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JIO TPOBJEMM 3POCTAHHSA JIEP2KABHOT'O BOPTY B YKPATHI

ct. Buki. Jlucuust B. L., crynentka rp. @-41/1y Mupropoacska B. C.
Cymcokuil Oeporcagrutl yHigepcumen

Ha cporonni npoGiiema 3pocTaHHs 00cCsry aep:kaBHOro OOpry ajis YKpaiHu €
AKTyaJIbHOIO, OCKIJIBKH JJIs TOOYA0BH (DiHAHCOBO-EKOHOMIYHOI CTpaTerii po3BUTKY
JepKaBH BaXKIIMBE 3HAUCHHS MArOTh Horo aHaii3 i mporuo3ysanHs. Ille 3 1991 p.
pO3MOYaocss HarpoMaKeHHs Aep kKaBHOTO Oopry aepxkasu, y 2015 p. ma mudpa
3pocna 1,5 TpunbiioHa rpuBeHs 1 3piBHsUIAcs 3 HoMiHansHEM BBII kpainm.

3a CTPYKTYpOIO Aep:KaBHUHM OOpr MOUIAETHCS HA: TapaHTOBAaHUI IEpKaBOIO
30BHImHIA OGopr — 903.144.516,53 tumc. tpH. (63,72% Big 3aranpHOi cymHu
JepKaBHOTO Ta TapaHTOBAaHOTO Aep)kaBoro Oopry) abo 42.911.185,71 tuc. mom.
CHIA; nepxaBHMH Ta TapaHTOBaHMH JIEpXKaBOWO BHYTpIIHIA Oopr —
514.293.012,02 tuc. rpu. (36,28%) abo 24.435.649,60 tuc. non. CILIA craHoMm Ha
30 xsitHsa 2015 poky. Ilpu 1npomy oOIliHKa 30BHIIIHBOTO JEPIKABHOTO OOpry
MIPOBOAUTHCS Y 1HO3EMHII BalIOTi, BHYTPIIIHBOTO — Y HAI[lOHAJIbHIN BaJIIOTI.

Tabmuus 1 — Burparu 6rokeTy Ha NOTallleHHs Ta 00CIyrOBYBaHHS JIepKaBHOTO
6opry 3a 2013-2015 pp.

01.10.2013 p. 01.01.2014 p. 01.10.2015 p.
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Ilnarexi 3a fepx. 934 | 923 | 988 | 116,2 | 114,2 | 98,3 | 158,3 | 104,2 | 65,8
00OproM ycporo, y T. 4.:
3a BHYTPIlIHIM - - - 67,3 65,7 | 97,6 102 67,8 | 66,2

3a 30BHIIIHIM - - 48,9 485 | 99,0 | 55,6 36,4 | 65,3
TInarexi 3 morameHHs 68,9 | 68,1 | 98,8 81,1 79,8 | 98,5 | 109,2 | 70,8 | 64,9
JiepK. 0opry, y T.4.:

BHYTPILIHBOIO 38,0 | 38,0 | 100,0 | 43,0 41,8 | 97,2 | 67,7 449 | 66,4
30BHILIHBOTO 30,9 | 30,1 | 97,4 38,1 38,0 | 99,7 | 415 259 | 624
Bunartku Ha 245 | 24,2 | 98,8 35,2 344 | 97,7 | 49,1 33,4 | 68,0
00cIyroByBaHHs
JiepK. 0opry, y T.4.:
BHYTPILIHBOIO - - - 24,3 23,9 | 98,4 | 350 22,8 | 65,7
30BHIIIHIITHLOTO - - - 10,9 105 | 96,6 | 14,1 10,6 | 73,7
TIuroma Bara njiaTexiB 18,4 | 19,6 - 22,0 23,3 - 27,8 27,9 -

3a JiepxK. Ooprom y
BHUTpaTax OrwKeTy, %

IIpoananizyBaBiiy aaHi BUIIe3a3HaueHOT TabIMIi 1, MOXXHa 3pOOHTH BUCHOBOK
mo 3a 2013-2015 pp. mIaHOBI TOKa3HWUKA HE BHKOHYBAJIHCS, IO HETATHBHO

185



BILTMBAJIO Ha KPEIUTHI pEHTHUHTH JIEP)KaBU Ta CIIBPOOITHUIITBO 3 KPEIUTOPAMHU.

Ha cporojui BaroMuMu KpeAuTOpaMH 3aIHIIAI0TECS MiXKHApOTHUN BaIOTHUI
¢donx, €Bponelcbkuii 0aHK PEKOHCTPYKLIi 1 pO3BUTKY, MiKHapoaHuil OaHK
peKoHCTPYKLii i po3BUTKY. OMHIEI0 3 BUMOT KJIIOYOBOTO KpEAMTOpa YKpaiHW —
Mi>KHapOAHOTO BAIIOTHOTO (POHIY € PEeCTpyKTypu3alis Jep>kaBHOro Oopry, 1mob
JOCSTTH HEOOXIZIHOrO CHIBBIIHOIIEHHS MDK 0O0CSTOM JiepkaBHOro Oopry i
BaJIOBOTO BHYTPILIHBOTO TNPOAYKTY Ha piBHi He Oumbme 71%. Ilporte
MixHapogHuii BamOTHUH (OHA HE BiAMOBIAETHCS Bin (iHAHCYBaHHA HAIIOl
JeprkaBy 1 0€3 BUKOHAHHS [[bOTO 3aBAHHS.

Takox  BiAMITHMO  OCHOBHHX  BIACHHKIB  YKpPaiHCBKHX  OOJIramii:
amepukaHcbkuii  ¢oHn Franklin  Templeton, amepukaHCBKYy iHBECTHLIHHY
kommanio BlackRock, miMenpky crpaxoBy kommadiro Allianz i aMepuKaHCBKY
¢inancoBy kopmopamiro Fidelity. Ilpm npomy, omHuUM i3 HaHmpoOIeMHImNX
KpeauTopiB YKpaiHH, Ha IyMKy eKcrepriB, € Pocis, BUXOAS4M 3 BiJCYTHOCTI
e(eKTUBHOT B3a€MO/ii, HErOTOBHOCTI CTOPIH HTH Ha KOMIPOMICH TOIIIO.

HarasnpHoto mpo0iieMor0 MOXKHA Ha3BaTH i TOH (akT, mo YKpaiHa HE B 3MO3i
CaMOCTIHHO 3HM3UTH DPIBeHb OOPrOBOTO HABAHTAXXCHHS HABITh 3 ypaxXyBaHHIM
JonoMOrd MiXKHapoJHOTO BalOTHOrO ()OHAY Ta IHIIMX HEYHCICHHUX JOHODIB.
HesBaxaroun Ha me, y 2014 pomi Kabimetom Minictpie VYkpainu 0Oyio
3aIpOMOHOBAHO NPUHHATA MOPATOPi Ha BUIDIATY 30BHIIMIHIX OopriB Ykpainu. Ha
OYMKY eKCIIEpTiB, MPHAHATTA NOHIOHMX pIMIeHp MOXKHA pO3IHIOBATH 5K
IHCTPYMEHT THCKY Ha KPEAHUTOPIB, SKi BiIMOBISIOTHCS WTH Ha IIOCTYIKH YKpaiHi i
CIMCYBaTH YaCTHHY O0pTy.

Haii0inpmri yTpuMyBadi YKpaiHCPKHX IIIHHHX IallepiB HE IMOTODKYIOTHCS Ha
CIHCaHHSI OCHOBHOI CyMH OOpry, BB)KarOuH, 10 3asiBJICHUI MaciuTad CKOPOYESHHS
BUIUIAT, SIKKA Ma€ CTaHOBUTH NPHUONM3HO 15 MIIpA. J0J. 32 4OTUPU POKU Jil
nporpamu EFF, € 3anaaro BenmukuM. 3BepHeMo yBary, mo mporpama EFF
(Extended Fund Facility) € Ginbin MacmTabHOIO Ta JOBrOCTPOKOBOIO MPOTPaMoOI0
PO3LIMPEHOT0 KpeANTYyBaHHS MIKHAPOHOTO BAIOTHOTO (hOHLY.

BpaxoBylouM OIIIHKM NPOBIHMX BITYM3HSHHX 1 MIKHAPOIAHUX EKCIEPTIB,
MOYKHa CTBEpP/DKYBAaTH, 10 B YKpaiHi BHPIIICHHS HAasBHOI «OOProBoi» mpobdieMu
3IMCHIOETBCS TEPEeBaKHO IIUIIXOM IPOBEJNCHHS pecTpyKTypusamii Oopry i
3aTSAryBaHHA 3 TMPOBEJCHHSAM MPOLEAYPH, L0 B MiJCYMKY NpHU3BEIE O
npunuHeHHs GinaHcyBaHHs 3a porpamoro EFF.

Otxe, MiJICYMOBYIOUH BHUILE CKa3aHe, BBAXKAEMO, 10 JUIS 3HIKEHHS! 00PToBOTO
HaBaHT&KEHHS B  YKpaiHi, HEOOXiHO BHUKOHAaTH psJX  3alpPOIOHOBAHUX
MixHapogHUM BamIOTHUM (OHAOM pedopM Ta JOCATTH JIOMOBIEHOCTEH 3
KpeIUTOpaMH, OPIEHTYIOUYHCHh HEe Ha CIIMCAHHS OOpPTiB, 13 IKUM IUJIKOM 00’ €KTUBHO
HE MOTO/KYIOThCS KPEIUTOPH, a Ha AOBILIHIA CTPOK PO3CTPOUKM 3a00proBaHOCTI Ta
3HW)KEHHS BIJICOTKOBOT CTABKH 32 KPEIUTAMH.
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