









































Minimizauis pusuky peghiHaHCcyeaHHSs

3 MeTOH rapaHTyBaHHAA BUKOHAHHA YKPaAiHOK HAABHUX O60OproBux 3000B’A3aHb HEOOXiAHUM €
3abe3nevyeHHA HaAOIMHOro AOCTYNy A0 PUHKIB KaniTany B HACTYMHUX POKaxX Ta NOCTiIMHUMA
KOHTPONMb pU3KKy pecdiHaHCcyBaHHA. TOMY 3 METOIO pO3noainy pusuky pediHaHCyBaHHS NPOTAroMm
HaCTYyNHUX pPOKIB 3a MOXNMBOCTI HagaBaTUMETbCA nepeBara BUMNYCKY OOpProBux iHCTPYMEHTIB 3
JOBLUMM CTPOKOM 00iry Ta amopTusauinHuMm rpacdpikom noraiwieHHa. B Takuin cnoci® nnaHyeTbes
30iNblUMTU CepeaHili CTPOK A0 MNOralleHHAa AepxaBHoro 6opry YkpaiHu. pu ubomy, goctyn Ao
MDKHApOAHOrO PUHKY Kanitany B CepeaHbOCTPOKOBIM nepcnektuBi nepeabavae HeobXigHICTb
NPoAOBXeHHA cniBnpaui Ykpaiiu 3 MB®.

Y [DOBLUIN MEPCneKkTUBI MiHIMI3alia puanky pediHaHCYBaAHHS MO)e OyTu [0CArHyTa LUMSXoMm
30iNbWEHHA CcepeAHbO3BaXKEHOro CTPOKY A0 MOralleHHs Aep)kaBHOro 6opry YkpaiHM BHacnigok
pediHaHCyBaHHA OBOpry 4O HACTAHHA TEPMiHY MOro MOralleHHs, a TaKoX 3MEHLLEHHS HarpoOMaaKeHHS
Ooproeux 3000B'A3aHb 3 MOTralEHHAM BMPOAOBX KifTbKOX HACTYMHUX POKIB 3 METOK AOCATHEHHS
nnaBHOro rpacdika norawweHHss Gopry. 36inNbLUEHHS] CTPOKIB A0 MOTALUEHHA AEPXABHOTO BHYTPILLHLOIO
0Opry MOXMuBE y T.4. LUMASAXOM 30ifbLUEHHS AKTMBHOCTI MEPBUHHMX AUNEPIB HA BTOPUHHOMY PUHKY
OB gk MmapkeT-MenkepiB, NOKPALLEHHS MiKBIAHOCTI YKpaTHCbKMX BAHKIB Ta 3any4YeHHs1 HEPE3UAEHTIB
Ha BHYTPILIHIA PUHOK. 30iNbLUEHHS EMHOCTI BHYTPILLHLOrO PUHKY AEPXXABHUX LiHHUX NanepiB Takox
MOXKe OyTU AOCATHEHO LUMAXOM CNpPOLLEHHSA AOCTyny HaceneHHa Ao OB Ta npoBeAeHHs LLUMPOKOT
iH(bopmaUuiMHOT KamnaHii Ana CTUMYNIOBAHHA NEPETBOPEHHSA 3aollagkeHb HaceneHHs B iHBECTUUIT,
O B NEPCNEKTMBI CTBOPUTL NOMUT HA AOBIFOCTPOKOBI O€3PU3NKOBI aKTUBMK.

Peanizauis Takux 3axogis mae 6yTu npo3opoto Ta nepeadaqvyBaHo AN BCIX yYY4aCHUKIB PUHKY.

AxkmueHi onepauii 3 ynpaeniHHsa OepxxaeHum 60p20m

Cnigom 3a ycniwHOK onepauiclo 3 ynpabiiHHA OepXaBHUM GOpromM y BepecHi 2017 poky
PO3rNAgacTbCA MOXIIUBICTb NPOBEAEHHSA IHWMX aHAMOrYHMX onepawiin 3a YMOBU CNPUATIIMBOI
PUHKOBOI KOH’HOHKTYpU. 3MiHKU, BHeceHi A0 BiogaxeTHoro kogekcy YkpaiHu y BepecHi 2017 poky,
NOBHOIO MipOI0 403BONAKTEL NPOBEAEHHA HACTYNHUX onepauii:

- NPONO3ULiI WOoAO0 BUKYNY, WO € NyOrnivyHOK NPOMNO3ULIED eMIiTEHTA WOA0 BUKYMNY BCiX
ab0 4acTuHM inoro 6oproemx 3060B'A3aHb B IHBECTOPIB 3a rOTIBKOBI KOLUTHU;

- NPOoNO3ULil Woao OOMiHY, L0 € NyBniuHO NPOMo3unLicl0 eMITEHTa WOAO0 0OMiHY BCiX
abo 4acTuHM inoro 6oproemx 3000B'A3aHb HA HOBi 3060B’A3aHHSA 3 IHLUMMKW YMOBaMM.

Taki onepauii TakOX gonomararoTb 3MEHWUTU BUTPATU Ha pecdhiHaHCYBaHHA B 3ar1eXKHOCTI Big
OVWHaMiKn cnpepgiB, OCKINbKM YKpaiHa MOxe oTpuMatu BUrody B pe3ynbTaTti NnoKpalleHHA
€KOHOMIYHMX MOKa3HMKiB Ta OOproBux napaMeTpiB, a TakoX 3O6IMbLIMTU cepenHin CTPOK A0
noraweHHA OoproBoro noptdensa B LIIOMY LUMSAXOM MEPEHECEHHA HanbMMmKYIMX TEPMIHIB
noraweHH4, Lo 3MeHLye pusnk pediHaHCcyBaHHS.

3anpoBamkeHHs1 B ManbyTHbOMY akTMBHMX onepaudin 3 OB[LI TakoX cnpusituMe noaanbLUomy
PO3BUTKY BHYTPILLUHLOrO PUHKY AEPXKABHUX LUiHHMX nanepiB, B TOMY 4uCNi 36inMbLUEHHIO KOro
NiKBIAHOCTI.

3.3 Uinb 3. 3any4yeHHs AOBrocTpoKOBOro nisibroBoro piHaHcyBaHHSA

MoTOYHWUI MaKpOEKOHOMIYHUI nigiomM YkpaiHu 3 2014-2015 pp., wo cynpoBoaKyBaBcs AUHAMIMHUMM
pedopMmamm, cnpusitodn opMyBaHHIO CTabinbHOro Ta 6e3ne4YHOro eKOHOMIYHOro cepeaoBULLA,
CTBOPUB Oinbll CNpUATAUBI YMOBU ANA MiHIMI3auii BUTpaT 3 00CNyroByBaHHA OepPXaBHOrO
6o0pry. 3HMKEHHS CEPEeAHbO3BAXEHOT BiACOTKOBOI CTaBKM AepXaBHOro Oopry B cepeaHbOCTPOKOBIN
NepcnekTMBi Aa€ 3MOTy NOMINWMTU 9K ddiCKanbHi NOKA3HMKK, TaK i CTIRKICTb AepxaBHOro 6opry.

YKkpaiHa OoTpuMy€e 3HA4YHYy MATPUMKY 3 BOKy MDKHApOAHMX OpraHizauii Ta mMae Ha MeTi noganblie
pO3WUPEeHHA chniBnpaui 3 MiKHapogHUMM (PiIHAHCOBUMMM OpPraHi3alisMM W BCTaHOBJIE€HHS
OBOCTOPOHHIX NapTHepPCTB, NoAibHUX A0 napTHepCTB 3 AnoHieto, KaHaaot, HimeuunHow ta CLUA.
Benuka ysara 6yae npugineHa 3anyydeHHIO KOLUTIB UMX IHCTUTYUIR ANA BNPOBAaAXXEHHS iIHBECTULIIMHUX
NPOEKTIB, CNPAMOBaHNUX HA PO3BUTOK KMNIOYOBUX ranysei HauioHansHOi EKOHOMIKK.

MornubnenHs cninpaui 3 MB®, MBPP Ta €BponenicbkuM COHO30M B nporpamMi imnnemMeHTauii
CTPYKTYPHUX pedopM y chepax, aki € HanbinbL BpasnUBUMKU A8 YKPATHCLKOT EKOHOMIKK, BaXKNMUBE 5K
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Ana 3anydeHHa driHaHCyBaHHA Ha MiNbroBux ymosax, B T. 4. Big MBPP ta €C, Tak i Ana smiuHeHHs
O0BipY iHO3EeMHUX IHBECTOPIB i 3HWXXEHHA Hagani BapTOCTi 3any4eHHA KOMEPUiRHWUX KpeauTis (Mo3uK).

3.4 Uinb 4. MNMpoooBXeHHA PO3BUTKY MiLHMX B3aEMOBIOHOCUH 3 iHBecTopaMum Ta
noganblue yAOCKOHArleHHA NOJTUKN YyNPaBMiHHA AepPXXaBHUM 60prom

3abesneyeHHs HadiliHOI NiOMpumMKu 3 60Ky iHO3eMHUX iHeecmopie

Ona 3abesnedeHHa cTabinbHOro A0CTynNy A0 MDKHapOAHMX PWHKIB Kanitany HeoOXigHUM €
NPOAOBXEHHA PO3BUTKY CUCTEMHMX Ta OOBrocTpOKOBUX BIOHOCHH 3 iHBecTOpamMu. OgHUM i3
3aBAaHb YKpaiHM B Mexax uiel CtpaTerii € po3lwmpeHHA 6a3u iIHBeCTOpIB 3 TOUKM 30py reorpadii
Ta Tuny iHBecTtopiB. 3 uieto MeToto CTparteria nepeabadvae perynapHe iHPOpPMyBaHHA YKpaiHOKO
iHBECTOpIB WOA0 OCHOBHUX MaKPOEKOHOMIMHUX Ta (hicKanbHUX AaHUX.

3ycunna YkpaiHu woao Hanaro4pkKeHHs KOMYHikauil 3 iHBecTopamMu MigKpinnolTbCa perynspHum
OHOBJIEHHAM | nybnikadiclo npeseHTauil AgnA iHBecTOpiB Ha BeOG-cauti MiHdiHy,
PO3NOBCIOAXKEHHAM LLOMICAYHOIO Ornaay HanBadknuBilMX 3MiH Ta noain B YKpaiHi, opraHisadieto
iH(bopmauiiHUX BUI3HUX Npe3eHTauin Ana iHO3eMHUX iHBECTOpIB (poya-woy), a TakoX NiaTpUMKO
odpilinHoT cTopiHkM MiHdiHy B TepmMiHani Bloomberg.

lMokpaweHHs npouecie Onsa enpoeadkeHH cepedHbLOCMPOKOEOi cmpameeii
ynpaeninHsa depxaeHuUmMm 6opz2om

Hapasi MiHdiH € BignosiganbHUM 3a po3pobneHHsa Ta BnpoBamkeHHA Ctpaterii. OgHak ynpaBniHHS
aep>xaBHuM 60proMm 4epes HesanexHy ycraHoBy (odiic, areHTCTBO) MOXe cnpuaTtu  BGinbL
ed)eKTMBHOMY BNpOBaMkeHH0 CTparterii Ta ynpaeniHHio 6oprom B ULinomy. Taka ycraHOBa MOBUHHA
MaTh MOXJIMBOCTI LIOAO Oinbll FHYYKOr0 ynpaBniHHA JAepkaBHMM OOprom, 30Kpema LUNSAXOM
NPOBEAEHHA roNNaHACLKMX ayKUioHiB (ayKUiOHIB 3i 3HMXXEHHAM UiHK) Ta cuHaukadii sunyckis OB 3
Pi3HUMK CTpOKaMW nOrawleHHs, B3aemogii 3 iHBecTopamu, a TakOX Hamnarog)eHHa BiAHOCWMH 3
nepBMHHUMK aunepamu. CTBOPEHHS Takoi AreHuii nepeabadeHe 3akoHoM Ykpainu "Mpo Oep>kaBHuUi
OromkeT YkpaiHn Ha 2019 pik". Y nepwomy keaptani 2019 poky po3noyaro poboTy 3 nigroToBKM
BiaNoBiaHUX 3MiH A0 BIOAXETHOro Koaekcy YKpaiHu.

Po6oma 3 kpeQumHumMu pelimuH2068uMu azeHmcemeamu

B mexxax nokpalleHHs1 iHBECTUUINHOT npuBabnuBOCTi aAepxxaBHUX BOProBux iHCTPYMEHTIB YkpaiHa B
HaCTyMHi poku Oyae NPOBOAMTU aKTMBHY PODOTY 3 PENTUHIOBUMU areHTCTBaMM 3 METO MOAANbLUOro
NiABULLIEHHSA CYBEPEHHUX KPEAUTHUX PEUTUHTIB.


















HEBU3HAYEHICTb NP yNpaBniHHI AepKaBHUM BOprom YkpaiHu

e Pusuk nagiHHA TeMmniB 3poCTaHHA peanbHoro BBI: temn pocty Moxe OyTM HK4MM 3a
OuiKyBaHMI piBeHb, AK Ue Tpannanock B 2014-2015 pp.

¢ Pusuk 3spoctaHHs iHdnAUil: BuBaXeHa MoOHeTapHa nonituka HBY i nepexia oo pexumy
iHpNAUINHOrO TapreTyBaHHA, 30Kpema, 3Ha4YHO 3HU3MNK piBeHb iHdNAUil B YkpaiHi. [poTe pusuk
3pOCTaHHSA iHGNAUIT NOBUHEH PO3rnaaaTMca cepea NOTEHUINHMX CLUeHapiiB.

BuliesasHayeHi MakpOeKOHOMIYHI PU3MKK 3HAXOAATLCA No3a KoHTponemM MiHddiHy, | TaKUM YMHOM He €
BMU3HaYanbHMMK hakTopamy B MEXax aHanidy ynpaBniHHA aep>kaBHuM 6oprom YkpaiHu.

Pu3suku, noe'a3aHi 3 ynpaeniHHAIM OepxxaeHuUM 60pa2om

BaHKIBCbLKMMA CeKTOp YKpaiHM XapakTepusyeTbCA BiOHOCHO BEJIMKOK YACTKOKW AepXaBHUX
6aHkiB, Ha AKi npunagae noHag 50% 3aranbHUX akTUBIB CeKTOPY. YoTupu BaHku, AKi 4acTKOBO
abo MOBHICTI0 HanexaTb AepXaBi, CTAHOBMATbL COOOK PU3MK 40AaTKOBUX 3000B’A3aHb, WO MOXE
BUHWUKHYTU B pa3i HACTAHHS X HEMnaTocnpoMOXHOCTi. OKpiM UbOro pusmuk AoaaTkoBux 3060B’si3aHb
TakoXX 3yMOBNEHUM HeOOXIAHICTIO A0AAaTKOBOT KaniTanizauii ®oHAy rapaHTyBaHHA BKNadiB (PisnyHuUX
oci6 (®rB$0O), aka moxe matu micue B pasi baHKpyTCTBa KOMepUiiHMX BaHKiB.

Onsa TOoro, wo6 3HU3UTU CUCTEMHI PU3UKM BGAHKIBCBLKOIO CEKTOpPY, NOB'A3aHi 3 GAHKPYTCTBOM,
npoueaypa pekanitanisauii Ta HOPMU, WO PerynwlTb NPUNMHEHHA OaHKIBCbKOI OiANILHOCTI,
Oynu cnpolueHi BHACNiAOK NpUiHATTA 3akoHy YkpaiHu «[Mpo cnpoLweHHs npoueayp Kaniranisauii Ta
peopradizadii 6aHkiB». 30kpema, AaHe 3aKOHOAaBCTBO YKpaiHU AO3BOMNSIE YKPATHCbKUM BaHKaM:
® MPUNUHATK CBOIO DAaHKIBCbKY AisiNbHICTL 6e3 nikBigauii IOPpMANYHOT 0COOKM, AKLLIO BOHMW HeE
BMKOHAIOTb BUMOTHM LLIOAO pekaniTanisauii, BcTaHoBNeHi HauioHansHMM 6aHkom YKpaiHu

®  CKOpO4YyBaTW TPUBANICTb MpoLeayp peopradizauii 6aHkiB 3 niBTOpa POKY A0 TPbOX-HOTUPbLOX
Micauis

e o0'egHyBaTUCb 3 iHWMMKM ©aHkaMW AN BUMKOHAHHS BMMOr LWOAO pekaniTanisauii,
BCTaHOBNEeHUX HBY, 1o 6yno HEMOXNUBKUM 3riAHO 3 NONepeaHiM 3aKOHO4aBCTBOM

Oenad depxxkaeHux Bepusamueie YKpaiHu

HepxaBHi aepuBaTuMBM BiAMOBIAHO A0 3aKOHOA4ABCTBA YKpaiHM HE € 4aCTUHOW aepxaBHoro Gopry
YkpaiHn. MB® Ta peldTUHIOBI areHTCTBa TaKoX He BiAHOCATb AEPXXaBHi AepuBaTuBU 40 AEPXKABHOMO
Gopry, OCKINbKK Ui iHCTPYMEHTM Hapasi He (hbOPMYIKOTb BUTPATK HA 0BCNYroByBaHHA AepxaBHoro Gopry
YKpaiHu.

DepxaBHi gepuBatuBu YKpaiHW, BUNYLIEHIi B MeXax pecTpykTypusauii 6opry y 2015 poui, €
UiHHMMM nanepamMmv 3 yMOBHUMMU BUNSIaTaMM 3arafibHMM HOMIHaNbLHUM 006cArom 3,2 mnpg aon.
CLUA 3 TepmiHOM 00Giry oo 2040 poky. Taki iHCTpYMEHTU He MarTb BU3HAYE€HOI HOMIHANMLHOI
BapPTOCTIi HA MOMEHT noraweHHA. NnaTexi 3a UuMmK iHCTPYMEHTaMu 3anexarTb Big TemMny npupocTy
BBIN Ykpainn 3 2019 go 2038 poky, npyu UbOMY BUNMaTU MOXIWBI LWOPOKY Yepes ABa KaneHaapHi
poku, To6T0 3 2021 a0 2040 pOKYy.

BenuunHa nnatexy po3paxoBYETbCA HACTYMHUM YMHOM:

e AkLIO nNpupicT peanbHoro BBIM cknagae < 3% abo HomiHanbHuin BBl YkpaiHu CTaHOBWUTb
MeHLe HixX 125,4 mnpa aon. CLUA: nnaTixk He NpoBOAUTLCS;

e dkuio npupicT peansHoro BBIM cknaaae Bia 3% A0 4%: 15% npupocty peanbHoro BBI1 Big
3% 0o 4%;

e dkuio npupict peanbHoro BBl cknagae > 4%: 40% npupocty peansHoro BBI1, wo
nepesuwlye 4%, Ha gogaTok 4o cymu 3a npupict BBIM 3 3 o 4%;

e 32021 no 2025 poky nnatexi obMexeHi Ha piBHi 1% BBI.
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Opyrun BapiaHT nepeadavyae yacTKOBUIA BUKYN/OOMIH AEKiNbKOX BUNYCKIB €éBpoobnirauin
LUMISIXOM OrOfioLeHHs Mpono3uuii Wwoao Bukyny. Mpono3uuin WoA0 BUKYMY KOXHOIMO 3 LUX
BMMYCKIB MOXE BKMIOYATU rPaHUYHy CyMmy.

llinb2oee hiHaHCyB8aAHHSA

B pamkax MiHimi3auii BUTpaT 3 00CNYyroByBaHHA OEPXABHOIO OOPry LWIsAAXOM 3arlyuyeHHA
Ta PO3WMPEHHA NiNbroBoro ¢piHaHcyBaHHA MOXSIMBUMU NapTHepamu ans YKpaiHuv €:;

e M®O
— Kpeaut Ha nonituky po3utky («DPL»), o HagaeTbca CBITOBUM BAaHKOM Ha
NiATPUMKY colianbHUX Ta €KOHOMIYHUX pedhopm

— T[apaHTiiHa onepauia Ha niaTpumky pedopm («PBG»), WO € 4acTKOBOW
rapaHTielo, £ka Hagaetbca  CaiToBuM ©GaHKOM 32  KOMEPLUiAHWUM
KpeauToM/MO3nKOI0.

— blogxeTHe Ta npoekTHe diHaHCYBaHHA B paMKax Yrog, yknageHux 3
MibkHapoaHuMu iHaHcoBuMM opradizadiamu (MB®P, €BPP, CeitoBui 6aHk,
€1b ToLwo).

e Ypsaau iHoO3eMHUX aepxaB

6.3 MpoBegeHHA aKTUBHOI pPoGOTM 3 iHBecTOpaMM Ta MDKHAPOOHUMU
PEATUHTOBUMMU areHTCTBaMM

B pentuHry MixkHapogHoro iHCTUTYTY hiHaHciB 2018 poky 3aBAAKM BNPOBagXEeHHIO edpeKTUBHUX
NpakTuK B MexXax po3dyaoBW BiAHOCMH 3 iHBecTOpammu YKpaiHa Oyna BM3HaHa KpaiHO, AKil
BAANOCb AOCAITM HaWbinbLIOro nporpecy, 3a iHAeKcoM «BigHOCMHM 3 iHBecTopamu Ta
Npo3opicTb AaHux» 3 2017 poky.

OCHOBHUMM 3aBAAHHSIMU HA LLNSXY NOKPALLEHHS BiAHOCWH 3 iHBECTOpaMu € BinbLua BiAKPUTICTb
Ta nybniyHiCTb, B TOMY 4WCNi LUMAXOM noganblioi po3byaosu odQidiiHoro Beb-canty
MinicTepcTBa. Y 3B’A3Ky 3 UMM MiHdiH Beae akTuBHY poboTy B HaNPAMKY NOKPALLIEHHSA BiAHOCUH
3 iHBECTOpaMu, L0 cepea iHWOro BKNYae peanisauiio HacTynHMX 3axoaiB:

e LIOMICAYHE MNOLUMPEHHA 3BiTIB LWOAO0 BWKOHAHHSA [OEep)aBHOTO OGlOMKETYy, CTaHy
Aep>kaBHOro Bopry Ta akTyanbHUX BaXKMMBKUX 3MiH Ta NOAiA B €KOHOMIL YKpaiHu;

e perynspHe OHOBMNEHHA I[HBECTOPCLKOI npe3eHTauil 3 akTyanbHOK AeTarnbHOo
iH(bopmaui€lo Woa0 EKOHOMIYHOT CUTYaUil Ta CTPYKTYPU AEPXKaBHOrO Ta rapaHToOBaHOro
Aep>kaBoto bopry;

e perynsipHe OHOBINEHHA KaneHaapsi Ans iHBECTOpiB, WO BKNO4Yae aatu nybnikauii
BaXKMMUBUX €EKOHOMIYHMX MOKA3HMKIB;

e nybnikauito WOMICAYHOIO MaKPOEKOHOMIMHOTO Ornaay Ta NPOorHosy;

e BiANoOBiai Ha 3anNUTK iHBECTOpIB Ta A3BiHKW 3 iIHBECTOPaMM.

MiH(iH TakoXX perynspHO OHOBMIOE CTOPIHKY B TepMiHani Bloomberg. CTopiHka MicTUTb
iHcbopmauito Npo cyBepeHHi (PiHaHCOBI IHCTPYMEHTU Ta HauineHa Ha iH(popMyBaHHS iIHO3EMHUX
iHBECTOpIB, Cepend iHWOro, LWoAO rpadpika Ta pesynbTaTiB aykuioHie 3 sBunycky OBAlM,
iHchopmauii woao OBLM ta O3l1, emiTeHTOM SKMX € YKpaiHa Ta nepesniky nepBUHHUX AUNeEpIB.

CnpowleHHa gocTtyny Ao iHgopmaudii ana iHBecTtopis 4yepe3 TepMiHan Bloomberg ouikyeTbca

nicna nepexoay Ha aykuioHHy nnatdopmy Bloomberg, wo posrnagaerbca MiH(iHOM 9K 04uWH i3
NPIOPUTETHUX HANPAMIB POBOTU B HANBMMXKUIN NEPCNEKTUBI.
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