIIATICTIB, 3 ypaxyBaHHIM MOMIIMBUX A1l MiIPUEMCTB MO0 MABUIICHHS IiH, TPUCKOPEHHS 1HOISIIT Ha CIIOKHUBUOMY
puHKy Moke ckiactu He Mmennre 0,2-0,3 BigcoTkoBux myHKTH mogatkoBo [7, C. 156]. Ha cborojHi OCHOBHI 3yCHJUIss MOBHHHI OyTH
CKOHIICHTPOBAaHI Ha MOKPAIICHHS YMOB (piHAHCYBaHHS IHHOBAIIHHO-1HBECTHIIIHHOI TiSUTHOCTI IPOMHCIIOBUX MiANPHEMCTB.

JlocsiTHeHHsI CTIHKMX TEHJCHIIH eKOHOMIYHOIrO 3pOCTaHHs YKpaiHH Oe3MOCepe/HbO TOB’s3aHEe 3 AKTUBI3ALIE€I0 PEalbHOrO CEKTOpY,
CTBOPCHHSM MOTY)KHOi OaHKIBCBKOI CHCTEMH, a II¢ B CBOIO Yepry OOYMOBIIO€ OUTBII TICHY B3a€MOJIiF0 OaHKIBCHKOTO i PEaJbHOTO CEKTOPIB
exoHOMIKH. Taka B3a€MOZis MOKJIMBA Ha OCHOBI BCTAHOBJICHHS ©(EKTHBHHX IAPTHEPCHKHX BITHOCHH MK (DIHAHCOBHMH IHCTHUTYTAaMH |
MAPAEMCTBAMH.

[TopiBHSAEMO TaKUi CTaH 3 JOCBIIOM 3apyODKHUX KpaiH, Jie ypsI CTUMYJIIOE OAHKH JI0 BHIA4i JOBrOCTPOKOBHX KpeIHTiB. Bimomo, mo y
CIIA mommpenoo HopMoOI0 JTOBrOCTPOKOBOTO KPEJAUTYBAHHS € THBECTHUIIIMHI KPEJIWTH, SKI HATAIOThCsS Ha CTBOPEHHS HOBHX ITiJIPUEMCTB,
po3IIMpeHHs 1 MojepHizalito airounx. 1l kpeauTu Bugarotscst 06e3 3acrasu [7, C. 156], ame MaiOTh BUIIKE BiICOTOK Ta 1HKOJHU IMepean0adaoTh
nepeiady 9acTKH aKIiil y BIACHICTH OaHKY .
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YV HimeuunHi 3aCTOCOBYIOTh CHCTEMY IMiIBIOBOTO KPEAUTYBAHHS TMPU OCBOEHHI BHCOKOTEXHOJOTIYHUX BUPOOHHUITB, CTBOPEHHI MalHMX
MPUBATHUX MiIPHEMCTB. Y TaKOMY pa3i IiaTa 3a KOPHUCTYBAaHHS KPSIUTHHUMHU peCypcamil, siK mpaBuiio, He nepesuirye 6,0 % pidHux, a TepMmiH
HanaHHs no3uku — 10-15 pokis.

V sKocTi ycHilIHUX MPUKIANiB MOXHA HaBecTH «moiiThyHi Oankm» KHP Ta mpakTtuka cTBOpeHHs (hiHAaHCOBO-TIPOMHUCIOBHX TIPYII
(xeiiperty) Slnowii. Jlo 0cTaHHBOTO Yacy «moniTuuHi Ganku» (pisHoBua jaepkaBHux) KHP BukoHyBaam (QyHKIIO0 HAJAHHS MiTbrOBUX KPEIHUTIB
JUISL TIPIOPUTETHUX Taly3eit ekonoMiku (iHozi Ha 6e3moBopoTHIN ocHOBI). Ha HarfioHansHOMY PiBHI Ha OCHOBI 5-THUPIUHKX 1HMKATUBHUX TJIaHIB
BHU3HAYaNUCh OakaHi TMOKa3HUKU COLIAIbHO-€KOHOMIYHOTO PO3BUTKY Ta MEpPCHEeKTHBHI raimy3i W OKpemi MiJNpUEMCTBA, y TOMY YHCII
3arulaHoBaHi oOcaru (iHaHcyBaHHSA. B YkpaiHi BiACYTHICTH (hiHAHCOBHX MOXKIMBOCTEH Aep>KaBH ISl KOMIIEHCAIl Pi3HHUIN Yy BiICOTKOBHX
CTaBKaxX CTBOPIOE CEPIO3HI MEpEeIKoAn AJsl BUKOPHCTAHHS AJsl JAHOTO JOCBiAYy, MPOTe KOMEpIiiHI OaHKM MOXXYTh 3IIHCHIOBATH TMOAIOHE
(inancyBaHHsA B OOMiH Ha Jep)KaBHI [iHHI mamnepu, Ha Kmrant [1/IB-obxiramii. Takum yuHOM, OaHKIBCHKI YCTaHOBH HAJAaBaTUMYTh HIBIOBI
KpPEIUTH, Y CBOIO 4epry OTPHMYIOYHM BiJHOCHO HAMiMHUN (DIHAHCOBUH iHCTPYMEHT, IO 3MOXKE YJOCKOHAIUTH CTPYKTYpYy OaHKiBCBKOTO
opT(hento.

[HIIMM miKaBUM HAMPSAMOM IHCTUTYIIMHUX TMEepeTBOPEHb y HalllOHAIbHIM OaHKIBCHKIN CHCTEMi € CTBOPEHHS (hpiHAHCOBO-IPOMHUCIOBUX
rpyn. [ToTo4Hi CyMHIBHI CIEKYISTUBHI BUTOAN ITOBHHHI HOCTYNUTHCS CEPEAHBOCTPOKOBUM 1 JOBFOCTPOKOBUM CTpaTerisaM po3BUTKy. Ha ocHOBI
IPSMOTO BOJOAIHHS a00 XOJIMHIOBUX CTPYKTYp YKpaiHCBKiI OaHKM MOXYTh KOHCONITyBaTH aKTHBHM BUPOOHHUHX, 30yTOBHUX, TPAHCIOPTHUX Ta
HAyKOBO-JOCTITHUX MiANPHEMCTB i YCTAaHOB Yy NPIOPUTETHUX 1 MEPCIEKTHBHUX Taly3siX eKOHOMIKH. TakuM 4WHOM, OaHKH PO3LIMPSTH MEXi
TpaguIiiiHuX (YHKIIH, IpoTe JaHUH 3aXil y CepeIHbOCTPOKOBIH 1 JOBrOCTPOKOBIH MEPCHEKTUBI Mae Cepiio3HI MEPCIEKTHBU Ul PO3IIUPEHHS
TPaIUIIHOTO KPEAUTYBAaHHS 33 PaXyHOK B3a€EMOIIOB’ I3aHOCTI OKPEMHUX CETMEHTIB HAI[lOHAIbHOI €eKOHOMIYHOT CHCTEMH.

bankiBcbka cucTeMa MOBMHHA CAaMOCTIIHO 31HCHUTH Tepexid BiJl KpeAUTYBaHHS MPUBATHOTO CIIOKUBAHHS U CHEKYJISITUBHUX CETMEHTIB
E€KOHOMIKH [I0 CTHMYJIIOBaHHS PEalbHOrO CEKTOPY EKOHOMIKM, OCOOJIMBO I1HHOBALIHHOTO, HAYKOMICTKOTO. 3MiHCHEHHS JAHOTO Mepexomy
3aJIeKUTh BiJ B3a€MOAIl 3 IHIIMMHU I1HCTUTYLIHHMMH OJOKaMH HAIlOHAJBHOI COILiaJbHO-EKOHOMIYHOI CHCTeMH: OIKETHO-IIJIaHOBUM
(iHaMKATUBHI TUIAHK PO3BHUTKY), (BickanbHuM (OFOKETHO-TI0IATKOBA CUCTEMA) TOIIIO.

BucHOBKM §i NepcneKTHMBH NOAAIBIINX PO3BIIOK. Y Cy4yaCHHMX yMOBaxX BHUKIIOYHO CIHIBIIpals MK JEpXKaBOK Ta NPUBATHUMHM
KOMEpPLIHHUME CTPYKTYPaMH MOXYTb CTBOPHUTU HEOOXiHI yMOBU AT NMPOBEACHHS e(eKTHBHOI PecTpyKTypH3allil 30BHIIIHEOI 3a00prOBaHOCTI
Ha MDKHapoAHMX (DIHAHCOBUX pHUHKAX, (OPMYIOUH BINOBIMHI MiABAIMHM A TOCTYHNOBOTO 3aMiIEHHS 30BHIIIHBOTO KpPEAUTYBaHHS
BHYTPIIIHIM, OCHOBHHUM IHCTPYMEHTOM IIpH I[bOMY IOBMHHA CTaTH cTaBKa pedinancysBanus HBY, nudepenmiiioBana y 3amexHOCTI Bix
MOAAIBIIOT TpaHC(OpPMaNii HANPSIMy BUKOPUCTAHHA 3aTy4eHNX KOMepliiiHnmu 6ankaMu pecypcis. [lepcnekTHBHUMM AT MOJANBIINX PO3BITOK
€ eKOHOMIKO-MaTeMaTHYHe MOJICTIOBAHHS BITUBY 3MiHHU cTaBkH pedinancyBanHs HBY Ha mBHAKICTH (hopMyBaHHS 30BHIIIHBOI 3200pTOBAHOCTI
BITYM3HIHUX MO3MYANbHUKIB Ha MDDKHAPOAHHUX (PIHAHCOBUX PUHKAX.
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