VJIK 336.77
KPEJUTHBIE PBIYATH TOCTKPU3UCHOT'O BOCCTAHOBJIEHHUSA SKOHOMHUKHU
U CTUMYJIMPOBAHUS SKOHOMUYECKOTO POCTA
B YKPAWUHE

M.UA. Xmeasipuyk, A.IL. ITapanmun
JIbBOBCKMIT HHCTHTYT OAHKOBCKOTO Jiefia Y HUBEPCUTETa OAaHKOBCKOTO Jeia
Hanunonansaoro 6anka Ykpaunsl, Khmelyarchuk@ukr.net

OnHOM U3 BaXXHEUITUX JONTOCPOYHBIX IEIed SKOHOMHYECKON HMOJTUTHKH MPAKTHYECKH KaKJ0ro Toc-
yIapcTBa SBISIETCS CTUMYJIMPOBAHKME SKOHOMHUYECKOTO POCTa W-HOJJEpKaHUEe ero TeMIIOB Ha CTaOMIIb-
HOM M ONTUMaibHOM ypoBHE. COOTBETCTBEHHO HCCIIEIOBAaHHWE MCTOYHHMKOB, CTUMYJIOB U MEXaHHU3MOB
obecreveHuns: 5JKOHOMHYECKOTO POCTA SBISIOTCS IEHTPAILHON HpoOaeMol 3KoHOMHYecKor Hayku. Oco-
0011 OCTPOTHI 3Ta MPOobIEMa pruodpeNa B yCIOBUAX INOOAIBEHOT0 9KOHOMUYeckoro kpusuca 2007 — 2009
IT., KOTOPBIN MPHUBEN K COKpaIIeHNI0 00beMoB peasisHOro BBII mupoBoii sxkoHomuku B 2009 1. Ha 1,1%

(puc. 1).

134


http://www.ukrstat/
http://www.bank.gov.ua-/
mailto:Khmelyarchuk@ukr.net

150 -

98,9 96,6101,794,0 95 95,6 97,3 946" % 925

100 H

50

Mup
Fepmanusa
CLWA
fAnoHus
KuTait
Poccus
YkpauHa

>
X

Pa3BuTble cTpaHbl
CTpaHbl C

EBpocotos - 27

Benuko6putanus

X

&

OTemn peansHoro BBIM, %

Pucynok 1 — Temnbl peansnoro BBII mupoBoii 3xonomuku no uroram 2009 r. [1]

W3 pucynka 1. BUJIHO, YTO MaJeHUE 3KOHOMMKH B Kpu3ucHOM 2009 r. MeIo MeCTO NMPaKTUYECKH Y
BCEX BBICOKO Pa3BUTHIX cTpaHax mupa. B wactHocTH, B CILIA BBII cHusuncs Ha 2,7 %, B crpanax EBpo-
nefickoro Coro3za (EC) — Ha 4,1%. B VkpauHe ke SJKOHOMHUYCCKHN CIaJl ObUT OMHUM M3 HaUOOJBIINX B
mupe u goctur 14,0%.

EctecTBeHHO, 4TO B 3TOH CHUTyalMM AJsl YKpPawHbl CTPATErHUSCKUM 3aJaHueM ObUIO MPEOJOJICHHE
rIyOOKOH SKOHOMHYECKON PEeLleCCHMH M BBIXOJ Ha MO3UTHBHBIC. TEMIIBI 3KOHOMHUYECKOIO pocTa. JTO B
CBOIO OYepeab TpeOOBaJIO HCIOJIb30BAaHUS KaK JEUCTBEHHBIX MEPONPUATHUI MPOTUBOJEHCTBUS KpU3HC-
HBIM SIBJICHUSIM, TaK U 3((QEeKTUBHBIX CTUMYJIOB 00ECICUEHMSI SKOHOMUYECKOro pocra. Mcxons u3 3tux
MOJXOZI0B, PYKOBOACTBOM rocynapcTsa Oblia u30paHa CTpaTerus CUCTEMHOro pe)OpMUpPOBaHUS SKOHO-
MHUKH Ha TNPUHLUIAX MOJIEPHU3AIMHA M WHHOBAIIMOHHOIO Pa3BHUTHS, (POPMHUPOBAHUS COBPEMEHHOW OT-
KPBITOH ¥ KOHKYPEHTOCIIOCOOHOH SKOHOMHKH, a TaKKe TIOBBIIICHUS OJIaroCOCTOSTHUS TPax/IaH.

Crenyer OTMETUTB, YTO Ha (poHE BceoOIIero BO300HOBIEHHSI MUPOBOI SKOHOMUKH, a Takxe Onaroga-
psl TOCYAapCTBEHHBIM MepOIpHsITHAM B YKpanHe B 2010 T. Hauanmock MOCTKPHU3MCHOE BO30OHOBIICHHE
9KOHOMHKH U (HOPMHUPOBAHUE OCHOB JJIsi SIKOHOMUYecKOro pocta. [lo mroram 2010 r. B YkpauHe poct
peansroro BBII noctur 4,2% [2], yT0 ABasieTcs BABOE BHICIIMM II0Ka3aTeJIeM CPaBHUTEIBHO CO CTpaHa-
mu EC ( poct BBII B crpanax EC coctaBun 1,8%) [3]. Onnako, HecMoTpsi Ha pocT peansHoro BBII,
3TOT MOKa3aTeb BCE €IIe OCTACTCS HU3KUM I Y KpauHbI [0 CPAaBHEHHUIO HE TOJIKO C BHICOKO Pa3BUTHI-
MU cTpaHamu, HO 1 co ctpaHnamu CHI'. Ilo nanasiM MB®, BBII na nymry nacenenus B 2010 r., paccun-
TaHHBIN 110 APUTETY MOKYNATENLHON CIOCOOHOCTH, cocTaBisieT B YKpaune 6665 non. CILA, yto nocra-
B0 YKpanHy Ha 100-Tyr0 MO3HIHIO TI0 TAHHOMY MOKa3aTeNo u3 182-x cTpad Mupa, KOTOPHIE SBISIOTCS
yneramu MB® [1].

B cutyanmu, KoTopas CI0XWIach, Ha HAII B3IJISL, YPE3BBIUAHHO BaXKHBIM sIBIIsieTCsl BEIOOP U 3 dek-
TUBHOE MCIOJIb30BaHUE MEXAHM3MOB CTUMYJIMPOBAHMS SKOHOMHYECKOT0 pocTa B YKkpauHe. EcrecTBeHHO,
4yTO (PUHAHCOBAsI COCTABILIONIAS SIBIISIETCS O€3abTEPHATUBHBIM HCTOYHUKOM OOECTICYeHUs] IKOHOMUYE-
CKoro pocra. B cBoro ouepens prHaHCOBBIE pecypchl JOJDKHBI OBITh HAAJIEKAIIUM 00pa3oM >KHU3HECIIO-
COOHBIMH U AUBEPCUPHUINPOBAHHBIMHU, YTOOBI CTUMYJIMPOBATh BO30OHOBJIICHNUE SKOHOMHKH U 00ECIICUNTh
CTaOUIBHBIN 3KOHOMUYECKH pocT. C 3TOM TOYKM 3PEHUs, Ha HaIll B3IJISL, LIEIeCO00pa3Ho OoJjiee MUpo-
KOE HCIIOJIb30BaHKWE KPEAUTHOTO MeXaHM3Ma (UHAHCHPOBAHHS Pa3BUTHS HAIMOHAIBHON 3KOHOMHKH,
KOTOPBIM MpeaycMaTpUBaeT palrOHAJIbHOE IepepachpeaeieHne (pUHAHCOBBIX PECypCcOB, CTUMYIHPYET
9KOHOMUYECKYI0 aKTHBHOCTH XO3SIHCTBYIOIINX CYOBEKTOB, a CIEIOBATEIbHO U SKOHOMHUYECKHA pocT. B
TO K€ BpPEeMsI, yUUThIBasE XpOHHUYECCKHI JeQHUIUT Ot pKeTa YKpauHbl, HCTI0Ib30BaHHE KPEJUTHBIX pecyp-
COB /1151 BO30OHOBIICHHS YKOHOMUYECKOr'0 POCTa 0COOCHHO aKTyaJIbHO.

OpHaKO SKOHOMHMYECKHH KPU3UC B YKpanHe, KOTOPBIA Havajcs ¢ JleCTa0Miau3auud B (UHAHCOBOM
CEKTOpe, B YACTHOCTH B OAHKOBCKOM CHCTEME CTPaHBI, MPUBEN MPAKTUIECKH K "3aMOpaXMBAHHIO" HAIIH-
OHAJIBHOTO KpeauTHOro peiHKa. CiemoBaTenbHO, B Kpu3ucHOM 2009 T. KpeauT crai MpaKTHIeCKH Heo0-
CTYIEH Kak JJIs1 KOPIOPATUBHOIO CEKTOPa, TaK M AJsl JOMALIHUX XO3SMCTB. DTH TEHACHIMH OTPAKAIUChH
B IMHAMHUYECKOM CHIDKEHUH 00BbEMOB COBOKYITHOTO KPEIUTHOTO MOPTQels OaHKOBCKOW CHCTEMbI YKpa-
uHbl Ha ipoTspkernn 2009 - [-ro momyromus 2010rr. (puc. 2).
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PucyHok 2 — /luHaMHKAa NMPeIOCTABJIEHHBIX KPeIUTOB 0AHKOBCKOI cucTeMOii YKpauHbI
Ha nporskeHun 2008 — 2010 rr. [2]

W3 puc. 2 BuaHO, 4TO TOJBKO BO II-M momyroauu 2010 r. OaHKM HayaId MOCTENICHHO BO300OHOBIISAThH
KpeIUTOBaHUE SKOHOMHKH. 3a TIEPHOT ¢ oI 1o aekadbpb 2010 1. pocT KpeauTHOH 3a10/DKEHHOCTH OaH-
KOB cocTaBmil 29278 MIIH. TPH., YTO 00ECHEUMIIO B LIEIOM POCT 00beMoB Kpeaurosanus B 2010 r. cpas-
HutensHO ¢ 2009 r. Becero numb Ha 1,3%. [IpudeM HOKPU3HCHOTO YPOBHs KpEAUTHOW 3aJA0KCHHOCTH
(734022 mnH. rpH. B 2008 T.) MOKa HE yOAJOCh OOCTHYb AaXE MPH YCIOBHUAX IOCTOSHHOM TEHACHLMH
BO300HOBIJICHUS AOBEpUs HaceJaeHus K OaHKOBCKOi cucteme (poct B TedeHnu 2010 r. 6aHKOBCKUX Jemo-
3uToB Ha 25,8% cpaBHuTensHO ¢ 2009 r.) u Meponpustusm Hannonanbroro 6anka Ykpauns! (HBY) ot-
HOCUTENILHO CTUMYJIMPOBaHUS KPESAUTHOW aKTUBHOCTH OAHKOB (ITOCTENIEHHOE CHIKEHHE YIETHOU CTaBKH
HBY ¢ 9,5% no 7,75%) [2].

Ha nam B3risin, riaBHBIMH (aKTOPaMH, KOTOPBIE CICPKHUBAIOT KPEIUTHYIO» AKTHUBHOCTh O2aHKOB B
VYKpauHe ABISIOTCS CIEAYIOLIHE:

POCT yIEeNbHOrO Beca MPOOJIEMHON KPEeAWTHOHM 3a0JKEHHOCTH, KOTOPAs OTBIEKAET 3HAYMTEIBHBIC
(uHaHCOBBIE M YEIOBEUECKUE pecypchl Ha ee obcimyxuBanue (¢ 1,3% mo cocrosHuro Ha 01. 01. 2008 r.
1o 13,1% na 01. 10. 2010 r. [2]);

crnabas pecypcHasi 0a3za KpeauToBaHUs (TIpeodiaiaHue KPaTKOCPOUYHBIX PECYPCOB, KOTOPHIE TIO CTOSI-
Huto Ha 01.01.2010 r. cocraBmsror 68,6% neno3uTHOro moprdens 6aHkoB YKpaunsl [2]);

POCT BIIOKEHMI OaHKOB B OOJIMTAllMM BHYTPEHHEro rocymapctBeHHoro 3aiimMa (OBI'3), koTopele siB-
JSIFOTCS HU3KOPHCKOBAHHBIMU W BBICOKOTIPHOBIIILHBIMU akTHBaMu (B TedeHune 2010 r. BIokeHUs] 0aHKOB
B OBI'3 Bo3pacyiu Ha 37789 MITH.I'pH., TO €CTh HPaKTHIECKH BTpoe [2]).

B 10 xe Bpems Ha (oHe HU3KUX-00BEMOB BHYTPEHHETO KPEAUTOBAHUS B Y KpaHHE 3a ITOCIICIHUE TOJIbI
CYIIECTBEHHO HApAIMBAIOTCS BHEHIHUE 3aMMCTBOBaHusI (TabI1.).

Tabmuma — JluHamMuKa BAJIOBOT0 BHENIHETO Jojra YKpanHsl B Teuenun 2005 — 2010 rr. [2]

BasoBelii BHEITHUN O,

[lepuon Ha KOHEII ITeproa
miH. goi. CIITA B % x BBII
2005 39619 45,9
2006 54512 50,6
2007 79955 56,0
2008 101659 55,9
2009 103396 88.9
2010 111623

W3 Tabmuipl BUaHO, uTo B Kpu3ucHoM 2009 r. BHemHU# nonar Ykpawnsl poctur 103,4 mupa. moi.
CIIIA, gto cocrasisuio kputniecknx 8§9% ot BBII. 3HauntenbHbIH POCT BHENIHETO J0JTa OBLI CBS3aH B
OCHOBHOM C POCTOM 3aJI0JDKEHHOCTH TrocyaapcTBeHHoro cekropa (Ha 7,3 mupa. poin. CIIA wmm Ha 43,9
%). TenpeHIMK POCTa BHELIHUX 3aMMCTBOBAaHHUI TOCYIapCTBEHHOTO CEKTOopa mpoaoinkaimuck u B 2010 r.
u coctasuwiau 5,1 mapa. gon. CIOA [2]. B cTpykType BHEHIHEro AONra rocylapcTBEHHOIO CEKTOpa Io
(hMHAHCOBBIM HMHCTPYMEHTaM Mpeo0iajaii KPeIuThl, KOTOPhIe MPEJOCTaBISLICh, YKpanHe MeXIyHa-
poIHBIMU (PMHAHCOBBIMH OPTaHM3ALMSAMU JJIS TIPEOOJIEHIS SKOHOMUYECKOTO KPU3UCa U HAIPABISUINCH
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Ha TOKPBITHE JeuruTa rocOrKera, neduuTa IUaTe)XHOro 0amanca, GOpMHUPOBaHUS 30JI0TOBATIOT-
HBIX PE3EPBOB CTPaHbI U T. II.

EctecTBeHHO, YTO BHEIIHWE CCYIbl HY)KHBI YKpaWHe, HO, Ha Hall B3[JISAJ, OHU JIOJDKHBI B MEPBYIO
ouepeab HAMPaBJSITECS HA pa3BUTHE HAIMOHAILHONW SKOHOMUKH U 00ecTriedyeHrne IKOHOMUYECKOT0 pOCTa.
Bonee Toro, ycrnoBus KpeAWTOBAaHHUS MEXIYHAPOAHBIX OPTaHU3alWi BIMAIOT HA MOHETApHYIO, HAJIOIO-
BYI0, COLHMAJIBHYIO ITOJINTHKY, & TIO3TOMY, C TOUKH 3PEHHUS MHOTHX YYEHBIX U aHAIUTHKOB, B YACTHOCTH
naypeata HobeneBckoil mpeMun 1o SKOHOMHKH H OBIBIIEFO CTapIIero BUlle-npe3ueHTa MupoBoro 6aH-
ka J[x. Cturnuua, He Bcerja BhITOAHBI CTpaHaM-3acMILUKaM [4, c. 16].

Hcxons ¢ 3TUX MO3ULMH, HA HAIl B3I, AJIS JajJbHEHIIero BO300HOBICHUSI SKOHOMHUKH Y KpauHbI U
obecrieyeHus1 ee CTaOMIILHOTO SKOHOMHYECKOTQ. pOCTa HEOOXOUMO HapallvBaTh BHYTPEHHHE Pe3epPBBI
KpEeIUTOBAaHHS HAIMOHAILHONW SKOHOMHKH. DTO B CBOIO OYepe/b TpeOyeT pa3paboTKu rocyapCTBEHHOM
CTpaTEerUH CTUMYJIMPOBAHUS SKOHOMHYIECKOTO POCTa, B KOTOPOH Ba)KHOE MECTO CIEAYET OTBECTH MOZEP-
HU3aIMd ¥ MHHOBAallMOHHOMY DPa3BUTHIO 3KOHOMHKH Ha OCHOBaHWHM 0oJiee HMIMPOKOTO HCIOIB30BAHUS
KPEIUTHOTO MOTEHIINANA OTEUECTBEHHOW OaHKOBCKOM CUCTEMBI.
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