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EeKOHOMIYUHUL YHI8epcUumem

JOCBIJ IPJIAHAIL B OIIOJATKYBAHHI JIEIIO3HUTIB TA
MOJKJIUBOCTI IOTO AJANITALIT 10 BITYU3HSHOI IPAKTUKHA

PedopmyBaHHs mOAaTKOBOI CHUCTeMHM YKpaiHM MNpPU3BEIO J0 3HAYHUX
MOJaTKOBUX HOBAIlil: CKACOBAHO OJIHI MOJIATKH, BIIPOBA/PKEHO 1HIII, BHECEHO 3MIHU
710 MEXaHI3My CHpaBIsSHHA iCHyrounX. Ha mparmMatudyHoMy piBHI 1€ MOBHHHO OYJIO
3HU3UTU TIOJIaTKOBE HABAaHTAXKEHHS HA I[UJIATHUKIB MOJATKIB, AaKTUBI3yBaTH
MIIITPUEMHUIIBKY AKTHBHICTh, CIPHUSATH PO3BUTKY PEATBHOTO CEKTOPa €KOHOMIKH.
Opnak He BCl 3MIHM B TOJATKOBIA cdepl Manu KOHCTPYKTUBHMM XapakTep W
OJTHO3HAYHO OyNIM CHPUUHATI CYCHIJIBCTBOM, SIK-OT OINOAATKYBAaHHS IPOLEHTIB Ha
MOTOYHUX a00 AETMO3UTHHUX (BKIATHKMX) OAHKIBCHKHX paxyHKaxX. AJDKe PO3IIMPEHHS
0a3u OmMoJaTKyBaHHS MOJATKy Ha M0XOAM (I3UYHHUX OCI0 MOXKE MPU3BECTH 0
HeOAKAHUX €EKOHOMIYHHUX Ta COLlaJIbHUX HACHIIKIB.

30kpemMa, BCTAHOBJICHHS CTaBKM I1IbOTO IUIATeXy B po3mipi 5% 06asu
OMOJATKyBaHHsS IWIOJO JOXOJy, HapaxOBaHOTO fAK IMPOLEHT Ha TMOTOYHUN abo
Jeno3uTHUN (BKJIaJHMI) OAHKIBCHKUH paxyHOK, 3a0€3MeUnTh HE TLIbKU 301IbIICHHS
noxojiB O0rokery. HeoOxiHO BpaxyBaTH, 110 MapajeabHO 3pOCTe BIITIK KamiTaly 3
0aHKiB, 30UTBIIMTLCA OOCAT 3a0IIAKEHb JOMOTOCIOAAPCTB, IMOCHIUTHCS BIUIMB
TIHBOBOI EKOHOMIKM Ha Tepepo3noain ¢GiHaHCOBUX pecypciB  Tomio. Jlus



HEOMYIIEHHS KX 1 0araTbOX 1HIIMX HACHIJIKIB MOTPIOHO 3BEPHYTH yBary Ha JIOCBIJ
PO3BUHYTHX KpaiH CBITY, B SKHX aHAJOTiIUHI IUIATEXi YK€ JaBHO 3aTBEPIMIIACA Y
MOJATKOBUX cucTeMax. [IpydomMy B OZHHMX KpaiHaX BOHU MOXYTh BKJIFOYATHCS IO
MOJIATKIB HA JOXO/IH, a B IHIINX — HA 320113 [)KCHHSI.

VY nopatkoBii cuctemi IpmaHzaili MogaTOK Ha BUILIATY TPOIEHTIB 3 BKJIAJIIB
Briepie OyB BropoBampkeHuid B 1986 pomi. llelt mnatik, MogjaTKOBUMU areHTamMu
SIKOTO BUCTYNAalOTh OAHKU, KPEAUTHI COI03H, OIITOB1 BiaiaeHHs OmiaaHoro 6aHky i
1HII (DIHAHCOBI YCTAHOBH, CIIPABIIAETHCS 3 MPOIICHTIB, 3apaXOBaHUX Ha BKJIAAH OCIO
— pe3uaeHTiB 1iei kpainu. [Ipu oMy ynmpoJoBK OCTaHHIX POKIB CTaBKHM MOJATKy Ha
BUILIATY MPOIIECHTIB 3 BKJIAAIB MaJM TEHAEHII10 10 3poctanHs Bix 20%y 2002 pomi
1o 30%38 2012pori, a 1715 BKIAAIB, IPOLEHTH 32 SKUMH HE MOXYTb OyTH BU3HAYEHI
MOKW BOHM He OyayTh BuuiadeHi, —Bix 23%y 2002pomi 1o 33%8 2012pori [1]. B
yMOBaxX €KOHOMIUHOI HecTalinpHOCTI y Oromketi Ipmannii na 2013 pik mogaTkoBi
CTaBKHU 3pOCJIH III¢ Ha 3 BIACOTKOBI MyHKTH [2, ¢. 15].

Tabnuys 1
O0csr 10BroCTPOKOBHUX I KOPOTKOCTPOKOBUX Aen03UTIB B Ipaanmii
3a 2005-201%0xn

(man. espo)

Buau Braanis 2005 2006 2007 2008 2009 2010 2011 20

Jeno3utu 3 y3ro-
JDKEHUM CTPOKOM
morameHss 1m0 2
POKIB

63710 | 78948| 91774 107487 ... 67855 | 70167 67351

Jleno3utu 31 cTpoO-
KOM IOTallICHHA 'y

. . 10988 | 11793| 1232§ 84772 16052 15608 12667 10
OyIb-sIKUI TEepMiH

598

110 3 MicsLiB

* [Ipumimka. IlobynoBano Ha oCHOBI [3].

301IbIICHHS TIOJATKOBOTO HABAHTAXKEHHS CYTTEBO HE BIUIMHYJIO HA 3MEHIIICHHS
KamiTany OaHKIB M 1HIIKX (pIHAHCOBUX THCTUTYIIN IpiaHli, a TaKOX HE MPU3BEJIO 10
3HaYHOTO BIATOKY JOBTOCTPOKOBHX 1 KOPOTKOCTPOKOBHMX Jemo3uTiB. Hapmakw,
yrpoioBxk 2005—-2012okiB 00csT IEMO3UTIB 3 Y3ro)KEHUM CTPOKOM IMOTAIIEHHS J10
2 pokiB 3pic Ha 3647 miH. €Bpo, abo 5,7%. Y Toit ke yac oOCAT JENO3UTIB 3i
CTPOKOM TOTAaIIeHHs y Oyab-SKUil TEepMIiH 1O 3 MICAIIB MaB TEHJCHINIO K 0
301bIIeHHs Big 8472mviH. eBpo y 2008poui 1o 16052mis. eBpo B 2009porii, Tax i
10 3MeHeHHs Bix 1266 7miH. eBpo y 2011 poui 1o 10598mmH. eBpo B 2012 porii.
HabGarato Oinpmmii BIJIMB HAa TaKy OUHAMIKY CIpaBUjia €KOHOMIYHA KpHU3a, SKa
CWJIBHO BAapuJia 1o piHaHCOBOMY ceKTopi [pmanmii.

Pa3oM 3 TUM BHCOKI CTaBKHM MOAATKy Ha BUILIATY HPOLEHTIB 3 BKJIAJIB HE €
NpUBOJOM Il YXWICHHS BiJ OINOJAaTKyBaHHsA. Yepe3 TMpoayMaHy CHCTEMY
NOJATKOBUX MBI TEH TUIaTiX HE YMHUTh BEJMKE HABAHTAXEHHS Ha COILIabHO
HE3aXMIIeHl BEPCTBM HacesjeHHs. BiamoBigHo A0 3akoHoAaBcTBa Ipianmii ocobu
BIKOM MOHaaA 65 pokiB ¥ 0coOM 3 OCOOJMBHMHU MOTpedaMu, YUH JOX1J MEHIIE
HEOIOAaTKOBYBaHOTro MiHiMyMy (20 THC. €BpoO), 3BUIBHSIOTHCSA BiJ OMOJATKYBaHHS



[1]. AmanTyrouu 10 BITYM3HSHOI TPAKTHKKA MEXaHI3M CHpPABISHHS ITOJATKy Ha
BUIUIATY TPOIIEHTIB 3 BKJIAJIB, MOXHA PO3IIMPUTH TEPEIK MIJIBIOBUX KaTeropii
rpOMajisiH 3 THM, a0M 3MEHIIMTH COIiaJIbHy HANPYKEHICTh B CYCIUIBCTBI (30Kpema,
710 HUX BIIHECTH «YOPHOOMJIBIIIBY» 1 0€3pOOITHHX).

Ax yxe 3aznauanocs, 3 2015 poky IlomatkoBuM KOJeKCOM YKpaiHu
nepea0oayeHo BIPOBAIUTH JOJATKOBY CTaBKY IOJIAaTKy Ha JA0X0AW (I3UYHUX B
po3mipi 5% 06a3u omomaTKyBaHHsS IIOAO JOXOAY, HapaxOBaHOTO SIK MPOIIEHT Ha
MOTOYHHMIA a00 JIeTo3uTHHH (BKJIaIHWI) OaHKIBChKUN paxyHOK [4]. BBaxkaeMo, 1o 11e
HE MOBHUHHO MPHU3BECTHU JI0 3HAYHOTO CKOPOUYCHHS KUIBKOCTI OaHKIBCHKHMX BKJIAJIB Ta
HIBEJIIOBATH 1HTEPEC TPOMAJISH 10 PO3MIIIEHHS BUIBHUX KOILTIB Ha paxyHKaX OaHKIB
3 METOI0 OTPUMAHHS JOJATKOBUX JOXO[IB. 3PEIITOK KOLITH, SIKI OyAyTh BUBIIbHEHI
3 O0aHKIBCbKOI CHCTEMH, 3MOXYThb AaKTHUBHO TMEPEPO3MOAUIATUCS HAa KOPHUCTb
CIIOKMBAHHS TOBApIB 1 MOCIYT, IHBECTYBaHHSA B €KOHOMIYHY AiSUTbHICTh, 3/11MCHEHHS
KamiTajJoOBKJIA/IeHb Y HOBE OYAIBHMIITBO Ta 1HIIIE.

3a MpUKIaJOM MOAATKOBOI cucteMmu IpmaHaii, B Hamii jep)kaBl CTaBKy IbOTO
IJIaTeXKy MOKHA 301IbIIUTH IoHalMeHIe 10 15%, BTiM, 32 YMOBHU OMOJIaTKyBaHHSI
JIOXOJIB, OTPUMAHMX Y BHIJISAI TNPOILEHTIB Ha OaHKIBChKI BKJIaAM B TIOHA]
BCTAHOBJICHUH 3aKOHOJABCTBOM piBeHb. Tak, y 2012 por1ii cepeaHbo3BaXKeH1 CTaBKU
3a JIero3uTaMu Ha BuMory cradHoBuwian 7,3%,10 1 poky — 18,6%,8i1 1 1o 2 pokiB —
18,6%,01nbi1e 2 pokiB — 17,6% [5],HaToMicTh pealibHa AOXIJAHICTH 3a BKJIaJaMU B
okpeMmux OaHkax mepeBunlyBana 25%. Bucoki mnpoueHTHI CTaBku, MmiJa SIKI
3aJTy9ar0ThCSl BKJIQJM HACEJICHHS, 00YMOBIIIOIOTh JOPOTOBHU3HY KPEAUTHUX PECYPCIB
Ta HEraTUBHO BIJOMBAIOTHCS HA PEATbHOMY CEKTOPl €KOHOMIKH, /i€ BUPOOJIAIOTHCS
MaTepialibHi i HeMaTepialibHi TOBapU Ta MOCTYTH.

Tabnuys 2
OO0csir 1OBrocTpOKOBHX i KOPOTKOCTPOKOBHX /IeNO3UTIB B YKpaiHi
3a 2005-201%0xn

(man. epn.)
Yy TOMY YMCJIi 32 CTPOKAMM:
Iepion Ycboro Ha BUMOTY 10 1 poky HB(:I[ZII[.) Ez;;yl 61;(1;:;; 2
2005 74778 18660 19025 37093
2006 108860 25940 22853 60066 ..
2007 167239 40123 32504 81901 12711
2008 217860 40578 55878 98626 22777
2009 214098 57265 98157 46638 12038
2010 275093 66164 99966 91938 17025
2011 310390 70921 104440 113824 21206
2012 369264 77153 125560 139490 27062

* [Ipumimka. IloOynoBaHo Ha OCHOBI [6)].

Takum yMHOM, B OIMOJATKYyBaHHS JEMO3UTIB 3aKJIQJCHUN BEJIUKUNA MOJATKOBHMA
MOTEHITiad, 10 € BHU3HAYAIBHUM (HaKTOPOM 3OLIBIIICHHS OFOHKETHUX JOXOJIIB
(tabn. 2). HaBiTh 3a momnepeaHiMu mipaxXyHKaMu BCTAHOBJICHHS HA MiHIMAJIbHOMY
PiBHI MTOJIaTKOBOT CTaBKH MO0 JOXO1Y, HAPAXOBAHOTO SIK MPOLEHT Ha MOTOYHUI a00
nerno3uTHUi (BKJIaAHWN) OaHKIBCBKMI pPAaxyHOK, JAacTh 3MOTy MOOLTi3yBaTtu [0



Oromxery Onmusbko 2,8 mupa. rpH. g 1boro HEOOXi1IHO MEPErISIHYTH MeXaHI3M
CIIPABJISIHHS TOJATKy Ha J0X0Au (PI3WYHUX O0C10, 3aMO3WYUBIIM 13 3apyO1’KHOTO
JOCBIAYy MOro mO3UTUBHI HaabaHHg. lle copusTuME YHUKHEHHIO [OMUJIOK,
aKyMYJIbOBaHHUX YIIPOJOBX JIOBIOTO IMEPIOy ONOJATKYBaHHS JEMO3UTIB, 1 TOOY/10BI
Cy4YacCHOI ITOJIATKOBOI CUCTEMH €BPOIEHCHKOTO 3pa3Ka.

[Ipu npomy mouryk nmapameTpiB 3/1IHCHEHHS MOJIATKOBOI pedopMu 3aiexaTuMe
B1J1 BUOPAHOTO KpUTEPI0 ePEeKTUBHOCTI a00 CIIpaBeJIMBOCTI. 3HAYHO CKJIQJIHIIIUM €
BU3HAUEHHS 1 ONTHUMAJbHOTO PIBHA, KOJM TMapajeabHO Tpeba 3A1iCHIOBATH
CTPYKTYpHI 3MiHM Yy OaHKIBCLKOMY CEKTOpP1 KpaiHH, TOJl SIK CTaH €KOHOMIKH He
BioOpaxkae cepy cycniipHuX nepesar. Lle moB’si3aHo 3 TuM, 110 BTpAaTH Ta BUTOAU
BiJl 1X peai3allii po3mo/IiJieHl Ha IOCTATHHO BEITMKOMY 4acoBOMY Jary. Pazom 3 Tum
32 OJHOYACHOTO 3IMCHEHHS KITbKOX pedopM HaA3BHYAWHO CKIAJAHO BHUILIUTH Ti
nepeBaru ab0 HEOJIKH, SKI BOHHM MOXYyTh mnpuHecTd. OIiHKa 3MiH MapaMeTpiB
CUCTEMHU OIOAATKYBaHHS, MPU MEPexoil A0 SKOi J0O0poOYyT CyCHUIbCTBA MaKCH-
MaJbHO 3POCTA€E, € BUHATKOBO CKJIAJHUM 3aBJIaHHSM.
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