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BCTYII

3 ormAyLy Ha BiIKpUTHUI XapaKTep yKpaiHChKOI eKOHOMIKM pe3yJIbTa-
TUBHICTE 11 pUMHKOBUX IIepeTBOPeHb | eKOHOMIUHE 3pOCTaHHs 3a/1eXaTh BiJf
edeKTHBHOI peajtizallil FPOIIOBO-KPeAMTHOL ITOJIITHKM IepKaBy, OIHI€I0
3i CKJIJTOBYMX SIKO € BAJIFOTHO-Ky PCOBa IOJTITHKA. 3 OV Ha 1ie B yMOBax
rio0asTizaliiHuX 3MiH Ta iHTerpaiiii HalioHaTbHOI €KOHOMIKM y CBiTOBY
CIIUTBHOTY BJIIOTHO-KYpPCOBa NOJIiTHKA Bifirpac HaO3BMUavIHO BaXIUBY
posb. O6’€KT HOTTHKM BaJIIOTHOT'O Ky pPCOyTBOPeHHS YKpaiHu -~ oOMiHH
Kypc IPUBHI, IT10 € iIHAMKaTOPOM MaKpOeKOHOMIYHOT cTabiIbHOCT Ta UvH-
HVKOM, SIKUV BIDIMBAaE Ha COLiaJIbHO-eKOHOMIUHMI PO3BUTOK JIePXKaBIL.

TeHpeHLT CBITOBOTO IOCIIOAAPCTBA, PiBeHk EKOHOMIYHOTO PO3BUTKY B
KpaiHi, poJIb KpaiHu y CBITOBUX BiZTHOCMHAX BU3HAYAIOTh HapsiM i popmy
peayiiallii HoIiTUKN BaJIIOTHOTO KypcoyTeopeHHA. Hponecu dopmysars
BaJIIOTHOI'O Kypcy HepeOyBaroTh Hif Ji€r0 pi3HOMAaHITHYX YMHHMKIB i ITps-
MO 3aJIeXaTb BiJl CTaHy JAepKaBHOT eKOHOMIYHOT NoriTuKm. Bubip peximy
BaJIIOTHOTO Kypcy y ¢ikcoBaHil 4u1 1uIaBarodin ¢popMi 3Ha4HO 3yMOBITe-
HWY CTAaHOM BHYTPIIIHLO! €KOHOMIUHOT cUTyallii, ocobmBo opraHizanii
rpoIIoBoro obiry, craHy 1wiaTixHoro OaaHcy, 00csry 30JI0TOBaJ/IFOTHMX
pe3epBiB, posli KpatHyl y CBIiTOBiN1 eKOHOMIIli Ta MiXXHapOIHIY TOPTiBJIi.
Ocobs11Bo rocTpo rmuralHA BUbopy dopmu peastizallil Ba/IIOTHO-KY PCOBOT
MOJTITUKY B YKpaiHi moctato B nepion, piHaHCOBO-eKOHOMIYHOT KpU3n,
siKa po3nodaiach y sepecti 2008 p.

3a3HadeHy Builie MpobrieMaTVKy HayKOBOTO JIOCTDKEHHS OCTaHHi-
MM AeCITWITTIMW BUCBITITIOBA/IV 3apyOLKHI Ta BITUM3HAHI €KOHOMICTHL.
BaroMmit BHECOK y PO3BUTOK TeOPill perystoBaHHs BaJIFOTHOTO KypcCy,
BIUIMBY KypPCy HalliOHaJILHOI I'POLIOBOI OAMHMIII HA MAKPOeKOHOMIiYHe
cepenioBUIIE, OOTPYHTYBaHHS MOJIEIIeV i MeTOIIB IIPOrHO3YBaHHS BaJIOT-
HMX Ky pciB 3po0wy Taki 3apyOikHi BueHi, sk A. Aneckepos, B. BoponiHa,
A.Tom, O. [Iynsikosa, P. JopaOymr, I'. Kaccerms, A. Kipees, J1. Kpacasina,
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IT. Kpyrman, A.Jlysrina, P. Maunemwi, C. Moicees, M. Obctdensn,
C. Pomxep, M. CroyH, A. Ymokaes, M. Qyeminr Ta iH.

IMuranHs, noB'g3aHi 3 BUbOpoM onTuMaibHOI opMyM peasizaril
BaJIIOTHO-KYPCOBOI IIOJIITHKM, BU3HaYeHHIM Habopy iHCTpyMeHTiB, 3a
IIOTIOMOTOIO SIKMX Majiv O yXmBaTu HU3KY KOPOTKO- Ta JOBrOTepMi-
HOBMX 3ax071iB B YKpaiHi, IIMPOKO BUCBITITIOIOTE TaKi BITUM3HSIHI Hay-
KOBITi Ta ipakTuky, 9K C. ApxesitiH, A. bapcersn, O. BepeciaBcbka,
S1. Beninceka, C. Bopurens, T. Baxwenko, A. Boxokos, A. l'ayrbunachbkuri,
B. I'eeuip, A. I'purienko, O. d3ro6miok, @. XKypaska, B. Kostok, b. Jlammuyk,
B. Mimeriko, I'1l. Hikidopos, O. ITaciunmx, O. Ilerpux, O. Poray, 1. CriiBak,
O. Mlapos, T. lllemert, B. IOmenko Ta im.

IlpoTe y BiTUM3HsHIN JliTepaTypi Majo yBaru IpyieHo npobiie-
MaM peatisalii BaJIIOTHO-KYpCoOBOi ITOJITUKYM B YKpaiHi Ta HeJOCTaTHLO
BUCBITIIEHO 0cOO/MMBOCTI TI IIpOBEeHHs B yMOBaX HOBOI'O MOHETapHOIO
peXuMy, a caMe - iH@IISIIVIHOrO TapreTyBaHHs. 3 oMy Ha I1e JOCIiI-
XEHHS BIUIMBY BaJIIOTHO-KYPCOBOI IOIITMKY Ha IIOKa3sHUKM MaKPOeKO-
HOMIYHO{ cTabiNpHOCTI, a TAKOX oTpeda y[oCKOHaeHHd 1i iHCTpymMeH-
Tapiio Ta BMOip onTuMasbHOI hopMu pearnizatiii MOACHIOIOTH BATOMICTD i
aKTyaIbHiCTE 0OpaHOl TeMU TOCIIKEHHS.

Harrra Mera - B3HaueHHs 0coOIMBOCTEN IIPOBENeHHS BaIFOTHO-KY P-
coBoi normiTvky HarjoraisamM 6askoM YKpaiHu Ta HayKOBO-TeOpeTyHe
o0IpyHTyBaHHs OITUMAaIbHOTO PeXUMY BaJTIOTHOTO KYPCOYTBOPEHHS B
yMOBaXx BiIKpUTOT eKOHOMiKM YKpaiHw.

I opMaItiviHOIO OCHOBOIO OCITI/KEHHA CJIyTyBaJI HayKoBi 1Ty OJ1i-
Kallil BITIM3HIHMX i 3apyOLKHMX y9eHmuX, 3aKOHOJAaBYi Ta HOPMaTUBHO-
mpaBoBi akTi BepxosHoi Pany Ykpaian, Kabinery Minicrpis Ykpainaw,
3BitHi gani HamioHanbHoro 6anky YkpaiHnm, cTaTUCTWYHI MaTepiaau
[epxaBHOTO KOMITeTYy craTicTuky, MiHictepcTBa (iHarcis Ykpainut.

Monorpadist cxIamaerbes 3 YOTMPHOX PO3HULB. Y IepmioMy posmini
“TeopeTMKO-MeTOIOIIOTTIHI OCHOBY BAJIFOTHO-KY PCOBOI IIOJITVKY JTepXaBi”
Ha 3acaJTax KUTBKICHOI Ta SIKiCHOT JOMIHAHTHIMX KOHLIENIIVI KPUTUYHO IIepe-
OCMMCJIEHO Ta YTOYHEHO eKOHOMIUHVIV 3MIiCT KaTeropil “BajlloTHO-KypcoBa
noniTrka”. 3acyIyroBye Ha yBary pospobiieHa Kilacudikarlis Teopint pery-
JHOBaHHst OOMIHHOTO Ky PCy BiITTOBIITHO [0 eTariiB CTAHOBJICHHS Ta €BOJIIOTHI
CBiTOBOI BarOTHOI cvicTemu. Crieryicdiute GavueHHs1 JOCTHKyBaHOL Hpobiemu
3acBiIUy€ 71 aBTOpChKa TTO3UIIIS IIOMI0 BYAUTeHHS YOTVPBOX IPYIT UMHHUKIB
BQJIFOTHOTO KypCcoyTBOpeHHs1. [JoBelreHo, o HaiOUTLIMI BIUIVB Ha BOJIa-
TW/IBHICTH BUTIOTHOI'O Ky PCy MalOTh €KOHOMITHI Y/HHVKM, & CaMe: eKOHOMIY-
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HWMVI PO3BUTOK fiepKaBy i Temrivt 3pocTasHs il BBI, Temrm indprisniii B xpaiHi,
piBeHB IPOIEHTHIX CTaBOK, AisUTHHICT BAIIIOTHVIX PUHKIB i BAIOTHI CITeKYJIs-
11jl, CTaH IUTATDKHOTO DaIakCy, iHCTPYMeHTH IPOIIOBO-KPEeUTHOL IO TIKY,
piBeHb IPOIYKTMBHOCTI Ipatti, ieilIUT Aep>kaBHOro OI0IDKeTy, 30BHIITHI
Gopr nep>kaBy, ITOIMT Ha eKCTIOPT Ta iMITOPT, IPOIIO3UITisA TPOLIIeT.

Y npyromy posniii “OuiHKa BaJIFOTHO-KYPCOBOI IMOJITUKM B yMOBaXx
BinmkpwuToi ekoHOMiKM YKpaiHi” IIpoaHasizoBaHo Jojlapu3aliiio OaHKiBchb-
KOT'0 CeKTOpa HallioHa/IbHOT ekoHoMiku y 2000-nieprivi monosuwi 2012 pp.
3’sacoBaHo, 1110 HAMBUITIUM PiBeHb KPeOWTHOI i Jero3uTHOI Jonapusartii
npoctexysascs y 2008 ta 2009 pp., xonu BApyre 3a icTOpilo He3anex-
Hoi YkpalHu BUHMKITa ¢iHaHCOBO-eKOHOMIUHA KpW3a, a HAMHVDKYUY — Y
2002-2003 pp., y Hepios eKOHOMIYHOT0 3pocTaHHs Ta cTabimizarii BiTums-
HSHOT €KOHOMIKIL.

HocmigxeHo, Mo 3HaYHa 3aJleXXHICTh YKpaiHU Bifl MiXHapoaHOL
€KOHOMIKM i cBiTOBOT piHAHCOBOI CUCTEMU CTaJIa KITI0UOBOO IIPVUMHOO
MOITMpPEHHS. KPV30BMX ABWIIL Ha HallioHaJIbHe rocTIofapcTBO y BepecHi
2008 p. OnHak 30BHIIIHI LIIOKM JIVILIE [JaJIV 1TOIITOBX BHY TPIllIHIM Y/HHA-
KaM Ky PCOBOI HecTabi/IbHOCTI IT'PVBHI, 10 SIKVIX HaJIeXKaTh BUCOKIMV PiBeHb
Tonapusallii BITIM3HAHOT eKOHOMIKM, 3pOCTaHHs piBHS iHdIIsLii, cTan
[IATDKHOTO OastaHcy JepXaBu, posMip 30BHiIIHBOTO Dopry Ykpainm,
meditmt 3BezieHoro bomkeTy YKpaiHy, TeMy 3pocTalHs arperaty M2,
BNIOTHI criexysisiiiii OaHKiB Ta obcsir IIpoBelleHIs ollepailit 3 Kyrisi-
IIPOJaXy BaJIFOTU Ha FOTiBKOBOMY PMHKY YKpaiHu, a TaKoX HaJarHs
KOMepLIMHUMY OaHKaMy KpeIWTiB y iHO3eMHil BaJIIOTI.

Tperin posuginn “Harpamm BIockoHasieHIs BaJlIOTIO-KY PCOBOT
noyiTUKY YKpainw” IpUcBs9eHrin BUCBITIIeHHIO BaXIIMBOCTI NOJIITH-
KW YHPaBiIiHHS Ta InBepcudikariil 30710TOBa/IIOTHNX pe3epBiB YKpailawn
3a7y1sl yIIpaBiliHHS BOJIATWIBHICTIO 0OMiHHOTO Kypcy rpusti. B Mono-
rpadii 3acTocoBaHO HI3KY KpuUTepiis (MokputTs imrnopTy, I'l. I'sijioTTi Ta
A. I'pincrrena, a rakox O. e b'iodopra Bitixonrpa ta E. Kernrrena) mst
BU3HAYEHHS OITUMAJILHOIO OOCITy MDKHAPOIHUX pe3epBHUX aKkTMBIiB
HalliOHAJIBHOT eKOHOMIKM y JIOKPU30BMI, KPU3OBUM Ta 1OCTKPU3OBIMT
nepiogn. BojHodac MM BUKOHAJIM aHaIi3 cTaHy IUiaTLKHOro Oanancy
Yxpatuu npotsarom 1998-nepmiof nonosunn 2012 pp., sikun sacsinums
B3a€EMO3B 30K MK JMHAMIKOIO CIBIO Ta PyXOoM OOMIHHOIO Kypcy Ha-
IIiOHaJTbHOT TPOIIOBOL ONWHMLII.

Y uersepromy po3aisti “Crpareris dopMyBaHHS PeXVIMY BJIIOTHOIO
KypCy HalliOHaJIbHOI I'PONIOBOT O/IVIHMLIL YKpaiHu B yMoBax [ylobastisaliin-
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HUX [1poLieciB” 1obyIoBaHO TeOpeTHKO-irpoBy MoAesnb BIUIMBY iHQIIs-
LirHMX nporiecis B YKpaini Ha AvHaMiKy oOMIHHOrO Kypcy rpuBHi, gKa
3acBiTYMIIa 3HAYHWI BIUTVB PiBHS iHIIANIT (IHOeKCy CrIoXUBYMX IIiH) B
Vkpaini Ha BAIIOTHUI Kypc TpuBHI oo nonapa CIIA y 2000-2009 pp.
OOrpyHTOBaHO NOIOXEHHS ITPO Te, 110 38 KPUTepPisiMu, AKi BUKOPYCTO-
BYIOTb y HpoOIleci BU3HaYeHHs AepXXaBoro (popMu peastisaril BaJrOTHO-
KypcoBoi HOMTUKM, B YKpaiHi IomiyibHe BUKOpuUcTanHa ikcoBaHOro
abo HasiBHOTO 3MiMmaHoro pexviMy. OIHaK 3 ypaxyBaHHAM iXHbOT HU3bKOT
edeKTMBHOCTI Ta HOBOrO MOHETapHOro pexuMy B YKpaini (indaninte
TapreTyBaHH:) HeOOXiTHMM € TIOCTYITOBUMV BifIXil Bif] IIpMB’ 3KV TPUBHI
1o nonapa CIIA Ta nepexif, 50 KepoBaHOIO [UTaBAHHSI.

3armpornoHoBaHO HM3KY CTa0iIi3alliiHMX 3aX0IiB /IS ITOeTaltHOTo Ta
IUIaBHOTO TIEPEXOy Bijl HasBHOTO 3MIIITaHOTO peXXUMY BaIXOTHOIO Kyp-
coyTBOpeHH:I B YKpaiHi [T0 IUIaBaroyoro: CropeHHs 06’ eMHOTo Ta JIiKBiI-
HOT'O BUTIOTHOTO PUHKY, HeOOXiTHICTL IpoBeteHHs edbeKTHUBHOL AeBi3HoT
HOTUKM, 0OMeXEHHS BIIOTHVUX PU3VKIB ¥ BCiX CeKTOpax eKOHOMIKM,
3arIpoBaIXeHHs HOBOro HOMiHA/IbHOTO “axopst”, IogosIaHH JoNIapu3a-
1IiT BITUM3HSAHOI €KOHOMIKM, a TAaKOX CTabisizariss MaKpOeKOHOMIYHOro
cepeNioBUINIa B YMOBax Iy100asisativiHmX Ipoliecis.



Posaia 1

TEOPETHKO-METOOAOTTUYHI
OCHOBH BAAIOTHO-KYPCOBOI
ITOAITHKH AEP/XKABU

1.1. ExoHOMIiYHHH 3MICT
BaAIOTHO-KYPCOBOI IOAITHKH

KonveaHHs BaJIFOTHOTO KypCy HalliOHaIbHOT TPOIIOBOT OIVHM-
11l TOPKaEThCA iHTepeciB 3HAYHOT YacTMHU €KOHOMIUHMX areHTiB,
TOMY PO3IJIAHATI Ky PCOBY IIOJIITHKY 0e3 ypaxyBaHHSs BCiXx MaKpoe-
KOHOMIYHMX ITOKa3HVKiB HeMOX/mBo. KypcoBa mostiTuka He Jimiie
B YKpaiHi, a 1 B iIHIIMX KpalHax Bijirpae BaXJIMBY poJib, OCKUIbKMU
3abe3nedyeHHs cTaOITbHOCTI HaIiOHAJIBHOI I'POIIIOBOT OJIMHMUILII €
BaKJIIVBMM, @ B JeIKMX BUIAJIKax 1 IIepLIOYepPrOoBUM 3aB/IaHHAM
HeHTpaJIbHUX OaHKiB.

Peaytizariist edpexTVBHOT BJTIOTHO-KY PCOBOT OJIITUKM B YKpaiHi
€ OOHMM i3 OCHOBHIX 3aBlaHb HarlioHasibHOro 6aHky Yxpainm
(HBY), ocobnmBo B poku, KOJIV BiTUM3HSIHA €eKOHOMIKa [epeXXuBac
repioay piHaHCOBO-eKOHOMIUHMX Kp13. 30KpeMa, BepeceHb 2008 p.
OyB Ti€r0 KPUTUYHOIO TOUYKOIO, Bijj AKOI ITiC/I KiJIBKOX POKIB CTa-
OUILHOCTI HallioHaIbHa I'POLIOBa OAVHMLIA [T0Yaia 3HELIiHIOBAaTVICh
13 BEJIMKOIO LIBUIKICTIO.
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Ileprm 3a Bce 3a3HaUVMMO, 110 B €KOHOMIUHIV JIiTepaTypi JOCUTh
YacTO OTOTOXXHIOIOTH ITOHSITTS BA/TIOTHOI Ta BAJIFOTHO-KY PCOBOT IO Ti-
k. Hacripasni X BaIOTHO-KypcoBa IOJIiTHKa € OAHIEI0 i3 hopm
niposerteHHs HartionansHyiM 6ankoM YKpaiBy BaTIOTHOT HOJITUKMNL.

SIk Gaurmo 3 Tabir. 1.1, BaIIIOTHO-KypcoBa MOJTiTHKa € POpMOI0
peastizallii BaJIFOTHOI IOJIITHKY JiepkaBu. BajoTHa nostituka, Big-
ITOBiIHO, OKPIM KypPCOBOI, OXOIUTIOE HU3KY iHIIMX POpM, a came:
IIVICKOHTHY, [I€Bi3HY, OJITHUKY IuBepcudikaliil 30JI0TOBATIOTHUX
pesepBiB, a TaKOX MDKHapOIHY KpeJIUTHY NoJIiTuKy. lomamo, mo
CTpaTeriuHi v TaKTUYHI ITiTi LIIX IBOX ITOJITYUK BiZlPisHSIOTHCSA MK
coboro. BayroTHa 1osIiTHKa € KOMIUIEKCOM eKOHOMIYHMX, OpraHi-
3aLiVHUX 1 IIpaBOBUX 3aXOiB, MeTOfIiB, POPM, IHCTPYMEHTIB, AKi
JlepXKaBa 3acTOCOBYE y cdepi He nuille BaIOTHO-PIHAHCOBUX, A
Vi KpeMUTHUX BiTHOCVH [17Is 3a0e3nevenHs CTpaTeridaHuX IIen.
BigmosinHo, cTpaTeriyHa 11ijib BaIFOTHO-KYPCOBOT OMITHKY — 3a-
Oe3rieueHHS KypcoBOI cTabUTBHOCTI — € OJIHI€I0 i3 TAKTUYHMX LIijIen
BaJIIOTHOI MOJITUKM YKpaiHu.

Tabauysn 1.1

INopiBHsUIPHA XapaKTePMCTUKA BATIOTHOL
Ta BAIIOTHO-KYpcOBOI HomiTukm B Ykpaini [81, c. 434]

XapakTe- . BaymorHO-Kypcosa
BaymorHa momnitrka .
pucTHKa TIOJTTHKA
1 2 3
Ob’exTI Basrorauit Kypc, mwiatbkani 0a- | Baymorawmi kype

JIAHC, TPOIIOBII 0DITr, 30BHIITHBO-
€KOHOMiYHa JisUIbHICTE, onepauii
cy0’exTiB rocromapioBaHHA 3 iHO-
3eMHOIO BAJTIOTOIO

T'onosHUM opraH
easnsarii

Hanionanssmn dank Ykpathm

Harionansamusr 0aHkK
Ykpainn

Iactpy-
M@HTapiv

O06rnikoBa cTaBKa, 30JI0TOBAIOTHI
pe3epBy, ollepallii 3a MbKHapOIHM-~
MM TOPTOBEJIbHVMM PO3Paxy HKamy,
a TaKoX yci iHCTpyMeHTV BaJfOTHO-
KYPCOBOI ITOJITUKI

HesanbBaliis, pesasib-
Ballisl, BaJIIOTHI iHTEp-
BEHIIil, PeXMM KypCo-
yTBOpeHHs, BaJIlOTHe
perysoBaHHS i KOHT-
pOJIb, CTYIIiHE KOHBED-
TOBAHOCTI BAITIOTU
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Bakinuenns maba. 1.1

1

2

3

®opMu peartiza-
i

ITucKosTHA BaJTIOTHA ITOJIITHKA, Je-
Bi3Ha Ba/IIOTHA IIOJIITUKa, IIOIITH-
Ka YIIpaB/IiHHs 30JI0TOBaIFIOTHIMM
pe3epBaMy, MDKHAPOJIHA KPedyTHa
NOJITVKA, BAJIIOTHO-KyPCOBa MOJi-
THKA

Moxxnmsi crpare-
TivHi 1T

3abesrieueHHs CTabILHOIO €KOHO-
MIUHOTO 3POCTAHHS, CTPUMYBaHHS
3pocTaHHs pisHs Oe3pobiTTs 71 in-
dnanil, migTpuMaHHs piBHOBarM
[UIaTDKHOTO OaIaHCy

3abesmeueHHs Ky pcoBoi
crabimpHOCTI

TakTmuni 1ii

3abesrieyeHHs] KypcoBoi CTabuUTE-
HOCTI, perjlaMeHTalis MbXHapon-
HUX PO3paxyHKiB i Kpe[IUTyBaHHs,
ollepaTVBHEe peryJIlBaHHs BaJIOT-
HOTO PUHKY, KOHTPOJIb 3a 3/i1c-
HeHHSIM BaJTIOTHUX OIlepallin

3riamkyBaHHs pi3Kux
KOJIMBaHb (BOJIATWUIb-
HOCTI) BaJIIOTHOTO KYP-
Cy, IIOIIOBHEHHS 30710-
TOBAJIIOTHUX pe3epBis,
eKCIIOpTHA eKCIIaHCis,

CTUMYJTIOBAaHHS OpU-
IUIMBY iHO3eMHMX iH-
BECTUITIVL

PosrisnemMo feTasibHilIe, SIK BU3HAYAIOTh IIOHATTS Ba/IIOTHO-
KypCOBOT NOJITMKM BiTuM3HsHI HaykosLi. O. Ilaciunuk Tpakrye Lie
eKOHOMiYHe MOHSTTS SIK KOMIUIEKC HOpMaTUBHO-TIPaBOBYIX, IIPO-
THO3HUX, PeryJIOBAIBHMX i KOHTPOJTIOBAJILHUX 3aXO/1iB OO0 Y-
PpaBJliHHS BAJIIOTHMM KYPCOM IS JOCATHEHHS I[UTeV eKOHOMIYHOT
[IOJTITMKY flepxaBu [218, c. 2].

3ac/IlyroBy€ Ha yBary BuU3HayeHHs, OaHe A. bapcersnom:
“BayrOTHO-KypcoBa MOJITHUKA — 1ie 3aKOHOJIaBYO 3aKpillyIeHi I10B-
HOBa)k€HHS LIEHTPaJIbHOrO 0aHKy MO0 3[IiVICHEHHS KOMIUIEKCY
3axofiB y cdpepi perysroBaHHs, KOHTPOJIIO 1 afMiHiCTpyBaHHS Ba-
JIIOTHOT'O KYpCY, CIPSIMOBAHOTO Ha 3a0e3rneueHHsi 110ro edpeKTUBHOT
AVIHaMIKW, JUIs JIOCATHeHHS [IUIeV1 FpOIoBO-KPeUTHOT TTOiTUKY
nepxasu” [11, c. 2].

IToBHe 11 0OrpyHTOBaHe BU3HaYeHHs IJbOIO TTOHSTTS HaBella
O. Menux: “BaitoTHO-KypcoBa IT0JIITUKA - 1le KOMIUIeKC 3aXO/1iB
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CTPaTerivHOro i TAKTMYHOTO XapaKTepy, sKi 3/IiVICHIOE Jiep>XaBa
B 0co0i LeHTpanbHOro OaHKy 4epes CKIagoBi HallioHAJILHOI Ba-
JOTHOI cycTeMy (IoAo BUpobIeHHA MeXaHi3My BCTaHOBJIEHHS
BJIIOTHOT'O KYPCy, IPOTHO3yBaHHs Ta ONepaTUBHOIO yIIpaBIIiHHs
HMM, KOHTPOJIIO 3a [JOTPUMaHHSIM BaJIIOTHOTO 3aKOHOIABCTBA) 3
MeTOI0 He[OITyIIeHHs KOH IOHKTYpPHMX OycbajiaHCiB BaJIIOTHOTO
puHKY” [174, c. 4].

M ogisisteMo AyMKYy BiTumsHsaHOTO BueHOro O. [13r00:110Ka I1po
Te, 1110: “BaJIIOTHO-KyPCOBa IIOJIITHKA (IT0JTiTVKa 0OMiHHOTO Kypcy)
€ ¢popMOI0 BATIOTHOT TIOJIITVKY JTepXKaB, CIIPSMOBAaHOK Ha BU3HA-
YeHHSs HOPSIKY BCTAHOBJIEHHS V1 0COOIIMBOCTEVT PeTyII0BaHHS KypCy
HaITIOHAJILHOT BaJTIOTV CTOCOBHO BJTIOT iHINMX KpaiH” [63, c. 197].

ITpoTe BBaXkaeMo, 110 KypcoBa IIOJITHKA € TAKOX CKJIAIOBOIO
rpoLIOBO-KpenuTHOI nostitnku HamionaneHoro 0anky Ykpainm.
JloBecTy 11e MOXHa, 3'SICYBaBIIIM B3a€EMO3B 30K MK BaJIIOTHOIO Ta
I'POIIOBO-KPEAUTHOO MOJTITUKOIO JIepXaBu.

Y T'ocrioiapcbkomy Kopiekci Yikpainu [210] BamoTHy 10TiTUKY
BU3HAUEHO OKPEMIMM HaIIpSIMOM €KOHOMIYHOT ITOJIITUKM JEPXKaBA,
SK “TIONITVKY, 10 cIpsMOBaHa Ha BCTAHOBJIEHHS Ta MiITpuUMaH-
HSI [IJAPUTETHOTrO KypCy HallioHaJILHOI BAJIFOTY ILOAO iHO3EMHMX
BaJIIOT, @ TAKOX Ha CTUMYJTIOBaHHSA 3POCTaHHH [JeP>KaBHUX BATIOT-
HUX pe3epBiB Ta ix edpekTUBHe BUKOpUCTaHHS . Mu BBaXaemo,
1110 BJTIOTHA I10JIiTUKa YKpaiHu (3a JIOriKOI0, BAJIIOTHO-KYPCOBa Ta
inmt popmu peastizawiii BaJIOTHOI MOJITHUKY TaKOX) € 0cOBIMBOIO
CKJIaJJOBOIO I'POIHIOBO-KPeIUTHOI MomiTHK YKpainy. Ha xopucrs
HBOTO TBePJ/KEHHS CBi/TYUTh HU3Ka TaKMX apryMEeHTiB.

INo-niepirre, crarrero 24 3axkony Ykpaium “IIpo Hanionamsami
Gank Ykpaiau” Oysio nepenbadeno, o HBY mopiuno indopmye
Bepxosny Pany Ykpaihu mpo HanpsiMy rpoLIOBO-KpeqUTHOL Ta
BIIOTHOI IOJIITVKY, TOOTO JOHeNaBHa TX pO3MIANATIN SK OKpeMi
CKJI1a10Bi eKOHOMIYHOT OJHTHKY gepXasy. OmgHaK 3MiHaMy JO Lbo-
T'O 3aKOHOJABYO0ro aKTy Big 9 yimitHsa 2010 p. Takmii 110UT yCyHEHO:
HartioHasteHmm 6aHK Ykpainm iHpopMye 3aKOHOIABYY BIIafly JIVILe
11po OcHOBHI 3aca/iy1 TPOIIOBO-KPEeANTHOI MOJITYKM 1 CTaH I'POIo-
BO-KPeIUTHOI'O PUHKY B JIepKaBi.
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ITo-npyre, BigtiosigHo 110 crarti 15 mporo x 3akony, I pasiints
HBY 3abesmeuye peasnizamilo rponioBo-KpeauTHOI HMOJIITUKU
Ykpainm Ta yxpainoe pillleHHs I1040:

- BU3HAYeHH: Ta 3/IiVICHEHHS BaIIOTHO-KYPCOBOI MOJIITUKN

oepXasii;

- 3alpoBajKeHHs Ta 3MiHM O0JHKOBOY (IMCKOHTHA BaJIIOTHA
TIOJTITVIKa) ¥ iHIIMX ITPOIIEHTHUX CTaBOK;

- MiHiMaJIBHOTO pO3Mipy, muBepcudikanii Ta ynpasiiHHS
sonioTopanioTHIMM pesepBamy HBY (nosnituka ynpasiinms
30JI0TOBJIIOTHMMI pe3epBaMu);

- y4acTi y MbkHapogHuX ¢iHaHCOBUX OpraHi3allisx Ta yMOB
JAONYCKY iHO3eMHOro KamiTany j1o 0aHKiBCbKOI cucTeMu
Vkpaiuu (MiXkHapoiHa Kpe/lMTHa TIoJIiTHKa).

ITo-TpeTe, 3rigto 3i craTrero 28 3akony Ykpainm “ITpo Hartio-
HaJIbHUV DaHK YKkpaiHn”, BUKOHYIOUM yTIpaBJIiHHSI 30/I0TOBaJIIOT-
HuMM pesepBamy, HBY nmposonuTe BamtoTHI iHTepBeHIIil (1eBizHa
IIOJIITMKA) CIIOCOOOM KYIiBJ/Ii-IIPOJaXy BaIIOTHUX I[iHHOCTeN Ha
BJIIOTHUX PUHKaX JId BIUIMBY Ha Kypc FPUBHI IITOA0 iHO3eMHMX
rporoBux 3Hakis (puc. 1.1).

OckiJIbKM BayIIOTHA ITOJTITHKA Ta Bei PopMu i peastizaliil € ckia-
JIOBVIMM I'POIIOBO-KPETUTHOT (MOHeTapHOI) IOJITHKM YKpaiHmu, TO
BBaXacMo, I10: “BaJIIOTHO-KYPCOBa 110J1iTuKa YKpaiHu € cKiIajio-
BOIO TPOINIOBO-KpeuTHOI nostiTuku HBY, 06’exToM sgxof BucTymae
OOMIHHMI KypC I'PUBHI, perysIlOBaHHsI KOTPOTo y pasi BoJaTwIb-
HOCTI Jla€ 3MOI'y LeHTpaJIbHOMYy OaHKy BIUIMBaTV Ha peabHUI
CEKTOP €KOHOMIKM Y KOPOTKOTePMiHOBOMY Ta JOBI'OTEPMiIHOBOMY
nepiomi”.

BayrorHo-KypcoBy noniTuky B YKpaiHi nposomyrrs Hartionase-
Huv 6ank YkpaiHu, SKuil IoJIeHHO BU3Hava€e Kypc pUBHI 10 Ba-
JIIOT KpalH OCHOBHVIX TOProBeJIbHIX I[IapTHEPIB, a TAKOX OJIVIH pa3
y Mics1Ib 10 iHIIVX BJTIOT (IMB. JOIATOK A).

Kypc eBpo/ nonap e BimbEMM, TOOTO 3MiHa 110r0 3HaUEHHS yCTa-
JIOETHCA ITifJ, BIUIMBOM IIONUTY 1 ITPONO3ULIiL Ha BAJIIOTHOMY PUHKY.
Bignosinxo, HBY orpumye Bcro indopmariito 11po KoTupyBaHHS
1Ii€1 BJIFOTHOI ITapu 3 BimeHcbkoi poHI0BOT Hipi.
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> 1. BayoTHO-KypcoBa MOJHTHKA

2. TTortiTuKa yIpaBILiHHL
307I0TOBAIFOTHUMY pesepBamMu

‘___
‘b{ 3. HesizHa BaIIOTHA ITOJILITHKA 4‘4——1
-

L 4. MixXHapoTHa KpeIMTHA HOTITHKa

5. ITpolieHTHA NOMITHKA
(EIMCKOHTHA Ba/IIOTHA TTOTHKA)

nHIRdM A eXULIION RHIOI R

—’i 6. ITorniTka 000B’I3KOBUX Pe3epBiB J

“"l 7. IloniTnka BinKpUTOro puHKY j

I'pomropo-kpennTHa moJTiTHKA YKpaiHi

> 8. TMomnitrka pediHaHcyBaHHS J

Puc. 1.1. CTpykTypa IrpoIIoBO-KpeIuTHOL
Ta BaIOTHOT toyitkm Yxpainm [81, c. 436].

Cy0’exTamy peastianiil BaJIFOTHO-KYPCOBOI LOJIITUKY B YKpaiHi
¢ Hartionaysamit 6Gauk Ykpainm, komepiiiviHi 6aHky, cy6’ ekt roc-
nomaproBasHs Ta isnuHi ocobu, BanmoTHI Gipxi, inBecTUITiVHI
donam Tomo. OO €KT BaJIFOTHO-KYPCOBOI MOJITUKN — BaTIOTHUN
(oOMiHHMTT) KypC TPUBHI.

PosrmnsieMo, sSiK TPaKTYIOTh HOHSITTS BUTIOTHUI Ky pPC BiTUM3-
HstHi Ta 3apy0OixHi pueHi. J1. ITerpamxo mumre: “Bamorani Kype -
11e “11ina” rpomoBoi OAVHMII O/IHI€! KpaiHu, BUpaXxeHa B iHO3eM-
HVX POLIOBVX OOVHULISIX UV MKHaPOIHMX BaJIOTHUX OIVHULIAX
(COP, EKIO, saminennx €BPO 31999 p.), koediwieHT niepepaxyHKy
OJTHI€T BJIIOTH B iHIITY, 1110 BU3HAYAETHCA CITIBBIIHOINIEHHAM MOIIATY
Ta [POIo3MLIil Ha BIIOTHOMY pviHKY” [220, c. 23].
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@. >Kypaska 3a3Hayvae: “BamoTamii Kypc - e cBoepifgHa popma
IIiHV I'POIIIOBO] OJIVIHULII, BUpaXkeHa y TPOLLIOBYX OMHUIIAX IHIINX
KpaiH, 10 BU3HAYAETHCS TTIOIIUTOM i ITPOTIO3MIIEIO Ha BAJTIOTHOMY
PVHKY Ta, II0 CyTi, € Koe@illieHTOM IepepaxyHKy OfIHicT BaIIOTH B
inmy” [91, c. 63]. YBakaemo Take TpaKTyBaHHS HEIOCTaTHbO MOB-
HUM, aJpKe iCHYE€ 1 pikcoBaHMV Ky PC, AKUI BU3HA4a€ B 3aKOHOIAB-
YoMy IIOPSIIKY AepxKaBa (IvB. 4o#aTokK b).

HocuTh IKaBOIO € JIyMKa I11e OJHOI'O BiTYM3HAHOI0 eKOHOMICTA.
O. Binagmmup mosoauTs: “BaroTHH Kypce - Lie BapTicHe CIIiBBif-
HOITIeHHsI MK OOVHUIISIMY JIBOX KpaiH, sIKe BUKOPUCTOBY €ThCH IS
0OMiHY BaTIOT ITpY 3[iMICHEeHH] BaJIFOTHMX Ta IHIIMX eKOHOMIYHMX
onepanin” [38, c. 1].

3apy©ixHi pueni, 30kpema K.P. Makkonnesor i C.J1. Bpro, Takox
HPUOUISIOTE YMMAaJIO yBary iipobsieMi Ky pcoyTBOPeHHs i BBaXKatOTh:
“BaJloTHMI KYpC - 11e 0co0JIMBa I1iHa, SKa NOB 43y€ yCi BHYTPIIIHi
1iHM KpaiHy 3 HiHamu B i kpaiui” [108, c. 539]. Toroxhi Bus-
HayYeHHs! BUIIOTHOI'O KYPCY SIK “IIiHM Oj1Hi€l Ba/IoTH, BUpaXkeHot B
irmin”, vasegeHo I1. Kpyrmanowum [135, c. 399] Ta JI. KpacasiHowo
[172, c.46]. “ BasrroTHW Ky pC - 1liHa rpOIIOBOI OAMHWLI OfHi€l Kpai-
HU, BUpaXKeHa B I'POLLIOBIV OJJHUII iHITIOT KpalHy Ha IleBHY Jary”,
- caMe Tax 1150 eKoHOMiuHY KaTteropiro TpakTye H. Camconos [277,
c.102].

Tlepesiik BM3Ha4YeHp MOHSATTS “BaJIIOTHUI Kypc” MOXHA IIpO-
MOBXWUTY, a IXHIM aHa/Ii3 i MOPIBHAHHSA J1a€ HaM 3MOI'y JJOITOBHUTM
1leV mepejliK, HaBiBIIM BjacHe BUM3HayeHHs. Ha Hamy nywmky, 3
OIISIy Ha Te, 1110 B YKpaiHi BUKOPUCTOBYIOTE IpsiMe KOTUPYBaHHs
OOMiHHOro KypcCy IrpMBHI (BU3HaualOTh, CKUIbKOM HalliOHAJIbHNM
rpoIIoBMM oauHMLISIM AopiBHIoe ofmuui (10, 100, 1000 opgyrm-
IIb iHO3eMHO]I BaJIIOTU), MOXHa 3allpONOHYBaTU Take BMU3HadeH-
Hs: “BamoTHni (0OMiHHUI) Kypc - 1ie 00'€KT BaJIIOTHO-KYPCOBOT
ITOJIITMKY ePrKaBW, IO MOXe Oy TV 3anpoBa/KeHV Ha BaJIIOTHO-
My PMHKY B 3aKOHOJaB4YOMY Topsfky (dixcosanmit kypc) abo mipy
BIUIMBOM IIOITUTY i MPONO3ULLii (PMHKOBUV KyPC) Ta € CBOEPiTHOIO
dopMoIo 11iHN, 9Ky CIUIauyIOTh Y4aCHVUKM BJIFOTHOIO PUHKY 3a I1€B-
Hy KUIbKICTb iHO3eMHOI I'POIIIOBOT OOVHWUIIL 1)1 B3a€MHOTO OOMiHy
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BaTIOTaMU ITiJT 9ac pyXy KariTaliB i KpemuTiB, TOPTiBjIi ToBapaMu
Ta rociayramu’” .

OcnoBHVIMM PYHKLIAMIM OOMIHHOIO KypCy IIijJ 9ac peastisanil
BJTIOTHO-KY PCOBOI TTOJIITUKM AepXaBy € TaKi: Ilepepos3IIonin ao-
XOJTiB MK KpaiHaMM B Ipolieci Mi>XKHapOIHOI €KOHOMIUHOT [IisIb-
HOCTI; 3aci0 iHTepHaIioHaTi3arii Ta 100astizaril eKOHOMIYHMX Bifl-
HOCUH Y KpaiHi; opMyBaHH: Ha IIOCTIVIHVIX 3acafax 3BITHVIX JaHUX
IIIOI0 BAJIFOTHOTO KypPCY (CITiBBiTHOIIIeHHS [IOTIUTY Ta MPOITO3MITil
Ha BaJIIOTY) Ha BJIIOTHOMY PVHKY; iHAVKATOP Y pa3i MOPiBHAHHS
LiH CBITOBMX Ta HaLliOHaJILHMX PUHKIB.

YBaxaeMo 3a goLUTbHE PO3ITISHYTH, K CaMe BJIFOTHWUI Ky pC
BIUIVIBAE Ha pea/IbHUV CEKTOP eKOHOMIKM 1 IO TaKe BAJIFOTHUI Ka-
HaJI IlepelaBaJIbHOI'O MexaHi3My B YKpaiHi Ta gKa posib TpaHCMICiv-
HOTO MeéXaHi3My MOHETapHOI HOJITUKU 3arajioM.

TpaHcMicia (nepegada) rpoIoBO-KpeIUTHOL ITOJIITUKA — 11e
MexaHi3M, 3a JIOIIOMOTOIO SIKOro (piHaHCOBI iIHCTPYMEHTW, LIO iX
BUKOPVCTOBYIOTh HIeHTpasIbHi OaHKM, BIUTMBAIOTh Ha eKOHOMIYHI
1IpOIIEeCH i, IIepIIf 3a BCe, Ha piBeHb iH@IIALIT Ta eKOHOMIUHY aKTUB-
HicTb. AHas1i3 0COOIMBOCTEV rPOLIOBOI TPAHCMICII B KOHKPETHIN
€KOHOMIYHIVI CCTeMi Ma€ BaK/IMBe [IPUKJIaHe 3HAaYeHHs, OCKUIbKI
VIOTO pe3yJIbTaTyi MOXHA B3SITU 32 OCHOBY PO3POOJIEHHS CHICTEMM
3axopiB y cpepi He nuIlie MOHETapHOI HOJITUKY, a V1 (PIHAHCOBMX
IIporpam Aep>KaBHOr0 MaKpOEKOHOMIYHOIO PeryJIFOBaHHS.

TIuraHHs OLIHKM i SIKICHOTO ONMCY TpaHCMIciHOro (I1epe-
[1aBaJILHOTO) MeXaHi3My MOHeTapHOI ITOJIITUKM € HaJl3BMYaiiHO
akryarmpHuM i s Harniomansaoro 6anky Ykpainw. Y BiTums-
HSHIVT eKOHOMIYHIN Haylli 1ie MUTaHHs HOpyLIyBaIu TakKi BYeHi,
sk A. I'puntenko i T. YHKoBcbKa (aHaITi3yI0uM MexaHisM BaJIlOTHOT
TpaHcMicii) [54, c. 8-11], B. Mimenko, A. Comux ta C. llysbra (B
acrieKTi TEOPeTUYHOTO Ta eMIIipUUYHOIro OOIpyHTYBaHHS HasgBHUX
B €eKOHOMIIli YKpaiHV KaHaJliB TpaHCMiCilTHOTO MexaHi3my) [196,
c. 3-144), O. Hetpux, C. Hikonavayk (y pasi nobynoBu CTpyKTyp-
HOI MOJIerIi IepejaBa/IbHOr0 MexaHi3My BiTYM3HSHOL €KOHOMIKM)
[222, c. 12-20] Ta iH. [JocuTh IIMPOKO NUTAHHA MEXaHi3My MOHe-
TApHOI TPaHCMICil JOCTiKeH] y mpalisix 3apyOiXXHUX HayKOBIIiB,
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30Kkpema Takux, sk B. bayam [7, c. 94-99], T. Tony® [51, c. 54-61],
B. Komkos [121, c. 28-31], . Kpusopotros [133], C. Moicees [194,
c. 38-51], Il. Kapapui [304], [Ix. Tevwiop [310] Ta in.

Binomo, 1110 caMe BIUIMB I'POMIOBO-KPEIMTHOL OJIITUKM Ha €KO-
HOMIKY YKpaiHy 4epe3 3MiHy 0OMIHHOIO KypcCy € OIHWUM i3 HavtBaX-
JIMBIIINX KaHaIiB TPAHCMICIVIHOIO MeXaHi3My, OCKUIbKM B Cy YaCHMX
YMOBax MOHeTapHa IOJIiTHKA CITPSIMOBaHa Ha ITiITPYMAHHs CTabiUTh-
HOCTi HaItiOHaJIbHOT BaJIIOTH, 8 HOMIHAJIbHUI Ky PC BUKOPMCTOBYIOTh
SIK OIVIH 13 OCHOBHWX ITPOMIKHMX LIJIbOBUX OPi€HTUPIB.

IonstTTs TPAaHCMICIFIHOTO MexaHi3My BIepIle 3 SBUIOCh y Kell-
HciaHncbkoMy aHastisi. [hx. M. Kerinc yBaxas, 1110 TpOIIOBO-Kpe-
JIATHE PeryoBaHHS, a TaKOX 3MiHa 00OCATY ITPONO3ULIL FPOIIeVt
YMHSTH BIUIMB Ha BUPOOHMIITBO (TOOTO Ha HaliOHaIBHU JOXiJT),
TUIPKY BIUTMBAIOYM Ha iHBeCTULIIVIHMV MTPOLIEC i TUIbKM B TOMY BU-
MaZIKy, SIKIIIO BOHO 3[1aTHe 3MiHUTHU IICUXOJIOTIYHY CUTYyallilo Ha
IPOILOBOMY PUHKY, SHU3MBLIV HOPMY ITPOLIEHTA.

JIx. M. KernHc cTBep/KyBas, 110 BHAWIIMOK 3MiHU peaibHOT
MPOIO3KLIii IpoIIeVl BUHMKAE 3MiHa PMHKOBOI CTaBKU ITPOIIEHTA 32
HajaHnmu Kpenyramv. Harmpukiiag, 3i 3001b11eHHsIM porosumiii
rpoIHIeVt PVMHKOBI CTaBKU Ha I'POLIOBOMY PUHKY 3HVDKYIOTHCH, 31
3HVDKEHHSIM — 3POCTaloTh, 1110, BiIIOBIAHO, 3yMOBJIIOE 3MiHY iH-
BeCTUITITHVX BUTRAT HepaNalQnve 4ia: ¢, IO BHERMIL PO3L1A/1aB
poboty nepe)laBam,Horo MexaHi3My uepes iHBeCTVILLIHY TOJTTYKY
cy©’eKTiB rocrioyiapioBaHHs, T3HiTH OCITKeHHS oBeIy, 1o Ta-
KVM CaMVUM CHOCO@OM Mexarisn (pyHKuiOHyei '-Iepeé pileHHs
CTIOXVBAdiB IO/I0 BVIKQpVICTaHHSI TOBaplB i rfOCJ‘Iyr y IIOBFOTele-
HOBOMY IIepIOJIi. = =7 T =

PosrisiHeMo, SIK caMe Ha Cy4acHOMY eTalli HayKOBUX JOCIIDKEHb
TPaKTYIOTh eKOHOMIYHY KaTeropilo “TpaHcMiciviHmi MexaHisM” BiT-
yn3HsHI Ta 3apy0ixHi dpaxisii. “ TpaHcMiciiHUI MexaHi3M - 11e Cy-
KYNHICTb KaHaJIiB, 11O IKMX MOHEeTapHI IMITyJIbCH, 110 TeHEePYI0ThCS
LIeHTpaJIbHMM OaHKOM, BIUIMBAIOTh HA OCHOBHI MAKPOEKOHOMIYHI
sminsi (BBI1, 3avusaricts, indudLiio), xapakrepusyioun 0a3oBi 1
OCHOBHI 111l EKOHOMIYHOI ITOJITVIKY AepKaBi”~ , - Take BU3HaYeHHsI
nae 3apyoixumm puenmi 1. Kpusoporos [133].
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K. Pygui yBaxae, 110 “CyKyTIHICTb KaHaJIiB, Yepes3 sKi rpoIIo-
BO-KpeIMTHa IMOJIiTHKa BIUIMBAE Ha peasThbHi Ta HOMiHa/IbHI €KOHO-
Mi4Hi ITapamMeTpy, sIKpa3s i CTaHOBUTb MOHeTapHUM HepeNaBaIbHU
MexaHi3M HeHTpasibHoro 6aHky” [241, c. 109].

3a Ix. TermstopoM, “MexaHi3M MOHeTapHOI TpaHCMICII - 11e
IeBHUI IIpoIlec, 3a JOIIOMOro0 SKOro pillleHHs IOA0 MOHeTap-
HOI MOJTITUKU IIPOSIBJISIIOTLCH Yy 3MiHax peasibHoro BBII Ta pisHi
indrsnii” [310].

BiTumsHsHiI HayKoBLli, 30kpeMa, B. Mimenko, O. Ilerpuxk,
A. Comux, P. JIuceHKo, HaMITOBHIIIIEe CXapaKTepU3yBaJIU Lie IIOHATTs
TakK: “MoHeTapHUI TPaHCMICIVIHUI MEXaHi3M — BITHOCVHW 3 IIPUBO-
Iy Tiepejiadi 3MiH Y BUKOPUCTaHHI IHCTPpyMeHTapiio rPOLLIOBO-Kpe-
AUTHOI OJTITVIKY LIEHTPaJTHOTO OaHKY Ha (hiHaHCOBY KOH IOHKTYpY
(dinarcoBa cdepa eKOHOMIKM) i B IOJAITBIIIOMY — H3 MaKPOEKOHO-
MigHi 3MiHHI, sIKi BifoOpakaloTh CTaH pO3BUTKY peajIbHOT'O CeKTOpa
€KOHOMIKI Yepe3 CKIafHy CYKyIIHICTb KaHaIiB (JIAaHLOTiB IIPOMiX-
HMX 3MiHHMX) i 38's13KiB HpsMOI Ta 3B0poTHOI fii” [196, c. 11-12].

3arasbHa BIACTUBICTh TPAHCMICIMHOIO MexaHi3My MoJisrac B
TOMY, III0 1I0r0 poOOTY MOXHAa pO3IINTY Ha ABa eTanu (diHamco-
Bu1 i peastbHIIL). Ha nepiiomy erarii 1enTpasisHni 6aHK, 3acToCO-
BYIOUM iHCTPYMEHTW I'POIIOBO-KPEOUTHOI MOJIITUKY, BIUTMBAE Ha
PVHKOBI IPOLIEHTHi CTaBKW, BAJIIOTHUI KypC, IiHY aKTUBIB, IIPO-
MO3MIIif0 GaHKIBCHKOro KpenuTyBaHH: Tomio. Ha ppyromy (pe-
aJIbHOMY) eTarli 3MiHw, 1110 BinOysmcs y diHaHCOBiV KOH IOHKTYPi,
CIIPVYMHSIOTH 3MiHM Y BUTpaTax ¢ipM i JOMOrocnoaapcCTs, 1o, 3a
JIOTIKOIO, BeJle A0 3MiH y peasibHili €eKOHOMIIIi Ta BIUIMBA€E Ha €Ko-
HOMIYHY aKTMBHICTh Cy0’€KTiB rocriofiaprosatHsi (puc. 1.2).

YBaxxaemo, 1110 Ha MOHeTapHUVI IlepeaBa/IbHNI MEeXaHi3M y
KOXXHIiV1 KpaiHi, 30KpeMa V1 YKpaiHi, BIUIMBalOTh TaKi YMHHMKN: di-
HaHCOBa CTPYKTYpa eKOHOMIKM (pO3BMHEeHiCTh (PiHAHCOBMX PUHKIB,
diraHcOBU cTaH OaHKiBCHKOT CHICTeMW, CTYTIiHb J0JIapu3aLil eKo-
HOMIiKI), MAKpPOEKOHOMIYHi UMHHMKY, & TAaKOX PiBeHb BTPyYaHHs
aepxaBu y poboTy diHaHCOBUX PUHKIB.

I3 puc. 1.3 Gaunmo, 110 NepegaBaIbHNI MeXaHi3M MOHETapHOL
TIOJIITVIKM PO3MIISAAIOT Iif] Pi3HUMMU KyTaMy 30py, ITpoTe, He3Ba-
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3mMiHa rpomosoi Macu HartioHansamuM GaHKOM YKpalam

R N =e———

Brume Ha (piHAHCOBMIT CEKTOP BITUM3HAHOT EKOHOMIKM (3MiHa
IPOLIEHTHMX CTaBOK, OOMIHHOrO Kypey, 11iH Ha (dhiHaHCOBI aKTUBM)

Brumis Ha peanbHWUI CEKTOP BITUM3HSIHOI €KOHOMIKM
(0Bcsr iHBeCTUILIV, CIOXVBAHHS, YMCTUN eKCIIOPT TOLIO)

3MiHa BMITYyCKY IPOZYKIIil

e —

Puc. 1.2. CripolrieHa cxeMa MOHETapHOTO TPaHCMICiFIHOTO MexaHisMy B YkpaiHi

Hoxepeno. CxiiapeHo Ha mifcrasi [7, c. 94-99; 51, c. 54-61; 54, c. 8-11; 120, c. 28-31;
194, c. 38-51; 196, c. 3-144; 304; 310].

Karo4M Ha Te, I110 BCI TPY IIOIJISAN BiZIPi3HSIOTBCS, Y ITPUKIIaIIHOMY
IUIaHi BOHY FapMOHIVIHO JIOITOBHIOOTH OMH OHOTO.

Sk 3asnaumB C. Moicees [194, c. 38-51]: “I'pormosui migxin”
I'PYHTYETBCS Ha TPaAVILIIIHVX MaKpOEKOHOMIYHMX MOJIESIX i Mic-
TUTH TIOBHE Ta CTPYKTypHE TeopeTuuHe ODIPYHTyBaHHS, VI0Or0
3py4YHO BUKOPUCTOBYBATU B €KOHOMETPUYHOMY MO/Ie/TIOBaHHi.
BigroBinHo, “kpeauTHMiT miaxia” rpyHTYEThCS Ha MaKpOEKOHO-
MIUHMX MOJeJIsIX HeOKEeMHCIaHChbKOrO HampsaMi, BiH ITiJIKpecoe
poJib iHdopMaLiHOI acMeTpil Npy BU3HaueHHi po3Mipy IrpeMmii 3a
sopHimHe ¢iraHcyBanHs. “Ilinxin 3i croponn” ae 3Mory BuByaTH
3MIHU B peajIbHOMY CEeKTOpi eKOHOMIKM Jlep>KaBi” .

B exonoMigHIV sliTepaTypi icHye 6e3niu Kiacudikartini kaHastiB
nepefaBaJIbHOIO MexaHi3My, i JOCUTD CKJIaJHO MepesivnTy ix ycix,
TaK CaMo SIK CKJIQIHO CTIPOTrHO3YBaTy IOBeIiHKY JIIO/IVMHY, sdKa O
oTpuMasia eBHy cyMy rpourevt. Harionaneauni 6ank Ykpainu,
IIPOBOJISTIM eKCMAaHCIVHY a00 pecTPUKIIIHY MOTUKY, BUKOPUCTO-
BY€ TPV OCHOBHI KaHaJI, SIKi HayJacTillle BYIISIOTh 3apy OixHi Ta
BiTYM3HSHI BU€Hi: [IPOIIEHTHWV KaHasI, KpeUTHUM KaHaI, a TaKOX
KaHaJI BUIIOTHOTO Kypcy (pwc. 1.4).
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OcHosHi mijixony o MexaHi3sMy MOHeTapHOI TpaHcMicil

“I'pouroBuin mingxim”
Brums MoxeTapHOI
TOJHTUKY Ha peaTbHMI
CEeKTOp eKOHOMIKM
PO3ITISAIA0Th KPi3h
[pu3My IOPTdheTBEHOL
Teopii imBectviin. CyTs
JIaHoi Teopii rossirac B
TOMY, IO iHBeCTVIIVIHI
PiIeH s IPUIMaroTh
eKOHOMIUHI areHTV 3
ypaxyBaHHIM
IIOXITHOCTI Pi3HUX
dinaHCOBIMX i peanbHIX
aKTuBiB. 3MiHU B
MOHeTAaPHIlI IO TVLI
CTI09aTKy [TPOBOKYIOTH
KOJIMBaHHA IIPOLIEHTHIX
CTaBOK I'POIIIOBOTO
PVIHKY, fKi, y CBOIO
4epry, BIUIVBAIOTH Ha
TTIPUEMCTBa i
HaceJIeHHS!.

“KpenmrHui
mmimxin”
AxueHT poGnsiTh Ha
HEeMOCKOHAIII
indopmaTBHOCTI
PMHKY, a TakOXy
3aTPUVMII] YKITaJaH s
yroga. Le, B cBotO uepry,
MeperKoIKae
edexTUBHOMY
dysxkuionyBaHHIO
¢inancoBoro cexropa i
BUKIIMKAE TIOABY MpeMii
3a 30BHIIITHE
dinaHcyBaHHS, AKY
MO3MYATPHVIK [OBUHEH
CIUIATUTY JOTATKOBO 710
[OYATKOBOL MPOLEHTHOL
crasky. Kimouosyum
MOMEHTOM JJAaHOTO
TIOITISANTY € Te, IO
HeHTpaTbHvv GaHk
BIUIMBAE He JIIIe Ha
MIPOLIEHTHI CTaBKH, a 1
Ha po3Mip mpeMif.

“TTimxin 31
croponn”
YBaXxaroTs, 1o HeMa
“rBeppocTi” Ha
TOBAPHOMY PMHKY,
npote icHye
HeJIOCKOHAJIICTh PUHKY
KamiTajs. 3a JI0riko,
dipmu criogaTKy
OTIaYYIOTh KYIIBIIO
dakropis BupoGHMILITBA
i e oTiM
OTPUMYIOTH TIPUOYTOK
i3 peajrizanii. 3Mina
MPOIIEHTHOI CTaBKU
NeHTPATHHMIM DaHKOM
BIUIMBAE Ha MOMMUT
daxTopis BupoSHMIITEA.
Pecrpuxuinza
IPOLIOBO-KpeyuTHA
MOJTITUKA 3HVDKY€E [HOIUT
Ha MPAaLo, KamiTan
Tomio. I HaBImaxu,
eKCHaHCIHA IO TMKaA
IiIBWIIy € IIONUT Ha
HUX.

Prc. 1.3. OcHOBHI HOITISAM Ha MexaHi3M MOHeTapHOY TpaHcMicii

Hxepeso. Cxknaneno Ha nmigcrasi [7, c. 94-99; 51, ¢. 54-61; 54, c. 8-11; 120, c. 28-31;
194, c. 38-51; 196, c. 3-144; 304; 310].

Ha namy gymMKy, came KaHaJI BaJIIOTHOI'O KypCy € HallBaX-
JUBIIMIVIM y pasi IIpOBelleHHs I'POHIOBO-KPeOUTHOI IIOJIITUKM
HarnionanbauM 0ankoM YKpaiHM, OCKUTPKM ITMTaHHS BaJIIOTHO-
KypcoBoi cdepy He jivIile BIUIMBAIOTh Ha (PiHAHCOBMM CTaH IIifI-
MpueMCTB, DaHKiB, Oro/XeTHOI cdepu Ta HaCceIeHHS, a ¥ I'OJIOBHO
BU3HA4YaIOTh MIOBEJIIHKY iHBECTOPIB.
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Ilpoyenmunuti kanaa: 3i 3pocTaHisIM IPOLIOBO] Macy

P 3HIDKYIOTBCA IIPOLIEHTHI CTaBKM, CTMMYJTIOIOUM, BINIIOBIAHO,

3pOCTaHHS IHBeCTHIIIV i 3yMOBJIIOI0UN 3POCTAHHSI PeaIbHOrO
BUITYCKY TIPOMTYKIL{

Kpedummuti kanaa: spocratis 0OCATy IpoOLIOBOT Macy
TIpoBOKye€ 301/IBIIIEHHS pe3epBiB KOMePLIivHX OaHKIB, AKi
PO3LIMPIOIOTH OBCSATM KPeIMUTYBaHHSL, IO, BIIIOBIIHO,
3YMOBJIIOE 3POCTAHHS IHBECTUIIIN i B KIHITEBOMY IIJICYMKY ~
MiABULLIEHHS! BUITYCKY POy KITil

MexaHi3My

Kanaa Basromnozo xypcy: 3i 3pocTaHHS TPOIIOBOT Macu
SHVDKY€ThCS HPOLIEHTHA CTaBKa, K HACTII0K, 3HIDKYEThCS
> OOMIHHMIT Ky pC HallioOHa/TBHOT BAJTIOTH, YMCTHI eKCIIOPT
3pocrae i 3yMoBiTIoe 301 IbIIeHHS BUITYCKY IPORYKLIT

Kanasm1 MoHeTapHOr0 TpaHCMICIIHOTO

Puc. 1.4. Karaymi MOHeTapHOIO TPaHCMICITIHOTO MexaHisMy B YKpaiHi

Hxepeao. CxnapeHo Ha nigerasi [7, c. 94-99; 51, ¢. 54-61; 54, ¢. 8-11; 120, c. 28-31;
194, c. 38-51; 196, c. 3~144; 304; 310].

SIK CBITUUTL 3apyOLKHUM [TOCBiT, KaHasl BaJIIOTHOTO KYpCY €
OJIHVIM i3 OCHOBHMX Y IIPOLIEC] peastizallii IpOIIOBO-KpeIUTHOI 1101i-
TUKM LIEHTpaIbHUM OaHKOM OyIb-sIKOI KpaiHm (IuB. 1omaTok B).
Tpancmicivinmi MexaHi3M LIKaBUV THM, 11O ITPUXOBYE y cobi He
JIVLIe TIO3UTMBHI HACiJIKM 3pOCTaHHs IPOLLIOBOT Macu y BUTJISAL
€KOHOMIYHOI'O HiJIFIOMY, a V1 HETaTVBHi, 30KpeMa, y BUITIs/L BUCOKOL
indnawii, 3nemeseHHs HalliOHAJIBHOT BaJIIOTH TOLIO.

Harnrpuknan, sneriineHHs BITUM3HSAHOT IPOIITOBOT OVHWLI ITPU-
3BOIMTD JI0 TTOIOPOXKYAHHS iIMIIOPTHOI CUPOBVMHM V1 iIMITIOPTHMX TO-
Bapis, 1110, 3a JIOTIKOIO, CIPUYMHSIE 3pOCTaHHS PiBHA LIiH Y IepXKasi.
Kpim Toro, nesaibBaliis 3HVDKY€ Ky iBeJTbHY CLIPOMOXHICTB 3apo0iT-
HoT T1aTV i 3yMOBITIOe HeoOximHicTs 1i nigpyinenus. Hanpukiag,
3arajioM 3pOCTaHHs I'POLIOBOI Macy CIIpUYMHSIE iHIISALIVIH] OUiKy-
BaHH4 i, BIATIOBITHO, CTMMYJIOE HaaMipHY iHIsLifo.

Binomo, o indrsmirHi mpobiemMn KpaiH 3 IepexiiHo0 eKo-
HOMiKOIO Ha 11o4aTKy 1990-x poKiB 3HeITiHWIN IXHIO I'POIIOBY Macy.
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3pocTaHHS 00CATY Ipollieit, CIPSIMOBaHWX Ha CTUMYJIIOBaHHS €KO-
HOMIKM B 11e¥1 riepiof], TpM3BeJIo [0 IXHBOI'O 3NelleB/IeHHs, a TAKOX .
10 3pOCTaHHS KypciB HalliOHa/IbHMX BAJIIOT, XOUa caMe PO3IIMpeH-
HsI [POIIIOBO] Macu B eKOHOMIYHMX CUCTeMax MaJIo O CTUMYJTIoBaTU
eKOHOMiUHe 3pOCTaHHs.

Y cepenmti 1990-x pokiB mig Takmux KpaiH, sk AsepbankaH,
Bipmeis, biiopycs, I'pysig, Kuprusis, Kaszaxcran, Momnmosa, Pocist,
Ta/pxkmKmcTaH, a TakoX YKpaiHa, BUSIBUBCS Hac/liJOK II094aTKOBOI'O
eTally IpOBeleHHs I'POIIOBO-KPeIUTHOT MOJITUKM IXHIMM LeHT-
pasibHuMy Oankammu. [TpobrieMy po3BUTKY HalliOHaJIBHOTO eKC-
IIOpTY He JaBaJivi 3MOTV MM KpaiHaM e(PeKTUBHO BUKOPUCTOBY-
BaTM KaHAJI BAIIOTHOTO KypCy [Is Ilepejadi FPOLIOBOrO iMITYJIbCY .
3pocTaHHs Kypcy HallioHaJIbHOT Ba/JIFOTV MOJKe BIUIMBATU Ha CYKyTI-
Hi BUIaTKV 1BOMa criocobaMu: yepes edpeKT 3MiHM BITHOCHMX HiH
i uepe3 OaslaHCOBUI epeKT.

SIk 3a3HayarOTh yKpalHChKi BYeHi, “edpeKT 3MiHW Bi/ITHOCHMX LIiH
BUSBIISIETHCA Y 3MiHI HONTNTY Ha BITUM3HAHI TOBApY i OCIYTH, SKi
CTalOTh NPU 3MilJHEeHHI KypCy HalllOHAJILHOT BAJTIOTU JOPOXYMMU
HopiBHSAHO 3 iMnopTHMMM ToBapaMu. Lle cripuuntsie 3smMiHu B Cy-
KYHHOMY HONWUTi B €KOHOMILli, a BillIOBiIIHO, i B obcgrax umcroro
eKCIIOPTY, KU € HeBiJ] €MHOIO CKJ1a/I0BOIO BAJIOBOTO BHY TPILITHBHO-
T LIPOJIyKTY. BIvmMB MOHeTapHOI MOITHKY Yepe3 KaHaJl 0OMiHHOTO
KYPCY BUSIBIIIETHCA He JIyille yepes CyKyITHUI TIOIUT 1 IPOIIo3u-
11i10, a ¥1 Yepe3 eKOHOMIUHi OUiKyBaHHS IIAIPUEMCTB 1 HaceJIeHHS.
basyia"coBui edpekT 3MiHM OOMIHHOIO Ky pCy HaLliOHaJIbHOI BaITIOTH
110B’ I3aHWVI 3 HASIBHICTIO y Cy0 €KTiB eKOHOMIKY 30008 s13aHb B iHO-
3eMHiV1 Ba/OTL. SIKITIO 111 30008’ sI3aHHS He TTIOKPMBaIOTLCS TTOBHICTIO
aKTMBaMU B iHO3€MHIV BAJIIOTI, PiCT Kypcy MOJKe IIPU3BECT 110 3MiH
BJIACHOTO Karmita/ly Ta BUTPAT Ha o0C/1yroByBaHHsS 30008 A3aHb B
iHozemHin Baymroti” 196, c. 18].

Ha pwc. 1.5 BinoGpakeno zito KaHasly BaJIIOTHOTO KypPCy MOHe-
TAapHOTO TPAHCMICIVTHOIO MexaHi3My B YKpaiHi uepes baraHcoBMIA
edexT, a TakOX Yepes eeKT 3MiHM BIJTHOCHVIX LIiH.

BijoMo Take: SIKIIO pe3nIeHT KpaiHv € ancTiMm febiTopaMu
IIOIO 30BHIIITHBOTO CBITY, TO L€ O3Ha4Ja€, IO ITABVIIICHHS BAIIOT-
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Kamas BaTIOTHOIO Kypcy
TIepegaBaIbHOT0 MOHETaPHOTIO MexaHi3mMy Ykpainu

-

Edexr 3Minu BiTHOCHMX LIH

Banancosmit edpexr

v

3miHa 0OMIHHOTO Kypcy
HaI[iOHAJTFHOI BAJIIOTU

v

v

3miHa oOMiHHOTO KypCy
HallioHATIEHOT BAJIIOTU

v

3miHa [iH Ha eKCropTHi/ Burpatu Ha 06cyroByBaHHS

iMIIODTHI TOBaDU ?aGOPFOBaHOCTl
; B 1HO3eMHIV BanioTi
3mina nonuTy / IIponosuLil Ha +
eKCITOPTHI/ IMTIOpTHI TOBapm i .
prii/ P p 3meHieHHs / 30U1bIIe HHSA
TTOCITYTH

BUITYCKY TIPOY KLl

v

3Menteruis / 30U IeH s
BUILYCKY ITPOLLY KIHT

Puc. 1.5. Mexanism zil KaHaly BAJIIOTHOTO Kypcy TPaHCMICIAHOTO
MexaHi3My MOHeTapHOI NoyiTHKY YKpaiuu [71, c. 2669].

HOT'O KypPCy HalliOHaJIbHOT BaJIIOTH LIPUBOUTE [0 TIOJIiITIICHHS
DastaHciB (3HVKEHHSI BAPTOCTI B HAIlIOHAIBHI T BTIOTI 30008 s13aHb
B iHO3eMHIV), a 11e, Bi/IIIOBi[IHO, MOXXe 3yMOBUTH 3pOCTaHHS BHYT-
PILIHBOrO CyKyITHOI'O IONMTY BITUM3HAHOT ekoHOMiku. OTxe, Oa-
JIaHCOBUI e(eKT TPaHCMICIFIHOIO MexaHi3My BaJIlOTHOTO KaHajly
MOXK€e YaCTKOBO 3aMiHIOBaTH, a B JIeIKUX BUTIAJIKax i repesepiy-
BaTV eeKT 3MiHM BiTHOCHMX IIiH.

3 origaay Ha 3a3HadeHe BUIIe, HaBeIeMO BJlacHe TpaKTyBatHs
KaHaJly 0OMIiHHOTO Kypcy: KaHaJl BaJIIOTHOTO KypcCy — 1ie OfuH i3
KaHaJIiB TPaHCMICiTHOIO MOHETapPHOTO MeXaHi3My, 3a JI0II0MOTOI0
SIKOTO, BUKOPVICTOBYIOUM IHCTPyMeHTM BJIIOTHO-KY PCOBOT ITOJTITH-
KV, HeHTpaJIbHMV DaHK KpaiHy Mae 3MOT'y 3MiHIOBaTH Ky pC Harlio-
HaJIbHOI B&JIIOTH i, BIAMOBITHO, 3aJ1€XXHO BiJ| LIUILOBUX OPIECHTUPIB,
UMHWTY BIUIVB Ha peaJIbHU CeKTOP €KOHOMIKI.
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Ha migcraBi aHaslisyBaHHS HU3KM HayKOBUX JIOC/II/IKeHb y
cdepi BAJIIOTHOTO KyPCOYTBOPEHHS MY JIIVILIUIN BUCHOBKY, ITI0 BCi
IHCTpyMEHTM BAJIFOTHO-KY PCOBOI IOJIITVIKY [IOLUIEHO PO3IUINTH Ha
nBi rpyrm (puc. 1.6). SIk 6aurvo 3 puc. 1.6, 5o iHCTpyMeHTiB mpsiMoi
Oiil MOXKHA 3aUMCINTU CTYIIIHb KOHBEPTOBAHOCTI BAJIIOTH, PEXVM
Ky pCOYTBOPEHHS], [IeBaTbBALILIO Ta PeBaIbBallilo, 8 TAKOX BaJIFOTHI
inTepseHtii. Binnosigto, 1o HenrpsiMoOro iHCTpyMeHTapito HajleXaThb
BaJIIOTHE PEryJIIOBaHHS Ta BAJIIOTHUV KOHTPOIIb.

IHCTPYMeEHTH BaJIIOTHO-KYPCOBOI ITOJIITHKM YKpaTHM

v Y

IIpsimof it
- CTYIiHb KOHBEpPTOBAHOCT] BATIIOTY; Henpsmvof i
- PEXUM Ky PCOY TBOPEHHSL; - BAJTIOTHE peryIioBaHHS;
- AeBajIbBallist Ta peBajlbBallist ~ BAUTIOTHMI KOHTPOJTH

BaJTIOTH;
- BAJTIOTHI iHTepBeHITil

Puc. 1.6. [cTpyMeHTH Ba/IIOTHO-KYPCOBOT TOMIITUKM B YKpaiHi

Hxepeao: [63, c. 7-422; 91, c. 3-488; 110, c. 3-488; 151, c. 3-212; 162, c. 20-24; 172,
¢. 159-170; 182, c. 5-208; 210; 215; 298, c. 3-359].

IlepenyciM po3misHeMO iHCTpyMeHTH, gKi Oe3riocepeiHbo 3a-
crocosye HBY st Kopurysanns BamoTHOro Kypcy rpusHi. [
edexTmBHOrO PyHKITIOHYBaHHS HalliOHAJIBHMX eKOHOMIK 3a YMOB
riro0atizartii MoTpiOHa KOHBEPTOBAHICTh HAL[IOHAIBHIX IPOLLIOBIX
OLVHWILIB, 1110 € OIHICIO 3 03HAK €KOHOMIYHOT cBOOOIM Ta OaraToc-
TOPOHHOCT] 30BHIIIHHOCKOHOMIYHOT0 OOMIHY, 3a SSKOTO JIeTaJibHO
MOXHa BUKOPUCTOBYBaTVI BAJIIOTY B MDKHApPOIHMX PO3paxyHKax
AK pe3uieHTaM, TaK i Hepe3ueHTaM.

KonseprosaHicTh HallioHaIbHO TPOIIIOBOT OMHMIL € HeoOxis-
HVIM 1 BaX/IVIBMM €JIEMEHTOM PO3BVHYTOI Ta BiIKPWUTOI eKOHOMIKM 71
CTaBUTb eKOHOMIKY KpaiHW B SIKICHO HOBi yMOBM 0araToCTOpOHHBOT
TOPTiBJIi Ta Mi>XKHaPOIHOT KOHKY peHLLiT, 110 akTya/IbHe 11 YKpaiHu
B YMOBax FJI00aIi3alliiHX I1poIieciB.
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3asHaummo, 1o He Tpeba MopiBHIOBaTM KOHBEPTOBAHICTh Ba-
JIFOTU 3 TIPOCTUIM aKTOM KYTIiBJIi-IIpOJaxy BaIIOTH, TOOTO 3 IUTaHO-
BOIO KOHBEpTOBAHICTIO, sIKa icHyBaJla B KpaiHax kosmiiHbsoro CPCP.
Konseprosanicts nepenbadae cBoboz1y 30BHILITHBOEKOHOMIYHOTO 00~
MiHy, 3a KOl HalliOHaJIbHY TPOIIOBY OVIHULIIO JIeraJIbHO BUKOPVIC-
TOBYIOTb Y MDKHAPOAHVIX IUIaTeXax pe3VIeHT! Ta Hepe3uIeHTH!.

Ha puc. 1.7 Binobpaxeno xiracudikarliiro KOHBEpTOBaHOCTI Ba-
JIXOTU 3aJI€XKHO Bifl MiCLIs IPOXXMBaHHA 11 BjlacCHMKA Ta piBHSA KOH-
BepTOBaHOCTI BaJIIOTIL.

3anexHo Bif Mic1s - BHYTpIIIIHS KOHBEp-
MpOXMBaHHA B/lIaCHMKA TOBAHICTE;
BaIIOTH - 30BHILIHA KOHBEPTOBAHICThb

(pesuneHT abo HepesuaeHT)

3anexHo siz piBHs - BUILHOKOHBEpPTOBaHa;
KOHBEpPTOBAHOCTI BAIOTH [ - YaCTKOBO KOHBEPTOBAHA;
- HEKOHBEpPTOBaHa

Bunon
KOHBEPTOBAHOCTI

Puc. 1.7. Knacudikariiss KOHBepTOBaHOCTI BayoTH
Hoxepeao: [63, c. 7-422; 91, c. 7-334; 182, c. 5-208].

Orxe, BHYTpillIHSA KOHBEPTOBaHICTh BAJIIOTU IleperibaJac BUKO-
pUCTaHHS pe3uaeHTaMy KpaiHu HalllOHaIbHOT TPOIITOBOT OVIHMIL
yist oOMiHy Ha iHO3eMHY BaJIIOTy Ha BHYTPIiIlIHBOMY PUHKY KPaiHu.
Y npomy pasi Bci kareropii Hepe3uIeHTiB TaKimit 0OMiH 31iVicCHIOBaTH
He MalOTh 3MOI'V, TOMY BHYTpIllIHSI KOHBEPTOBaHICTh Ilepejidayae
00MiH pesuieHTaM1 HallioHAILHOT BAJTIOTHOT OAMHMLI Ha Oy/1b-SIKy
IHIY iHO3eMHY BJIIOTY.

BignosigHo, CyTh 30BHIIIHBOI KOHBEPTOBAHOCTI BAJIFOTH I10-
JIATa€ B TOMY, 1110 HEpe3UIeHTM KpaiHy MaloTh IIPaBoO BUKOPUCTO-
BYBaTU 3apo0JieHi HUMU KOIITM KOHKPEeTHOI KpaiHy He Jimiie Ha
1l BHYTPIIIHLOMY PVIHKY, a Vi 3a MeXaMu i€l KpalHu, a TaKoX 3a
GarkaHHsIM OOMIHIOBATV HalliOHAJIBHY BaJIIOTY Ha I'POLIOBI O MHUII
iHIIMX KpaiH.
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Bunu BastioTH 3as1€XXHO Bifl piBHS Il KOHBEpPTOBaHOCTI [63, c. 7-
422]:

- BUIBHOKOHBEpPTOBaHa BaToTa (I MOXXHa BUIbHO i Ge3 oOme-
JXeHb OOMIHIOBaTV Ha iHII iHO3eMHi BaJTFOTV Ta MDKHaPOIHI
IUIaTKHI 3ac00m);

~ YaCTKOBO KOHBEpPTOBaHa (;[o HalllOHaJILHOT IPOLIOBOT O[U-
HWII TlepXaBy 3aCTOCOBYIOTh II€BHI BaJIIOTHI oOMeXeHHs,
a TaKOXX 0OMe>keHHs 3a IIEBHUMM BUJaMVl BaJIIOTHUX Olle-
parin);

~ HeKOHBepTOBaHa BaIOTa (PYHKIIOHYE B MeXaX JIVIIIe Of1-
Hi€l 1epkaBy, i He MOXXKHa OOMIHSITM Ha >XOIHY iHO3eMHY
TPOIIIOBY OOMHUINO) (UB. mojaTok E).

Sk 3a3Havae C. bopuHenp, “mocsirHeHHs 1 MiATPMMKa Kpai-
HOKO KOHBEPTOBAHOCTI CBOET HalliOHaJIBHOI BAJIIOTU — Lie JOCUTH
CKJIa/IHa eKOHOMIYHa I1po0sieMa, TOB si3aHa 3 INTMOOKUMI SIKiCHU-
MM 3MiHaMU SIK y CaMil €eKOHOMIlli KpaiHu, TaK i B il eKOHOMIYHVX
BiTHOCMHAX 13 30BHIIIHIM cBiTOM” [27, . 304]. Came TOMY, Ha Hamry
IYMKY, yBe[leHHs peXXVMy KOHBepTOBaHOCTI HAlliOHAIbHOT BA/TIOTI
norpedye Bif KpalHy cepito3HOL HiATOTOBKI i CTBOPEHHS KOMIUIEKCY
eKOHOMIYHMX, IIOJITMYHUX Ta COIiaJIbHO-IICUXOJIOTIUHMUX
[IepEeyMOB.

3a3HaumMMo, M0 AOCUTDH CKJIA/THO TOYHO KlacudikysBaTu Ta-
KWW iHCTpyMeHT KYPCOBOI ITOJITUKY, K PEeXVM BAJIIOTHOTO Ky pCy,
OCKUIBKM OilliTHO OTOJIOIIEHNI peXuM He 3aBXIu Biosigac
HisM HeHTpaJIbHOro 0aHKY KpaiHy, a TaKOX iCHy€ BeJIKa KiIbKiCTh
TaK 3BaHMUX IIPOMDKHWUX PeXUMIB B/IIOTHOTO KypCy, Ijid IKMUX Xa-
paKTepHa HasgBHICTb CIIUILHWX O3HAK. TOMy JOIIUILHO PO3IUIUTU
dopmy BAIIIOTHOIO KypCOyTBOpeHHs Ha TpW TOJIOBHI CKJIAJIOBI, a
came: (pikcoBaHMI, 3MiIIAHMI i IUTaBalOYMI BAJIIOTHU KYPC, a BXe
BCi iHi popmut peastizamii BAJIFIOTHO-KYPCOBOI HOJITUKY Jep KaBu
MO>KHa 3a4MC/INTI JO OfHIET 3 1TMX c1afosux (puc. 1.8). HetansHuma
OIIMC KOXKHOTO 3 peXXVMiB BaJTIOTHOTO KyPCOYTBOPEHHS HaBedeHO
B gomarky X.

B Ykpaini Ha cyuyacHOMYy eTani pO3BUTKY BUKOPUCTOBYIOTD
3Miltanmii, abo “TibpwHu”, peXXrM BIFOTHOTO Ky pCOy TBOPEHHS,
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PexxviMy1 BTIFOTHOTO KYPCOYTBOPEHHS

v v
DikcopaHUI peXyum 3MinraHU peXuM BaIlOTHOTO
BaJIIOTHOT'O KypCy: KyPCOYTBOPEHHS:

- (pikcoBaHMIT Kypc y paMKax - dhikcoBaHa BATIOTHA IIPUB I3Ka;

Mexanismy ERM-1L; - TOPU30HTA/IbHA BAJIIOTHA

- BaynoTHe O0po (RayiOTHA paja); IIpUB’sI3Ka;

- odiniviEa nonapusartis - IIOB3y4a IPUB I3Ka;
- pikcoBaHMIT BaIIOTHML
KOpWOp;
- HOB3y YUVt BAJIIOTHU KOPUOOP

ITnaBarouni pexxvM BaTIOTHOTO
Kypcy:
- BUIbHE IUTaBaHHS;
- KepoBaHe IUTaBaHHs

Puc. 1.8. Kimacudikaltist peXxXmumiB BaJIIOTHOI'O Ky PCOYTBOPEHHS
[143, c. 787].

OCKIJTBKYM KYPC TPUBHI IPWB’ sI3aHUI 10 aMePUKAHCHKOro Jloj1apa v
HBY nioperHo BusHavae oiltiviHmi Ky pc rpMBHI A0 iHIIVX BAJIIOT,
rpoTe BiH He (PIKCye VIOro Ha IIeBHWUI TepMiH, 5K Lie nmepenbadac
ikcoBaHWI PeXMM BaJIFOTHOTO Ky PCOYTBOPEHHS.

o mpsiMMX iHCTPYMEHTIB BaJIFOTHOIO KypCcOyTBOpeHHs Hajle-
XKaTb TaKOX [leBajIbBallisl 1 peBajbBallisl HalliOHAJILHOT TPOIIOBOT
OIMHMIT, CTIPAMOBaHi Ha 3MiHy 0OMIHHOTO KypCy HalliOHaJILHOI
BaJIIOTU B OIK MIOro 3HVDKEHHS 4M IaBuIneHHs. leBajbBailis ax
€KOHOMIYHe gBulle — I1e 3HeIll[iHeHHs KypCy HalllOHaJIbHOT BaJTIOTH
OO {HO3eMHMX IPOIMIOBVIX OAVHMUITL a00 MiXHApOIHMX po3pa-
XYHKOBVIX OJIVIHUIIb.

3a3HaumMMo, 1110 B yMOBax PyHKIIOHYBaHHS 30JI0TOTO CTaH-
papry po 30-x pokiB XX cT. feBasibBallis O3Ha4Yala 3SMEHIIEHHS B
3aKOHOLABUOMY IOPSJIKY METaJIeBOro BMICTy (30710Ta abo cpibia)
HaL[iOHaJIBHOI TPOILOBOI OAMHMII, BoHa OyJla OIHUM i3 HaVBax-
JMBIIINX BUZIB Ipo1oBol pedpopmm Ta ctabimisallil BHy TPILIHLOTO
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rpoioBoro obiry B xpaiHi. ITic/is1 ckacyBaHHS IIHOTO CTAHOAPTY 1
CTBOpEeHH: T1allepOBO-BaIIOTHOTO IeBaJIbBALIis BAJIIOTH O3HAYa€
3HWWKEHHS KypcCy IPOLIOBOL OAMHWIL MIOA0 iHO3eMHWX BaJIIOT.

LenTpaspHuit OaHK KpaiHy MOXKe IIPOBOJIUTY TaK 3BaHy arpe-
CHBHY JeBaJIbBallilo, IKY Yepe3 MexaHi3M BaTIOTHO-Ky PCOBOT I10JTi-
TUKY CBiZIOMO CIIPSIMOBYIOTh Ha ITOCVJIEHHS KOHKY PEHTHIX IlepeBar
KpaiHu Ha 30BHiIHIX pyHKax. e o3Hauae, o HartionamsHm: 6ask
Ykpailu MoXe CBiIOMO JeBajibByBaTV HaL[iIOHAIbHY BaJIIOTY ISk
TOT'0, 100 HITYYHO CTYIMYJTIOBATVI €KCIIOPT BiTYM3HIHOI IIPOTYKITii,
gKa KOIITyBaTyMe JlelleBIle IOPiBHAHO 3 eKCIIOPTOBaHVIMM TOBa-
pamu Ta rocyraMu iHmmx Kpaii. OfHak, SK CBiIUnTb IIPaKTUKa,
TaKUV BATFOTHU JEMILHT TIOPODKYE BiAIIOBIIHY JIAaHIIOTOBY peak-
11i10, 3a SIKOY iHII KpaiHM TaKOX IIOYMHAIOTh 3HVDKY BaTV OOMiHHU
KYPc i, 3a JIOTiKOI0, KOHKYPEHTHI ITepeBary HiBeIIOIOThCA.

Ha BinmMiHy Bif nesasibBallil, peBasibBallis 1epegbadae 3mill-
HEHH: KypPCy HalllOHaJIbHOI IPOIOBOI OOVHMIIL 00 iHO3€MHOT.
Y wacu bperron-Byachkoi BamrOTHOT cricTeMU, KOJTU iCHYBaB PeXnm
diKcoBaHOro Kypcy, peBajIbBallilo POIIOBOI OIVMHMII IIPOBOAM-
7 Ti KpaiHy, AKi IIPOTSroM TPUBAJIOTO Yacy Ma/Iut HM3bKI TeMITN
iHd ATl I aKkTMBHE cailbIo IWIATDKHMX Oasancis. Came uepes Te,
1110 oiLiTiHi KypCy IViX KpaiH BUABJISINCS 3aHVDKEHVMM, a KyTi-
BeJIbHA CIIPOMOXKHICTE Oys1a BUITIOI0, HDK B iHIIMX KpaiHaX, BOHU
Oysv 3MyIIIeHi 3aCTOCOBYBATH TaKuUPl iHCTPYMEHT BaJTIOTHO-KY PCo-
BOT TTOJITVIKY, SIK peBaJIbBallisl.

3a yMOB (PYHKUIOHYBaHHS Cy4acHOIO MaIlepoBO-BaIIOTHOTO
CTaHIApTy peBaibBallis, Ha BiAMIHY BiJl JeBaIbBallil, € JOCUTH Pifl-
KichnuM sBuineM. KpaiHa, sika MpoOBOOUTH pPeBajIbBALIIO BIIaCHOT
IPOLIOBOI OAMHWIN, CHPUYVHSEE ITiABUILEHHS [IiH eKCIIOPTOBaHMX
TOBapiB y iHO3eMHIiVI BAJIIOT], 1110, BIANOBIIHO, CTPUMYE eKCITOPT ii
TOBapiB 1 CTaBUTHh eKOHOMIUHe cepeNoBUIIIe 1Ii€l Jep>XaBy B MEeHII
BUTiHe cTaHOBUIIE y cdepax 30BHIIIHBOI TOPriBJIi.

Haronocumo, 1110 peBasibBallisi He jiuilie IPU3BOAUTH 0 3pOC-
TaHHs [IOIIUTY Ha iMIIopToBaHi TOBapH, a V1 poOUTh HEBUTITHIM
BKJIQ[I€HHS KalliTa/Ty B If0 KpaiHy. Takuit iHCTPYMeHT BaJIIOTHOTO
peryyoBaHHs KpaiHa 3aCTOCOBY€ y BUTIAKy 3pOCTaHHSA aKTMBHOCTI
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CaJIb/I0 TOProOBeIbHOTO OartaHcy i A1 6opoTeOu 3 iHNALIHIMI
HpOLeCaMU.

viHaMika, TOOTO KOJIMBaHHS BJIIOTHMX KypciB v Oik fjeBasb-
Balii abo peBasIbBallii, BIUIMBAaE He JvIile Ha cTaH [lepXaBHOTO
Ororpxery Ykpainm, TeMmv iHdIIALil, 00CAT BTIOTHMUX pe3epBiB, a
1 Ha caJIbIO TOProBeJIbHOIO Ta IUIaTLKHOro OaaHciB, a TaKOX Ha
CTYMiHb AoNapu3auii ekoHoMikM Ykpainu. Came ToMy edeKTUBHE
Ta pallioHaJIbHe 3aCTOCYBaHHs LIVIX IHCTPYMEHTIB € yXKe BaXJIVMBUM
U1l CIPUATIIMBOTO €KOHOMIYHOIO cepelOBUILA B Halllivi JIepKaBi.

“BayroTHa iHTepBeHLlis - 11e IIpsiMe BTpyYaHHs LIeHTPaJIbHOI0
GanHKy B onepallil Ha BaJIIOTHOMY PUHKY 3 METOIO peryjioBaHHsS
KypCy HalliOHaJIbHOI BTIOTY Yepes olleparlil 3 KYLiB/Ii-IIpogaxy
inosemumx BaymroT” [91, ¢. 284]. BunisiioTs J1Ba TIXOOM IOIO J0-
HUTBHOCTI ITPOBeleHH:A IHTEPBEHLIIVL: I8 pery/IoBaHHs BAIFOTHOIO
Kypcy (3a yMOB piKCOBaHOTO KypCy) Aep>KaBy Ta IS yIIpaBliHHS
7I0TO BOJIATWIIBHICTIO (3a YMOB IUIaBalOvuoro BaJlfOTHOrO Kypcy). B
€KOHOMIUHIV JIiTepaTypi PO3pi3HAIOTh CTEpWIIi30BaHi (3MiHYy iHO-
3eMHMX aKTUBIB 1IeHTPaJIbHOr0 0OaHKy KOMIEeHCYIOTb BifITIOBiJHOO
3MiHOIO J10T0 BHYTPIIIIHIX aKTVBIB) i HecTepIi3oBaHi (3MiHa BaJIIOT-
HUX pe3epBiB eHTPpaIbHOTO GaHKY ITPU3BOAUTD 0 3MiHV IPOLLIOBOY
Macu B KpaiHi) B/IIOTHI iHTepBeHIIil.

s Toro 1100 YHUKHYTM HaJIMipHOIO 3pOCTaHHs IPOLIOBOT
Macy, CIIPUYMHEHOTO ITpojakeM abo KYIIiB/Ier0 iHO3eMHOT BasTio-
™1, HBY Moxe mpoBoguTyt 380p0oTHY omepatiito 3 BHY TPilHiMMU
aKTuBaMM, 10 AKMX HalexaThb LiHHi ranepu. Kymisis abo mpo-
JTaK BIIOBiTHOT KITBKOCTI LIIHHMIX NallepiB Ha BIIKPUTOMY PUHKY
JaCTh 3MOT'y BIWIYYUTV HA/JIMIIKOBY I'POILIOBY Macy B €KOHOMIYHIN
cucTeMi.

Y pasi crepmtizoBaHOI BaUIIOTHOI IHTEPBEHIIil Y CTPYKTYpi ak-
TvBiB HBY 3MeHIIyeThCst KUIBKICTh BKIaeHD Y JlepXkaBHi LiiHHi Na-
11epwy, TIpoTe 30UTBIIYEeThCS 00CST iHO3eMHOT BaUTFOTU. YBaXkaeMo, 1110
CTepwlizoBaHa iHTepBeHLis MPaKTUYHO He BIUIMBAE Ha BAIIOTHU
Kypc depe3 Te, 110 oOcsr iHTepBeH iV 3a3B14alt HabaraTo MeHIIMMI
MOPiBHAHO 3 000POTOM BAJIIOTHOIO PUHKY, 8 TAKOX Yepe3 Te, 1110 icHy€e
BMCOKa 3aMiHHICTb aKTVBiB Ha MDKHapOIHVX PVHKAX KalTliTaJIiB.
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Ha BinmiHy Bif cTepyitisoBaHMX, i1 Yac HeCTEPWIi30BaHMX iH-
TePBEHLIIVI 3MIHIOEThCS He JTMITIe 0OOMIHHM Kypc (Y GiK 3MeHIeHHs
abo 30UTBbIIIeHHS), a VI TpolIoBa Maca B KpaiHi. Hanmpuxiian, YV pasi
IIpoAaxy iHO3eMHOI Ba/IIOTV IPOIIOBa Maca B €KOHOMIIIl KpaiHw
3MeHINYEThCs, 1[0 MOXe IIPU3BECTY X0 HEraTMBHOIO BIUIMBY Ha
IwIaTKHUY 000poT i 0Ocsirm BupoOHMITTBa B Aep kasi. | HaBakm, y
BUIIAOKy KyIiBjli iHO3eMHOT BAJIFOT, KOJIV IPOIIIOBaA Maca 3pocTae,
BVIHVKAa€ MOXJIVBICTh HETATMBHO BIUIVIHY TV Ha AMHaMIKy BHY TpPIIII-
Hix LIiH, TOOTO MOXHa O4iKyBaTV iHIIAIIIIHYX IPOLIeCiB.

3a3Bu4ani, BajIlOTHI iIHTEpBEHIII 3aCTOCOBYIOTh Ha CIIOT-PUHKY,
TOOTO Ha PUHKY, Jie IIPOBOIISATh PO3PaxyHKM TepMiHOM He Oijplre
nBox HiB. ITpoTe rieHTpayibHMY OaHK MOXe BeCTU JIeBi3HY MO THKY
i Ha pUHKY JIepMBaTUBIB, KOJI PO3PaxyHKV BUKOHYIOTb uepes Oitb-
MV IIPOMIXKOK wacy. Ha Harry 1ymMKy, nepepara IoJliTUKY iHTep-
BEHIIiVT Ha ITbOMY PUHKY B TOMY, IO BOHa He II0Tpebye HerayHux
TOTIBKOBMX PO3PaxyHKiB NOPiBHAHO 3i crioT-puHKoM. Hanpukoiag, y
pasi 3MiHM KOH IOHKTY pu1 6aHK MOXe BiJIMOBUTWCH Bifl iIHT€PBEHIIi],
IIPOBIBIIN 3yCTPiYHy OMepariiko.

Binomo, mo onepariii Ha CIOT-PUHKY i PUHKY JepuBaTUBIB
MO>KHa IIPOBOAMTH OJTHOYACcHO. TakoX y KoMOiHa1lii MOXXHa 3acTo-
COBYBaTM BaJIOTHWMII CBOII: OIlepallifo, 3a SKOI IIO€THYIOTh KyTIiB-
0 a0 TTpoJaX BaJIIOTV Ha YMOBaX IOTOYHOI BAJIFOTHOY OTepartii
“crioT” 3 OIHOYACHYIM IIpOakKeM UM KYTIiBJIelO Ti€l XX CyMU BaJIIOTU
Ha TIeBHWV BU3HaUeHWI TepMiH Ha ymMoBax “ ¢opsapn,’, ToOTO TIpo-
BOOATH [IBi NPOTIWIEXHI KOHBEPCiVHI omepallii Ha IIeBHY OIHaKO-
BY CyMy, IpOTe 3 Pi3HOIO JaTOIO BIIOTYBaHHA (IMB. NOAaTOK /[1).
BukopucranHsa Takux yrog gae 3MOry 3acTpaxyBaTil MOXJIVBI
©KOHOMiYHi pM3MKM Ta 3MEHITUTV VIMOBIPHICTb iX BUHMKHEHHS,
OCKUTBKM TX PO3IOAUISIOTh MDK y4acHMKaMU yKilafeHol yroay [63,
c. 7-422; 91, c. 7-334; 182, c. 5-208].

Kpim BaymoTHOTO pOpBap/y Ta CBOLIY IIeHTpaIbHMV OaHK MOXe
BUKOPVCTOBYBaTH BaJIIOTHMM OMNLioH. Lle cTrpokoBa yroma gBox
CTOpiH - eMiTeHTa (IIpOXaBL) i BIaCHWKA ONITIOHY (ITOKYTILIS),
BHAC/TZIOK ITPOBEEHHS SKOI IIOKYIIeI[b OTPVIMYE ITPaBo KyIIUTH abo
IpoJaTyi IIPOJIaBLIO 3a3daJlerifib BU3HaUeHy CyMy OIHi€l BaIOTV
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B OOMiH Ha iHIIy B IIeBHUV BU3HaUYeHU MOMEHT Yacy 3a KypCoM,
KUY PIKCYIOTh Y MOMEHT yKJIaJJaHHd yroau. BapricTs omiony
3aJIEXXUTB Bifl BUJLY OIILIOHY, TPUBAIOCTI OMIIOHHOIO IIEPioNy, BUIY
iHO3eMHOT BaJTIOTHM TOIIO (OVB. 10OATOK 3).

3a yMOB (pikCOBaHOIO BJIFOTHOT'O KYpCY LIeHTpasTbHMI OaHK He
B 3M03i KOHTPOJTIOBATU TepMiHM 11 00CST oTlepaliiyl Ha BAIIOTHOMY
PVIHKY, OCKUIbKM BiH IIOBVMHEH JIiS TV aBTOMaTHUYHO y BillIIOBigh Ha
3MiHYy NONWUTY Ha iHO3eMHY BaJIIOTY. Y pasi peXxyMy IIaBalouoro
BaJIIOTHOTO KypCy iHTepBeHil 3MiVICHIOTD Ha PO3IJIs LIeHTpalb-
HOTO OaHKY JIVIITe TOMi, KOJIM Iie HeoOXiqHO 1 yCyHeHHd aycOa-
JIAHCY BJIFOTHOTO KYPCy, IiJTPUMaHHA HU3bKOI BOJIATVIIBHOCTI,
30isIbIIIeHHsT MDKHapOOHUX pe3epBiB abo 3abe3nedyeHHs ajeKBar-
HOTO PO3Mipy IPOIIO3ULIiT iHO3eMHOT BJTIOTHL.

Ha Bigminy Bif pexuMy ¢ikcoBaHOTO BaJIIOTHOIO Kypcy, 3a
YMOB IUIaBalO4Oro Ky PCOyTBOPeHHS iHTepBeHIlil MaioTh BUOipKOBI
i obmexenmi1 xapaktep. Ilo-nepirie, 3 orsyly Ha pPisHOMaHITHICTD
MeTO/0JIOTiV pO3paxyHKY PiBHOBaXHOIO BAJOTHOIO KYPCy €KOHO-
MicTaM LeHTpaIbHOTO OAaHKY BayKKO BU3HAUMUTH V1 KUTbKICHO OLiHV-
M aycbaraHc y AVMHaMIlll OOMiHHOTO Kypcy IpOITIOBOI OVHWMILL.
ITo-gpyre, KOpOTKOTEpMiHOBa BOJIaTWIbHICTH BAJIIOTHOIO KypCy He
3aBX/I¥ BUITPaB/IOBY € ITPOBEIEHHS BAIIOTHVX iHTePBEHLIiN.

Ik 3a3nauatots C. Moicees, B. IlInios, /1. Kacimosa, M. Ky3p-
MiH [187; 188, c. 48-55; 189, c. 40-46], y kpaiHax, 1110 pO3BMBAIOTHCS,
iHTepBeHLIil MOXyTb OyTV OUIBIIT epeKTMBHUMM, HDK Y PO3BUHYTUX
KpaiHax, 3 OIJIsily Ha [JesdKi [IpyYIMHY, a came:

- omeparlil IIeHTPaIPHOTO DaHKY Ha BaJIIOTHOMY PUHKY He

3aBXAV CTEPWIi3YIOTh;

- oDcsr iHTepBeHIIiN 3icTaBjieHn 3 000OPOTOM BaJLIOTHOTO

PMHKY;
- opraxisallii BaJIIOTHOIO PUHKY i HOpMM peryJloBaHHs
CHPUSIIOTh NPOBEIEHHIO YCIIIHOL BaJIIOTHOL IHTEPBEHILT;
- UeHTpabHWM OaHK Mae nlepeBary y cdpepi indopmarlinHmx
TIOTOKIB ITOPiBHSHO 3 IIPUBaTHUMM I'PaBLISIMU.

B exoHOMIiUHIVI JIiTepaTy pi BUAUIAIOTH JBa OCHOBHI TPaHCMIiCiVIHI
(mepenaBalibHi) KaHa/Iu, Yepe3 sKi iHTepBeHIl [eHTPajIbHOTO
OaHKy BIUIMBaIOTh Ha pMHOK (puc. 1.9).
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TpaHcMiciniHi KaHaIM BIDIMBY iHTepPBeHLiVI Ha BATIOTHUM KypC

\ 4 h 4
“Kanas nopmdpeasroeo “Cuenarvnuil xanar”
barancy”

ITin vac iHTepBeHIIilT CTPyKTYpa
nopTdens IeHTpaTbHOro banky
3MIHIOETBCS, 1 yIaCHMKI PUHKY
MOBUHHI 30a71aHCOBYBaTH PU3HK,
TIpofaouy abo KyIyouu JOIaTKOB]
axTuey. BinnosinHo, IxHi onepauii
COPUYMHSAIOTH 3MiHY IIiH Ha
¢iHancoBi akTMBYM 260 OCGMIHHOTO
Kypcy. Leit kasai onpasrosye cebe
B pasi npoBeneHHs BeNMKuxX obcsris
Ba/IIOTHMX iHTEpBeHIIiVi, KOJIV BOHM
CIIpaB/i MOXYTE BIUTMHYTV Ha
nponosutiio piHaHCOBYX aKTUBIB

ITenTpaspHmit 6aHK MOXe
BIUIVIBATH Ha PUHOK, IIOJAI0UN
CUTHAJI YI0T0 y9acHMKaM PO CBOT
Hamipwu. BeaxaloTs, 1110
[eHTpasIbHUA GaHK BOJIOLE
TIoBHiIIOK iHdopMariicio
TIOPiBHAHO 3 IHIIVMY rpaBLsIMm
punky. Harmpuxitan, mposopsman
BaIIOTHI iHTepBEHIIil, IIEHTPAJILHIN
GaHK CMTHaII3y€ PUHKOBI IIPO CBOT
HaMipu, 10 3yMOBITIOC TIPVIMHSTTS
y4JacHUKaM¥ PUHKY pilleHb, sIKi
BiJIITOBIIAOTH ITUIAM VIOTO IPOIIOBO-
KPeaMTHOY HOJITHKN. Tamymm

CJI0BaM¥, yYacHUKM PUHKY “igyTs”
3a iHTepBeHIIiIMM

Puc. 1.9. TparcMmiciviHi KaHaIv BIDIMBY iHTepBeHIiN
LIEHTPaIbHOro OAHKY Ha BaIIOTHWUI Ky PC

Hxepeno. Cxitameno Ha mincrasi [187; 188, c. 48-55; 189, c. 40-46].

3po3ymisio, mio cUrHaJbHMY KaHauT Ji€ Ha ITPaKTULL Jiviie B
TOMY BUITaZIKy, KOJIM y9acHUKM PUHKY TOBIPAIOTH [isIM LIEHTpasIb-
Horo GauKy. B iHImoMy pasi onpuwmogHIoBaTH iHdOpMAIio ITPO
ZIeBi3HYy ITOMITVKY HeJOIUIbHO.

Y X071i PO3IISAIly CUTHAIIBHOTO KQHAITY [IPOBEIeHHS! BAJIOTHNX
iHTepBeHLIiN1 JoxaMo, IO cepet CIIeITICTIB 1 eKOHOMICTIB LIeHT-
payibHMX OaHKIB HeMa €VHOIO IOMIAAY MIO0JI0 TOTro, Uu HeobxiHe
BimkpurTst iHopMartii iyt 9ac poseeHHs iHTepBeHmin. bararo
[eHTpaIbHMX OaHKIB HIKOIV He ONMPWIIOIHIOE JJaHNX IIPO Jac i 00-
CSITM BTFOTHUX IHTEPBEHLIII, [IesIKi OIIPVUTIOMHIOIOTH Lo iHdopMa-
IHO i3 3aMi3HEHHSM, 1110 aBTOMAaTUYHO HiBeJIIO€e 11 aKTyaJIbHICTb.
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Ha nam nornsg, 1e BigOyBaeThcsl depe3 HU3KY 3pO3yMIINX
MPUYNH, a caMe:

- MOXJIVBICTb IIPOBeleHHs [IPOBa/IbHVIX BAJIFOTHVIX iIHTepBeH-
i

- B yMOBax, KOJIM iHTepBeHLlil cyliepedars pyHIaMeHTaIb-
HVIM MaKpOeKOHOMiUHMM UMHHMKaM;

- KOJIM eBi3Ha HOJITVKa ife Bpo3pi3 i3 LUIbOBMM OPIEHTUPOM
BaJIFOTHOT'O Ky PCy;

- IIif] Yac NpOoBedeHHs iHTepBeHl1li, SKi iy Th y IpOTIex-
HOMY HamnpsiMi IIIO0 PMHKOBOI CUTYallil;

- KOJIV HeHTPaJIbHUY OaHK He KOPUCTYEThCSA TOBipoto yuac-
HWKIiB pMHKY a00 IIpOBOONTH BAIIOTHI iHTepBeHIl JIuLle
3apa[iyi KOPUT'YBaHHS BJIaCHOTO BaJIIOTHOIO IOPTderid.

CyTp BalIIOTHOTO PeryJIIOBaHHS Ta BAIOTHOTO KOHTPOIIIO SIK

iHCTpyMeHTIB KypcoBOI IOJTiTMKY BUCBiT/IeH] B [lekpeTi Kabinery
Misnicrpis Ykpaiun “IIpo cucTeMy BaJIFOTHOrO perysiloBaHHS Ta
BayIOTHOTO KOHTpOimo” Bifg 19 rmotoro 1993 p. Ne 15-93. BinnosinHo
no Cratri 11 Hekpery, Hauionaieaui 6ark Ykpainm y cdepi Ba-
JIFOTHOTO peryJIioBaHHs BUKOHYE TaKi (PyHKIIIi:

- 3[AIVICHIOE BJIIOTHY IOJITUKY Ha 3acafgax NPWHLIAIIB 3a-
raJibHOI eKOHOMIYHOI TTOJIITMKYM YKpainu;

- cwragae pasoM i3 Kabinerom MiHicTpis Ykpailu IvtaTixHM
Baimanc Ykpainm;

- BWUJA€ JIiNeH3iT Ha 30iiCHeHHs BaJIIOTHUX ollepallii, a TaKoX
YXBaTIOE PilICHH: IIPO IXHE CKacyBaHHS;

- 3aIpOBa/IXY€ CIIOCOOM BU3HAUYEHHS Ta BUKOPUCTaHHS Ba-
JIIOTHYIX (OOMIiHHMX) Ky PCiB iHO3eMHMX BJTIOT, BUpaXelnx
y BaIIOTI YKpaiHu, KypciB BAJIIOTHMUX LIHHOCTEVI, BUpaxe-
HMX B iHO3eMHIVI BA/IIOTi a00 po3paxyHKOBMX (K/IipVHIOBYIX)
ONVIHUILISIX;

- KOHTpPOJIIOE JOTPUMaHHA 3aTBepXeHoro BepxosHolo Pa-
1010 YKpaiHu JIIMITy 30BHIHIHBOTO Jlep>KaBHOro 0opry je-
pXaBy;

- BM3HaYae JIMITH 3aDOproBaHOCTi B iHO3eMHil1 IPOIIOBIV
OIVIHULIi YITOBHOBaXXeHMX DaHKiB HepesugeHTaM;
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- BuIae y Mexax, iepegbadenmx 1M [lekpetom, 000B a3K0Bi
I BUKOHAHHS HOPMaTVBHI aKTV OO ITPOBE/IEHHS OT1e-
pallit Ha BaJIIOTHOMY PUHKY YKpainu;

- HarpoMaipkye, 30epirac i BUKOPUCTOBYE pe3epBi BAJIOTHIX
IIIHHOCTeVI [T 3iVICHeHHS JIep>KaBHOI BJIFOTHOT ITOJTITUKM;

- BM3HAYac 3a IMOrofHKeHH:AM i3 [lepXaBHVM KOMITETOM CTa-
TUCTUKU €OVHI popMu 00sIiKy, 3BITHOCTI Ta JOKyMeHTaLIil
IIpO BJIIOTHI oflepallil, TOPSNOK KOHTPOJIIO 3a IXHbOIO J10-
CTOBIPHICTIO i CBOEUACHVIM I1O[aHHSIM;

- 3abesneuye nmyOriikarliro 6aHKiBCLbKMX 3BITiB ITPO BIIACH] O11e-
pariii Ta orepartil yrmoBHOBaXkeH1x OaHKiB.

3asHaurmo, 1110 B YKpaiHi HeMa [Jep)XaBHOTO OpraHy, SKwvi Ou
KOMIUIEKCHO pO3pOoOIIsiB 3araIbHOAEPXaBHY MOJIITUMKY BTIOTHOIO
KOHTPOJTIO Ta BTUTIOBAB il B KOHKPETHI ITPaKTUYHi METOIM i 3aXOLI.

Croronsi B Yxpaisi (pyHKIIil BA/IFOTHOTO KOHTPOJIKO BUKOHYOTh
Kistbka gepkaBHUX cTpykTyp. Hanpuxian, xoua HauioHambHum
OanK YxpaiHu i € roJIOBHUM OpraHoM peajlizallii BaIIOTHOTO KOH-
TPOJIIO, HasiBHi ¥ iHIIIi opraHy, siKi BUKOHYIOTb IeBHI (PYHKILiI Ba-
JIOTHOT'O KOHTPOJIIO, 30KpeMa [210, 215]:

1) yrroBHOBavkeHi 6aHKM, (PiHaHCOBI yCTaHOBM Ta HALTIOHAIBHWM
ollepaTop IIOITOBOTO 3B 3Ky KOHTPOJIIOIOTH BAJIFOTHI O1Iepartii, siki
IIPOBOISITh Yepe3 HUX siK Pe3uieHTV, TaK i Hepe3uueHTw;

2) Hep>kaBHa II0/{aTKOBa iHCIeKIlist YKpainy, sika 3a0e3neuye
diHaHCOBMII KOHTPOITb 32 BASIFOTHYIMU OllepaLlisiMu, IKi TPOBOISTh
pe3swIeHTH i Hepe3naeHT! Ha Tepuropil Ykpaiauy;

3) lep>xaBHWVI MUTHUI KOMITeT YKpaiHM 3aVIMacThCst KOHTPO-
JIeM 3a IOTPVMaHHSIM ITpaBwl IepeMillleHHs BaJIIOTHUX LIIHHOCTe
uepe3 MUTHWY KOPIOH fepKasl;

4) Minicrepctso 38 513Ky YKpaiHu peastisye KOHTPOJIb 3a JOTpU-
MaHH:M IIpaBwl MOIITOBMX IepeKasiB i IepecviaHHs BaTIOTHMX
LIIHHOCTeW uepe3 MUTHWU KOPIOH YKpaiHm.

Orxe, BAJIIOTHO-KYPCOBa IOJIITYKA — BB €JIEMEHT IPOITIO-
BO-KPeJTNTHOI HOJITUKY YKpaity, 006’ eKToM SKOf € OOMIHHVIVE KypcC
rpvsHi. 1t stirnmoro posyMiHHS 1iief eKOHOMIUHOI KaTeropii HeoOxif-
HO PO3IVISHYTH Teopii pery/oBaHHs BaJIFOTHOTO KYpCy [I€pPKaBu.
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1.2. Teopii peryAloBaHHA BAaAIOTHOT'O KypCYy
AK 06’€KTa pearisanii BAAIOTHO-KYpPCOBOi
IOAITHKH AepXKaBH

BanmroTHui1 Kypc xapakTepusye KyliBeJIbHY CIIPOMOXHICTb
IIeBHOI T'POIIOBOI OAVMHMILI, 10, BIITIOBIIHO, Ja€ 3MOI'y OIIHUTU
He JIVIIIe BAJTIOTHY, a 1 MOHeTapHY cdepy ekoHoMiku. EdpexTiBHe
(pyHKLIOHYBaHHS BaJIIOTHUX KypCiB 3a0e3neuye B3aeMHMIT OOMiH
BaJIIOTaMMU IIi/] 9ac TOPriBiii TOBapaMu, IMOCIyTraMy, Py Xy KamiTaliB
1 KpeOuTiB MUK KpaiHaMu, CIIPUSE TIOPIBHAHHIO IIiH CBITOBMX 1 Ha-
LIiOHa/IbHUX TOBAapHUX PUHKIB, a TaKOXX BapTiCHUX ITOKa3HWKIB
Pi3HMX KpaiH, BUpaXkeHVX Y HalllOHAIbHMX Y/ IHO3€MHMX BJIFOTaX.
3a3HaumMO, IO caMe 3a JIIIOMOT0I0 OOMiIHHOIO KypCy BiffOyBa€eThcs
3icTaBJIeHHs L[iHOBUX CTPYKTYp, Yepe3 HbOro MepefacThCsi eKo-
HOMIYHa iHdOpMaIlisi MiXX yuaCHMKaMK 30BHIITHbOEKOHOMIYHOL
AisUIBHOCTI Ta 3a VIOrO YYacTIO BiIOyBa€eThCs IIepepo3IIoil Hallio-
HaJIBHOTO IIPOITYKTY MDK KpaiHaMm.

CaMe TomMy HeoOXinHoO JieTaJIbHO pO3IJISHYTH OCHOBHI Teopil
peryJIoBaHHs BaJIIOTHOIO Ky PCy, SIKi B TOVI UM iHILIMV Yac MOACHIO-
BJIM VIOTO PyX i JaBajivi MpakTUYHi 71 TeopeTUdHi pekoMeHgaulii
IITO/TO yIIpaBsliHHS 0OMiHHMMM Kypcamu y cBiTi. Ha Hamry mymky,
Taka cpepa BaJIIOTHOTO Ky PCOYTBOPeHHS, K Teopil perysioBaHHs
BIIOTHOTO Ky PCy JiepXaBy, He[JOCTaTHbO BUCBIT/IEHA BITUM3HAHM-
MV HayKOBIISIMU Ta IPaKTUKaMMA.

Ha nifcrasi aHas1izy KOHIIEIILIM KYpCOBOTO PeryJioBaHHs MU
IHVITUIVE BUCHOBKY, IT10 KOXKHAa 3 HMX BUHWKJIa B TOVI UM iHILIMW riepiof,
KOJIM 3'IBWIacs ITOTpeba MOSCHUTY BOJIaTWIBHICTH OOMIHHVIX Ky pciB i
3aITpOIIOHYBaTV OCHOBHI ITUISIXU BperyJTIOBaHHs Ky PCOBUX Bi/THOCHH. 3
11i€l NPVYVHY KOXHY 3 JOKTPVIH BiIHECEHO JI0 TOrO UM IHITIOro Hepiony
CTaHOBJIEHHS Ta PO3BUTKY CBITOBOI BAJIFOTHOT CUCTEMM.

Epormoliist cBiTOBO! BA/IFOTHOI CVICTEMM J1A€ 3MOT'Y JTIIILIIe IOSICHUTI
i 3pO3yMiTV BUTOKM Ta IIPUYMHM TIOSBY Pi3HMX Teopin (Tabr. 1.2).

OcHOBHOIO MepeBaroio NepiIoi CBITOBOI BAIIOTHOI CUCTEMU
(ITapm3bkot) OyJ10 3abe3neueHHs CTaOUIBHOCTi EKOHOMIUHOTO cepe-
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[IOBUIIA, 3yMOBJIIOBaHe IIOCTIVIHOIO KyIIiBeJIbHOK CIIPOMOXKHICTIO
rpomosoi opyawMIl. CaMme Iie JaBasTo 3MOry eKOHOMIUHWM areHTam
IUIaHyBaTU AisUIbHICTh Ha 3Ha4YHY nepcrnexkTusy. Ha puc. 1.10 306-
pakeHO MOXUTVMBI MeXi BilXWIeHHS BaJIIOTHOIO KypCy Bill BaJIfOT-
HOT'O IITapuTeTy B yMOBaX (PyHKI[IOHYBaHHS 30J/I0TOTO CTaHIAPTY.
Harnpuxoiayt, HVDKHS MeXa BiTXWIeHHs JOpiBHIOBaia BATFOTHOMY
IapuTeTy MiHyC BUTpaTV Ha IlepeBeseHH: 30j10Ta. Hasusami 1110
MeXy HIDKHBOIO a00 eKCIIOPTHOIO 30/I0TOI0 TOUKOK Yepes Te, M0
B pasi 3HVDKeHHS BaJIIOTHOTO KypCy KpaiHM 40 HVKHBOI TOUKM
ITOYVHAIOCS] MAaCOBe BUBe3eHHS (eKCIOPTYBaHHS) 30J10Ta.

Tabauya 1.2

EBostroriisa ¢BiTOBOI Ba/IIOTHOI cHcTeMM
Ta PO3BUTOK TeOPpilt pery/moBaHHsA BaTIOTHOTO Kypcy

Eranm esosmrontii
CBITOBOY BaJIFOTHOI
CUCTEMM

XapakTepsi o3HaKM

Teopii peryso-
BaHHA BATIOTHUX
KypciB y 11ei1 mepiozn

1

2

3

1. TTapusbka BajrOTHA
cuctema (1867-1914):
IpyHTyBaNaca Ha

(PyHKIIIOHYBaHHS 30710Ta K CBIiTO-
BUX rpoIIeVt; 0aHKHOTM BUTEHO 00Mi-
HIOBAJIM Ha 30710T0O; HeOOMEXEHICTh

Kaacuuni meopii
(Teopiss mapwure-
Ty KymniBejasHOT

(1922-1933) rpymTy-
BaJzacs Ha 30JI0TO3-
nBKoBoMy (Benmvka
bpuranis, ®paniis)
Ta 30JI0TOIEBi3HOMY
(Himewunsa Tta me 30
KpalH) craHgapTi
Tenyesrka KoHe-
peHnis (1922)

nionaneHuMU Bamotamu (CILIA,
Benka Bpuranisa, @panis); 30e-
peXeHHs 30JI0THX MapUTeTiB Ta
BUIBHOIO KOJIMBaHHS BaJIIOTHMUX
KypciB; 3abe3nedenns obMiny Ha
sonoto pgonapa CIIA, dpaniyss-
Koro ¢paHKa ¥ aHIJIiICHKOTO PyH-
Ta CTepiHTiB; 0OMiH BayIIOT iHITIIAX
KpaiH Ha 30JI0TO uepe3 BalIOTH
HpOBiIHUX KpaiH, po3MiHHI Ha
TPOLIOBUV MeTaJl - [IeBi3u

30JI0TOMOHETHOMY | iMIOPTY V1 eKCITIOPTY 30710Ta; KOXKHA | CIPOMOXKHOCTI, Te-

cTaHgapTi HarjioHajTbHa BaJf0oTa Majla 4iTKO [Opis IJIaTiXHOTO

ITapusbka xoHde-|BU3HAYEHNU 307I0THUI BMICT; Ha-|0asiaHcy, Teopis ma-

pennis (1867) SBHICTh BUIBHMX KYPCiB y MeXax | pUtery MpOLIEHTHUX
“30710TVX TOUOK” CTaBOK)

2. Tenyesbka Ba-|lIpoBenenns MixHapomHux pospa- | Keinciancoxi meo-

JIIOTHa cCucTreMa xyHKiB He JIMILe 30JI0TOM, a M Ha- pi'i

(Teopist perynposa-
HUIX BaJIiOT (Teopist
PYXOMMX IIAPUTETIB
i Teopia HeWTpasnb-
HMX KypCiB), Teopist
“IUCTUX TIOTOKIB")
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axinuennn maba. 1.2

1

2

3

3. bperron-Bymcrka
BaJIIOTHA CcyCTEMA
(1944-1971)
IPYHTYBajlacsi Ha 30~
soTofieBisHOMY (dpak-
TUYHO 30JI0TOIOA-
poBoMy) cTaHmapTi
bperron-Bynceka
koHdepeHwid (1944)

BuxopucraHHS 30710Ta sIK 3aCo0y
dopMyBaHHS pe3epBHUX AKTUBIB;
MDKHapOIHMM IVIATDKHMM 3ac000M
HapiBHIi 3 30/10TOM OyyM BU3HaHI
morap CIITA (35 monapis 3a ogHy
TPOVICHKY YHIIiIO) Ta aHIJIiVICHKIV
dYHT CTepIliHriB; IPUPIBHIOBAHHS
BaJIFOT OJIHA J10 OJIHOI Ta iXHi1 OOMiH
IIPOBOIVUIM Ha ITiICcTaBi OiliHMX
BaJIIOTHNX IIapUTETIiB, BUPaXeHX
y 30JI0Ti; HaSABHICTB (PiKcOBaHMX
BaJIFOTHUX KyPCiB

Heokaacuuni meo-
pit

(HopMaTuBHA Te-
opis, Teopis IuIa-
BAlOYUX BaJIIOTHMUX
KypciB, Teopid K10-
4oBMX i pikcoBaHMX
BaJTIOT)

4. fImavicbka BIIIOTHA
cucrema (31976 p.)
IpyHTyBas1acs Ha Ia-
e pOBO-BaJIIOTHOMY
cTaHaapTi
SImavicbka KoHe-
pettis (1976)

IloBHa nmemoHeTHU3alLlid 30J10Ta y
cepi BaIOTHUX BIIHOCHMH; Ha-
JaHHs KpaiHaM ITpaBa CaMOCTIVIHO
IIpUVIMaTH OPANOK BU3HAYEHHS
obMiHHOTO KYpCy (I1aBarodum,
sMimraHuit 9 ikcoBaHMIT); 3a-
nposamxeHHsa ctangapTy CI3 gk
KOJIEKTMBHOI pe3epBHOT BaIIIOTH

4.1. €BporeicbKa Ba-
JIIOTHA cucreMa (pe-
rioHanbHa) (31979 p.)
1979 p. - cranpapr
EKIO;
1999 p. - eBpO

O06’eguanns 20 % odiniviHux 30-
JIOTOZOJTAPOBUX Pe3epBiB; BUKO-
PUCTaHHS 30/10Ta [Ijisl YaCTKOBOTO
3abesmeueras emicit EKIO; nepe-
OLiHKa 30JI0TUX pe3epBiB 3a puH-
KOBOIO LIIHOIO

Cyuacui meopii
(reopia onTumann-
HOT BaJIIOTHOT 30HN,
PO3BUTOK Teopil
TUIaBalOvoOro Kyp-
cy, Teopid xaocy,
“MiKpoCcTpyKTypHa”
Teopis)

Hxepero. CxilajieHO 3 BUKOPUCTaHHSIM Takmx mxepert: [33, c. 31-37; 63,
c. 64-75; 105, c. 50-51; 109, c. 39-46; 165, ¢. 36-39; 166, c. 56-60; 172, c. 56-85; 197;

198; 270, c. 175-180].

BinnosinHo, BepxHsA MeXa BiIXuIeHHs OpiBHIOBaJIa BaJIIOT-
HOMY ITapuUTeTy IUIIOC BUTpaTy Ha IlepeBe3eHHs 30510Ta. Hasusann
ITI0 MeXY BEPXHBOIO abO iMITOPTHOIO 30JI0TOI0 TOYKOO, TOMY 11O B
Ppasi [MiaBUILIeHHS B/IIOT JI0 BEPXHBOI 30JI0TOI TOUKM NMOYMHAIOCH
BBe3eHHsI (IMITOPTyBaHH:I) 30710Ta B KpaiHy. 3a3Ha4MO, IO B Ile-
PioA 30J10TOrO CTaHAAPTY BATIOTHUI KypC OYB IOPIBHSHO CTIVIKUM,
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Maxcumasona mexa Bioxusennn (mouxa pebasrvBayii)
(30JI0TOMOHETHWVI CTAHAAPT ~ BEPXHSI 30JI0Ta TOUKa)

Baromuuii (3010muit)
napumem Baaromnuii kypc

N N

Minimartna mexa 8idxusennsn (mouxa deBarvBayii)
(30ITOTOMOHETHMIT CTAHIAPT — HYDKHS 307I0Ta TOYKA)

Puc. 1.10. MoxomvBi Mexi BigxXniIeHHs BaIIOTHOTO KyPCy
Bin BaymoTHOro napurery [102, c. 323].

OCKUTBKM ¥10T0 rapaHTyBasIM BUTBHIMIT 0OMiH OaHKHOT Ha 30J10TO i
MOXJIMBICTb BUIPHOI'O BMBE3€HHS 30J10Ta 3 OAHIicT KpaiHu B iHIITY.

Y neit nepiof] BUHMKIIM TaKi TeOpeTHMYHI KOHLIEIILIT peryIroBaH-
HSI BUTIOTHOTO KYPCY: TeOpis ITIaTDKHOTO OasiaHCy, Teopis apureTy
IIPOLIEHTHMX CTABOK, Teopisi NapUTeTy KyI1iBeJIbHOI CITPOMOXKHOCTI.
OnHak HaroJIoCHMOo, IO TeOPis NapuUTeTy KyIiBeJIbHOI CIIPOMOX-
HOCTi BUHMKIIA B 1tepiof, IlepIioi cBiToBOI BiVIHM, KOJIM 30JI0TOMO-
HeTHWUVI CTaH/IapT I104aB Brpa4aTi 3HaYeHHs (y KpaiHax 3axigHoi
€sponu icHyBas 10 1914 p., y fnonii - o 1917 p.). ITpore mu 3a-
YMCITAIIN 1110 TEOPiI0 caMe /0 IepIIoro eTary eBOJIOIiI CBITOBOT
BaIIOTHOI CHCTeMM, HECITPOMOXKHICTB SIKO1 OyJla MiJIpyHTAM BU-
HUKHEHH: Ta PO3BUTKY L€l JOKTPUHWU.

IMpencraBHVIKM KJ1aCHMYHOI Teopii BIiepiIe B eKOHOMIYHIN ic-
TOPil BUCYHYJIM iIeto Ipo 3B"430K BaJIIOTHOTIO Kypcy 3 MapuTeTOM
BHYTPINTHIX I1iH NOPiBHIOBaHMX KpaiH. 30KpeMa, IBeICHKUI eKO-
Howmicr I'. Kaccenp TeopeTidro oOrpyHTyBaB TBep/IKEHH: PO Te,
1[0 BHYTPILIHA BapTicTh (KyIiBebHA CIIPOMOXHICTb) IPOIIOBOL
OJTMHMLII BU3HAYAE Ti 30BHIITIHIO BAPTICTh (BJIIOTHMI Ky PC). YueHui
PO3BUHYB i/iel IIoIlepeJHUKIB Y TpaKTyBaHHI BAJIFIOTHOTO KypCy sIK
3BUYAVHOTO “MOHeTapHOro peHOMeHy” : BiTHOCHA IliHa BaJIIOTU
OyJia HOMiHaJIBHUM BUPa@XeHHSM IPOIOpIiiit 0OMiny MiX Kpai-
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HaMw, SKi, BiITIOBIIHO, P opMyBa/ICh Ha MaKpOPiBHI Hif] BIUIMBOM
TIONUTY i HPOMNO3ULIiTl Ha PUHKY OKpeMIX TOBapis.

CrioBoCIIONyYeHHs “TapuTeT KyIiBeIbHOT CIIPOMOXKHOCTI” BBi-
VITIIIO y BXUTOK ITicytst Iy Ortikartii craTTi I, Kaccens B “Exonomiunomy
xypaati” (1918) [165, c. 37], e BueHVVt BUCTIOBYB IPOIO3MLIIO, ajl-
pecosany J1izi Harrivi, BukopyctaTy mapureT KyI1iBeIbHOT CIIPOMOXK-
HOCT] K gKip MUKHAPOIHOT BAJIFOTHOT ITOJTITUKINA.

CyrTs Teopii napurety KymnisestbHoi cripomMoxHocTi ([IKC) mostsirae
B TOMY, 110 BJIFOTHIVI Ky PC BU3HAUEHVIV BITHOCHOO BAPTICTIO TPOITIEVT
JIBOX KpaiH, sSIKa 3a/IeXKVTh Bifl, PIBHA 11iH, a piBeHb IIiH, BIIHOBIIHO, - B/
KUIBKOCTI rpoitiert B 00iry. Llg Teopis crrpsimoBaHa Ha HOIIYK “Kypcy
piBHOBaru”, sikuvt 6M BpiBHOBa)KyBaB IUIATDKHMI DarlaHC y KpaiHi.
HoxTpuHa nependayae, 1110 BiGMiHHOCTI y BAJTIOTHIIX Kypcax Bigoopa-
JKalOTh KyTliBeJIbHY CIIPOMOXHICT PisHMX BIOT. [HITMY crroBaMu,
O6OMiHHI KypCcyl BaIIOT Pi3HMX KpaiH JIOCKOHAJIO TIPUCTOCOBaHi, 11100
Bi/JJIOOpakaTy CIIiBBiTHOINEHH PiBHIB LIiH y II1X KpaiHax.

ITpoTe Ha ITpaKTULIi Ba/IFOTHI Ky PCY 3HAYHO BIIXVIISIOTHCS Bifl
rmapuTeTy KyHiBeJIbHOL CIIPOMOXHOCTI HaBiTh YIIPOJOBX TpUBa-
JIMX TIePiOfIiB, IO TTOB’ A3aHO 3 BIUIVBOM Ha Ba/llOTHUI Ky PC HU3KU
YMHHMKIB, SIKi M1 JeTaJIbHO pO3IJIsiHeMO Jajli. B ekonomiuHin J1i-
tepatypi B Teopii IIKC BuaiisioTs 118l 0cHOBHI Bepcil: Teopii ab-
COJIIOTHOT'O Ta BiTHOCHOTO IIApUTETy KyHiBeJIbHOI CIIPOMOXXHOCTI
(puc. 1.11).

SIk cBizamTh 11pakTMKa, y Oieiiocti Bunakis Teopid IKC ne
MaJla ITTBepIKeHHST, OCKUILKM I'PYHTYBaIacs Ha TOMY ITPUMITYIIEHi,
1110 CBiTOBi pMHKM iHTerpoBaHi Ta KOHKy peHTHi. Came TOMY, SIK 3a-
3HAUAOTh BITYM3HSIHI VI 3apyOiKHI €KOHOMICTH, OITiHKa I ITPOrHo-
3yBaHHS BaJIIOTHUX KypciB Ha 1izicrasi Teopitl [TKC mae o6mexetie
ITPaKTUYHE 3aCTOCYBaHHS, i 11eV1 1TI0Ka3HMK HeoOXiTHO po3rmsgaTu
4K OJIHY 3i CKJIaJIOBUX 3arajlbHOro IIpOLeCy Kypcoy TBOPEHHS.

OcHoBHI 11IepeBarvi Ta HeJ10J1ikv 3acTocyBaHH4 JokTpyny ITKC
Ha ITpaKTuIi Taki [63, c. 242-245].

1. Ilepesarut:

- Teopist aDCOTIOTHOrO MAPUTETY KyTliBeJIbHOI CIIPOMOXKHOCTI

YiTKO BM3HAYaE crociO 3MirHeHH HAllOHAILHOL BAITIOTH, a
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Teopig mapurery xyniBestsHoi cripomoskaocti (ITKC)

! ’

Teopis abcoomuozo
napumemy KynibeavHoi
CIPOMOXKHOCII:

Teopis idnocroeo napumenty
KYNibeAbHOT CHPOMOXHOCIII:

s srimoro
BVIMipIOBAHHS BAJIIOTHOTO
Kypcy moTpibHO 3icTasisru
He abcomoTHI piBHi LiH B
obox Kpairax, a ixHi
BiZHOCHI 3HaUYeHHS

ObMminHWMI Kypc MiX IBOMa
HaLlOHATLHVIMMA IPOIIOBUMN
OOVHWIISIMM IBOX KpaiH IOPIBHIOE
BiTHOIIEHHIO PiBHS ITiH V WX
KpalHax

Puc. 1.11. Cxotaosi enrementn moktpuam [TKC [33, ¢. 31-37; 63, c. 64-75].

camMe - SHVDKEeHHS PiBHS BHYTPIITHBOT iHd Il Ta migBuIIeH-
Hsl KYIIiBeJIbHOT CIIPOMOXKHOCTi FPOIIIOBOT OJIMHMUILL KpaiHu;

- Teopis BiTHOCHOTO MapuUTeTy KyIliBeIbHOI CIIPOMOXHOCTI
Jla€ 3MOI'y Ha MapUTETHWMX 3acafgax BU3HAYUTH peajlbHy
MDKHApOJHY BapTiCTh HalliOHAJIbHVUX TOBapiB;

-  HaMifICTaBi Teopil aOCOIIOTHOTO IIapUTETy MOXKHA BU3HAYA-
TV OOMIHHUVI Ky PC SIK 5a30BWVi OPieHTHP, KNI IPUOIM3HO
BijToOpakae peaJyIbHY BapTiCTh TOI UM iHIIIOT BAJIFOTHAL.

2. Hemonixm:

- HEMOXJIMBO po3paxyBaTu 3araJIbHui piBeHb 11iH Ha OJIHa-
KOBI Py TOBAPIB Ta [OCIYT, OCKUIbKM IXHi gKicHi xapaxk-
TEPUCTUKM Y PI3HUX AepXKaBax CYyTTEBO BiIPi3HATVIMYThCS
MiX cobo10;

- Taki YMHHVKMY, 9K TPaHCIIOPTHI BUTpaTH, MUTHI 300pu, 110-
JATKV, a TAKOX HeIOCTaTHLO OpraHi3oBaHi pyHKM 30y Ty He
JAIOTh 3MOTY 3pOOUTY TOYHI BUCHOBKM Ta ITOPiBHSHHS;

- Y Pi3HMX KpaiHax He JIVIIIe Bilpi3HSIOThCS MEeTOLMKM PO3pa-
XYHKY CTIOXWMBYMX I1iH, Ha IIijicTaBi SKux Tpeda po3paxo-
ByBaTU BIJHOCHUV IapUTET KyIIiBeJILHOI CIIPOMOXHOCTI,
a " TOCUTh CKJIA[MHO BUMIPATU BapTiCTh Pi3HOI KUTBKOCTI
OIJHAaKOBVIX I'PyIl TOBapiB;
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-y 3arajibHMiI Habip ToBapiB sl HOPIBHAHHS TaKOX BKJIIO-
4aroTh Ti, SIKi He € IpeiMeToOM MiXHapoIHOro oOMiHy Ta
IIiHY Ha 5Ki 3HAYHO BiIPi3HSIOTLCS Y POSBUHYTUX KpalHax
i KpalHax, 110 PO3BMBAIOTbCS.

Hwuska nposemeHvx mocmiakeHb 3acBiTamIa, 1o iICHY € BEJIMKI
PpO3pUB MiX PUHKOBUMM KypcaMU (SIKi YCTaIIOIOTBCSI Ha PVIHKY
CTWXIVIHO Hifl BIUIVBOM IIOITUTY i MPOIO3KIlii) Ta Kypcamu, 3arpo-
BapkeHyMy Ha nifgcrasi IIKC y xpaiHax i3 po3BUHYTUM pUHKO-
BVIM CepeJOBUIIIEM i B TVX KpaiHax, e PUHOK 3a3Ha€ eKOHOMIUHMX
TpaHcdopMmartin.

Y npoMmcioBo posBuHY TVIX KpaiHax pUHKOBI Kypcy Ta Kypcu Ha
mipcrasi ['TKC, 3a3Biuar, goctaTHbo HaOmvokeri. Hespavkaroun Ha Te,
110 Teopisi IIKC He Mae mpakTUUHOTO 3aCTOCYBaHHS i € TiImoTe3010,
camMe BOHa J1aJ1a HOIIITOBX i CTayIa OCHOBOIO [jIs1 PO3BUTKY Ta CTAHOBJIEH-
HSI IHIIIMX TEOPETUYHMX KOHLIETIL(iV i came ii IlepeyciM po3riIsiiaioTh
Ta BUCBIT/IIOIOTH yCi HAYKOBIi, SIKi JIOCJIDKYIOTh IIPOLIeC BaJIIOTHO-
ro KypcoyTBOpeHHsI. Po3[/IAHYBIIN Teopito NapuTeTy KyIliBeJIbHOL
CIPOMOKHOCTI, MM Maym O TIepeiITy 10 iHIIMX Teopi Toro yacy, a
came - J10 Teopii IV1aTLKHOro bastaHcy i Teopil HapUTeTy MPOLEHTHMX
craBok. [Ipote 11i JOKTpYMHM Ta “MIKpOCTPYKTYpHY” Teopito po3ryii-
HeMO B XOZi OLIIHIOBAHHS KyPCOYTBOPIOBAIbHVIX YMHHMKIB.

Crpareriunoro ninmo ITapusekoi BamoTHOI cucteMn Oyito
3a0e3rmedyeHHs cTabiyIbHOCTI HAlIOHAIBHMX FPOLIEV 1 BaJIFOTHOrO
KypcCy, a HM3Ka iHImmX Ijien (CTUMYJIIOBaHHS eKOHOMIYHOT'O 3poc-
TaHHs, CKOpOUeHHsI 0e3pobiTTs ToIIO) y TOWM nepion Oysia 11o3a
cdeporo nposeaeHHs BamoTHOL oiTvky. ITopsiy i3 LM icHyBasia
11e HM3Ka IIPUYNH, Yepe3 [Ki 118 BaJII0THA cucTeMa BTpaTula CBO€E
3HaueHHs. 1o HMX MOXXHa 3a4MCITUTY TaKi: uepes noyarok [leprmot
CBITOBOT Bi/IHM BBEJIEHO Ba/TIOTHI OOMeXeHH:], LIeHTPaIbHI OaHKuU
KpaiH, 110 Opasvi y4acTb y BiViHi, IpUIMHIIIM OOMIH DaHKHOT Ha
30J10TO i 30UTBIINIIM TXHIO eMiCito )15l IOKPUTTS BOEHHWX BUTPAT,
3aIrpoBa/KeHHs1 OOMIHHOTO Kypcy Oys10 HepeayibHMM TOLIO [63,
c. 64-75; 105, c. 50-51; 109, c. 39-46].

Ilicns mepiony BamoTHoro xaocy (1914-1922) sBuHwukia
I'enyesbka BamioTHa cucreMa (1922-1929), mo rpyHTyBasacs Ha
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30JI0TO[AEBI3HOMY Ta 30JI0TO3/IMBKOBOMY CTaHIOapTax. Y4acHUKU
koHdepenwii 1922 p. y I'enyi Maiu Ha MeTi CTBOPUTHU IEBHUM
MeXxaHi3M m1a edpeKTMBHOro pyHKIIOHYBaHHS MiXHapOIHOI Ba-
JIOTHOT CuCTeMU y HicisgBoeHHMN niepios. Came ToMy Oysto peko-
MEHTIOBaHO BITHOBUTU YaCTKOBY KOHBEPTOBaHICTh HALliOHAJIBHYIX
TPOLIOBVIX OOMHWMIIE Y 30J10TO Y BUIVISI 3/IMBKIB (30JI0TO3/TMBKOBUA
CTaHOapT).

Jns Toro o6 4ONOMOrTH BiTHOBUTY HalliOHA/IBHY BaJIFOTHY
cycTeMy TVM KpaiHaMm, SKi 3amimuTics Oes 3amacis 3010Ta, 3armpo-
TOHOBAHO 1XHI pe3epBHI aKTVBY BUPaXKaTy He JIIIIe B IIbOMY 10-
POTOLIiIHHOMY MeTaJli, a Vi y BaJIIOTi, Ky MOXHa Ha HbOI0 OOMiHSATHU
(somoropesizHmy crangapt). Le Oysto mos’s3aHe 3 THM, 10 Mic/Is
Ilepmof cBiTOBOI BiVIHV OCHOBHI CBITOBI 3aracy 307I0Ta 30ceper-
e y Takux KpaiHax, gk CIIIA, Benvka bpuranis Ta @paHiis.
V immmx kpainax 3a OcHOBY PYHKI[IOHYBaHHS IXHiX BaJIIOTHMX
cvicteM OyJ10 B34TO 30JI0TOLEBI3HUI CTAHAAPT, 100 3MYIITYBAIO 1X
Opi€HTYBaTMCs Ha CWIbHY IHO3eMHY BaTIOTY.

Tenep posrisineMO TeopeTwyHi KOHIeNIil 0OMIHHOTO Kyp-
Cy, AKi BUHVIUIN B TTepiof] PyHKIiOHYBaHHs [ eHye3bKoi BalTFOTHOL
cucTeMH, TODTO /10 KeMHCIaHChKMX TeOPill KypCOyTBOPEHHSI, sIKi
IIpeICTaBIIeH] TaKMM JOKTPUHaMM: Teopisl peryIbOBaHUX BATIOT
(Teopist pyXOMUX IIapUTETIB i Teopist HeMTpabHMX KYPCiB) i Teopid
“gycTVX MOTOKIB” .

Bigomo, mo Teopist perynboBaHOI BaJIFOTM BMHMKJIA ITij, BIUIU-
BOM CBiTOBOI €KOHOMIYHOI Kpusu 1929-1933 pp., ko nanysajm
TaKi eKOHOMIYHi SIBUINA, SIK 0e3po0iTTs, He30aaHCOBaHICTh TUTaTik-
HVX OaJIaHCiB, YMCIIeHH] AeBasTbBartil IIPOBITHVX BA/TIOT 3871 OTPU-
MaHHA KOHKYPEeHTHMX IepeBar Ha CBITOBOMY PWMHKY, TOPTOBeJIbHI
obmexeHHs1, AedpoITH 3a iIHO3eMHMMM 30008’ I3aHHAMY Ta CYBOPU
BAJIFOTHUVI KOHTPOJTh. Y TOVI ITepiof1 BUSIBWIIOCS. HEMOXITVBVIM BUKO-
PUCTOBYBATM ifeF0 HEOKJIACUYHO] LIKOJIN, IKa BUCTYIa/Ia 3a BUIbHY
KOHKYPEHIIiIO Ta HeBTPy4aHHs JlepXXaBy B eKOHOMIKY.

Ha mpotuBary Teopii 1iaBalouoro BaJiroTHOTO Kypcy, sKa J10-
Ty CKaJIa MOXJTUBICTB FIOTO aBTOMATMYHOIO BUPIBHIOBAHHS, TEOPIst
peryJiboBaHoi BaroTH Oysla pospo0sieHa Ta IIpeAcTaBieHa JIBoMa
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OCHOBHMMM HampsiMamu [165, c. 36-39; 166, c. 56-60; 172, c. 56-85;
197; 270, c. 175-180]:

[IEPILIVIV HAIIPSIM — TeOPisl pyXOMMX ITapuTeTiB, po3pobiieHa
I. ®imepom, sk IIPOTIOHYBaB CTabLli3yBaTVI KyIliBe/IbHYy
CIIPOMOXHICTb I'pOILIeV] 3a JOTMOMOIOK0 MaHeBPYBaHHS 30-
JIOTVM MapUTETOM rpolLoBoi ogvHwmIL, Ta k. M. Kertrcom,
SIKUVI pEKOMEHTyBaB 3HVDKYBaTV Ky pC HalliOHAJIbHOT BaJTIO-
TM [I/I51 TOT'O, 1100 BIUTMBATY Ha LIiHK, eKCIIOPT, BUPOOHMLI-
TBO i 3aMHSITICTh y KpaiHi. 3a3Ha4MMO, 10 PeKOMeHIarlil
JIx. M. KertHca BukopucraHi Berimkoro bpuraniero Ta re-
AKMMU iHImvMy Kpainamw 3 1930-x pokis;

APYIUV HallpsIM — TeOpisi KypciB piBHOBaru, abo Herpasb-
Hux Kypcis. Ha AyMKy 3axigHIX €KOHOMICTIB, HeTPaTbHUM
yBaXkaroTh TaKMV KyPC, SKUV BiJIIOBiTae CTaHy piBHOBAru
HalliOHaJIbHOI eKOHOMiKM. Po3rismaount BaloTHUV Ky pC
JIMLIIe SIK peaslizallito MIHOBUX ITPONIOPLIIN, YUeHi Ha 3aca/iax
B3a€MO3B 53Ky PIi3HVIX YMHHUKIB Oy/1yI0Th CUCTEMM PiBHIHD
114 OLiHKM 3MiH KyPCOBVX CIIiBBITHOIIIEHD IiJT IXHIM BIUIM-
BoM. Ha it mmizcTasi 3"siBvwivch 1 po3BMHYIIMCH TaKi Teopil:
Teopisi pallioHaJIbHVIX O4iKyBaHb OIlepaTopiB BaJIIOTHOTIO
PVHKY, SIKa aHaJIi3y€ BIVIVB IXHBOI ITOBeIIiHKY (KYTIiB/IS Um
TIPOIaX MEeBHOT BAIFOTU) Ha KypCoBe CITiBBiIHOIIeHHs; Te-
opisd HaJI3BMYANHO IABUIIEHO] peakLiil BaJIIOTHOrO KypCy
Ha eKOHOMIYHI 1oaii; rirroresa “HOBMH K YMHHMKA, IT0
BIUIVIBA€ Ha IIpoliec KypcOoyTBOPeHHS; KOHIIeIIisl IopT-
denpHOrO GastaHcy, AKa BpaxoBye Iopa3 OUTBLINT BIUIUB
MDKHapOJHOTO pyXy KarliTasiis, ocobmmso y dopmi “niopr-
demnst” LiHHMX Mallepis, Ha BAJIFOTHUM KyPC.

Y paMKax KeVHCiaHCBKOI CHICTeMMU TIOIJISI/IB MiXkKHapo/IHa eKo-
HOMiKa ~— Ife CTaTUYHWI CBiT, SIKUV XapaKTepu3yBaIu BUCOKI IIiHM
i 3apobiTHa 11aTa, 6e3pobiTTs 11 0OMexeHi piHaHCOBI 38" A3KM MiXK
KpaiHamu. PO3BUTOK KeMHCIaHCHKVX MOTVISANIB Ha €KOHOMIKY Ipo-
JOBXWJIA I1ie OfIHa TEOpist BAIFOTHOTO KypCy, a caMme - Teopis “umc-
THx NoToKiB”. CyTb 11i€1 JOKTPVHM TIOJISITA€ B TOMY, 1110 BAJIFOTHUM
KyPC BU3HAYalOTh Ha BAIIOTHOMY PUHKY CIiBBiTHOIIIEHHSIM MiX
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TIOMTATOM i TIPOIIO3ULIIEIO Ha iHO3eMHY BaJIIOTY, AKi € YMCTUMM T10-
TOKaMV BapTOCTEN BiJi iMIIOPTY 1 €KCIIOpTYy ToBapiB i mocsyr. Y
LIbOMY BUIMAAKY iMIIOPT i €KCIIOPT TOBapiB BUMIiPIOIOTh 3a MeBHUM
repion, 110 € iHAMKATOPOM 3aCTOCYBaHHS MeTOHOJIOriI ITOTOKIB i
MIOSICHIOE Ha3BY 11i€1 TEOPeTYHOI KOHLIEIIIIiT.

3 npvauH, 10 3yMOBUJIM BiIMOBY Bif, ['eHye3pKol BaJIFOTHOT
CHCTeMM, Ha3BeMO Taki: BUITyCK HaIMipHOI KUIBKOCTI I1allepoBuUX
rpouet, o He Oyu 3abesIledyeHi 30JI0TMMM 3aTlacaMyl KpaiHu,
BIJICYTHICTh epeKTMBHOI'O MeXaHi3My peryJIIOBaHHS CaIbIO IUTATIK-
Horo banaHcy, mouaTok Bermkoi genpecii y CIITA Ta cBiTOBOI €Ko-
HOMIYHOT KpM3M TOIIO.

Hacrynna cBiToBa BayroTHa cycTeMa 3ario4aTKoOBaHa Iiie B ITe-
pion [Ipyroi ceiToBoi BirtHM (KBiTeHb 1943 p.), OCKiNBbKM KpalHuU
OCTePIrasImcs TVIX HACIIIKIB i TOTPACiHb, SKi BuHVIOM y 30-x pokax
yHacminok I lepmoi cBiToBof BivtHN. AHITIO-aMepUKaHChKi eKCITepTH,
AKi ITpaLfoBaIv Hafl IIpoeKToM (3 1941 p.), Bi moyaTKy HaMaraavics
PO3pOOUTY HM3KY MPUHITUIIIB TS 3a0e3Ile4eHHsI €KOHOMIYHOTO
spocrannst. baxanwa CIIIA 3akpinmTyt TpoBifiHy poJib y CBITOBIN
BaJIIOTHIV cucTeMi OyJ10 BimoOpaskeHe B ITpoeKTi KepiBHMKA BinmuTy
Ba/HOTHVIX JOCTiKeHb MiHicTepcrsa dinancis CILIAT. [1. YVarrra. Y
XO[Ii TPUBAIVIX JUICKYCiV, 10 BifOyBaymicsa MiX 110ro NpyxXwIbH-
Kamy Ta npuxwibHuKaMmu /K. M. Kenrca, ssknii saxuinas inTepecu
Benmxoi bpuraii, nepemory 3q00yB ITpoeKT aMeprKaHChKOTO €KO-
Homicra. OTxe, 10 IPUHITNAIIB (PYHKLIIOHYBaHHS TPeThOI CBITOBOT
BJIIOTHOT CHCTEeMI MOYKHA 3a4MCJIMTY TaKi: BiJIbHaA TOPTIBIIS Ta PyX
KalliTas1iB; piBHOBara IUIaTLKHMX OalaHCiB; cTabUTPHICTD BAITIOTHMX
KyPCiB i CBITOBOI BJIFOTHOT CHCTEMM 3arajIoM; 3alIpOBa/IPKeHHS 30-
JIOTOAEBI3HOI'O CTaHJAPTY, 3AaCHOBAHOIO Ha 30JI0Ti Ta ABOX pe3ep-
BHUX Baynotax — mosnapi CIIA 1 aHriinicbkoMy PYHTI CTepIIiHTiB;
CTBOpeHHs MibkHapoaHot oprasisatii (MiXXHapoaHOro BaJIIOTHOTO
donny (MB®D)) 1151 BAJIFOTHOTO PeryJIiOBaHHS Ta KOHTPOJIIO, a Ta-
KOX HasgBHICTb (PiKCOBaHMX BAIIOTHMX KypciB [172, c. 67-69].

Bunmknenns Ta icHysaHHs bperron-Byncpkol BamoTHOT cvic-
Temw (1944-1971) xapakTepHe HEOKITaCUYHUMM TEOPisiMU peryJIo-
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BaHHSI BUTIOTHMX KYPCiB, IO SIKMX MOXXHA 3a4MC/INTY TaKi KOHLIETILET
[172, c. 53-60]:

- HOpMaTuBHAa Teopis;

~ Teopis IU1aBalouMX BAJIIOTHMX Ky PCiB;

- Teopis KIIOYOBMX BaJIIOT;

- Teopis ikcoBaHMX BAIIOT.

Y HOpMaTUBHIN TeOpii BaJIFOTHOIO KypCy pO3Iys/ialoTh 00-
MIiHHUV KypC K JOJATKOBUM iHCTPYMEHT PeryioBaHHs €KOHO-
MiKM, peKOMEHIYIOUM PeXNM IHYUYKOTO KypcCy, KOHTPOJILOBaHMUI
nepxasomw. Llfo Teopiro HasMBaOTh HOPMATMBHOK, OCKUTBKM 1T
asropu (IIx. Min, P. Maupem, E. Bipabaywm) ysaxaroTs, 110 Ba-
JIIOTHUVI KypC IIOBUHEH IPYHTYBaTHUCA Ha IMapuTeTax i yrogax, ski
3arpoBaJDKeHi MikHaponHUMM opranamu. Ha BinMiny Big TBOPLIiB
HOPMAaTMBHOI Teopil, HpescTaBHUKM TEOPIl IUTaBarouX BATFOTHMX
kypcis (M. @pinmen, ®@. Maxiyn, I'. [Ixoncon, J1. €pxapp, I T'ipri
Ta iH.) IIepeKOHyBa/IN, ITI0 32 PEXUMY IUIABA0UYNX BATIOTHUX Ky PCiB
aBTOMAaTUYHO BUPIBHIOETCS IUIATDKHUY DaslaHc Kpaidu, BinOy-
Ba€ThCS CTUMYJIIOBAHHS CBITOBOI TOPIiBJli, CTPUMYBAaHHS BaTFOTHOT
CHeKyJIsiLil (OCKUIBKYM B pasi IIaBaloyMx BATIOTHUX Ky PCiB CITEeKY-
JISILiSI CTa€ TPOIO 3 HYJIbOBUM Pe3yJIbTaTOM: OfIHi BTpa4aioTh Te, 1110
OTPMMYIOTH iHi). BueHi Toro uacy Oy BrieBHeHi, 110 BaJIFOTHUV
PVHOK JIilIllle, HiX JiepXaBa, BU3HA4Ya€ KypCcoBe CIiBBIIIHOIIEHHS
B&JIIOT 1 1110 TUIBKM 3a TaKoil popMM peastizallil BaJIFlOTHO-KY pCOBOL
MOJITUKM iCHY€ BUTbHMV BUDip MeTo/1iB HallioHaJIbHOT EKOHOMiYHOY
ITOJTITMKM Oe3 30BHINTHBOIO TUCKY.

Hanpuwiaj, Ha JyMKy MOHETapuCTIB, BaJIIOTHUM KypC Mae
BUTBHO KOJIMBATHCA HiJT BIUTMBOM PMHKOBOTO ITONUTY 1 ITPOITO3UILLI,
a lepxaBa He ITOBUHHA 11oro perymosatu. M. dpinmen samporio-
HYyBaB y 3aKOHO/JABUOMY IIOPSIKY 3aCTOCOBYBAaTV BAIIIOTHY iHTEp-
BEHIIiI0, 3a3Ha4aouy, I10: “pMHOK BUKOHA€E poOOTy Ha BA/IIOTHOMY
puHKy HabaraTo Jiimnire Hix gepxasa”. BianoigHo, npuxmibHU-
KV HEOKJIaCMYHOTO HalPsIMY BBaXKalOTh MOXJIVBUM CTabLIi3yBaTN
eKOHOMIKY 3aBJIsIKM pMHKOBOMY PeryJIlOBaHHIO BAJIIOTHOIO KypCy
i IepeTBOPeHHIO IUIaBalO4YMX KYPCiB Ha aBTOMaTUYHUI PETyJIsiTOp
MDKHaApOJHMX pO3PaxyHKIB.
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Mu noaingemo gymKy Bimomoro ekoHoMicta JIx. Baitnepa,
KUV CTBEP/IKyBaB, II0: “HaBiTh y CBiTI BUIBHMUX PUHKOBMUX LiiH
HEMOXJINBO YABUTY PUHOK iHO3eMHMX BaJIIOT, Y Tis/TBHICTD SIKOTO
JepXaBa He BTPYYa€ThCS MPSAMO Yl onocepenkosBaHo. IToBHicTIO
BUILHO IUTaBarodi Kypeu € Henocspkammy” . Ha Hamry mymky, igest
BI/IMOBU IeP>KaBU BiJl peryJIiOBaHH: Ba/IIOTHVIX BiIIHOCUH € YTOTI Y-
HOIO, OCKiIbKI HecTabIbHICTh IUIaBalo9MX BAJIIOTHUX KYPCiB I1i/1-
pMBa€ BeBHEHICTh eKOHOMiYHMX areHTiB. Came TOMY Ha MPaKTWIi
IiepeBary HagaloTh PeryJab0BaHOMY BAIFOTHOMY KypCy.

ITiciis dpyroi ceiTosoi BivtHM, Koy CLLIA 3arHsuv poBiHi
ITO3UIIII Ha CBITOBOMY PVIHKY Ta B MDKHapO/IHiVi TOPriBJIi, HAKOIIN-
UMBIIN BeJTUKWUVE 00CAT 30JI0TOBAJIIOTHVIX Pe3ePBiB, BUHWKIIA TEOPist
KIo4Y0oBMX Ba/OT. CyTb I1i€] Teopii IojiArae B TOMY, IO HEMOXJIVBO
3ano0irTy rmortiIoBi BaymoT Ha Kmo4osi (noap CIHIA i dyHT crep-
JIiHTiB), TBep/i Ta M'siki. I1a gokTpuHa mporosioiyBasia MMaHiBHY
ponb ponapa CIIA, Ha npoTuBary 30J10TYy, i CTBep/KyBala, 10
KpaiHu NOBUHHI OPi€HTYBaTWCA Ha [TONap i MigTpUMyBaTH TIOTO
SIK Pe3epBHY BAIIOTY, HABITh SIKIIIO 11e CyliepeunTuMe IXHIM Hallio-
HabHUM iHTepecam [109, c. 39-46; 110, c. 4-485].

Honamo, mio e y 20-x pokax XX cr. [Ix. M. Kevtse ucrynas
3a CBITOBY Ba/IIOTHY CUCTeMY, IKa IPyHTyBaslach OV Ha IIBOX OCHOB-
HUX BaJioTax - PyHTI cTepsiiHriB i gorapi. 3axuinawoun iHTepecu
Benukoi Bpuranii, sika rocTynoso BTpavasia IpoOBimHi TTO3NIIT ¥
BaTIOTHUX BigHocuHax, [Dx. M. Kertre 1923 p. mouas kpuUTHKyBa-
" 6axannas CIIIA sanposanumi posaposuit ctaHaapt. Ll Teo-
peTnyHa KOHUeNIlis BifoOpaxae MOMITUKY TereMoHil Jojlapa Ha
IIPOTUBAry 30/I0Ty, BOHa OyJia OCHOBOIO MPUHIIMNILB (PYHKIIOHY-
BaHHs bperron-Bycekoi BamoTHOT cricteMy, sika IpyHTyBasiacs Ha
30JI0Ti Ta IBOX Pe3epBHUX BAIIOTax i 30008’ A3yBasia KpalHy-1IeHn
Mi>XHapoIHOIO BaJIIOTHOTO (POHITY ITPOBOAWTY BAIIOTHI iHTepBeH-
nii, seimbEMBIIM CLIIA Bif i€l mpobemmn.

Teopia dikcopannx pamoT. IpuxvmsHuKY 11i€l Teopii (Jx. Po-
bincon, [Tx. bikepnank, A. bpayH, @. I'pexeM) pekoMeHIyBai pe-
VM cpikcoBaHVIX MAPUTeETIB i 3a3Ha9aIV, IO 3MiHa BAJIFOTHOTO KYPCy
~ HeedeKTMBHUI 3acib perymoBaHHS IUIATLKHOrO DasiaHCy uepes
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HeJIOCTaTHE pearyBaHHs 30BHIITHLOI TOPriBili Ha KOJIMBAaHHS LIiH
Ha cBiTOBUX puHKax. LIto Teopiro B35TO 32 OCHOBY (DYHKI[iOHYBaHHS
bperron-Byacekoi BayIOTHOI cicTeMy, IO IPYHTyBaslacs Ha dikcoBa-
HuX MapuTeTtax i Kypcax [109, c. 39-46; 110, c. 4-485; 158, c. 32-36].

®axTmuHo nifg TckoM CIHIA 111 yac icHyBaHHS 11i€l BAJIIOTHOL
CHICTEMM yTBEePIMBCS 30JI0TOI07IapOBUV CTaHIapT, a PyHT CTepIIiH-
TiB Yepe3 HU3KY AeBaJIbBalliVi BTpAaTUB POk IIPOBIIHOI pe3epBHOL
saymoTn. [Ipore xpax Bperron-Byacbkoi BayoTHOI crictemut 1971 p.
(xoym ipesmpent CHIA P. HikcoH 3as1BMB PO cKacyBaHHS KOHBEP-
TOBAHOCTI Ji0JIapa B 30JI0TO) JIOBiB HeNIPaBWIBHICTb TBEPIKEHHS
PO Te, III0 aMePUKAHCHKUYI [ToJIap IIepeBaXae Hay, yciMa BaJloTa-
MW, OCKUTBKM 119 BIIOTAa BUABWIACH TaKO X HecTaODUIbHOIO, SK 1
iHIIIl KpeIMTHI IPOIIOBI 3HAKM.

HecrivkicTs i cyriepeuHicTb eKOHOMIKM, ITOCHIIEHHS IHAIIALIiN-
HVIX LIpOLieciB, HeCTaOUThHICTD IWTATDKHMX OasiaHci Oy TvMy 06 -
EKTUBHVIMM IPVUMHAMM, IT10 TTpU3Be/v 10 Kpaxy bperron-Byacbkoi
BaJTEOTHOI CHICTEML.

OcHOBHMM IIPMHLIMIIOM peajtizariii JIMaricbKol BaJIlOTHOI cuc-
TeMH, siKa BUHMKIa 1976 p., € mpaBo BMOOPY KpalHamy Oy Ib-sKOTO
PeXVMy BaJTIOTHOTO KYPCOYTBOpPeHHs (3MilraHoro, ¢ikcoBaHOro
abo 1uraBarouoro). Y mev vac modasiv po3BuBaTUCA CydacHi Teopil
peryJIoBaHHS BAIIIOTHOTO KypCy, IO SKMX 3a4ucammo Taki [165,
c. 36-39; 166, c. 56-60; 197; 198]:

- Teopilo ONTUMAJIbHUX BAJIIOTHUX 30H;

- Teopilo Xaocy;

~ MIKpPOCTPYKTYPHY TeOpilo.

Teopiro onTVMaTbHVIX BAIIOTHWX 30H 3aI109aTKyBa/IM TaKi aMe-
pukaticbki mpodecopy, sik P. MakKinon i I1. Kenen [165, c. 36-39].
Iiy “BarmoTHOI 30HOW” BUeHi po3yMisin reorpadiuHy o0sacTs 3
€IVHOO BATIOTOIO UM IPYIIOI0 BAIIOT, Ui OOMiHHI Kypcy He3MiH-
HO 3adikcoBaHi OfIH A0 OJHOTO i 3MiHIOIOTHCA CMHXPOHHO 010
BaJIIOT PellTy KpaiH CBIiTy. 3 MaKpOEKOHOMIYHOTO IOTJISAY OITU-
MaJTBHICTb 30HV PO3IIISAAIOTE Y PaMKax IIATPYMAHHS Y BiIKPUTIV
€KOHOMIlli BHYTPiIlIHBO] Ta 30BHIIHLOI piBHOBaru. I'onoBHUM He-
JIOJIIKOM y9acTi KpaiHM Y BaJIIOTHOMY COIO3i € BTpaTa Hero rpornio-
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BO-KPEeIUTHOTO CyBepeHiTeTy, FOJIOBHOIO TepeBaroio - 30iTbIIeH S
KOPVCHOCTI FPOMIeNt.

Bupimmry, 1110 j10MiHye B LiVl TEOPeTUYHIVI KOHIIEIIIIil: if me-
peBary um HeJl0J1ik1, MOXHa 3a JIOTIOMOTOI0 KpUTepiiB OIITHMaib-
HocTi (Tabs. 1.3). Kpurepil, HaereHi B Tabs1. 1.3, € B3aeMo3arieXxXHIMIA.
Hanpwuwia1, 3poctaHHs BiZKpUTOCTI eKOHOMIKV IIPUBOOUTH A0 BE-
JIMIKOT I'HYYKOCTI BHYTPILLHIX IIIH ITIO/10 BAJIIOTHOIO KYPCY; HasIBHICTD
dickasibiioro denepaiaMy a€ 3MOry He TypOyBaTVCS PO HACTTIIKMA
HIOKiB; BUCOKa MOOLUTHHICTB (pakTOpiB BUpoOHMIITEa i (piHaHCOBa iH-
Trerpallisi MbX WwieHaMy 30HM poOJIITh Heo0OB SI3KOBOO YMOBY IOTIO
I'HYYKOCTI HiH To1o. e cBimumTs ITpo eHmoreHAvvV 38" 130K MDK KpU-
TepPisMU OIITMMATLHOCTI, i O[IHI 3 HYX MOXYTb 3aMiHIOBaTM iHILI.

Tabauys 1.3

Kpurepii orrumansaocri
BaJIFOTHOI 30HM Ta ixHi po3po6HMKM [165, c. 36-39]

Kpwurepit onti- | ABrop i pik . o, .
ExoHOMiUHM 3MicT KpUTepiio

MaJIbHOCTI TIIPONO3NITIT
1 2 3

I'myukicts 11in i 3a- | M. @pinmen, | Tlpy BMHMKHEHHI MaKpOeKOHOMIYHOTO

pobitHoi wiaTn 1953 oycbanaHCcy LiHOBL CTPYKTYPM B Haliio-
HaJIbHIV eKOHOMIIIi ITOBMHHI OyTH gocraT-
HBO THYYKUMWY, I1j00 iXHS 3MiHa [IPUBOIIIA
JIO yCTaJIeHHs piBHOBAaru

MobinbHicTh P. Maupenmn, | fixito ToBapHi I[iHM HEOOCTATHBO THYYKI,

YMHHVKIB Bupob- | 1961 TO YCYHEHHS MaKpPOeKOHOMI4HOIo Juc-

HULTBA Oanancy MoXe CTaTUCs depe3 3MiHy Ha

PUHKY YMHHWKIB BMPOOHMIITBA, [IEPIL 3a
BCE BHACJOK INepeMillleHHs. TPYIOBUX
pecypciB i3 menpecuBHMx rainyserl (KpaiH)
€KOHOMIKM B Tautysi (KpaiHu), siki epexm-
BaloTh pasy migroMy

Iarerpamis dinan- | [Ix. Iurpam, | YacrkoBo MakpoeKOHOMIYHa piBHOBara B
COBMX PUHKIB 1962 KOPOTKOTepPMIiHOBOMY TIepiofti Moxe OyTu
yCTajleHa, SKII0 YYaCHUK BaJOTHOI 30HW,
saxuvt nepeGyBae y cTaHi petecii, oTpuMae
ZIOCTYTI IO [TellieBux (piHaHCOBMX pecypciB
YCHIMIHIIIOro y4acHUKa 30HU
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3axinuenns maba. 1.3

1 2 3
Crymiae Topro-|P. MakKinon, | HeBenuxirt eKcrropTHO OpieHTOBaHIN eKo-
BeJIbHOI Bigkpu-|1963 HOMIITi HabaraTo BuUTigHiIIe, HDX BeTUKi
TOCTi EKOHOMIKM 3aKPWTiV eKOHOMilli, 3adhikcyBaTH Ky pcC Ha-

LIOHAJIBHOT BAJIIOTY 10 OOMIHHOTO Kypcy
TOPrOBEILHOrO apTHepa

HOusepcudikanis |I1.  Kewnen,|dusepcndikauis BHyTPiLIHBOrO BUpPOG-

BupobHMITBAa 11969 HULITBA i CTIOXMBAHHS 3HVDKY€ BPa3IUBICTh
CTIOKVBaHHS €KOHOMIKW [0 30BHIIITHiX ITIOKiB TOBapHOIO
PVIHKY
Indpnaninna xon- | Ix. ®neminr, [ IHokn 0qHOro 3 y4acHMKIB 30HU He Iepela-
BepreHiis 1971 BATMMYThCS PEIlT] WIeHiB BaJIIOTHOI 30HM

Oickamwanit ente- | 1. Kenen, | Burpari yepes mopas3 Ginbine Ge3poGitrst y
paisM 1969 BUIAJKy MaKpOEKOHOMIUHOTI0 fuchaIaHcy
MOXKYTb Oy TH IIOKPUTI 3 DIOIKETHUX TpaHC-
depTiB Bif iHINMX YWiIEeHIB BAIIOTHOI 30HM

IMonitnuna inrer- | H. Miun 1 T. | Tlomitinuga MiTPUMKa JacTh 3MOTY peaJti-
patist Xabepinep, 3yBaTV IUBUAKI iHCTUTYLINHI 3MiHM, CIIpSI-
1970 MOBaHI Ha CTBOPeHHS OTHOPIAHOTO eKOHO-
Mi4HOTO IIPOCTOPY WIEHIB BAIFOTHOT 30HU

Mu rtoroziKyeMoch i3 pociricbkuM ekoHomictom P. Moiceesum,
SIKMV YBaXKaE, 1110 LA IOKTPUHA Mae 1Ba PyHaaMeHTaIbHI HeJTONiKI
[165, c. 36-39; 166, c. 56-60]: ro-1IepIIIe, BOHA € JIMIIIE HOPMATUBHOO
€KOHOMIYHOIO TeOpi€lo, sKa He ITPOIIOHY€E IHCTPYMEHTIB OIliHIO-
BaHHS, 32 JOIIOMOIOI0 SAKMX MOXHa BU3HAUYMTH, € BAJIIOTHA 30Ha
OITVMATLHOIO YU Hi; [TO-TIPyTe, 3 I1i€l Teopil BUILTMBAIOTD Cyriepey-
JIVIBi BUCHOBKM (3 O/THOTO GOKY, y9aCHUKM BATIOTHOT 30HU HIOBMHHI
Oy TV HeBeJTMKVIMU BiIKPUTUMY €KOHOMIYHMMMU CUCTEMaMU, SKUM
BUTIHO (piKCyBaTu BaIOTHI Kypcy; 3 iHIIIOIO, - [UIS BVOKMBAHHS
3a MOXJIMBUIX 30BHIIITHIX HIOKIiB IM HeoOXigHO nuBepcudikyBaT
BUPOOHMIITBO i CIIOXMBAHHS, IO MOXJIVIBO JIMUIIIE IJIsi BEJTMKMX
3aKPUTUX €KOHOMIK).

Ocrannimu pokamu 3’ Byutacst HU3Ka JOCIIiIKeHb, IIPUCBYe-
HUX [JOIUIBHOCTI 3aCTOCYBaHHS METOJIIB Teopil XaocCy yId OILIiHKN
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BJIIOTHOT crcTeMU. 3a3HauMMO, IO B XOJIi aHaJTi3yBaHHS JIMHa-
MiKV 3MiH BaJIIOTHOrO KypCy HallioHaJIbHOI I'POMIOBOT OAVHWMIN
mwono aonapa CIIA, nepenyciM, noctae NuUTaHHS PO JOCTAT-
HICTb 4Yacy, YIIPOJOBX AKOro IIPOBOJAUTUMYTh CIIOCTEPEXXEHHS.
BiTuusHana BasoTHaA cucTeMa pyHKIiOHYe noHaz 16 pokis, 1o-
ynnaouu 3 1996 p., Kojim B 0Oir yBefeHO YKpaiHChKY I'PUBHIO.
Orxe, cborogHi My MacMo Om3eko 192 Micaunmx i 3 925 menamx
cniocrepexens Kypcy USD/UAH. Bigomo, njo Baromy poins y
BaJIOTHOMY ITOpTdesIi HeHTpasibHMX OaHKiB OaraThox Hepxas
CBITY BiJlirpac i HM3Ka iHIIMX BaJIIOT, @ CaMe: aHITHNCBKII PYHT
CTepJIiHTriB, IIBENIIAPCEKII (PpaHK, KUTaIChKII I0aHb, SIITOHCBKa
€Ha TOIIIO. )

BoziHouac npoBinHi mosumii Ha BaJIIOTHOMY PWHKY He JIVLIIe
Yxpainu, a v iHIMX gepXas IIOCiZIa€ caMe €BPOIIeViCbKa BaTIOTa.
Ockiymku x EKIO (eBpornericbka rpolosa ozmHuI) B YKpaiHi 3a-
MiHeHO Ha eBpo jimite 1999 p., To Hapa3i MaeMo JImIlle TPVHAIIIS-
TUPIYHMI HTepiof], [T JOCITiDKeHHs. 3 OfTHOro OOKY, TaKa KUIBKiCTb
HaHMX NOCTATHS [IJI TOTO, o0 BUKOHATM aHal3 i 3'sicyBaTy, um €
Ba/nOTHA cvicteMa rpvBHsl/ fonap CHIA i rpusHsi/ eBpo croxacTud-
HOIO 3 He3aJ1IeXKHMM BUITA/IKOBVMM 3HaYeHHAMM OOMIHHVX Ky PCiB,
U XaOTUYHOIO.

Ilpore, ax 3asHavae €. MoTypHak, “mIsi neBHOI OLIIHKM 10B-
XKVHV IUKITY AMHAMIKM 4acoBOIo psjty HeoOXifHo MaTh JaHi MiHi-
MyM fecsTy iuxoiiB. ToOTo Ko nmksI craHoBuTh 48 Micsriis, aGo
4 pokwu, To HeobxigHO MaTv 40-piuHi JaHi [T BIIeBHEHOT OLIIHKM
AOBXMHM LIMKITy. SIKIT0 jaHuX MeHIIe, TO MOXXHa BUOKPEMUTH
LIVKJI, aJjie OLiHKa JOBXMHMW LUKy 3a/IMIIUTBCA I1i], IUTaHHIM,
JTOKM He OyTyTh IpOBe/ieHi JOAaTKOBI JOCIiKeHH 3a OB
Kinekictio maumx. Le npasmto € emnipuanum” [197]. Tloginsemo
pyMKy €. MotypHak mpo Te, 110 Isi JOCTTiMKeHb MeToJaMm He-
THIMHOT AMHaMIiKY, Ha BiIMIiHy Bil MaTeMaTW4YHOI CTaTUCTUKH,
Ile JOCIIKYIOTh BUOIpKM He3aJIeXXHMX BUIIAJIKOBUX BEJIMYMH,
Oinble 3HaUeHHS Ma€ JOBXWHA psifly, a He KUTbKICTb ITPOBEIeHNX
CIIoCTepeXxeHb.
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Tabauysa 1.4
Mogerii BAJIIOTHOTO KypPCOYTBOPEHESI
Mopens XapaxTepucTHKa
Manneia- Hosomyrts, o edeKTHMBHICTE OI0/HKeTHO, TIO/TaTKOBOL Ta IPo-
Drreminra, IOBO-KPeUTHOI HOIITUKI 3aJ1€XUTh Bl HAsIBHOIO y KpaiHi

60-ti pp. XX €T. | peXXrMy BaJIIOTHOTO KYPCy. 3a IPUITYHIeHHS MOA0 abcommioT-
HOI MODITBHOCTI KaniTalTy Mozernb BimoOpaxae HeedeKTHB-
HiCTD IPOIIOBO-KPEAUTHOL HOMTITHMKM B Pasi PiKcOBaHOTO Kyp-
cy Ta OO KeTHO-TIOIATKOBOI Y pasi Iv1aBarodoro. CTBOpeHHs
MopeTti 3yMOBUJIO ITOABY TeOpii OTUMAa/ILHMX BaTIOTHUX 30H,
3a JIOIOMOTOI0 SKOi BUOMPAIOTh ITOITHKY BaJIFOTHOIO KypCy

JepXKaBu
P. Jopubyira, | OckiIbKy TOBapHIi LiHV He 3MIHIOIOTBCS Ha MAJIOMY Bifpi3Ky
1976 p. 4acy, B eKOHOMILIi 3HIDKYEThCA peajibHa IPOIIO3MIList FPOLIert.

st ycrajeHHs: piBHOBari Ha FPOIIOBOMY PVHKY BHY TPIlLIHS
IIPOIIeHTHA CTaBKa TiTHIMAETBCS Bropy. Ii spocTaHHs ripums-
BOWTE 4O NPUTOKY B KpaiHy iHO3eMHOIO KalliTaly Ta 3HM-
JKeHHsI BapTOCTi HallioHaIbHOY BaymoTh. KopoTkoTepminosa
piBHOBara yCTalIOETbCS JIUIIE TOAi, KOIM OYiKyBaHi TeMIun
3HeIliHeHHs BJTIOTY 3PiBHAIOTHCS 3 AV epeHITiaioM ITPoIieH-
THMX CTAaBOK. YHaCTIOK L[OIO BAIIOTHUN Ky PC JeMOHCTPYE
rineppeaxiiifo MOPiBHSAHO 3 JOBrOTePMiHOBUM 3HaUYeHHSM,
BusHadeHuM Ha mifcrasi [IKC. Sk HacmgoK, ToBapHI LiHM
TIOCTYITOBO 3HVDKYIOTBCS, TOKM He [OCATaloTh HOBOTO PiBHO-
Ba)KHOTO piBHsI, 30i/TbIIMBIINCE caMe HACTiIBKM, HaCKUTbKM
3pociia IPOMO3ULLisL TPOILeit

Obcrdenmpma- | Sk MaKpOeKOHOMIUHI OCHOBH 1i€T MOJIeJIi B3ATO IIPVITY ILEHHSI,
Poroda, sKi irHopy10TE y Mogeri Manpenna-®nemMinra, a camMe: HO-
1995 p. MiHaJIBbHI XOPCTKOCTI; HiHOYTBOPEHHsI Y BAIIOTI CIIOXMBAYa;

anprepHATMBHI criermdikanii cruoxmeuanx norped; HeHOCKO-
HarticTh ¢iHaHCOBUX PUHKIB. SIKITO IiHV yCTaTIOOTHCS ¥ Ba-
JIFOTi CHIOXMBaYa, TO JieBallbBallisd He IIPUBOAWTD JI0 3MeHIIIeH-
Hg 00CATiB IMITOPTY ¥ OITTVIMAaJIHHOIO € TOJITHKA (PIKCOBAHOTO,
a He [UIaBaloyoro oOMiHHOTO Ky pcy

Hxepeno. Cxtageno Ha mifcerasi [165, ¢. 36-39; 166, ¢. 56-60].

Orxe, 3acTocyBaHHs METO[IB TeOPii Xaocy s OC/TiI)KEHHS Ba-
JIIOTHOT i BaJIIOTHO-KYPpcoBOi cdpepm Ykpailm HeMOXJIMBe 3 OISy
Ha “MortomicTs” nepxasm. JIviie uepes 24 poxu MoxkHa Oye nopy-
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LTyBaTV IIMTaHHS IIPO TOLUIbHICTE i HPaBWIbHICTh 3aCTOCYBaHHS
L€l MeTOHMKY Y BITUM3HSAHIV eKoHoMiIli. Ha mificraBi BUKOHaHOTO
aHaJTi3y OCHOBHMX TeOPiVl pery/IloBaHHS BaJIIOTHOTO KypCy BULUIV-
MO HU3KY NPaKTUYHO SHAYMMMX MOJENeN, SKi BUKOPUCTOBYIOTh Y
TpoIieci BAJIIOTHOIO Ky PCOyTBOpeHHS (Talit. 1.4).

3 orysAy Ha BUK/IafleHe BUIlle MOXHA 3p0OUTHM BUCHOBOK IIPO
T€, 1110 KOXKHa 3 TeOPill pery/IoBaHHs BAIIOTHOIO KypCy Jep>XaBu
B TOVI UM iHILIMVI 1Tepio OyJIa OCHOBOO 111 BUOOPY ONTHMATEHOTO
PeXuMy BaIIFOTHOTO Ky pcoyTBopeHH:. Hemae mificras crBeppkysa-
TV TIPO O/THO3HAYHY IIPaBWIbHICTD OJIHi€T 3 HMX, HeobximHo Opatn
IO yBary pekoMeH/allii, 3BaXXyBaTy IXHi lepeBary Ta HemosIikv i Ha
MPaKTUIli BUKOPUCTOBYBaTV CaMe Ty TeOpeTUUYHY KOHILIETIIO, sSKa
Oy/1e onTMMaIbHOIO [IJTSI CTAHOBJIEHHSI Ta PO3BUTKY €KOHOMIYHOTO
CEKTOpPa BiTUM3HAHOI €KOHOMIKH.

1.3. YnHHHKH BAAIOTHOTL'O
KYPCOYTBOPEHHSA

151 TOTO 106 YCIIIIIHO MPOTrHO3YBATY 3MiHU BAJTIOTHOTO Ky P-
Cy, @ TaKOX PO3pobIATY TeopeTUUHi V1 eMILipIYHi Mogert, 3a /10-
TIOMOTOI0 SIKMX MOX/IMBO BU3HAYATU AVHAMIKY BaJIFOTHOIO KypPCy,
HeoOXi/THO MaTy JiTKe ysIBIIeHHS PO YMHHVIKY, SIKi BIUIMBAIOTH Ha
MOBEAIHKY KOHKPETHOIO eKOHOMIUHOI0 NMoKasHukKa. Came ToMy, Ha
Hallly IyMKy, po3miiaf i Kiacudikariis YMHHMKIB, SKi BIUIMBAIOTH
Ha MOBEIiHKY BAIIOTHOTO KypPCy, € JyXXe aKTyaIbHUMM B yMOBax
BITUM3HAHOIO MaKpPOEKOHOMIUHOTO cepeOBUIIIa.

OO6minmmi Kypc BigoOpaxae 30BHIIITHIO BapTiCTh HalliOHaIIb-
HMX TPOIIEN LI0I0 BATIOT IHIIVX KpaiH i caMe UM Bipi3HAETHCA
Bifl OLIIHKM BHYTPiIlIHBOI BApTOCTi HaIiOHAJIBHOI I'POIIOBOI O~
HWITL, 100 BU3HAYEHA 1i KyIIiBeJIbHOO CIIPOMOXHICTIO Ta 3a/IeXUTh
GinbIe Bin TemInis il B KpaiHi. O4eBMIHO, BIIOTHUI KypC
€ OJTHVM I3 HaVBKJIMBIIIIVX €JIeMeHTIiE HallioHa/IbHOT Ta CBITOBOI
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BTIOTHOI cvcTemm. PiBeHb 0OMiHHOTO Kypey BifoOpaxae AyHaMiKy
OCHOBHMX MaKPOEKOHOMIYHVIX ITOKa3HUKIB PO3BUTKY KpaiHv i cam
BIUIMBAE Ha IXHIO 3MiHY.

Peatizartis BayroTHO-KypcoBoi nosiTrky HarioHassHmuM 6an-
KOM YKpaiHu rieperbadac HeoOXiHICTb ypaxyBaHHS BCiX UMHHVIKIB,
SIKi MOXYTb BIUIMHYTU Ha AVHaMiKy 0OMiHHOro Kypcy HallioHasIb-
HOT BaioTH. Bix 11boro 3aytexxuTs Bubip KOHKpETHMX iHCTPYMEHTIB
peastizanii BATIIOTHO-KY PCOBOI IIOJIITUKM 331711 BIUIVBY Ha OOMiHHA
KypC i 3aIrpoBa/keHHs] peXyuMy KypcOyTBOPEHHS, IO BifIIoOBigae
noTpebaM MOTOYHOT! €KOHOMIYHOT CUTYalLLii.

Y 3apyObKHIT i BITUM3HSIHIV eKOHOMIUHIN JIiTepaTypi YUMHHMKA
BaJIFOTHOrO Ky PCOY TBOPEHHS HaltyacTille MoIUISIoTh Ha IOBroTep-
MiHOBi (CTPYKTYpHi) Ta KOPOTKOTepMiHOBI (KOH IOHKTYPHI), [IpOTe
MU BUPIIIWIN KJIacHdiKyBailyi Ky pcOyTBOPIOBAJIbHI YMHHUKY He
3a 9acoBOI, a M 3a AKiCHO 03HaKomw (puc. 1.12).

[1o Takux YMHHWKIB MU 3a4MC/IVIIA YOTVIPYL OCHOBHI rpyiim:
€KOHOMIYHI, IICUXOJIOTI4HI, [IOJIITVKO-ITPaBOBI, a TAKOX TEXHIUHI.

HocrinnMo criouaTKy rpyTy THX YMHHMKIB, SIKi, Ha Hallly /1y M-
KY, BIUIMBAIOTh HANOUIBIIIE, a caMe ~ eKOHOMIUHI YMHHVIKI:

-~ eKOHOMIYHMVI PO3BUTOK JepXaBy i TeMIIM 3pOCTaHHS Ii

BBIT;
- Temmnu iHIIANil B KpalHi;
- piBeHb IPOLIEHTHMX CTaBOK;

YUMHHMKY BASTIOTHOTO KypCOY TBOPEHHS
= £
. — o =
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Prc. 1.12. Kinacudikanis 9HHUKIB BAIOTHOTO KYPCOYTBOPEHHS
B YkpaiHi [144, c. 3].
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- [AIUIbHICTh BAIIOTHMX PUHKIB 1 BJTIOTHI CIIEKYJIALIIT;

- CTaH IUIaTKHOTO DastaHCy;

- IHCTpYMEHTM I'POIIOBO-KPEeAUTHOI MO TVIKN;

~ piBeHb IIPOAYKTUBHOCTI IIpalli;

- J1ediumT gepxaBHOTO OIO/IKETY;

- 30BHIUIHIV OOpr IepaBus;

- IIOINT Ha eKCIIOPT Ta iMIopT;

- TIPONO3MIISA IPOLIe.

IMep1u 3a Bce po3IisiHEMO, SIK caMe eKOHOMIYHWMI PO3BUTOK Jie-
pXasu i Temriv 3poctanis i BBIT sriuBatoTs Ha BayoTHI Kype. Y
BMCOKOPO3BMHEHMX eKOHOMiKax i3 Beyikum obcsiroM BBIT, a Takox
13 BUCOKMMM TEMITaMW VIOTO 3pOCTaHHS KyIliBeJTbHa CIIPOMOXHICTD
Hall[iOHaJILHOI BAJTFOTU BUINA, HDX B iHILIMX KpaiHax, Ta, BiZIIOBiTHO,
MinHM oOMinHMIL Kypce saroti. | HaBmakm, y c1aOkifi, HeKOHKy-
PEHTOCIIPOMOXHIiV €KOHOMIlli HallioHa/TbHa I'POUIOBa OAVHMIIS
He Ma€ CyTTE€BOro BapTiCHOrO HaIlOBHEHHS, III0 poOUTH ii 3Ha4HO
[EIIeBILIO0 MOPIBHAHO 3 BAJIIOTaMM iHIINMX KpaiH. B exkoHOMiuHI
TeOopii iCHy€ Tak 3BaHa KOHIEIIIis YMCTOT KOHKY PeHLIii, BiIITOBiIHO
1o saKoi 36uteinenHs BBI1 y kxpaiHi 3a pik Ha 1 % 3yMoBIIIOE 3Miri-
HeHHs HalliOHAIbHOT IPOIIOBOT OAMAHMLI TakoX Ha 1 % (3a iHmmmx
O HAKOBUX yMOB).

Ha nymky ekonowmicra @. Poraua, chorogHi 6aueHHS B3aeMo-
38’S13Ky MDX BaJIIOTHMM KYPCOM Ta CTAHOM i PO3BUTKOM €KOHOMIKM
3BOJIUTBCS IO OBOX OCHOBHMX Te3, SKi BigoOpaxaroTs IpsAMMiI i
3BOPOTHWI 3B’ 130K MK HVMM Ta BJIaCTMBOCTSIMM BAIFOTHOTO Ky PCy:
“TTpsimuin 38"5130K, I1I0 ofiepxkaB Ha3By “edekT Bayracca”, ormcanm
M. Pikapgo Ta P. Xappomom sIK 3a/1eXKHICTh BJTFOTHOTO KypPCy Bill
PpiBHS PO3BUTKY eKoHOMiKM ¥ 00csaris BBIT na gynry maceness.
Tak, i3 po3BUTKOM eKOHOMiKM (BUINepeKeHHsIM iHIINX KpaiH B
€KOHOMi4YHOMY 3POCTaHHIi) TIPOSIBIISIIOTHCS TEHIeHITIT JO 3MIITHEHHS
B&JIFOTHOI'O KypCy B KpaiHi”. “I HaBIIaku, - TpOOBXy€ eKOHOMICT, ~
3BOPOTHWUIA 38" 130K BIUIVBY PiBHS HOMiHaJIBHOI'O BAJTIOTHOTO KYPCY
Ha PO3BUTOK €KOHOMIKI [TOJISITA€ y TOMY, 1110 3aBUILIeHHS (peBasTb-
Ballish) HOMIHAIBHOTO BJIIOTHOTO KypCy uepes MexaHi3M oOMiHy
BQIIOT CIpUAE IMIIOPTY Ta MPUrHivye BHYTPINTHE BUPOOHUIITBO
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Ta eKCIOPT, 3SHWXY€E peHTabesIbHiCTh, KOHKY PeHTOCITPOMOXHICTD i
pecypcu po3BUTKY BHY TPIllIHBOTO BUPOOHMIITBA, BUK/IMKAE BiAIUIVB
¢dinaHcis, 3MeHntye BBII, nopomxye dinatcoBy HecTaOisIbHICTB,
iHdsIIiIo, a TAKOX 3arocTpIoe colliasTbHi mpobemi” [238, c. 56-61;
239, c. 25-27].

Taxui KypcoyTBOPIOBaJIbHMI YMHHMK, SIK TeMIIM iHdJIsLii B
KpaiHi, Ha Hally AyMKy, HaviOu1blle BIUIMBac Ha OOMIHHWMI KypC
TPUBHI MOPiBHAHO 3 HU3KOK 1HIINX €KOHOMIYHMX UMHHMKIB.
Hanpuxsian, umimM suiti Temnm iHQusnii B KpaiHi, TMM, 3a3BU4ar,
BUILIVI KYPC il BAJTIOTU. 3HelliHeHHS HaITiOHAJILHOT TpOIIOBOT OV~
HUIIL y TIeBHIV KpalHi IIPM3BOAUTL O 3HVDKeHHS 1 KyIliBeJIbHOT
CIIPOMOXXHOCTI Ta HigBuineHHs: obmiHHOrO Kypcey. HJomamo, 1o
3BMYalHO TaKa TeH[eHIIisl IIPOCTeXYETbC Y cepeHbO- Ta JOBIO-
TepMiHOBOMY nepiofax. et uMHHVK BUIIIMBAE 3 TeOPil napureTy
KYTIiBeJIbHOI CITPOMOXHOCTI.

Sk 3asnavae J1. Kpacasina: “3asnexHicTb BAJIFOTHOTO Kypcy Bifl
TeMIIiB iH7IA11iT 0cOOIMBO BUpaXkeHa y KpalHax i3 BEJIMKIM 00CSToM
MiXHapogHoro oOMiHy ToBapamw, rocjtyramu i Karitaamm” [172,
c. 47-48]. Lle TIOSICHIOIOT THM, 1110 HAMTICHIIIINI 3B 130K MIX [IMHaMi-
KOIO BaJ/IFOTHOIO Ky PCY i BITHOCHVMM TeMIIaM iH(pI AL BUSBIIIETHCSA
B pasi po3paxyHKy Kypcy Ha 0a3i ekcriopTHmx HiH. Bimomo, mo came
IIiHM CBITOBOT'O PMHKY € I'POITIOBUM BUPaKeHHSAM iHTe pHaI[ioHaIbHOT
BapTOCTi. BintioBiTHO, iMIIOPTHI IIHV MEHII HpW/IaTHi 1 po3paxyH-
Ky IIapuTeTy KyIliBeJIbHOI CIIPOMOXHOCTI BaJIIOT, OCKiJTbKM Oararto B
YOMY 3aJIeXKaTh Bill IMHaMiKV 0OMiHHOIO Kypcy.

3a3HaumMo, o iHIIsALIiS 3yMOBJIIOE IHAIIALIHI OUiKyBaHHSs,
YHAaCITiIOK SIKVX 3HVDKYEThCS KyITiBeJIbHa CIIPOMOXKHICTD HallioHaIb-
HOI TpOIIOBOT OAMHMIIL. fIK HaCIZOK, HacelleHHs ITOYMHAaE Maco-
BO CKYIIOByBaTH iHO3eMHY BaJIIOTY, Bijl 4Oro HaljiOHaJIbHa 3Helli-
HIOeThcA e Oibiie. Ha nymxy K. P. Makkonnesvia ta C. J1. bpro:
“BimHocHMY piBeHb LiH € BUSHAYHMKOM BaTIOTHUX Kypci” [108,
c. 538].

PiBenn nmpoiieHTHMX cTaBOK. Ller KypcoyTBOprOBaibHUM YMH-
HVIK Biflirpa€ BaXJIMBY poJIb y IIPOIIECi peatisallil BaJIIOTHO-KYpco-
BOI ITOJIITVIKY B KOXKHIVI KpaiHi. JIK 3a3Hauae pociricbKuyt eKOHOMICT
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H. Camconos [277, c. 102-103], 3sHauHM# BIUTMB IHOr0 YMHHMKA
MOYXKHa ITOSICHUTY JBOMa OCHOBHVMM MOMEHTaMM:
~  HO-TIepiie, 3MiHa IPOLIeHTHIX CTaBOK BIUIVMBAaE Ha MbKHapOTI-
HWUII pyX KalliTaJliB, IIepIl 3a BCe, KOPOTKOTEPMiHOBMUX, OC-
KiJTbKM ITIIPYUEMCTBA 3aBXKIM ITParHyTh 0 HaVBUTITHIIIIOrO
iHBeCcTyBaHHS KalliTaly i, BIATIOBI/JHO, BKJIQIAl0Th VIOro TY/IV,
Jie BUILI NPOLEHTHI cTaBKM. PaKkTUYHO IIABUIIIEHHS [Ipo-
IIEHTHOI CTaBKV CTUMYJIIOE IPUIVINB IHO3€MHUX KalliTaIiB
y KpaiHy, a il 3HI/DKeHHS IIPU3BOINTE [0 BiAIUIMBY 3 KpaiHu
He JIViIIe iHO3eMHOTO, a VI HalliOHA/IBHOIO KarlTasly;
~ HO-Apyre, HIPOLEHTHI CTaBKY BIVIVBAIOTD Ha Ollepallil BaymoT-
HVX PVMHKIB ITO3MKOBVX KaIliTaJliB, aJiXe IIij1 yac IIpoOBeeH-
Hl (piHaHCOBUX orepallivt OaHKM OepyTh 0 yBaru pisHWULIIO
MPOLIEHTHVX CTABOK Ha HalliOHaJIbHOMY Ta CBITOBVMX PUHKaX
KariTasiis, o0 oTpyuMaTy mpubyTok. bankiBeeki ycraHo-
BU IIParHyTh OlepXKaTh AelleBIli KpeauTy Ha iHO3eMHOMY
PVHKY IO3VIKOBVIX KalliTaJliB, AKILO TaM CTaBKa HYDK4a, 1 po3-
MiIyBaTH iHO3eMHY BaJIIOTY Ha HAlliOHAJTbHOMY KPeIIUuTHO-
My PUHKY, SIKIIIO Ha HOMY ITpOlIeHTHA CTaBKa BUILA.

Came TyT 3rafa€Mo TeOpilo ITapuTeTy IIPOLIEHTHIUX CTaBOK, SIKY
sanpononysaim I. @imep i k. Xike [63, c. 64-75]. Ha Bigminy Bin
TeOopii mapuTeTy KyIliBeJIbHOI CITPOMOXHOCTI, [Ie OCHOBHE TIOJIOXKeH-
Hsl ~ CTaH TOBaPHMX PUHKIB, y 11iV1 TeOpii BUXiTHVIM ITOJIOXXEeHHSIM €
He JIiIIe CTaH TOBaPHMX PUHKIB, a 11 piBeHb IPOLEHTHIX CTaBOK.
Ils moxTpuna cTBepAXKYyE, IO BOJIATIWIBHICTE OOMIHHOTO Kypcy
3aJIEXKUTD Bifl PisHVLI MK ITPOLIEHTHVIMY CTaBKaMV BCcepeyHi Jie-
pxasBu Ta 1103a 1 Mexxamyt. Hanpuxoiaz, y kpaiHax i3 BUIIMM piBHEM
IIPOLIEHTHVIX CTAaBOK OOMIHHUWII KYPC TPOLIOBOL OIVIHWIL BUIIIN,
HIX y THX KpaiHaX, /Ie PiBeHb [IPOLIEHTHVX CTaBOK HVDKUMIA.

Ha mymxy O. [I31005m10Ka, 111 Teopist IIOPsiJT 3 OCHOBHOIO Iiepe-
Baroxo (ypaxyBaHHS MiKHaPOJHOTO IiepeMillleHHsI KalliTaJliB), Ma€ i
3HauHi He071iku, a came: “ITo-T1epiire, He BpaxOBYIOTBCS IO/TATKOBI
BUTPATH, 1110 BUHVIKAIOTh TP [IepeMillleHHi KalliTaliB i 31ivicCHeHHi
3apyODKHMX IHBECTHLII, i ro-gpyre, cepery HPUXWIBHMKIB JIaHON Te-
Opii HemMac OJHOCTaMHOI AYMKM, sIKi caMe IIPOLIeHTHI cTaBKu Opatu
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3a eKOHOMIYHi iHIVIKATOPW ~ ITIPOLIEHT 3a AepXaBHUMM oOJIirarissmMm
4y CTaBKM 3a OaHKiBCbKMMM Jlerio3utamu” [63, c. 246].

Baxxmiise Miciie B AyHaMiIli 0OOMIHHOTO Kypcy HIOCIHAIOTh [Tisiyib-
HICTh BJIFOTHVIX PUHKIB 1 CIIeKYJISTUBHI BIIOTHI oItepartii. SIKiro
Kypc OyIb-AK01 BAJIFOTVI Ma€ TEHJTEHI IO [I0 3HEL[HeHHsI, TO Cy0’eKTn
rOCIIOIapIOBaHHA 3aBYacHO HIpodaioTh 1 Ta OOMIHIOIOTE Ha CTili-
Killly BJIIOTY, 1110 IIPU3BOAUTD 0 e OiIbIroro ocstabieHHs Bif-
[IOBITHOT BAJTIOTIA.

Binomo, 1110 BayIIOTHI PUHKY Ha/I3BUYATTHO IBYIKO pearyoTh Ha
3MiHU, [Ki BinOyBalOTLCs B MOJHTUYHIN Ta eKOHOMIUHiN cdepax, a
TaKOX Ha KypcoBi KoyBaHHsL. [IyiM BOHV pO3LIMPIOIOTH MOXJIMBOCTI
BAJIFOTHOY CITeKYJIALT Ta CTUXIVIHOIO pyxy “rapgumx rpomer’”.

Hanpwxnan, ko Kypc eBpo 3HveKyeThest B 1,04 mo 0,97 mo-
napis CHIA 3a eBpo, To 6araTo ¢ipm i GaHKIB TOYMHAIOTE OCTEPi-
TaTuCsl, 10 BIH MOJKe CTAaTy Le HVDKYMM, i HaMaraloThcst TI030yTicst
€BpoO. K BifITOMO i3 3aKOHiB eKOHOMiuHO1 Teopil, 301IbIIIeHHS ITpOTIo-
3ULIT Ha TIeBHUI TOBap IMPU3BOAUTE 110 3MEHITIeHHS LIiHM Ha HHOTO.
Te came My MOXXeMO criocTepiraTit 11 y HaBeJeHOMY HaMM ITPUKIIazli:
30UIbIIIEHHS [TPOJIAXy €BPOIIEVICHKOI BaJIIOTH 1 3MEHITIEHHS ITOIIATY
Ha Hel BHACTi/IOK KOPOTKOTEPMIiHOBUX CHEKYJISTUBHUX OIlepariin
IIPU3BOAUTH 0 Iie OUIBITIOro ii 3HEeITiHEeHHS.

Honamo, mo “BifTik Kartitany” y Bermikux Macirabax y siko-
MYyCh OITHOMY HAITpsiMi MOJKe He JIMIlIe ITPU3BECTH 10 Pi3KOro pyxy
BaJTFOTHUX Ky PCIB, a VI CTaTVI IPUUYMHOI0 BUHMKHEHHS (piHaHCOBOT
KpW3u y JepiKasi.

BaraTo BueHux Ta MpakTUKiB CXOASTHCS Ha SYMIIL, 1110 TaKuMit
YMHHVK, SIK CTaH IUIaTKHOIo OasiaHCy, € BU3HaYaIbHUM Y [1poLeci
KyPCOYTBOPEHH:, a TaKOXX KIIOYOBMM UMHHMKOM BOJTaTWILHOCTI
obmiHHOTO Kypcy mepxasu. OTXe, y pasi akTMBHOIO IUIATHKHOTO
Oanarcy B KpaiHi 3MIIJHIOETbCSI OOMIHHWUI KYPC, OCKUIbKY 301Th-
LIyETHCS TONUT Ha BITYM3HAHY I'POLIOBY OVHMIIIO 3 DOKY iHO3eM-
HIX O0p>XXHUKIB. | HaBMakm, nacMBHM IUIATLKHMI OartaHc OpoBoO-
KY€ 3HEeIliHeHHs BITUM3HSIHOIO IVIaTLKHOTO 3aco0y uepes Te, 1110
OOpXHMKI OOMIHIOIOTB F10r0 Ha IHO3eMHY BTIOTY, 11106 oracuTtu
CBOT 30BHIIITHI 3000B’ i3aHHS.
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31 cKa3aHOI0 BUILE BUIUIUBAE, 1110 HeCTablIBHICTh IUIAaTIXKHOTO
Bastaricy IpuU3BOAUTD 10 3MiHM CHIBBIJHOIIEHHS MK HONUTOM i
MIPOTIO3ULIIEIO Ha TIeBHY BAIIOTY, SIKi CIIpMYMHEHI i NpUIiMBaMm
abo BinmIMBaMM 3a IIEBHMMM CTATTSAMM OaytaHcy, i B KiHIIEBOMY
IMACYMKY CHPUYMHSAE BOJIATWIBHICTE BaJTIOTHOIO KYPCy BiTUM3HSI-
HOY eKOHOMIKMN.

Po3rnsiHeMo oflHy 3 Teopilt peryoBaHHs BajllOTHOIO Kypcy
- Teopiro TwIaTKHOro baytancy. OcHOBM i€l TOKTPMHM 3aKIIafieHi
e B IIpausx Bigomoro ekoHowmicra M. Pikapmo [63, c. 64-75; 277,
c. 102-103]. Hamrpukotaz, BimImoBizHO /10 11i€l KOHIIeMNIii, KpaiHm 3
aKTUBHMM IUJIaTDKHVM OaslaHCOM MaloTh CTaOUTbHY i MillHy rpo-
HIOBY OVMHWILIIO, i HaBNaKy, y KpalHax i3 1edilliTOM IUIaTDKHOTO
OastaHCy rpolIOBa OVIHUIIA Mae ieBasTbBaLlilHMUV XxapaKkTep. Xo4ya
119 Teopis MOB’sI3y€ IMHaMIKy BIIOTHOTO KYyPCY 3 PeajIbHVMMMU I1T0-
TOKaM¥ TOBapiB i IIOCITYT, JJOCUTh CKJIaAHO TOYHO po3paxyBaTy BCi
MOXJIMBI arperaTy IUlaTKHOro OajtaHcy KpaiHut.

3a3HauMMO, o Ha (hOpMyBaHHS Ta JIMHAMiKy 0OMiHHOTO Kyp-
CY BIUIMBAE IIPOBEIeHH I'POIOBO-KpeauTHOI nomituku HBY, 30k-
peMa, Taki 11 iHCTpyMeHTW, SIK IIPOIIeHTHI CTaBKM, KYTIBIISI-IIPOIaK
LIIHHMX TIaTepiB i po3Mip 0608 s13k0BMX pesepsis (prc. 1.13).

Konn HBY nposonuTe nonitTuky “mopormx rpomreit” (pect-
PUKLIVHY MOJTITUKY), BiH MiABUILY€E piBeHb TPOIIEHTHUX CTaBOK,
1110, Bil[TOBI/THO, IIPV3BOAUT JI0 3HVDKEHHS ITOIINTY Ha KpeauTn
TeHTpaJIbHOro 0aHKy 3 GOKy KoMepIiiHux OaHKiB i Jo oOMe-
XeHHs IXHbOI pecypcHol 6a3n. lle cripuunHse 3pocTaHHs Po3-
Mipy IIPOILIEHTHUX CTaBOK 3a KpeauTaMy KOMepIlifiHuX OaHKiB
i 3HMXKY€E MONUT Ha KpeauTu 3 OOKYy eKOHOMIUHUX areHTiB. Y
HepxxaBi BiOyBa€TbCcs 3MEHIIIeHHs MacllTabiB KpeouTyBaHHS
71 0OMeXXeHHs TPOITIOBOI MacH, IIO CTa€ MPUYNHOIO ITOIOPOX-
YaHHs HalllOHaJIbHOT BAIOTHU. | HaBIIaky, y pasi mpoBegeHHsS
nomiTukm “perresux rpoiment” (ekcrmaHcinHa mosnituka) HBY
3HMXYE€ TIPOLEHTHI CTaBKY, 110 CTAa€ IMPUYMHOKO 3/leIeB/IeHH
HaITIOHAIBHOI BAJTIOTH.
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HanpsiMyu mpoBeieHHS I'poILIOBO-KpedUTHOI nonitnky HBY

v

v

IMonitnka “moporvnx” rpolen
(pecTpwmKIiifiHa IOTITHKA)

TNomiTnka “perresnx” rpomen
(excriaHcivira TostiTiKa)

v v v v v v
TTizrpure- IIpo- TTipsuie- SHMKeH- Kyrmis- SHVDKeH-
HHSI piBHS Tax HHS He piBHA s HS HOPMU
TIPOLIEHT- HiHHMX HOpMU IpOLIEHT- LHHIX pesepsy-
HUX CTAaBOK narre- pesepsy- HUX nanepis BaHHSI

pis BaHHA CTaBOK

A 4 \ 4 A 4 \ 4 \ 4 \ 4

CkopoueHHsT 00CAriB KpeUTHIX
pecypcis xoMepiliHuX GaHKIB i
Hagaavx 6aHKiBCHKMX KPEUTIB B
eKOHOMIKV VKDpaiHu

3pocTanHs 00CATIB KPeIMTHIX
pecypcis komepivsmx GaHKiB i
HagaHux DaHKIBCHKUIX KPEOWUTIB B
€KOHOMIKY VKpaiHu

v

v

3MeHIIIeH s IIPOTIO3MIIT
HAaIiOHAIBHOI BAJTIOTH Ta 3pOCTaHHs
TIONTNTY Ha iHO3eMHY

30ibIHeH s TPOIO3NLII
HauioHa/ILHOT BaJIFOTVI Ta CKOPOYEIIHsT
IOONTY Ha iHO3eMHY

A 4 v
INomopoxxuaHHs (pesasnbBartis) 3nelnessieHns (eBajIbBalist)
TPUBHI TPUBHI

Puc. 1.13. Cripomiena cxeMa BIUIVBY iHCTPYMeHTIB
rpomoso-KpeamtHoi nonitvky HBY #a obMminHmiT Kype rpusHi

Hxcepero. CxnaneHo Ha mifcTasi [63, c. 7-422; 91, c. 3-488; 110, ¢. 3-488; 151, ¢. 3-
212;162, c. 20-24; 172, c. 159-170; 182, c. 5-208; 210; 215; 298, c. 3-359].

Ille ogHuM IHCTPYMEHTOM MOHETapHOI HOJIITUKN JepXKaBu €
orepatii Ha BITKpUTOMY PVHKY, IO ITOJIATAOTh Y KYITiB/Ii~-IIPOAaXy
LiHHMX Tanepis HeHTpaJIbHUM OaHKOM KpaiHu. Y pasi 3mivicHeH-
H:a HBY oneparin i3 niiHaMMYM narrepamu BiH MOXe BIUIMBAaTU Ha
KypC Hal[iOHaJIbHOI IPOIIOBOI OOVHMILL TaK: IiJi yac HpoBejieH-
HS PeCTPUKLIVIHOL IIOJITUKN 3MEHIIYETLCS VIOrO 1HBECTULIIVIHM
noptdestp, TOOTO BiOyBaeTLCA TTPOAAXK IIHHMUX T1allepiB, 1O 3y-
MOBJIIOE 3MEHIIeHHs 00CATIB KpeIMTHUX pecypciB KOMepPIIiHMX
GaHKiB i ckopoyeHHs po3MipiB GaHKIBCKMX KPeIWUTIB, HaflaHMUX B
eKOHOMiKy. BiftbyBaeTbcst 0OMeXXeHHS TeMIIiB 3pOCTaHHS IPOIIOBOY
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Macyl Ta 3pOCTaHHs NONWUTY Ha HalliOHaJIbHY BaJIIOTY, IO Bele 10
il peBasbLBaLlii.

Y npormnexnomy Bunanky HBY xynye ninni manepu, mio 3y-
MOBIIIOE 30iThIIIeHHsI 00CATIB KpeIUTHUX PecypciB KOMEpPLIMHIX
GaHKiB i po3mipiB DaHKIBCBKMX KPEOWTIB, HaTaHMUX B €KOHOMIKY.
BinOyBaeTbcsi poO3IMIpEHHst TPOIIOBOI Macu B €KOHOMITH Kpaitu
Ta JieBaJIbBallid i1 HAlliOHAILHOY BAJTIOTU.

Tpertim iHCTpyMeHTOM perymoBaHHS MOHeTapHOI cdepu eKo-
HOMiKV Oy/Tb-51K0i KpaiHM € IOJTiTVKa 0OO0B’SI3KOBOT'O pe3epByBaHHSI.
CyTb 11bOr0 iHCTPYMEHTY peryJIroBaHHS eKOHOMIKM ITOJISITaE B TOMY,
110 HeHTpabHMI OaHK JepXKasy BM3Hada€ HOPMy OOOB’SI3KOBUX
pesepBiB (HantOUIBIN JTIKBITHI aKTVBY OAHKIB), 3a SIKOT YaCTUHY KOIII-
TiB, 3aJydeHMx OaHKaMM y BUITISL] AeTo3UTiB Pi3udHMX i Iopu-
AWMYHYX 0Ci0, e MOXKHa BUKOPUCTOBYBAT I HATaHHS KPEINTIB.
Harpuxiiag, 3smina HopMy 000B’SI3KOBMX pesepBiB BIUIMBAE He JIVIIIe
Ha MPOIIO3UILIIO I'POLLEV, a VI Ha AVHAMIKy BaIIOTHWUX KypCiB.

Y pasi nigBuilieHHs HOpMaTUBY pe3epByBaHH: (IOJIiTUKa “1o-
porux” rpomreit) Haitionansaui 6ank YKpalau 3HUXYE oOcsr pe-
CypciB KOMepIiviHMX 0aHKiB, 10 MOXYTbh OyTM BUKOPWMCTaHI ISt
KPeIUTyBaHHs, 3pOCTae MOIIUT Ha HalliOHAIbHY BaJIIOTy Ta 3MeH-
LIYETHCA Ha iHO3eMHY, TOOTO HallioHalIbHa BaJIIOTa 3MIiITHIOEThCSL.
BifmosigHo, 3HVDKeHHS HOPMaTVBY pe3epBYBaHHS IIeHTPaIbHUM
0aHKOM CIIPUYMHSE 3POCTAHHS MacHITabiB KpeanMTHNX BKJIA/iB
0aHKiB B @eKOHOMIKY KpaiHu Ta NPU3BOAUTE 0 3HVYDKeHHS IIOINTY
Ha HalliOHaJIbHY Ta /10 301IbIIIeHHs [TIONUTY Ha iHO3eMHY BaJTIOTY.

Y xoni po3misty iHIIOro YMHHVIKA BaJTIOTHOT'O Ky PCOYTBOPEHHS,
a camMe - piBHA NPOIyKTVMBHOCTI ITpalli, TeTajIbHille OImIIeMo edexT
Banacca-Camyesnncona [33, c. 31-37]. BinnosinHo 1o HEOTO, y KpaiHax,
LLIO PO3BUBAIOTRCS, 3a3BMYalt, IIPOCTEXYEThCS BUTIEpeIKaJIbHe 3p0cC-
TaHHS PiBHS ITPOAYKTUBHOCTI B TOPrOBEJIbHMX CeKTOpaxX NOPiBHSIHO
3 TVIMM CeKTOpamy, ITI0 MalOTh HETOPTOBEILHIN XapakTep. 3HauHe
3pOCTaHHS TPOAYKTMBHOCTI Mpalli 3yMOBITIOE 3pOCTaHH PiBHS [10-
X0miB i 3ap0obiTHOI IUIaTH B TOPTOBEIBHOMY CEKTOPi. 3a yMOB BUCOKOT
MOOUTEHOCTI po6oUot cvv BeepemHi OfIHiET Kpainm BinOyBaeThest
3pOCTaHHS OIVIATU ITpalLli I y HETOPIroOBeIIbHMX CEKTOpax.
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3 oAy Ha Lie 3pOCTaHHA peaIbHVIX JOXOMIB Y HETOProBesib-
HOMY CeKTOpi IIlepeBUIIy€ 3pOCTaHHs IPONYKTUBHOCTI, IO, Bifl-
MIOBi/THO, 3MILIHIOE pea/IbHUI edpeKTUBHM BayioTHMN Kypc. Kpim
TOT0, 3 IIPOBEJTeHHSIM PUHKOBUX pedpOpM, Bi/THOB/IEHHSIM eKOHOMIi4-
HOTO 3pOCTaHHsI, cTabiisariiero 0OMIiHHOTO KypcCy i HOINITIeHHSM
OCHOBHMX MaKpOeKOHOMIUHMX IOKa3HVKIB KpaiHy 3 PMHKOM, IO
PO3BUBAETHLCS, CTAIOTh IIPMUBAOIIUBIILIVIMY Il IIPUIUIUBY iHO3€M-
HOTO KartiTay.

Yuesni-exoromictu b. banacc i I1. Camyenbscon gosesy, 1110 Tex-
HOJIOTiYHU IIporpec Oisibllle BJIaCTUBUII BUPOOHMIITBY TOBapiB,
Ki € 00’ekTaMy MDKHapOIHOI TOPriBiIi, 1 1110 caMe Ti KpaiHM, sKi
TIepeXMBalOTh LIBWIKI TeXHOJIOTIUHI HOBOBBEIEHHs, MalOTh BUIII
3Ha4YeHHs peaJTbHOTO 0OMiHHOTO Kypcy.

Bigomunt ykpaincekum exonomict T. Baxnenko BBaxae:
“EmMmipwyHi mociigXeHHs, MpUCBsYeHi 3 5SCyBaHHIO Tiloresu
barnacca-Camyesbcona, B OCHOBHOMY MiITBEP/IVIN 3B 30K IU-
depeHLiay IPOIyKTUBHOCTEV Pi3HMX CEKTOPiB €eKOHOMIKM 3 PiB-
HeM peaJIbHOTO oOMiHHOTO Kypcy. ITpu npoMy BifHOCHO OOMIH-
HVIX KypCiB OCHOBHMX iHAyCTpia/IbHVX KpalH BUEHi 3po0viIv Taxuix
BVYCHOBOK: XO4Ya Pi3HMIIS Y PiBHAX NPOSYKTMBHOCTI 1 € BAaroMmum
dakropom, KNV BU3HAUAE MHAMIKY peaTbBHOT0 0OMIHHOTO Ky pCy,
y IOBroCTPOKOBOMY Iepiofii 0OMIHHMIT Kypc 301Ky €ThCA 3 TIapy-
TeTOM KYITiBeJIbHOI CIIPOMOXKHOCTI, 1[I0 3YMOBIIIOETLCS OVQY3ier0
TeXHOJIOTTYHMX HOBOBBEIeHb MK Pi3HMMM KpalHaM¥ y TPUBAJIOMY
YacoOBOMY ITPOMIXKY.

Mo cTrocyeThcs KpalH 3 pUHKaMU, 110 POPMYIOTbCS, TO pe-
3yJIbTaTV IIPOBEeHVX JOC/IiKeHb CBiTYaTh IIPO Te, IO peBajIbBa-
i peajIbHOrO OOMiHHOTO KyPCy, SKa 3yMOBJIIOETHCS 3POCTaHHAM
IPOAYKTVBHOCTI Y ceKTOPi, 1110 BUpoOsIsie ToBapwy, siKi € 00’ ekTamm
MDKHApPOIHOI TOPTiB/Ii, He 3arpOXye 30BHIIIIHLOEKOHOMIYHIV CTa-
OUTBHOCTI i He HiApVIBae KOHKY PeHTOCIIPOMOXXHOCTI HalliOHAIbHYX
BUpobHMKiB” [33, c. 33].

BrutiB ycix eKOHOMIYHVIX TTOKa3HMKIB Ha pyx 0OMiHHOI'0O Kypcy
My HaBesu B TaOi1. 1.5. Hanmpukiian, medinur 3BeneHoro Oromxkery
Ykpaiau BIUIMBae Ha OOMiHHUV Kypc Tak: y pasi Moro 3pocran-
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Hsl HalliOHAJIbHA BATIOTA Bi/IMOBIIHO 3HEIIHIOEThCS, 1 HaBIIaKM, y
pasi 3MeHIleHHs - 3MilHIOeThCs. Jedinut 3segenoro 6romxery
Ykpainu, y Tomy umcini it lepskaBHOTO 3a OCTaHHI /1Ba POKM 3HAYHO
3pic, K i 30BHIIIHINV OOPT HaLOHAIBPHOI EKOHOMIKWY, IO crapm-
UMHWIO IeBaJbBaliio IPUBHI Y PEKOPIHMX 3a JeKijbKa OCTaHHIX
POKiB po3mipax.

Tabauys 1.5
ExonoMigHi yMHEMKM
BJIIOTHOTO KypcoyTBopeHHs B Ykpaini [144, c. 3-6]
Daxrop Pyx 0OMiHHOTO ¥<ypcy
3MilIHEHHS | 3HelliHeHHS
ExonoMiveaui po3ssUTOK Oepxasu i | 3pocTanus +
TemIm 3pocTasHA i BBI1 SHIDKEeHHS +
Temrmm indmsmii y kpairi 3pocTaHHs +
3HvOKeHHA +
PiBeHb ITpOLIEHTHIIX CTABOK 3pocranns +
3HVDKeHHS +
BasmroTHi crieky il 3pocranns +
3HVKeHHS +
Hedirr mwiarixsoro 3pocTanHsg +
barancy 3HVKeHHS +
PiseHs mmpopyKTHBHOCTI Iparii 3pocraHs +
3HMKeHHs +
Hedinut 3BeneHoro 3pocrannsa +
Bromxety ‘ 3HVDKEeHHSA +
3oBHimHI Oopr nepxasu 3pocTaHns +
3HMKeHHs +
OBcsir excriopry 3pocranHs +
3HVDKEeHHSA +
OGcsar iMaopTy 3pocTaHHsa +
SHyLKeHHS +
T'pomrosa maca 3pocTanHs +
3HvoKeHHS +

/10 NpaBOBUX YMHHWMKIB BJIFOTHOIO KypPCOYTBOPEHHS MU 3a-
YUCTWIV TakKi: Ba/IlOTHE pPeryyioBaHHs Ta BaJIOTHUI KOHTPOJIb.
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dopMyBaHHS CHICTEMV BAJTIOTHOTO PeryJIlOBaHHA B HAIIIiV TepXXasi
posrouasiocst y 90-x poxax XX CT. 3 IIpOroJIoleHHsIM i eKOHOMiY-
HOI CaMOCTIMHOCTi. MeTOI0 Ba/IIOTHOIO PEryJIlOBaHHs € PO3BUTOK
€KOHOMIKW, 11 peaJIbHOTO CEeKTOpa 3a IOTIOMOIOI0 PEryJIFOBaHHS
BJIIOTHOI'O KYPCY 1 3aBJISKM [IbOMY — MiJBUIIIEHHS piBHs cTaOUIb-
HOCTI Y1 MilTHOCTi I'POHIOBOT O VIHMIIA.

3a3HaunMo, ITI0 B TaKMX KpaiHax, sk Mastarsisi, bpaswis, Y,
KomymOGist Towo, mMmpoKo BUKOPUCTOBYIOTh CIIaBHO3BICHUM “T10-
nmatok Tobina” [44] Ha penarpiariito IpubyTKiB, ab0 Ha orepartii
Npoaxy BaIIOTH, IeTIO3UTY HEPe3UIEHTIB I HaJlaHi TM HalliOHaTb-
HUMM OaHKaMV KpeITH, OKpeMi BUI ITOpTdeTbHUX i TPAMMX iHO-
3eMHUX iHBecTULiN. B yKpalHCbKOMY 3aKOHOOABCTBI HaK/Ia[eHHS
TaKOro IOfIATKY He IepedayeHe, Xoya came BiH Mir Ov 3a0e3requrit
“J1eBOBY YacTKy” B JIOXOJlax Jep>kaBHOro OIO/KeTy 3a yMOB iHTer-
pawil HallioHaJIbHOT €KOHOMIKU Y CBITOBY CITUILHOTY.

VY 3apy0OixHMX KpaiHax, Ha BiIMiHY Bij YKpaiHu, iCHyIOTb aj-
MiHICTpaTMBHI METOHM CTPUMYyBaHH: BiIIuiMBy abo IpUIIMBY
Karitatis. CyTb IIMX MeTO/iB HOJIATac B 3alPOBaKeHHI MOPSIIKY
000B’s13k0BOTO OTpMMaHHA Bim MiHicTepcTsa dinancis abo 1eHT-
PpaIbHOrO OaHKY J03BOJIy Ha HPOBeleHH OKPeMVX BMAIB OItepaLii
i3 KariTaIoM.

3asznaummo, mwo 3 BepecHs 2005 p. koMepUitHUM OaHKaM
YKpaiHu qo3BosieHo mpoBoauTH popBap/Hi ornepariii 3 iHozeM-
HOIO BJTIOTOIO, XO4a CBITOBUIA TOCBi/] CBITYUTDH PO HEOOXITHICTH
CYBOPOIO peryJIOBaHHS LIMX OII€PaLif.

Hanpwuxian, y Manansii i€ 3a00poHa Ha yKIafgeHHs Hallio-
Ha/tbHMMY OaHKaMu popBapAHMX YTON, i BAJIFOTHUX CBOILIB i3 He-
pe3upenTtamu. Y Talranai sarpoBakeHO XXOPCTKI peryssTuBHi
BMMOI'M TITOJTO IXHBOTO MTPOBEIEeHHs, OaHKM B 11if1 KpaiHi II0OBUHHI
IOJIEHHO 3BiTyBaTV IIpO 0OCATY BJIIOTHUX CBOILB 1 (popBapmHmx
oIrepaliivi 3 Hepe3uJeHTaMu.

3acTocyBaHHS IHCTPYMEHTIB, SKi He Ilepe0aueHi BITUM3HAHIM
3aKOHONABCTBOM Y IPOLIECi perysIoBaHHs BITYM3HAHOIO BAJIFOTHOIO
PMHKY, [IpOTe 5Ki aKTUBHO 3aCTOCOBYIOTh Y 3apyOLKHMX KpaiHax i3
PO3BMHYTOIO €KOHOMIKOIO, IIOCWJINTD CTUMYJIIOBAJIbHUY BIUIUB Ha
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pAMi iHO3eMHi IHBeCTULIT 3 OHOYACHUM IiABUIIEHHSIM BTIOT-
HOTO KOHTPOJIO 38 00CsSraMu Ta CTPyKTy poi0 KOPOTKOTepMiHOBO-
O iHO3eMIToro KamiTasy, siKuit 34e0iIbIII0ro Mae CrIeKyJISITUBHUIL
xapakTep.

OcobmBy posb y peartizariii BaIFOTHO-KY pCOBOL IIOJIITVIKM BilTirpae
edexTMBHa OpraHi3allisl BaJTFOTHOrO KOHTPOIIO. BirrosimHo 10 crary-
Ty MiXHapOoaHOro BA/OTHOTO POHITY, CYTHICTH BAJFOTHOTO KOHTPOITIO
II0JIATaE B 3aIIpOBAILKeHHI afiMiHiCTpaTMBHIX OOMeXXeHb Ha HeTOPro-
BEJIbHI Orlepartii Ta oriepailii KaliTaJbHOTO XapakTepy 3 HepesuieHTa-
mu. Came HasIBHICTb BaTFOTHOTO KOHTPOJIIO Tlepeidavac BTPYYaHHSs
JepXaBHMX OpTaHiB y (PyHKITIOHYBaHHS BAJIFOTHOTO PUHKY.

3a3HaunMo, IO CydacHa Mapajurma riobastisallil IpyHTY€TbCs
Ha IpiopuTeTHOCTI JTibepatizariii BAIFOTHVX BifHOCHH SIK OHI€T 3
Oa3mcHMX XapaKTepUCTUK HOBOI r1obasibHOI cuicteMu. I1pote cro-
COBHO [IOLIUTBHOCTI 3aCTOCYBaHHS OKPeMMX BaTIOTHUX OOMeXXeHb
IS CTPUMYBaHHA 1eCTabiTi3yBayIbHMX IIOTOKIB IHO3€MHOTO KartiTa-
JTy 4, HaBITaKy, 3allpoBajKeHHs! JTi0epati3ariii KOHTPOJIIO 3a VIOTo
PYXOM y KpaiHi HeMa €IVHOT JYMKIL.

Hampuxiaz, Taxi 3axigHi HayxosLi, sk M. Kienn i [x. Ornigert
CTBep/XyIOTh: “Y OUIBIIOCTI iHAycTpiaybHMX KpalH iCHY€E 1103U-
TUMBHUV 3B’ sI30K MUK JIiGepasti3aniero BaIFOTHOIO PeryJIFOBaHHS Ta
NPUCKOPEHHSIM TeMIIiB eKOHOMiuHoro 3poctanHs” [307]. Bueni
3a3HavaloTh, IO Y KpaiHax, Jie BUCOKWII piBeHs j1ibepartisariii Ba-
JTIOTHO-(piHAHCOBMX BiTHOCHH, IIPOCTEXYIOTBCS BUII TEMITM €KO-
HOMIYHOTI'O 3POCTaHHS.

IIpote 151 Teopis He cTOCY€eTHCA KpaiH i3 TpaHCHOPMALIITHOIO
€KOHOMIKOIO, OCKUIbKYU 151 OTPMMAaHHS IO3UTVBHOIO pe3yJIbTaTy
nibepartizariii TakmMX BiITHOCMH 110TpiOeH meBHMI Yac.

Pociniceki ipakTyiku B. BoponiHa Ta O. [IyHHIKOBa BBaXaroTh,
10 “MacmrrabHa stibepartisatiist KalliTaJIbHIX ITOTOKIB y TpaHcdop-
MaLiVIHMX €KOHOMIKaX i3 HeJIoCTaTHLO PO3BMHYTOIO PiHaHCOBOIO
CUCTEMOIO € TlepenuacHo©0” [44].

BiTunsHsHI BUeHi-eKOHOMICTM TaKOX He 3aJIMIIWIVICE OCTOPOHb
DOCIHIKeHH s 1i€eT ITpobsieMaTV KM, 30KpeMa, 3SHa4YHMI BHECOK Y T1€B-
Hi acrieKT Jribepatisawii BasrroTHO-(piHaHCOBMX BiITHOCHH 3po0mn
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Taki ekoHoMicTH, sik S1. Beritcbka [12, c. 28-35], O. BepeciiaBcbka
[18, c. 16-19], ®. Porau [239, c. 25-27] Ta in. Ha pymKy mux Hay-
KOBIIiB, TOIITBHO TOTPUMYBATHCS [IOCTYTIOBOCTI VI BUBaKEHOCTI y
nposestenHi sibepastizatiii BAJIFOTHMX BiJHOCHH, 30KpeMa, OTPidHO
3BaXKaTu Ha BCi YMOBM Ta HACJIAKY ITIepexoly 10 THYyUKOro 0OMiH-
HOTO Kypcy B YKpaiHi.

Ho rpymm NomiTMYHMX YMHHUKIB HTeXKaTh TaKi: 3MiHa ITpert-
CTaBHMLIBKOT (3aKOHOaBUO] Ta BUKOHABUO1 BJIajii), a TAKOX PiBeHb
noBipu 10 Hel 3 OOKy HaceJleHHS; BUCJIOBJIIOBAHHS IIOJIITUYHMX
nistdis; peatisauis nepenpubopunx obilgHOK He pedpopmamu i
CTPYKTYPHMMM 3pYIIeHHAMY, a 3a JOIIOMOTOIO JOIATKOBOT eMicii
rpotiert; BHyTpPillIHI collia/TbHi 3aBOPYIIeHHS Ta y4acTh y BiViHi;
CyTIepedHOCTi MK Pi3HMMM T'JIKaMyM Bilagy; HecTabUIbHICTh HOp-
MaTVBHO-3aKOHO/IABYOI Oasy Ta piBeHb JOTPVIMaHHs 3aKOHIB B €KO-
HOMIiuHi ccpepi Tomo.

Haromocrmo, 1110 fesiki BiTYM3HAHI HayKOBII 3a4MC/ISIOTh 10T~
TUYHI UMHHUKM 10 KOH IOHKTY PHUX, TOOTO 10 YMHHMKIB, SKi Ma-
I0Th KOPOTKOTEPMiHOBUII XapakTep. Mu He MOUISEMO [y MK 11X
HayKOBIIiB i BBaXKa€EMO, IO MOJITUYHI IIPOTUCTOSIHHST MDX pisHUMM
rijikaMu BjIaay B YKpaiHi HaOyJIv CCTeMaTMYHOrO Ta JOBIoTep-
MIiHOBOI'O XapakTepy.

Po3rigHeMo oM i3 HOJLTUYHMUX YMHHUKIB, 30KpeMa Taki,
SIK BUCJTOBJTIOBAHHS TIOMHTHMYHMX AiS4iB, 100 3 ABISIOThCS I, Yac
Pi3HMX JIOTIOBizeN, caMiTiB, 3ycTpiuer, Ipec-KOHMepeHIlii TOIIo
(Hanpukstaz, 3ycTpid Jigepis-kpais Beskoi cimkn). XKypHaictn
iHdopMaIliHIX areHTCTB YBa)KHO CTEXaTh 32 TAKMMW BUCTYTIaMU
B peXVMi peasIbHOTO 4acy i BUCTABIISIOTh 1X ¥ KOJIOHKM “rapsumx
HoBuH”. [laTa i yac Tiei um iHIIOT NOIiI BIIOMI 3a30aJ1eTigb, IIPOTe
BUHMKAIOTh CUTYallii, KOJIVI [I0Ch CTAETHCSA HeCIOIBAHO /ISl pUH-
Ky. CaMe TOZIi Ha BaJIIOTHOMY PUHKY KpaiHu MOXYTh BUHUKHYTU
3Ha4YHi KOJVBaHHS BaJTIOTHUX KYPCiB, sIKi He 3aBX/M € rependa-
uyyBaHUMM. Hanpuxitan, miciis ceHcarlitHOro HoBiJIOM/IEHHS TIPO
BizicTaBKy MiHicTpa dinasciB Himeuantm O. JladonTena (y 1999 p.)
€IVIHA €BPOIIeViCbKa B/II0Ta MOA0pOXKYaria Io/I0 aMePUKaHCHKOTO
monapa Mavoke Ha 400 IIyHKTIB yCbOro JIuIiie 3a 1Bl TOIVHN.
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3a3HaunMo, HIO ceper, MOJITUYHMX Oifd4diB € Take TIOHSTTS, SK
“3arosopiosaHHsa Kypcy” . Lle o3Hadae, 1110 B IeBHI MOMEHTH, KOJTH
Ky P¢ HallioHaIbHOI IPOILIOBOT OMHWILI B [IepXaBi JTocarae Heclpy-
S'TJIMBOTO 1711 Hel PiBHA, ITOJIITUKM ITIOYMHAIOTh CTBEPIKYBATH, 1110
OOMIHHM KypC yXXe He 3HEeLiHIOBaTMMeTh s, 8 BOHM pOOUTUMYTh
yce MOXJUIMBe, abu He TOITyCTUTM MOMAJIBIIOL JeBaIbBaLlii BayIfo-
Th. OCKUIbKY WM JIFO/ISIM IOBipsIOTE (Y PO3BUHYTHMX iHO3€MHMX
KpaiHax - TakK, B YKpaiHi - CyMHIBHO), TO IXHi CJI0Ba ITOYMHAIOTH
BIUIMBATV Ha BAIIOTHMV PUHOK, 3MiHIOIOUM AMHaMIKy 0OMIHHOIO
Kypcy.

V pasi anasisyBaHHA TEXHIYHVX YMHHMKIB BaJIIOTHOTO Ky pco-
YTBOPEHHS ITOLUTHHO NPUIUIMTY YBary OfHil i3 TeOpeTMYHVIX KOH-
LIETILIIV peryroBaHHs Ba/IOTHMX Kypcis. Hatmpuxiian, mocstimkeHHs
M. EBaticom Ta P. Jlartoncom cyTHOCTI iHOpMaLiTHMX IIOTOKIB,
SIKi iHIITIIOIOTh IOTOKY 3aABOK Ha KYIIBJIIO-IIPOIaXK BJIIOTHU 1 BU3-
Ha4yaroTh KOPOTKOTEpMiHOBI KOJIMBaHHS OOMiHHOTO Kypcy, Jajio
M mifIcTaByM 3aI1POIIOHYBaTU Tak 3BaHy iHdoOpMaliHy, abo “HoBy
MiKpOCTPyKTypHYy Teopito” [13, c. 17-24, 303].

CyTb 1i€i TeOpeTIHOT KOHLIeTIIII IToJISrae B ToMYy, ITo iHdop-
MartlifiHa CTpyKTypa pUHKY Ma€ Barome 3Ha4eHHs y (pOpMyBaHHi
YYaCHUKaMM PUHKY CBOIX BAIOTHMX nosuuivt. Hanpuxnian, 3a3sm-
4ay, Iwiepw, siki MaroTh JOCTOBIpHY iHdoOpMallilo, y pasi miasu-
[IEHHS KYPCY BATIOTH ITOYMHAKOTH 11 aKkTVBHO ITpofaBaTy, i HaBIIa-
KV, Y BUMAJIKy 3HAYHOTO 3HVDKeHHS — CKYIIOBYBaTy, 30UIbIIyI09M
crpe (pisHWITIO MiX Ky11iBIeto Ta mpofakeM sastorn). Ti x mmiepuy,
sIKi MarOTh MeHIIe iHdopMariii, BillIToBigHO, GosTI1Ch pU3MKYBaTH,
uepe3 HeBU3HaUeHY JMHaMiKy 0OMiHHMX KypciB TaKOX 30UTBIIYIOTH
© copeq, 3a)1s1 3SMeHILIeHHs MOXJIMBUX BTpaT.

Ik 3a3Hauvae /. Berrircpka: “KimrodoBolo BimMiHHICTIO 11i€l Teopii
BiJI IToTIepeIHiX po3poOOK cTaIo MOEAHAHHS BIDIMBY Ha KYpCOyT-
BOPeHHS iHMOPMAIIiVIHOI CTPYKTYPV BaJIFOTHOIO PUHKY 3 BIUTH-
BOM KJTIOYOBUX MAaKpOeKOHOMiuHMX 3MiHHUX. TaknM yrtHOM OyI1o
JTOBEJIEHO, 1110 3MiHM ITOTOYHOro 0OMIHHOTO Kypcy IlepeOyBaloTh
Yy BiITIOBIAHOCTI 3 IIpoliecaMi peasTbHOT eKOHOMIKM, OCKUTBKM 3111¥1-
CHIOIOTBCS 111 BIUIMBOM ITOLIVIPeHHs iHpopMallil CTOCOBHO CTaHy
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OCHOBHMX MAaKpOEKOHOMIUHVX NOKa3HMKIB. BigTak xapaxrep r1o-
BeliHKV OOMiHHOT'O KyPCy ¥ JOBIOCTPOKOBOMY Ta KOPOTKOCTPOKO-
BOMY TIepiofli BiIpisHA€TbCS HACTUILKY, HAaCKUTLKM Pi3HUM € TUII
iHdopMaltii, orpwIogHeHHs AKOI CIIOHYKaE BaJIIOTHUX OWIEpiB
KyIlyBaTy um mpopaasaty Bamory” [13, c. 18].

MaxkpoexoHOMiuHi 3MiHW B ekOHOMIlli (TuHamika BBI, pisenn
peHTabesIbHOCTI, CTaH IUIaTDKHOTO DaslaHCy TOIIO), SKi BIUIMBAIOTh
Ha TIPOJIyKTMBHICTD HIparli, He BifoOpaXxaTUMyTbCsl Ha AyHaMIIli
BaJIIOTHOTO KypPCy HOTH, JOKM 15 iHdopMallis He cTaHe BimoMma
nwiepaM. OfHaK IIpaKTHKa CBiIYUTh, IO TPaIUISIOTHECS BUITAIKMY,
KOJIV1 HaBiTh ONPWIIOAHEHHS BAXIMBYUX CTATUCTUYHMX NMTOKA3HVKIB
PO3BUTKY KpalHV He BIUIMBA€E Ha BOJIaTVWIBHICTE OOMIHHOIO Ky pcy.
IIpencraBHMKM 1ii€l TeOpii IOSCHIOIOTh TaKy CUTyaLiIO TUM, IO
roTpibHa indopmariis Bxe HafimIUia Cy0 eKraM BaTIOTHOTO PUH-
Ky 110 HeoilliMHMX KaHaJlaX, i BIAIIOBIIHO, BXXe MO3HaYwWIacs Ha
obcsrax IXHiX BJIIOTHUX OITepaLliil.

Ho wracudikanii IcuxosIoriyHX YMHHKKIB BaJIIOTHOTO Kyp-
COYTBOPEHHSI HaJIeXXaTh IlecMIcTIYHI abo onTyMicTigHiI HacTpol
B CYCIIUIBCTBI IIIOJI0 NePCIIeKTUB TTOAAJIBIIOT0 eKOHOMIYHOIO po3-
BUTKY, OUiKyBaHHSI BUXOJy HOBMH ToIo. [lo mousTTs: “HOBUH"
MOXHA 3a4VC/INTY HAOJIVDKeHHS! TaKMX ITofive: Buxiz (rmyOstikariis)
eKOHOMIYHVMX iH/IMKaTOPiB KpaiH-BJIaCHVUKIB TOProBeJIbHWUX BAIIOT,
HOBiJOMJIEHHS] ITPO 3MiHY ITPOLIEHTHMX CTaBOK Y LMX KpaiHax, or-
JI51/1 €KOHOMIYHOT Ta ITOJIITUYHOI CUTYaLil B KpaiHax, aKi BIUTMBAIOTh
Ha PYHKITIOHyBaHHS BaJIJOTHOTO PUHKY.

Ha Haly JyMKy, He JIvilie HacTaHHS NIeBHOT 1oaii, a i HaBITD
1f O9iKyBaHHA € CWIBHVMM PYLIisSIMU KOJIMBAHHS BUTIOTHIX Ky PCIB.
IIpoTe Baxko 3'sicyBaTH, 110 OiJIbILIE BIUTMBa€E Ha BOJIATUIbHICTH
0OMiHHOTO Kypcy: caMa Ioflisi Uy Bce-TakM ii ouikysaHH:. [aTa i
yac BUXOAy TOTO UM iHIIOro iHjjMKaTopa Harepe, BiioMi, iCHyf0Th
TaK 3BaHi KayIeHapi eKOHOMIYHMX iIHAMKATOPIB 1 HaMBaXJIMBILINX
MOV y KOXKHIVI AepXKaBi.

PuHOK /10 Takvix IOVl TOTY€ETHCS, i 3'ABIISIOTHCSA IPOTHO3M 11
O4iKyBaHHS TOTO, SIK i TTOZil Y MaltOyTHbOMY BIUIMBATHUMYTh Ha
AVHAMIiKy BaJIIOTHOI'O KypCy.



68 Po3zoin 1

3 omsty Ha 3a3HaYeHe BULIE MU BBAXKAEMO, IO NIepIIOUe proBy
poiib y muHaMmiIi oOMiHHOTO Kypcy Biflirpae rpylia eKOHOMIUHMX
YMHHWKIB, 30KpeMa, piBeHb iHIIAITIT y KpaiHi, medilir 3BefieHoro
OromkeTy YKpaiHu, a TaKoX 30BHIITIHS 3a00proBaHicTh.

Haromnocumo, 1o came fiep’kaBHe peryIoBaHHs BaJIIOTHOTO
KypCy € TUM YMHHMKOM, SIKMV BU3HaYa€ MacIITabv BTpyYaHHs fie-
PpXXaBHVX OpraHiB Y AisVIbHICTb Cy0 €KTiB BAIIOTHMX BiTHOCHH, IT10,
Bi[ITIOBI/THO, BIUIMBaE Ha 3MiHy OOMiHHOTO Kypcy. 3axoIm JepKas-
HOTO peryJioBaHHsA 0OMIHHOI'O KypCy CITPSIMOBYIOTD Ha ITi/IBUIIeH-
Hs abo 3HVDKeHHS Ky pCy HalliOHaJIbHOT BAIIOTU IS ITi/ITPMMaHHS
MaKpOeKOHOMi4HOI piBHOBaIm.

Orxe, BiACYTHICTH ameKBaTHOI Ta HOCTOBipHOI iHdopMartii
rocusTioe HebesNeKy CIeKy/ISTUBHIX aTak i oc1abmioe CTivIKicTh
BAIIOTH. 3 PO3BMTKOM BaJTIOTHOTO PUHKY B YMOBaX €KOHOMIYHOY
riiobartisallii Ta 3 yOCKOHaJIeHHSIM TIOTO CTPYKTY PY ITOCVUTIOETHCS
rrorpeba y ITporHo3yBaHHi IyMHaMiKy 0OMIHHOIO Kypcy, ITpOBeIeH-
Hsl IKOTO HEMOXUTVBe Oe3 ypaxyBaHHS BCiX YMHHMKIB KOPOTKO- Ta
ITOBrOTePMiHOBOT'O XapakTepy.
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OIITHKA BAAIOTHO-KYPCOBOI
IMOAITHKH B YMOBAX
BIZAKPUTOI EKOHOMIKH YKPATHHA

2.1. EBoarontia Ta TEHAEHIIil PO3BUTKY
BaAIOTHO-KYPCOBOi IIOAITHKH B YKpaini

BasrroTHO-KypCcoBa HOJITHKA K popMa peastizarlii IoTOYHOL
BaJIIOTHOT TTOJIITUKY BiJTirpae BaXJIMBy posib y (PyHKIIOHYBaHHI
eKOHOMiKM Oy/Ip-gKoi Kpainu. Bimomo, 1o came 3a 101I1OMOTO0
BaJIIOTHO-KYPCOBOI IIOJIITUKM BiIOyBa€TbCsl BIUIMB He Jiviilie Ha
eKCITIOPTHO-IMIOPTHI orlepariii, a 1 Ha CTaH IUIaTLKHOro OanaHcy
Hep>aBy, TeMIIn iHdisLii B KpaiHi ToITo.

ExOHOMIYHMY 3MiCT IIpOBeIeHHS BAJIIOTHO-KY PCOBOT TIOJTITUIKM
MOJISITa€ y BU3HAYEeHHI peXXV My BAJIIOTHOI'O KypCy epXKaBu, a TaKOX
B 0piLiviHOMY 3HelliHeHHI (TeBasbBarlist) abo 3MilHeHHi (peBasibBa-
11isT) KypCy HalliOHaJIbHOI TPOIIOBOT OAVHWITI 3aJIeXKHO Big TOTO, SIKi
11Tl craBuTh Nepey, coboro Harionansnimin 6ank Yipaiuu. Kypcosa
ITOJTITMKA BITYM3HSIHOT €KOHOMIKM TiCHO 1TOB A3aHa 3 iHmimu dop-
MamMu peaniaauii‘ i BaMIOTHOT ITOIITHKM, a caMe: IMCKOHTHOIO, Jie-
Bi3HOI0, MDKHapOAHOIO KPEAUTHOIO, ITOJITUKOIO YIIPaBIIiHHSA 30710~
TOBJHOTHMMM pe3epBaMy TOLIIO.
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3a3HauMMO, 110 CTAHOBJTEHHS Ta PO3BUTOK KYPCOBOI MO TUKNA
B YKpaihi, 5K i B iHIMVIX IOCTCOia/IiCTYHMX KpalHax, BigOyBaBcst
Ha 3acajtax BAIIOTHOro pexxumy Papsarcekoro Corosy. Cerdpiuni
0COOJIMBOCTI TIBOTO PeXMMY OyITi TaKVIMU:

- OOMIiHHWMVI Kypc pafIstHCEKOro py61si MO0 BLIOT 3apyOix-

HVX KpafH 0yB TBepao dikcoBaHMUM;

- icHyBala IUTaHOBa KOHBEPTOBAHICTB, SIKa nepesidavaa, mo
BCi cy0’ekTH rocriomaploBaHHs Majii 3MOr'y OOMiHIOBaTH
PafIHCHhKY BaIOTY Ha IHO3eMHY JIVIIIe ¥ KOPCTKO BMU3Ha-
YeHMX paMKax;

- pybesn 6yB “3aKpuTOI0” BAJIIOTOIO: Y KOHTPAKTHMX Yrofax
LiHM He BifoOpaXayv B 11iv1 BIIOT;

- pajIIHCBKi pyOJIi Ta Ba/IIOTHI LIIHHOCT He MOITIV Y BEJIMKUX
posMmipax BUBO3UTU 3 KpaiHM K HacerreHHss CPCP, taxk i
1HO3€eMITi, a TAKOX IOPUINYHI 0co0w;

- iHO3eMIIaM CyBOpO 3a00pOHSITN CKYIIOBYBaTH Ha TEPUTOPIT
Papsrcexoro Coro3y nignprieMcTBa, 3eMesIbHY B/IaCHICTb Ta
IHIIly HePYXOMICTb.

Sk Baummo, y Papsncekin Ykpaiwi, sk i 8 CPCP, Takoro rio-
HSTTSL, 9K BaJIIOTHU PUHOK, He iCHyBajIo B3arajli, 3a olrepariii 3
KyTIB/Ti-IIPOAAXyY BaTFOTU XOPCTOKO Kapaym. Lle cBimunts mpo Te,
mo Ykpaina Mania “3 Hyns” s3akmagatv PyHIAMEHT i po3BuMBaTH
BITUM3HSHWI BAJIIOTHU PUHOK.

VYBaxkaemMo 3a JOLTbHE BUIUTITH KiJIbKa eTariiB eBOJIIOLT Ba-
JIOTHO-KYPCOBOT ITOJTITUKM YKpaiHu B CHCTEMI 3aX0/1iB MaKpOeKO-
HOMIYHOI'O PeryJioBaHHs, a caMe:
eran | - cranossennst (1993-1995);
eta Il - aganrariau (1996-1997);
erar III - kpuzosum (1998-1999);
eran IV - exonomiunof crabineHOCTI (2000-2007);
eran V - gpyruit kpusosuit (2008-2009);
eran VI - mocrkpwsosmnit (3 2010 p.).

Iepumni etanr popMyBaHHs KypcoBoi NOMITUKN YKpaiHm po3-
rovascs 1993 p., ockitbku B 1ipOoMy pori mpuitHsTo dekper KMY
“I1po cucTeMy BaJTFOTHOT'O PeryJIIOBaHHS Ta BAUTFOTHOTO KOHTPOIIIO”
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i crBOpero He nuie YKpaiHCbKy MiKOaHKIBCBKY BaIFOTHY OipXKy
(peopratisariiero 6ipxi Hamionaneaoro 6anky Ykpainwm), a Takox
MKOaHKIBCBKMI BATIOTHUI pUHOK (y 1995 p.), me ynoBHOBaXeHi
OarKM JOCi YKIIagaloTs MiX coDOI0 yTomm.

Y Town yac HarioHaneanyt 6ank Ykpainu, mob perymosaTi
OOMiHHMI Kypc KapOoBaHIIA 0 iHO3eMHMX BJLIOT Y)Ke BUKOPUCTO-
BYBaB TaKuil IHCTPyMEHT Ba/IFOTHO-KY PCOBOT IOJIITUKM, K B/IIOTHI
inTepsenLii. Bigomo, 110 came Toi BimOysastocs msuake popmy-
BaHH: IPOIIOBO-KPeIUTHOI cepu 3aBISAKI KPeIUTyBAHHIO YPSiLy
Ta CeKTOpa peasbHOI eKOHOMIKL.

Iporte, sik 6aummo 3 Tabs1. 2.1, 3HAaUHMTL 00CST eMicii rporen
CIPUYVHUB BUCOKI TeMITv iHdJIALl Ta JeBaibBalil FPOMIOBOL Ofi-
HuIi: SKino y 1993 p. odirniiann kypc kapbosaHIs 10 Aojiapa
CHIA cranosus 12 610 xp0., To mo ki1 1994 p. Bin 3pic y 8,3 pasa
i cragoBms 104 200 xpO. 3a nonap CIIA.

Tabauyn 2.1
OCHOBHI ITOKa3HUKM €KOHOMIiTHOIO PO3BUTKY
Ha [IepIIOMY eTamni eBOIION|l BAJIFOTHOIO-KypPCOBOI IIOIiTHMKM YKpaium

o Pokxn

ORASHMK 1993 1994 1995
Bas1oBuv1 BHY TPillIHii IIPOIYKT, TP/IH YKP. Kpo. 148 1204 5452
THBecTMIi B OCHOBHIV KamiTasI (KalliTaIbHi 29 228 939
BKJIaIeHHs]), TPJTH YKp. KpO.
Ewmicig rotisky, % 110 TIOTIepeTHHOrO POKY 2974 622 300
O6siikoBa craska HBY, % 80,0 190,0 225,9
Hediumt 3emerioro bromxeTy Ykpatam, % 5,1 8,9 6,6
o BBIT
Inpekc croXxuBumx 1iH, % 10 256 502 282
Pisens 6e3pobitra, % 0,25 0,3 0,29
HesabBaliist KapOoBaHIlA IOAO Jojlapa 1876 726 72
CIIA, %

Hoxepero. Cxrageno 3a farmy odinivoro canty HBY: www.bank.gov.ua

[1yist Toro o6 cTpyUMaTH eKOHOMIUHMIA CI1ajl BiTIM3HSIHOT eKo-
HoMmiky, 1994 p. sunaso Ykas Ilpesupenta Ykpainm “I1Ipo Bmocko-
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HaJIeHHs Ba)iloTHoro perymosanHa’ [210], mo nepenbadas Taki
3aXOHu:

- BM3HAYEHHS TPAHUYHOTO PO3Mipy MapXi MiX KypcoMm
Ky11iBJIi Ta IIPOJIaXXy iHO3eMHO1 BJTIOTY 3a 0e3roTiBKOBIIMM
oneparisiMpu He Oinbie Hix 2,5 % Bip, odiniviHOrO KypCy,
3a rOTiBKOBMMM OnlepariiamMu He OiIpie 2,5 % nogsoeHoro
odiminHoro xypcy;

- MOCWIEHHs KOHTPOJIIO 32 CBO€YACHICTIO HaZIXOKEeHHS Ba-
JIIOTHUX KOIIITIB Ha paxyHKM Ta iXHE nepeMillleHHs depe3
MUTHUV KOpAOH YKpaiHu.

Lle nano pe3ynbTaTy1, OCKLJIbKM TeMIM JieBajTbBallil yKpaiHCbKO-
ro kapOoBaHIIg 3HU3WIMCS, 3pic 00csar BBIT, a Takox CrIOBUTBHMITVCS
Temny indranil (ayB. Tab. 2.1).

Hpyrui eTan BaTIOTHO-KYPCOBOT ITOJTITHMKY Ha3BeMo ajjarra-
LIVIHUM, OCKiJIbKM Y BepecHi 1996 p. B 00ir ysemeHo HarfioHaJIbHY
T'POITTIOBY OJIMHWUIIIO — IPUBHIO, Ta OCHOBHOIO METOXO, BiIIIOBI/THO JTO
yxBasieHoi Toro X poky Koncrurynii Ykpainu, BusHaueHo 3abe3-
11IedeHHs 11 cTabLILHOCTI.

Y Tabn. 2.2 HaBe/reHO OCHOBHI [IOKa3HMKM €KOHOMIUHOIO poO3-
BUTKY YKpainu nporsrom 1996 ta 1997 pp.

Tabauys 2.2
OcHOBHI MOKa3HUKN eKOHOMIYHOT0 POIBUTKY
Ha APYTOMY eTaIli eBOTIONil BaJIFOTHOT0-Ky PCOBOI MOTHKI YKpaiHu

1 Poxu

OKASHIK 1996 1997
Basrosuit BHY TPillHii IPOAYKT, MJIH I'DH. 81512 93 365
ImBecTuiii B ocHOBHWMVI Kamital (kartitasbHi BKIameH-| 12 557 12 401
Hs1), MUTH TPH.
Ewmicist rotiBkm, % /10 HonepenHs0ro PoKy 148 153
O6imikosa craska HBY, % 62,3 24,6
Hedinpr 3sepenoro Giomkety Ykpainm, % mo BBIT 49 5,6
Iamexkc cioxmBumx 1iH, % 140 110
Pisen» Ge3pobirrs, % 1,27 2,33
[epasbBaliis rpuesi moyo gonapa CHIA, % 53 1

Ihkepeno. Cxtanieno 3a gammu odiniviaoro cavity HBY: www.bank.gov.ua
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Po3misiHeMO OCHOBHI XapaKTepUCTUKK aJalTalliliHOro eTarry
BaIIOTHOT'O Ky PCOYTBOPEHHS:
- 3pocranHs pisHs BBII i3 81 512 My rpH. y 1996 p. mo
93 365 MiIH rpH. cTaHOM Ha Kinenb 1997 p.;
- 3pocraHHs medinuTy gepxasHoro Gromkery Ha 0,7 % Bin
BBIT;
- 3MeHIIeHHs piBHs iHdLii 1o 11 % nopiBHSAHO 3 II0ITepes-
HiM pokoM - 14 %;
- 3MeHIIIeHHs JIeBAIbBALIIIHOIO xapakTepy TpuBHi Ha 4,3 %
IIOPiBHSAHO 3 HONEPEIHIM IepPiofIoM, a TaKOX 3aCTOCYBAHHSI
TIPOMDKHOTO PeXMMY BaJTIOTHOTO Ky pCOy TBOPeHHS ~ “ BalIfoT-
Horo Kopuzopy” B Mexax 1,7-1,9 rph. 3a opys gomnap CHIA;
- 3 BepecHd 1997 110 1998 p. - posiMpeHHsT BATIOTHOIO KOPY-
nopy criouatky 11o 1,8-2,25, a norim fo 2,5-3,5 rpH. 3a 1 j10-
nap CIIA.
3arpoBajpKeHHs BATIOTHOTO Kopuzopy aaio HBY smory 3abes-
[TeYNTY aHTUIHITSIIIVIHY TIOJIITUKY, IpOoTe 3 cepriHs 1998 p. uepes
dinancoBy Kpu3y B Pocii 71 A3ii 3 BITUM3HAHOT eKOHOMIKI [10YaBCst
BUITUIVB {HO3€MHOI'0 KalliTaly Ta 3Ha4Hi JeBaJlbBalliliHi 1IpoLecy,
110 cipuanHWIo dinancoBy Kpusy 1998-1999 pp., saky saunciimmo
J10 TPEThOr0, KPU30BOTO eTally eBOJIOLIiT BaJIIOTHO-KYPCOBOT MOJTi-
TVIKM YKpaiHu.

Sk Gaummo 3 Tabs. 2.3, rpuBHA Ha KiHer» 1998 p. sHenjiHmwIach
y 2,7 pasa - 3 1,899 no 5,216 rpmu. 3a 1 gomap CIIA. Te Gysio 3y-
MOBJIEHO He JIuIie 30BHIIIHIMY YMHHMKaMM, a Y HeJJOCKOHAIM
ITPOBEIEHHSIM I'POITIOBO-KPEINTHOI Ta, 30KpeMa, BAIIOTHO-KY PCOBOL
HOTHKN YKpainu.

MacoBe 3acTocyBaHHS BA/TIOTHWX iHTePBEHLIN LIS IiITPUMaH-
HS KyPCy HaIlioHaJIbHOI I'POLIOBOT OAVMHMIIL IPU3BEJIO JI0 CKOPO-
YEeHHsI 30JI0TOBATIOTHVIX pe3epBiB, 1110 Hajlajll yHeMOXJIUB/TIOBAIIO
“mTygne” migTpUManHs BAJIIOTHOrO Ky pcy. Hespaxaroun Ha HM3Ky
BXUTHUX 3aX0iB y cdrepi BJIFOTHOTO peryoBaHHs (000B I3KOBUMI
npofax 75 % HaaxXo[XKeHb B iHO3eMHIVI BJIIOTI Ha KOPUCTH pe3u-
IEHTIB, 0OMeXXeHHsI KpeIUTYBaHHs HaceJleHHs B iIHO3eMHiVI BAJTIOTI
TOILO), KPWU3M BCE X TaKVl YHUKHYTU He BOAIOCH.
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Tabauys 2.3
OcHOBHi TOKa3HMKN €KOHOMIYHOIO PO3BUTKY
Ha TpPeThOMY eTalli eBOJII0LIil Ba/IIOTHOIO-KYPCOBOi MOMITUKYM YKpaiHu

o Poxn

ORASHIIK 1998 1999
BaJiosnit BHYTpIIIIHIV IpOAYKT, MJTH TDH. 102593 | 130442
IHBecTHINi B OCHOBHMV KarliTasn (KamitaseHi BKIameH-| 13 958 17 552
115T), MJIH I'pH.
Emicist roTiBKM, % 10 TTOIepeJHbOIO POKY 117 133
O6nikosa craBka HBY, % 61,6 50,0
Hedimr 3eneroro Gromxkety Yikpainm, % mo BBIT 2,2 1,5
Inmekc crioxuBumx 1iH, % 120 119
Pisens 6e3pobirrs, % 3,69 4,30
HesamsBarris rpusHi momo momapa CIIA, % 80,5 52,2

Hxepeao. Cxnameno 3a farumu odiriviaoro canty HBY: www.bank.gov.ua

I'on0BHOIO 03HAKOIO LIBOTO eTany € yxBaleHHs 1999 p. 3akoHy
Yxpaium “IIpo Hanjonansnum 6ank Ykpainu”. BigrosigHo fo
craTTi 7 boro 3akoHy, y cdpepi BasnoTHol mostiTvkv Harrionamsavm
OaHK YKpailHV BUKOHY€E HU3KY TaKnx (PyHKIIII: BU3HaUaE IIOPSTOK
3HIVICHEHHS ollepalliil B iHO3eMHiV BaIIOTi; OpraHi3oBye Ta IIpo-
BOIUTh BAJIIOTHUII KOHTPOJIb 3a DaHKaMM vt iHimmMm dhiHaHCcoBU-
MU yCTaHOBaMM, sIKi oTpMMaIn Jiillensio HartionassHoro 6aHky
Ykpainu Ha 3AiVicHeHHS BATIOTHMX OIlepallirt; 3a0e3nedye He JImIIe
HarpoMajpkeHHs, a 11 30epiraHHs 30JI0TOBJIIOTHUX pe3ePBiB Ta
BMKOHaHHS OIlepalliy 3 HUMM Ta OaHKiBCBKMMM MeTaslaMy; aHaJli-
3y€ CTaH I'POLIOBO-KpeaUTHMX, (PiHAaHCOBUX, LIIHOBMX i BAJIFOTHMX
BIITHOCWH.

3rigHo 3i craTTero 47 1boro X 3akoHY, 171 3a0e3revueHHd BHY T-
PILIHBOI Ta 30BHIITHBOI CTAOUILHOCTI IPOIIOBOT OMHUILL YKpaiHu
HarrionamsHmii 6aHK (hopMye€ 307I0TOBAITIOTHIN pe3epB, SIKMI CKITa-
HOA€EThCS 3 TAKMX aKTUBIB:

-~ MOHeTapHe 30JI0TO;

- CIeLiaIbHi ITpaBa 3a1o314eHHs;

- pesepBHa nosutiisz B MB®D;
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- iHO3eMHa BaIOTa y BULVISLI OAaHKHOT i MOHeT abo Kot
Ha paxyHKax 3a KOPJOHOM;
- 1iHHi Danepu (KpiM akIiin), aKi omIadyoTh B iHO3eMHIV
BaJTIOTI;
- Oyzp-sKi iHII MiDKHAPOIHO BU3HAHI pe3epBHI aKTUBU 3a
yMoBU 3a0e3nieueHHd IXHbOT HaIiIHOCTI ¥ JIKBI{HOCTI.
YeTBepTir1 eTall BATIOTHO-KYPCOBOI IOJITYIKM HA3BEMO €TarioM
€KOHOMIYHOT CTabIITBHOCTI, X04a 1 TeMIIV 3pOCTaHHsl yKPaTHChKOT
eKOHOMiKkM 3 2004 p. 1el1o CrioBUIbHIIINCS, BAIIOTHUN KypC 3aI1-
maBcst crabimbimM. SIk Oaummo 3 Tadi. 2.4, y 2001 p. 6yna nepiua
3a BCIO icTOpilo He3anlexHoi Ykpainn pesasibBallid Hal[iOHAIbHOT
rporuosoi ogmaMIli. Taka Io3uTHBHA AMHAaMIKa IIPOCTEXYBaIach i
npotsirom 2003-2007 pp.
Tabauys 2.4

OcHOBHI ITOKa3HUKM €eKOHOMIYHOIO PO3BUTKY
Ha YeTBEPTOMY eTalli eBOoJIOIii BaJIIOTHOTO-KypPCOBOi MOITHKM YKpaiHu

Poxn BastoBuin TuBec- Hedimmr | Inpexc PiBenn HeBaib-
BHyTpimI- TAIIB | 3BeHeHO- | CHIOXWB- bes- Bar(is (-)/
Hilt Opo- | ocHOBHMM | ro Orop- | umx mjH, | po®ir- pesanb-
IYKT, KaTliTan KeTy % T4, % Barlis (+)
MJIH FpH. | (KamiTamb- | YKpainu, TpvBHi
Hi BKJIa- % 1o LIIoHo
TIEHHST), BBI1 monapa
MJIH [PH. CLIA, %
2000 170 070 23 629 0,6* 126 4,22 -4,18
2001 204 190 32573 0,3 106 3,68 +2,50
2002 225 810 37178 0,7* 99 3,8 -0,6
2003 267 334 51 011 0,2 108 3,6 +0,017
2004 345113 75714 3,2 122 3,5 +0,4895
2005 441 452 93 096 1,8 110 3,1 +4,8140
2006 544 153 125 254 0,7 1116 2,7 0,0000
2007 720 731 188 486 1,1 116,6 2,3 0,0000
* ITpodimr.

Ixepeso. Cximageno 3a naaumy odinirmoro canty HBY: www.bank.gov.ua

BasrroTHO-KypcoBa MOJITHKa IHOTo IIepiofy po3ByBaiacs B yMO-
Bax Buxofy 3 diHaHCcOBO-eKOHOMiUHOT Kpusu 1998-1999 pp., 1o 3y-
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MOBWIO 3MeHITeHs jiedpinury 3senerioro 6romkery Ykpatam (y 2000
ta 2002 pp. Oy npodiumr y posmipi 0,6 Ta 0,7 % Bix BBI, Bimiosia-
HO), 3tivxenng pists indrranii (y 2002 p. medrsmiiviei nporiecn), 3a
BUHSATKOM JIBOX OCTAHHIX POKiB, CKOpPOUeHH: piBHs 0e3pobiTTs (y
2000 p. - 4,22 %, cranoM Ha KiHe1rs 2007 p. sMeHImwiocs B 1,8 pasa),
3poCialiiisg BAJIOBOrO BHYTPIlITHBOrO IIPOIYKTY KPalHM TOIIIO.

Y uen nepion HamionaysHui 6aHK YKpainy BUKOPUCTOBYBaB
[IPOMDKHUVA PEXXVIM BaJIFOTHOI'O Ky PCOYTBOPEeHHS 3 IIPUB’ SI3KOIO J10
aMePUKaHCHKOTO ojIapa, BU3Havaoun oilliitHuII Ky pc IpUBHI 3a
AOTIOMOrOI0 OTPUMAaHO] Bijf KOMepITiViHVX OaHKiB iHdopmamil ripo
pe3yJibTaTu KyITiBJli-IIpOJaXy iHO3eMHOT BaJIIOTM.

32005 p. BinOysaacs yribepastizatiis BaytoTHOI nonitk HBY,
30KpeMa, BXXIUTO HU3KY TaKMx 3axofis [215]:

~  30UIBIIIEHHS TePMiHY, IIPOTSTOM SIKOTO Pe3ufieHT 30008 s-
3aHVV 3apaxOBYBaTy BUTOPT B iHO3eMHIiV BA/TIOTI Ha BaJTIOT-
HUM paxyHOK (3akoH Ykpaiau “IIpo nopsnok smivicHeHHst
po3paxyHKiB B iHo3eMHiv BayzroTi” Bix 12.09.1994 p.);

- 3HVDKEHHS BUMOT JI0 MepesliKy CHeliayIbHUX JOKYMEHTIB,
HeoOXiIHUX [IJ1s OTpuMaHHs OaHKIBCHKOT JIITTeHsii, Ta JOKY-
MEHTIB U1l OTPUIMaHH: II1cbMOoBOro 7103801y (IToctaHoBa
ITpasninns HBY “ITpo nopspok Bumaui 6arkam OaHKiBCh-
KMX JIIeH3ivi, IIMCBMOBUX TO3BOJIIB Ta JIIIfeH3iM Ha BUKO-
HaHHs oKpeMux onepartinn” Bixm 17.07.2001 p. Ne 275);

- MiABUILEHHS HOPM BUBE3eHHS Ta BBe3eHHs TOTIBKM, a Ta-
KOXX DaHKiBCBKIMX MeTaJIiB uepe3 MUTHUI KOPAOH YKpaiHu
(ITocranosa Ipasninas HBY “ITpo nepeminertst Basto-
T YKpaiHy, iHO3eMHOI BTIOTY, OaHKiIBCHKMX METaJIiB,
IUIATDKHVIX JOKYMEHTIB, iHIMX 6aHKIBCHKMX JOKYMEHTIB
i IUTaTDKHUX KapTOK uepe3 MUTHUI KOpIoH YKpatun” Bin
12.07.2000 p. Ne 283).

PosrnsnemMo yHaMiKy BaJIFOTHOT ITapyl TPUBHSL/ AoJIap i rpms-
Hs1/ €BPO MPOTATOM YOTMPBOX €TarliB eBOJIIOL] BaJIIOTHO-KYPCO-
Boi nomiTukm Ykpaiau. Ha puc. 2.1 Ta 2.2 306pakeH0 AMHAMIKY
odinirtoro xypcy rpvsHi mono gosmapa CLIA Ta espo. Sk baummo
3 niepiioro rpadika, Mmiciis BBefleHHA B 00ir rpvBHi y BepecHi 1996 p.
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i OOMiHHUV KypC MaB [eBajibBalliviHII XapakTep yIIPOAOBX Y0-
TUPBOX POKiB, ax 110 2000 p.

SIktro y 1996 p. 100 nonapis CHIA popisnroanu 182,95 rpus-
Hi, TO cepeTHbO3BaKeHNTI Kypc Ha KiHells 2000 p. craHoBus 544,02
rpusHi 3a 100 gonapis CLIIA, To6TO 3pic Maxe y 3 pasu. 3 2001 p.
B YKpaiHi DpOCTeXyBaIMCs IO3UTUBHI TEHOEHIIT B MAaKpPOEeKOHO-
Mmiunin cdepi. 3aBasiku 30atancosanint nomituii HBY ta Ypany
nopisugHO 3 2000 pokoMm 3pocraHHs peanpHoro BBITy 2001 porii
crasoBwIo 9,1 %, 1110 OY/10 HaMBUILMM ITOKa3HUKOM cepejl KpaiH
He e Cxinaol, a 11 LlenrpasnbHoi €sporn.

T'pa. 3a 100 aoa. CIIA

1994 1996 1998 2000 2002 2004 2006 2008 2010

Poxn

Puc. 2.1. Odinivtanit Kype rpusai go gonmapa CIIA (cepensii 3a mepion)
Hxepeao. Cxnanero sa gaammm odininmoro canty HBY: www.bank.gov.ua

Sk BimoMo, piBeHb iHIIATIT BIUIMBaE Ha oOMIiHHMUM KYpC, iy
2001 p. nopiBHAHO 3 IOIIEPeIHIM POKOM TeMIIU CHOXMBUMX LIIH
3HM3WIVCA Mavpke y 2,4 pasa. ['07I0BHOIO MeTOO IPOLIIOBO-KPeIUT-
Hoi nornituku HBY na 2001 p. 6yso 3abe3neuenns crabiibHOCTI
HaI[iOHaAJILHOT IPOIIOBOI OAVMHMULI, IO TIPUBEJIO 10 PeBaibBalil
rpuBHi Ha 2,5 %. Lle O6yno mepiiie 3a BCIO icTOpil0 He3a/1eXHOCTI
Ykpainu 3miljHeHH 11 HalliOHaJIbHOI IPOIIOBOT OMVHUILL.

Xoua BaJIFOTHO-KY PCcoBa ITOJIiTHKa TOro Iiepiofly Oysia cripsiMo-
BaHa Ha IMATpYMaHHAa MaKpPOeKOHOMIYHMX YMOB PO3BUTKY €KOHO-
MikM YKpaiHu, HalliOHaJIbHa BaJTIOTa LO0 €BPO 3HELiHIOBaIacs
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(muB. puc. 2.2). Koym 1999 p. espo 3aminmio EKIO, 1toro xypc cra-
HoBuB 439,33 rpn. 3a 100 eBpo, a go kintg 2000 p. oOMiHHMIT KypC
IPUBHI 10 €BPONENCHKOT BaJIIOTH [leBaibByBas Ha 14,4 %.

Ounax yxe 10 kit 2001 p. cepenHbo3BadkeHNM KypC TPYBHI ITIONTO
€Bpo 3pic 10 481,36 rpu. 3a 100 omymnaie espo. PeBasibBaliist rpvBHI 10
cBpo 1pocrexysasiach i y 2005-2006 pp., y Bei iHII riepiony craHOBIIeH-
1S BUIIOTHOTO PYHKY OOMIHHIV Ky PC APV TPUBHSL/ €BPO MaB [IeBaJTb-
sai v xapakrep. Y 2007 p., Binnzepxamorouyt AyHaMiKy MDKHapoZI-
HOIO B/IOTHOTIO pUHKY, Ha sikoMy jor1ap CLIA 1110710 €Bpo 3HeITiHMBCS
11a 11,6 %, rpvBHS, BIIIMOBIHO, TakoX 3HeLHWIacs Ha 11,6 %.

Sk Baummo 3 puc. 2.2, KypcoBa CTabiyIbHICTh BaIIOTHOI Hapw
nonap/rpuBHS mpoctexysasiacs rpotsarom 2001-2007 pp., 3a Bu-
Harkom 2003 p., xomu BinOyracs neBaTbBaLiisi HalliOHAIBHOI rPoO-
moBoi ofgvHMLI B po3Mipi 0,6 %.

I'pn. 3a 100 eBpc

1994 1996 1998 2000 2002 2004 2006 2008 2010

Poxu
Pruc. 2.2, Odinivtauit Kypc rpysHi [0 €Bpo (cepenHii 3a mepior)
Ixepeao, Cxtanenio 3a manvmy odinivieoro cary HBY: www.bank.gov.ua

BatotHo-Kypcosa nonituka HartionansHoro banky Ykpainu
OyJ1a cripsiMoBaHa Ha 3a0e3reueHH epedayeHol MHaMIKV OGMiH-
HOI'0 KypCy I'PUBHI 1010 aMePUKaHCHKOTO ojlapa, OJTHaK 3 BepecHs
2008 p. cuTyariis Ha BAJIIOTHOMY PVHKY KapAVHaIBHO 3MiHMIIACS.

HesBaxxatoun Ha roxxsaBsjieHHs Ta 3MiHM B eKOHOMI4HOMY ce-
penosui, y BepecHi 2008 p. B YkpaiHi po3modascst I STuit erarr
PO3BUTKY BaTFOTHO-KYPCOBOT MOJITUKN ~ APYIU KPU3OBUIA.
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o npyuvH BUHVMKHEHHS CBiTOBOI eKOHOMiuHOoI Kpu3u 2007-
2009 pp. HajeXaTh Taki:

- 3arajibHa IMKJIIYHICTh €KOHOMIYHOI'O PO3BUTKY;

- inoreuna xpusa B CLIIA;

- “meperpis” He nuine ¢OHJIOBOTO, a 1 KPeUTHOI'O PUHKIB;

- 30UIblIeHHS CBITOBMX IIiH Ha CMPOBUMHY, Y TOMYy YMCIIi Ha

HadTy.

Ha puc. 2.3 nokaszaHo OCHOBHI IlepeflaBaibHi KaHa/IM, yepes
SIKi CBiTOBa €KOHOMiYHa Kpu3a IoImmpwIacs Ha HallioHaJIbHe Ioc-
MOJAapCTBO.

Iepenapaibii KaHaIM BIUIMBY CBiTOBOT (piHaHCOBO-
€KOHOMIUYHOT KpU3M Ha HAIlioHAJIbHE FOCIIOIapCTBO

ExcriopTawmit KaHat (Ccrajy CBiTOBOT eKOHOMIKM 3yMOBITIOE 3HVDKEHHS
oMty 3 GOKYy OCHOBHMX TOPrOBEJIbHUX TAapTHEPIB Ha ITPOYKITiO
MeTaTy priviHoi Ta XiMiuHOI TIPOMMCIIOBOCTI Ta PU3BOAUTD /10
3aTaJIBHOTO CKOPOYeHHS HalllOHAILHOTo BUPOOHULITBa,
OpIEHTOBAHOTO Ha eKCIIOpPT)

Kpepyrawit Kanan (0OMeXXeHHs! KpeTUTHUX pecypcib Ha CBiTOBMX
PVMHKaX CIIPUYVHWIO 3POCTaHHS MPOLIEHTHNX CTABOK 3a
MIKOaHKIBCHKMMY KPEIMTaMU, a OTXKe, V1 10 IigBULIEeHHS CTaBOK
[TO3MYKOBOTO IIPOLIEHTA IS BITUM3HIHMX DO3UYIFHUKIB)

THBecTMuiviHMy KanaJ (BiITUIME KOILITIB iHO3eMHMX ilBecTOpiB
Yepes HeBU3HAYEHICT IEPCIIEKTUB HalliOHAJIHHOT eKOHOMIKM)

Iadyiauiviamia Kadan (HapocTaHHS IHIUITHIX TpoTieciB, Ha
AKi BIUIMBAIOTH He JIVIIE BHYTPIUIH, a V1 30BHIIH] YMHHUKM)

A 4

IMIIopTHMI KaHa (HeraTUBHE CaIbH0 TOPToBeIbHoro Oaslamcy
KpaiHu IPM3BOIIUTS IO 3MeHINeHHs obcary MbKHapoHMX pesepsis
i meBanbBanii HaIlOHAIBHOT IPONIOBOT ONIVHYALL)

Indopmaninumit KaHas (OBIIOMJIEHHS TTPO TIOri pINeHHs
KOHIOHKTY PV MDKHapOIIHOI €KOHOMIKY 00’ eKTUBHO CPUMMAETBCS
BITYUM3HSAHUMM eKOHOMIYHVIMY areHTaMu K O3HaKa aHaJIOTIYHIX
ManOyTHIX 3miH)

Puc. 2.3. IlepenaBasibHi KaHanV BIUTUBY CBiTOBOY
(pitraHCOBO-eKOHOMIUHOT KPU3Y Ha HallioHalIbHe roCTIOIapCTBO

Ixepeno. Cxapero 3a [15, c. 16-20; 21, . 8-14; 49, c. 5-23; 60, c. 20-30].
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Biytomo, 110 BHACHIIOK IOTMOIIeHHs CBITOBOT eKOHOMIYHOT
KpH3K, siKa BIDIMHYJIA i Ha BITYM3HIHY eKOHOMIKY, He JIviTie Bifioy-
NoCst 3HaYHe CKOPOYeHHs eKCIIOPTHUX JIOXOJIiB, a V1 YCKIaIHMBCS
JLOCTYII TO 30BHIIIHIX 3aII03149€Hb, 10 CIPUYMHWIO AedinuT iHo-
3eMHOI BAIIOTU Ha 30BHILIHLOMY PUHKY.

3 puc. 2.4 MOXHa TIPOCTEXWUTV HETaTUBHY AMHAMIKY B 3MiHi
0BcsTy eKCmopTHO-iMITOPTHYX onepariivt: y 2008 p. o6csir ekcriopry
cra”osms 85 612 mix mon. CHIA, a go kiHng 2009 p. 3MeHmmBes
Ha 36,7 % i mopisHiosas ymitre 54 174 mta gos. CIIA. 3 1992 p.
e Oy0 MakCUMa/IbHUM 3MEeHIIEeHHSIM OBCATY eKCIIOPTy ToBapis
i moayr B Ykpaini (3 1999 p. v1oro o0csryt jmiite 3pocTamm i Maim
IIO3UTHBHY AMHAMIKY).

120 000
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40 000

Muis. gox. CHIA

20000
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Poxn

B OGcar excriopry 8 O6car iMnopry

Puc. 2.4. OBcAr eKCIIOPTHO-IMIIOPTHIX OLIEpaLLifi TOBApiB i mocyr
B YKpaini nporarom 1992-nepmmoro nispiuus 2010 pp., mim goin. CIITA

xepeso. Cxutapeno sa namvimm odimifiaoro canry HBY: www.bank.gov.ua

TTouarox exoHomiunoi kpu3u B Ykpaini y sepecti 2008 p.
(Tabs. 2.5) mo3HauMBces Ie GararbMa HeraTMBHUMM TeHAEHIIiAMI
[215]:

- ymepie micyIs HIeCcTy POKiB IMHAMIYHOTO 3pOCTaHHS TEMIIV

peasrioro BBIT 3a 2008 p. gocsrim HavtHK4Ioro 3a ocraHHi
BiciM poKiB 3Ha4eHHs i craroBw 102,1 %;
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00csIrv MPOMVICIIOBOTO BUPOOHILITBA CKOpOTWvcs Ha 3,1 %;
Bi/IOy/10Ca IPVICKOpeHHs IH(ISILIIHMX MPOLIECIB: iHIeKC
CIIOXXMBYMX T1iH cTaHOBUB 122,3 % mopisHsaHO 3 116,6 % v
2007 p., 1o crasyio HaMBUIIMM 3HaueHHsM Big 2000 p-
pedinuT GromkeTy Ha KiHellb poKy craHOBUB 14,2 Mips
rpH., 1o B 1,8 pasa OisbIne, HiX 3a MonepeHil mepios;
3HAYHO CIIOBUILHWIIVCS TeMIIV 3POCTaHHS peaybHUX HasiB-
HVIX JTOXO[iB HaCeJIeHHs] Ta 3pOCTaHH: peayIbHOI 3apobiTHOT
wiatv nopisHsiHo 3 2007 p.:3114,8 1o 110,3 % Tta3112,5 no
106,3 %, BinnosigHO;

3aDopropaHicTh i3 BUIDIATH 3apobiTHOT t1aT 3pocia B 1,7
pasa i cranoswia 1 123,5 MyTH rpH., a TaKoX 30UTBITIEHHS
PiBHS 3apeecTpoBaHOro 6e3pobiTTs 10 3 % yHaCTiIOK 3HN-
>KeHOI eKOHOMIYHOT aKTUBHOCTI;

yepes IITYYHO CIIPOBOKOBaHY HeJIOBipy HacerleHHs 110 di-
HaHCOBOI'O CTaHy OKpeMMX AeNO3UTHIX KOpIIopali i OaH-
KiBCHKOI CMCTEMM 3arajioM BilIOYyJI0Cs CITOBUTBHEHHSI TEMITIB
3pOCTaHH JENo3UTiB K Pi3MUHMX, TaK i IOpUANIHUX 0Cid
(7m0 126,7 % mopiBHSHO 3 ONepenHiM NIepioaoMm);
3aboprosaHicTh 3a KpeauTH, HaZlaHi pe3njieHTaM, 3pocia
Ha 74,1 % mopiBHsAHO 3 72 % y HOIlepeHbOMY POILIi TOIIIO.

Tabauyn 2.5
OcHOBHI IOKA3HMKM €eKOHOMIYHOTIO PO3BUTKY

Ha 'ATOMY eTaIli eBoIIonii Ba/IFOTHOTI0-KyPCOBOI NOIITHKM YKpainu

Pokxn
2008 2009

IToxasunk

BasroBuit BHY TpillIHIV IPOAYKT, MJIH I'DH.

948 056 | 914720

[HBecTHIIii B OCHOBHMI KaltiTas (KalliTalbHi BKJIAJICHHS),
MJIH IPH.

233081 | 151777

CIIA, %

Heditpr 3senenoro Gromkety Ykpaitu, % jo BBIT 1,5 41
IHpeke crioXkMBUMX 1iH, % 122,3 112,3
Piens 6e3pobitts, % 3,0 1,9
Hesanbeauis (-) / pesanbBamis (+) rpuBHI Inogo qonapa| ~52,5 -3,7

Hxepeao. Cxutapeno sa nanvvm odinirmoro canty HBY: www.bank.gov.ua
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3posymisto, 1o 11i HecTabiTbHi SIBUIITA B MaKPOEKOHOMIUHOMY
Cepe/IOBUIIT BITUM3HSIHOI €KOHOMIKM He MOITIM He BIUIMHYTHU i Ha
BaOTHWUY pMHOK YKpainu. [Iporsarom 2008 p. BinOysamics 3snauHi
KOJIMBAHHS IIONWTY i IIPOIO3UIl iHO3eMHOI BAIIOTU: 3 BEpeCHs
2008 p. monmMT Ha BaJIIOTY IIePeBUIIlyBaB il IIPOIO3NIIio, IO, Bill-
IIOBIJHO, YMHWIO THUCK Ha HAL[IOHAJILHY I'POLIOBY OAVHMIIIO.

3 puc. 2.1 6aummo, 1110 A0 Kins 2008 p. oOMiHHMI Kypc rpUBHI
110110 [oJIapa 3Ha49HO AeBayibByBas: i3 505,00 no 526,72 rpuseHs 3a
100 momapis CIITA. TTpoTe HOPiBHAHO 3 cepeIHbO3BaKEHVIM KYPCOM
cTaHoM Ha KiHenls 2009 p. 1151 eBasIbBaLlisi 37Ja€THCS HE3HAYHOIO.

YBech 2009 p. cTaB BuIIpoOyBaHHSEM /IS BITYM3HSIHOI €KO-
HOMIKM, 30KpeMa, CepVio3Hi 30BHIIIIHI Ta BHYTpIllIHi ITepeIKoan
HeraTUBHO ITO3Ha4YaauCh i Ha OaHKIBCBKil cucremi Ykpainm Ta
pyHKITiOHYBaHHI BAJIIOTHOTO PUHKY IIiC/Is1 KUTBKOX POKIB IXHBOTO
JVHAMIYHOTI'O Ta TIO3UTUBHOIO PO3BUTKY.

Bigomo, 110 He jmille yKpaiHChbKa €KOHOMiKa, a 11 eKOHOMiKa
KpaiH CBiTy OIIMHWIACs B yMOBax TpUBayIoi (piHAaHCOBO-eKOHOMIUHO]
Kpmsu (Tabm. 2.6).

Tabauysn 2.6

OcHoOBHI ITOKa3HMKM eKOHOMI4HOro po3BuTKy CIIA, kpaia €Bpo3oHn
Ta Pocii y 2008-niepriromy mispiudi 2010 p. (3mina y piunoMy o6umciensi, %)

TTokasumku Poxn
2008 2009 2010
1 2 3 4
CIIIA
| IHexc crioXxmBumx 1iH 3,8 -04 1,1
Inmekc 11iH BUpoOHMKIB -1,8 44 2.8
Bayopuit BHy TpinIHivi npoy KT 0,0 -2,6 3,2
ITpomMucriose BHpoOHUITTBO -11,4 -2,0 8,2
Pisenn Ge3pobitTa 58 9,3 95
Kpainu Cspo3onu
[Hpekc cnoXuBYMX ITIH 3,7 1,0 1,4
IHyexc 11iH BUpobHMKIB 1,2 -5,1 3,0
Basiosuit BHy TpiIHil mpogyKT 0,6 -4,0 1,7
ITpomwiciioBe BUpOOHUITTBO -12,4 -14,9 8,2
Pisen 6e3pobiTTs 7,6 94 10,0
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Baxinuenns maba. 2.6

1 | 2 | 3 | 14
Pocinticbka Qepepartia
IHgekc cnoXmBUMX ITIH 141 11,7 58
Irpekc OiH BUPOOHUKIB -7,0 -4,3 9,8
BastoBuit BHYTPIHIHIV IPOAYKT 5,6 ~7,9 572
TTpomyrcitoBe BUPOOHMIITBO 2,1 -10,8 9,7
PiseHb Ge3pobirrsi 6,3 84 6,8

Hxepeao. Cknagerio 3a nanmmu odiniriaoro canry HBY: www.bank.gov.ua

B YkpaiHi mporarom 2009 p. numiamMika eKOHOMIYHOT aKTMBHOCTI
repeOyBasIa i/, BIUTIBOM HU3bKO1 iHBECTMITINIHOT aKTMBHOCTI, X04a
3HIDKEHHS [TOKA3HMKIB OCHOBHMX BUIIIB €KOHOMIYHOI MistJIbHOCTL
cnosuUIbHIOBaJ10ch. Hanpuwiaz, sikino 2008 p. nipuckopeHHs iHg-
JALIVHMX rpottecis Oysto 122,3 %, To ipotsrom 2009 p. mpocTexy-
BAJIOCS SHVDKCHHS 1ILOTO ITOKa3HmKa 10 112,3 %.

Y 2009 p. curyariis Ha BaIIOTHOMY PUHKY 3aJIIIIaJIacs TAKOO
X, AK i y ppyrivt nonosuHi 2008 p., a came: 11poa iHo3eMHOT Baslo-
TH, TOOTO ITOTIUT Ha Hel 3 DOKy HacesIeHHsI, 3HAYHO TIepeBuIIyBas ii
npornosutiito (puc. 2.5, noparok P). [Tpotsarom 12 micsiuis 2009 p. na-
ceJTeHHs YKpaiHy KyII/Io iHO3eMHY BaIIOTY B po3mipi 21 914,6 My
morn. CIIA, a mponasio Ha 8 384,1 meHitre, Tobto nuitte 13 530,5 mtH
non. CIIA. Y 2008 p. pisHnLs MiX Ky11iBJIe1o Ta IIpogaxeM iHO3eM-
HO1 IpoIIOBO1 OAMHULI JopiBHIoBasa 6 105,6 mn gosn. CIHIA.

Hespaxaroun Ha Te, 1110 y TpasHi 2008 p. odiuiiHmit Kypc rpms-
Hi o nonapa CIIA cranosus 5,05 rph. 3a 1 nonap CILA, xomepr1in-
Hi OaHKM 3a1poBaWIN BJIaCHU Kypc y po3mipi 4,85-4,90 rpH. 3a
1 nonap CHIA. e cBimunTs I1po 1iepiiri 03Haku He30aIaHCOBaHOCT,
ki BUHUKIM Yepes Te, mo HBY 3menmus cBoio mipucyTHicTh Ha
MiX0aHKiBCBKOMY BAJFOTHOMY PVHKY, He BUKYTOBYIOUM HaTUIIIKY
iHO3eMHOI BaJTIOTU B KOMEPITiViHMX OaHKiB, 1110 IIPU3BETIO 10 30UThb-
LIeHHs 11 IIporno3uuii Ta, BiINOBiIHO, 10 peBaIbBaLlil IPVIBHI.

IIpote Bxe Ha 11ogaTok ciuHs 2009 p. odiuiiHM Ky pc, 3a11po-
sapxenmii HBY, cranosus 7,70 rpr. 3a 1 nonap CIIIA, a koMeprtinHi
6anKM ycraymum vioro Ha pisHi 8,20-8,90 rpH. 3a omuHMIIIO aMe-
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Puc. 2.5. Obcar onepaliin 3 KyIiBii-pofaxy iHO3eMHOI BaUTIOTY HaCeJIeHHIM
Ha I'OTiBKOBOMY BaJIIOTHOMY PUMHKY Ykpaiamn 3a 2009 p.

Hxepeao. Cxrrapgero 3a manvmm odirnivmoro canty HBY: www.bank.gov.ua

pykaHchbkof BayiroTn. Ha naty nmymky, 11e cBifanThb IIpo ceprio3Hi
npobsiemn y B3aemoptii Mix Hartionayienum 6ankoM Ykpainu ta
KOMepLinHuMy baHKaMu.

SHVDKEHHS Ky PCy HalioHa/1bHOT BavnoTy (10 KiHis 2009 p. cepen-
HiVi BAIIOTHVI Ky PC TPVBHI 1010 aMEPUKaHCHKOTO J10J1apa CTAHOBYB
798,50 rpn. 3a 100 nonapis CLLIA) npwsseso 110 Toro, mo HBY mpo-
BOJIMB MacoBi Bill'€MHi BaJIFOTHI iHTepBeHIlil, Ki 3HaUHO CKOPOTIIN
sonoTosanoTHi pesepsu HBY (puc. 2.6-2.8, momarox JT).

Hani prc. 2.6 ciguaTs 11po Take: k1o y 2005-2006 pp. casipo
NIpOBeIeHVX BAJIIOTHMUX iHTepBeHIIiV CTAaHOM Ha KiHellb pOKy OyJ1o
mogatHuUM, To y 2008-2009 - Bin eMHMM.

3 Bepectsi 2008 p. HBY mouas mpoBoiTve Bil' €MHi BaJIFOTHI iH-
TepBeHL1Iil, yHac/IiJOK Yoro obcar MikHapogHux pesepsis y 2008 p.
smeHmmBes Ha 920 myma gor. CHIA (Ha 2,8 %) i crartom Ha 01.01.09 p.
nmopisniosas 31,5 mnpn noir. CIIIA.

[IpoTsarom 4oTHPBHOX MICHIIIB — 3 BepecHs 1o rpyneHs 2008 p.
- 00csir iHTepBeH1Iivt craHoBMB -10 434,6 MitH mon. CI1IA, a B XOBTHI
1ILOTO POKY IXHilt 00car OyB HanOUIBIIMM i TopiBHIOBaB -4 114,8 MitH
non. CHIA (gus. puc. 2.7).
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Min. gon. CHIA

2005 2006 2007 2008 2009

Poxn

Puc. 2.6. Obcor BarmoTHUX iHTepBeHIirn, mposenennx HBY
Ha BaJIIOTHOMY puHKY Ykpairu y 2005-2008 pp.
Hxepeao. Cxnaneno 3a mapmym odiniviaoro canty HBY: www.bank.gov.ua

Man. gos. CHIA

Micaup

Puc. 2.7. Obcsr inTepsenminn HBY na samorioMy puiky sa 2008 p.
Hxepeao. Cxaneno 3a maaummy oditinmoro cavnry HBY: www.bank.gov.ua

ITpoBenentisi Bil eMHIX BATFOTHWX iHTepBeHLIV HaITiOHaIbHVM
OaHKOM BifIOyBasIoCcs Ha BaJIIOTHOMY PUMHKY YKpaiHM i BIIPO/IOBX
2009 p. (mmB. puc. 2.8). OcobmmBo BeJMIKMY 1XHiV 00csr OyB y ciuri

Ta JioroMy i cranosus -1 611,2 ta -1 729,6 myn pon. CIIA, sin-
TIOBIJTHO.
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3aranibHa cyMa 1rpoBefieHof gesizHol tonitnku HBY y 2009 p.
Oyna B posmipi -10 432,1 mma mgos. CIITA, 110 mo3HaumsIocst Ha MixX-
HapOOHUX pe3epBax, sKi sSMeHIVUIMCS Ha 16 %, 1o 26,5 Myipp, 1051.
CHIA. 3a3HaumMO TaKoX, 1110 3MeHIIIeHHs] BAUTIOTHUX pe3epBis 0yI1o
3yMOBJIEHE IIie TaKyM YMHHUKOM, 9K nposenenHs HBY mwiarexis
33 30BHINTHIMY 30008’ g3aHHAMM Py .

Man. pon. CIHA
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Prc. 2.8. O6csr inrepsentint HBY na BaynoTHOMY puHKY 3a 2009 p.
Ixepeao. Cxrtanmerio 3a manmmu odiniviaoro canty HBY: www.bank.gov.ua

BijtHoBIIeHHS CBITOBOI eKOHOMIKM Ta CITPUSIT/INBA 30BHINITHBOE-
KOHOMiYHa KOH FOHKTYpa NO3UTHBHO IT03HAYWIACE i Ha pO3BUTKY
exoHoMiku Ykpainu. 3a ganvmit CBiToBoro 6aHKY, TEMIT IIPUPOCTY
ceitoBoro BBI1y 2010 p. cranosus 3,9 % (mopisnsiHo 3 “minyc” 2,2 %
y 2009 p.). BajtoBuit BHY TPIilITHIVI IIPOYKT KpaiH, 0 pO3BYMBAIOTHCS,
3pic 2010 p. Ha 7,0 %, PO3BUHYTUX KpaiH - Ha 2,8 %. IlosuTmBHOIO
XapaKTePUCTUKOIO PO3BUTKY CBITOBOI €KOHOMIKM Ta II pylIieM y
2010 p. cTasio mBKUIKe 3pOCTaHHS BHY TPiLlIHbOTO IOIIMTY B KpaiHax
3 PUHKaMW, TII0 pO3BUBalOTBCA.

3pocranns cBiToBoi ekoHoMiky y 2011 Ta nepiromMy miBpiaui
2012 pp. gewio cnosinbHWIOCh. Hanpykiiaz, 3HVDKEHHS eKOHOMiY-
HVIX TEMITIB CIOCTepiraim sK y KpaiHax 3 pO3BUHEHVMY eKOHOMi-
KaMW, Tak i B KpaiHax, [0 po3BUBAIOThCS. BiloMo, 1110 caMe 3aroc-
TpeHHs pinancoBoi Kpm3u BIiTKy 2011 p. B €BponencbKmx KpaiHax
HEraTUBHO TIO3HAYIIOCSA Ha TeMIlaX eKOHOMIYHOTO PO3BUTKY He
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JTMIIIe T1ILOTO periony, a v ycboro cBiTy. Cepeyt OCHOBHUMX TIPWYWH,
AKi CTPUMyBa/IM PO3BUTOK CBiTOBOI ekoHOoMikM B 2011 Ta mepiii
rrostoBuHi 2012 p., MoxXxHa BugmTy Taki [215]:

» 3ewJIeTpyc, liyHaMi ¥ TexHOreHHa Katactpoda Ha AEC

Slrronii;

» Ooprosa Kpu3a B €BpoIli;

» BVICOKWUM piBenb fAepxasHoro 6opry s CIIIA;

» BUCOKa BOJIATWIIBHICTh (PiHAHCOBMX PUHKIB.

3 Tabn. 2.7 6aummo, mo y 2010-2011 pp. ekoHOMiuHe 3poc-
TaHHS YKpaiHu BiIHOBIWIOCh, YOMY CHPVSB HiJIBUIIEHM 30BHINI-
HiVI IIOIINT Ha BITYM3HIHY HNpojyKLiro. Pymiem 3poctanns Oyia
MPOMUC/IOBICTB, 1€ JJOCATHYTO IIO3UTUBHVIX pe3yJIbTaTiB y BCiX BU-
Jlax AisUIbHOCTI. 3pocTaHHS peasTbHOT 3apOobiTHOT TUIaTH HaceJIeHHS
CTUIMYJTIOBAJIO BHY TPIILIHIVI CIIOXKVIBYMIA HIOTIVT, IO CIIPUSIO HAapo-
HTyBaHHIO 00c4riB po3apibHoro obiry. ITporsirom poky crioBiIbHMB-
¢S cT1ay], B iHBeCTUIIIVIHIV cdpepi Ta OyiBHUIITBI, TAKOX JOCIATHYTO
TTO3UTMBHOI IMHaMiKV piHaHCOBOI'O CTaHy HiIIIpueMcTB. Bogrouac
CIIOBUIBHMJIOCS 3POCTaHHS CIIOXMBUYMX LiH YHAC/IOK HU3bKOTO
BUIKOPVICTAHHS! BUPOOHIYOr0 NOTeHIiasly, ¢/TabKOro BHy TPIIllIHHOrO
MIONUTY Ta CTabUILHOCTI BAJIIOTHOI'O KYpPCy.

Tabauys 2.7
OCHOBHI MOKAa3HNUKM eKOHOMIYHOTO PO3BUTKY Ha IIOCTOMY €TaIli eBOJTIONI1
Ba/IFOTHOTO-KYpcoBoi nioytiTuky Ykpaisam (2010-nmepine nmispiuus 2012 pp.)

ToxasHuk Pix

2010 2011 2012
Basytopui1 BHYTPillIHiVI TPOQYKT, MJIH I'PH. 1082569 | 1316 600 | 296 970*
IHBecTMLIIT B OCHOBHWMI KarliTasl (KalliTa/IbHi 189061 | 259932 | 112221
BKJTa/IeHHSI), MJTH TPH.
Hedpirrr 3BeneHoro Oomxkery Ykpainam, % 10 5,9 1,8 0,3*
BBI1
IHpekc crioxuBumMx 11iH, % 109,1 104,6 100,1
Pisens bespobirra, % 2,0 1,8 1,6
Hesanbsatig (-) / peBanbpartist (+) rpuBHi -1,8 -0,7 -04
oo gornapa CIITA, %

*CraxoM Ha Bepesenn 2012 p.
Ihxepeao. Cxirazreno 3a nanmmy odirtivtaoro caniry HBY: www.bank.gov.ua



88 ‘ Po3din 2

Y nocrkpvsoBnvi niepion, 30UTbILIEHHS TOXOLIIB 3BeeHOT0 OFoKeTy
Yxpaitm BigOyBas1och IIBUALIM TEMITAMM, HDK 3pOCTAHHS €KOHOMI-
K1, vioro 3abeseuyBasto IociyleHHs! HOIaTKOBOI'O THCKY Ha Cy0 €KTiB
€KOHOMIYHOT HisUIbHOCTL. 3pocTaHHs BUJATKIB Oys10 IoMipHMM i He
UVHWITO 3HAYHOI'O TUCKY Ha iHdssLiro. Marbke BIIPOJOBX YCHOTO POKY
BTpUMYBaBCcs JiedpitinT 3BerreHoro Oromkery YKpaitm, sSKuvt (piHaHCyBa-
JIVI 3 BHY TPILITHIX Ta 30BHIILIHIX 3a1103/4€Hb, 1110 IMPYI3BEI0 10 3pOCTaHHS
JIEp>KaBHOTO Ta rapaHTOBAHOTO IEP>KaBOIO OOpry.

3a yMOB cj1a0KOT0 30BHIIIIHBOTO HOIATY Ha IIPOAYKLIO BITAM3-
HSTHUX BUPOOHMKIB y HepioMy mispiuui 2012 p. pymiriHoro cvto
€KOHOMIYHOI0 3pocTaHHsl OyB BHYTPIlIHIl CITOKMBUMIT TIOIINT.
Haribinp1ie noxxsap/ieHHs eKOHOMIYHOT aKTMBHOCTI IIPOCTEXYBAJIO-
Csl B YePBHI 3aB[IAKV PAHHBOMY II0YATKy poOiT 3i 30MpaHHs BpoXaro
CUTbChKOTOCIIOAAPChKMX KyibTyp. CriocTepirayiv uHaMidHe 3poc-
TaHHA JOXOAIB 3BefeHoro OoxeTy Ykpaiiu, mo 3abe3reuysBaym
30UTBITIEHHSIM HaJ/IXOIPKEHD Bif yCix IOXiIHMX cTarer Oromxery.
Boprouac no3uTyBHO BIUIMHYJIO Ha €KOHOMIKY YKpaiHu mpose-
HeHHs y uepBHi PpyTOoIbHOrO YeMitionaty €spo-2012.

Y 38’43Ky 3i 3MiHaMM B peaJIbHOMY CEeKTOPi eKOHOMIKM YKpaiHu
y 2010-2011 pp. rpuBHs Ha MiXXOaHKIBCbKOMY BaJllOTHOMY PUHKY
smittHwIacs Bignocno gonapa CIIA Ha 0,38 %, 1o 7,9617 rpa./ nos.
CHIA. TTosuTviBHI TeHIEHILi1, SIKi BiTOyBaIMCs Ha BaJIIOTHOMY PVH-
Ky y 2010-2011 pp., naym 3mory HariosaasroMy Oanky Ykpaium
He TUTbKM MiHiMi3yBaTy Bill €MHi iHTepBeHIIil, a V1 BiTHOBUTH KYIIiB-
JII0 1HO3e€MHOI BasIOTH. 3arajibHe J10/IaTHe CaIbd0 iHTepBeHIiN
Hanionanenoro 6anky Ykpainu B 2010 p. mepesvmuio 1,3 mipys
mon. CIIA, craBiIy ofHUM i3 YMHHMKIB BITHOBJIEHHS BTpadeHUX
[IPOTSArOM KpW3y MiXXHapOaHMX pe3epsis [215].

3 novatky 2012 p. Ha/IXOKEeHHS iHO3eMHOT BAJTIOTY Bif] HEPe3u-
TIeHTIB OyJIM BUILIMMM, HiX ITepeKas3u Ha IXHI0 KopucTb. Hanpuksiar,
TTOIAaTHI HETTO-HAAXOKeHHs 1HO3eMHOI BaJIIOTH Ha KOPUCTb pe-
3UOEHTIB 3a Tepiue MiBpivus nepesuiyum 6,9 mapa pon. CIIA.
YTiMm guHaMika MOKa3HUKIB IOITATY Ta ITPONo3uIiil iHO3eMHOI Ba-
JIOTV Ha BHY TPiIHBOMY BaIIIOTHOMY PUHKY OyJia HepiBHOMIpHOIO.
HomMiHyBaHHS TTONMTY Ha IHO3eMHY BTIOTY Ha ii IIPONO3MLII€lO,
sKe IIPOCTEeXYBalocss Ha MDKOAHKIBCbKOMY BaJIIOTHOMY PWHKY B
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CiuHi, BilUyTHO 3MEHIIWIOCH B JIIOTOMY Ta Oepe3Hi (ITOPiBHSAHO 3
norepenHiMm micsitieM y 2,4 Ta 11,0 pasiB, BinoBiHo), 3MiHVUBIIVICH
Y KBiTHi-TpaBHi Ha YMCTY BaJIIOTHY IIPOIO3ULIIO.

Onnax 3 gpyroi ostovHY TpasHsi 2012 p. Hif BITIMBOM 30BHIITI-
HiX YMHHVKIB Ta HeraTVUBHMX O4YiKyBaHb Ha CBITOBVMX PUHKAaX, THJDKMB-
JHOBAHMX ITOTiPITeHHSAM IIPOrHO3iB PO3BUTKY €KOHOMIKM CBpo3oHM
Ta KpaiH 3 pyHKaMJ, IO PO3BUBAIOTLCS, Ha MKOAHKIBCBKOMY BJIFOT-
HOMY PUHKY CITOCTepiraivi 3pOCTaHHs BaJIFOTHOIO MONMTY. 3a IyX
ymos HartionambHyit 6aHK mpoBaiys Ha MiKOaHKIBCBKOMY BaJIFOTHO-
My PUHKY Orepawii K 3 IIPOIaXYy, TaK i 3 KyIIiB/li iHO3eMHOI BaJTIOTH.
IxHPOIO MeTOIO Oy nonosHeHHA i AyBepcudikartis MDKHapOIHUX
pe3epBiB, a TAKOX cTabiTi3allitHMV BIUTMB Ha PUHKOBI O4iKyBaHHS,
11100 BUKOHATM 3aB/IaHHS, Bu3HaueHi OCHOBHMMM 3acaiaMy rPOIIIO-
BO-KpenuTHoi nomiTnky Ha 2012 p. [215].

3arasioM 3a nepule mispivust 2012 p. canpo iHTEepBEHINN
HarionaibHoro 0aHKy Ha BaJIlOTHOMY PMHKY OYJIO Bij éeMHUM i
cranoswio 1,3 murpa gos. CIHA (puc. 2.9) 3 ypaxyBaHHSIM HigTpyM-
ku ratexis HAK “Hadroras YVkpainmn” 3a iMnoproBaHuii ras.

Civensn Jhomii BepeseHn Kaitenn Tpasenn Yepeens Jlunens

[l SonoToBanoTHi pesepsy B BanoTHi iHTepaeHUii

Puc. 2.9. O6csr inTepsennint HBY ta obcsr
30JIOTOBIIOTHUX pe3epBiB y ciuni—smnmi 2012 p., myir rost. CITIA
Ibkepeao. Cxytazieno 3a gasymu odinivmoro carrry HBY: www . bank.gov.ua
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Hagenene BusHavasio gyHaMiky 0OMiHHOTO KypCy FpUBHi Bifl-
Hocto fonnapa CIIIA ra MbKGaHKIBCbKOMY BaJIIOTHOMY PUHKY, SIKVUV
y TIepIIIOMY MiBpiydi IIOTOYHOI'O POKY 3MiHIOBaBCA Y By3bKOMY Jlia-
na3oHi (Tab. 2.8).

Tabauyn 2.8
Odinivrami Kypc rpusHi no ponmapa CIITA
Ta €Bpo y ciuHi~BepecHi 2012 p. (cranoM Ha KiHemb MicsIIs)

Micsimi Kinpkicrn
rpH. 3a 100 gon. CINA rpH. 3a 100 eBpo
Ciuensp 798,9700 1047,4497
JTroTwin 798,6700 1 069,2594
Bepesenn 798,6700 1064,7334
KBiteHb 798,9900 1 054,8557
TpaseHs 799,9900 1004,3376
Yepsens 799,2500 997,0644
JTumens 799,3000 969,8706
Cepnienn 799,3000 994,9686
Bepecenn 799,3000 1 035,4132

Hoxepeno. Cxitageno 3a gaavmm odiniviroro canry HBY: www.bank.gov.ua

Hespaxaroun Ha Te, o B YKpaiHi MpocTeXyeThbcs ITeBHa cTa-
Diyizawis Ha BaJIFOTHOMY PWHKY, Hapasi Ha/ITO paHO TOBOPUTU
PO MOBHUY BUXiTT 3 piHaHCOBO-eKOHOMIYHOI KpU3H, IKa PO3II0-
qastacst y Bepecti 2008 p. Posmip nediumry [JepxkasHoro OromkeTy
Ykpainy, obcsr 30BHIIHLOro 6Opry, craH IWIATDKHOTO DasaHCy
V1 iHIIIi OCHOBHi MAaKpOEKOHOMIYHi ITOKa3HUKM Aep>KaBy CBil4aTh
IIpo Te, IO peaslizallid HalliOHAIBPHOT €eKOHOMIUHOT MOITUKM (i
BaJIIOTHO-KYPCOBOI 30KpeMa) Irfe ¥ JI0ci BigOyBa€eThCsa B yMOBax
KPWU30BUX sABUIN. BuKiIuKae 3aHelIOKOEHHSA V1 Te, II0 HaBiTh y
IIOCTKPU30BUNL TIepiof], HacesleHHs YKpaiHu Ha/ja€ 1epeBary iHo-
3eMHiVi TPOIIOBit ONVHULL, a He rpuBHi. I1po 11e cBimunTh cTan
KYIBJIi~-IIPOgaXy iHO3€MHOI BaJIIOTV Ha TOTIBKOBOMY BaJIIOTHOMY
pvHKY mepxxasu (pwc. 2.10).

Hampuxiiag, sik 6aummo 3 puc. 2.10, HacesreHHs B HabaraTo Oitb-
oMy o0csi3i ckynoBye iHoseMHy Bastory. Akiro 2010 p. npupbaxa
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Mun. goa. CIOA

2010 2011 [ mispiaas 2012 Pix

B Kynips panioru y nacenenns B Tlpogax Ba/foTy HACENEHHIO

Prc. 2.10. OBcsr onepatiiit 3 KyOiB/Ii-Ipogaky iHO3eMHOT BAIIOTH
Hacesnensio y 2010-neprmomy niBpiudai 2012 p.
Ha IOTiBKOBOMY BJIIOTHOMY PUHKY YkpaiHu, mitH gos. CHIA

Jlxepenro. Cxitapgeno 3a panumn odiririnoro canrry HBY: www.bank.gov.ua

iHO3eMHa BasrioTa craroswia 26 315,4 mun mon. CIIA, To no xidmng
2011 p. 3pocna Ha 5 378 mu nost. CILA i cranoswia 31 693,4 on.
Yce 11e yMHUTE TMCK Ha OOMIHHMI KypC IPVBHI, SIKa MOX€E 3HAUHO
3HEL[iIHUTUCh.

OcobmiBO Big4y THVV THCK Ha KyPC TPVBHI BIIPOJIOBX OCTaHHIX
JEKITbKOX MiCSIIIB, 1110, Ha Hallly JIyMKY, TI0B'I3aHO 3 IO/ TMYHVMM Ta
TICVIXOJIOTIYHMMY Y/IHHMKAMM BaJIIOTHOTO KYPCOYTBOPEHHS, a caMe —
napslaMeHTCEKMMY BrubopamMy, sIKi BinOysmiceh y xostHi 2012 p., Ta
AeBALBALIVIHVMY O4iKyBaHHAMM HacesleHHs YKpatHu. 3asHaummo,
ITI0 He3aIeXKHI E€KCIIEPTH He TIVILIUTM OHOCTAMHOL IyMKU, TT10 6yne
3 KypCOM HalliOHaJIbHOT TPOIIIOBOI OMHMLI 110 KiH1ist 2012 p.:

v'  OpHIi BBaXaloTh, IO HanionasibHoMy 6aHKy BHACIIiIOK
NPOBeJIeHHs BaJIIOTHUX iHTePBEHILil1 Ta 3a JTOLIOMOTOIO Ha-
K/IaJaHHs agMiHICTpaTUBHMX CAHKIIiII Ha OaHKM, SK 3ai-
MaTUMYTbCS BAJFOTHUMM CHEKYJIsLisgMM (K Oyio y Bepe-
CHIi I1LOTO POKY) BIACTBCS BTPUMATU KYPC TPUBHI B MeXKax
8 rpH. 3a 1 gonmap CIIA;

v\ iHum (HanpuKIax, aHATITVUYHMI TiApo3in ¢piHaHCOBOT
rpymu “Raiffeisen”) mporunosyiots, mwo go kiums 2012 ta
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nporsroM 2013 p. BaIIOTHUIT KypC TPUBHS/ fjo1ap 3pocTe
Bif 9 10 12 rpH. 3a 1 posrap CIIIA.

Ha nanty nymky, Ha oMy eTarli CTAaHOBJIEHHS Ta PO3BUTKY
BaIIOTHO-KyPCoBa TIONTiTUKa YKpaiHy riepeOyBac B yMOBax Hes3a-
BEPILIEHOCTi OCHOBHMX €EKOHOMIUHVX TpaHcdopMaliin 3 o3HaKamMm
HETIOBHOT'O [IOJIOJTAaHHS HaCIiKIB KpW3¥ He JIUIlle B MOHeTapHIi
cdpepi, a 1 B ycix iHIx cdepax HaliOHATLHOI eKOHOMIKML

Came TOMY TOCUTH BaXKKO POOMTY ITPOrHO3M IIIOO TOTO, KM
Haasli Oy/le BAIOTHUM KypC HalliOHaJILHOI IPOIIOBOI OVMHMIIL.
Maemo Hagito, 1m0 YkpaiHi He IoBeleTbCs Yyepes TaKuii KOPOTKUI
IIPOMDKOK Yacy 3HOBY MepeXuTy Kpu3y y BaJIlOTHiN cdepi, 1o
HeMMHYy4e IIpu3Befie 10 CKOPOYeHHS 30JI0TOBAIIOTHUX Pe3epPBIB,
30UIBIIIEH S JosTapu3allii eKOHOMIKY, i, K HACIIOK, 1O PO3IM-
PeHHs TIHLOBOTO CEKTOpa eKOHOMIKM IepXKaB.

2.2. /lorapu3anis eKOHOMIKH YKpaiHu B
yMOBaX BOAATHABHOCTiI 06MIHHOTO KypcCy
HaI[iOHAABHOI IPOIIOBOi O AMHHIIi

3arayibHUMM pUcaMy €KOHOMIK KpaiH, 110 PO3BUBAIOTHCS, Y
TOMY YMCJI VI YKPaiHCBHKOT, € HecTaOlIbHICTD IXHiX HalliOHATbHMX
BaJ/IIOT, BUCOKM piBeHb iHAIIALIT Ta JoTIapw3allis, AKa cTala Cuc-
TEeMHOIO NPo0IeMOoto BiTUm3HsIHOT eKoHOMiKW. Ha xaiib, ripobiiemam
noJiapu3ariii eKOHOMIKM B YKpaiHi K €KOHOMIYHOMY SIBVLIY LIV~
POKOT0 BUKOPUCTAHHS iHO3eMHOI BaJIFOTH B KpaiHi, 1110 BioOpaxkae
Ipo1iec 3aMillfeHHs] HalliOHIBHOI IPOIIOBOI OIVMHMIN BHACIITOK
HeHaJIeXXHOI'0 BUKOHAHHS Helo (PyHKIIiV IPOIIIeV, BITIM3HAHI Ha-
YKOBLIi ITPUUISIOTh HEJOCTaTHBO YBaril.

I'lpobremy gonapwsartii B YKpaTHChKiv eKOHOMIYHiV HayIli 110-
pymyBasM Taki BiTunsHsiHi BueHi, sk O. BepeciaBcbka (B acrexTi
BIUIMBY peBajibBallii IPVBHI Ha piBeHb J0J/Iapu3aliii eKOHOMIKM Ta
BU3HAYEHHS c110cobiB ii momonanus) [16, c. 10-13; 20, c. 20-24],



O11iHKa BAAIOTHO-KYPCOBOI [TOAITHKH 93

O. Menmx (y pasi aHa1isyBaHHS IIPUYMH BUHVKHEHHSI [10JIapM3aLtii
KpeuTHOro pvHKY B YkpaiHi) [174, c. 1-20], B. Mimenko, A. Comuxk
(y xomi BU3HaYeHHs IPUYMH i HACIIKIB Hoapu3aLii eKOHOMIKM
Yxpainu) [184, c. 28-31].

HocnTh IIMpOKO NUTaHHS HMIOA0 CyNepevyHOoCTe Aojlapu3ariil
eKOHOMiku Ykpainu B ymMoBax (piHaHCOBOI Iolastisarii Ta amHa-
MIiKM BaJIFOTHMX aKTMBIiB JOMaIIHiX FOCIOIApPCTB, a TAKOX Hpo-
OryiemMyt BIZIUIMBY KOIITIiB 3 yKpaiHChKOI €eKOHOMIKM BUCBIT/IEH] B
nparx A. Ckpunnuka, I'. Bapsapenka [250, c. 40-48; 251, c. 8-15],
O. beceninoi, P. Ilertorwio [24] Ta iH.

Tepmin “nonapusailisi” B ekoHOMiuHIV JTiTEpaTypi O3HaYaE BU-
KOPUICTaHHS pe3VIeHTaMy KpaiHy IHO3eMHOI IPOITIOBOI OMHMITE
napasiesibHO abo 3amicTh HarioHambHOI. CIIOYaTKy Lievt TepMiH
o3HavaB BUKopucTaHHs nuiile noiapa CILIA napanensHO abo 3a-
MiCTh HalllOHaJILHOT BAJTIOTU B IIeBHIN KpaiHi. Creopents y 1944 p.
TPeThO1 CBITOBOI BaymoTHOI cuctemu (bperron-Byrcekol BasoTHOL
cuctemu) Ta ioMinyBasHs forapa CIIIA y cBiToBii ekoHOMILIi cTa-
IV TMMM 00’ €KTUBHMMMU ITPUHYVIHAMY, IO 3YMOBWIM BUKOPYMCTaHHS
nonapa CHIA napaesisHO abo 11 3aMicTh HalliOHTBHMX IPOIIOBUX
ONVIHVILIb.

3a3HaumMo, 1110 X04Ya Ha CyJacHOMY eTarli PyHKI[iOHyBaHHS
€KOHOMIK Pi3HUX JepXXaB He JIMIIe aMepVuKaHCbKUM fo1ap, a i
iHIITi BaJTIOTM MOYKHA BUKOPVCTOBYBATH SK 3acib TuiaTexy, TepMiH
“Honmapusariis” € 3araJIbHOIPUVHSITIM I O3HAYEHHS] TAKOT'O eKO-
HOMIYHOTO SIBUIIA.

B exonomiuHin JritepaTypi 3a cratycoM i MacirrabaMu 3acTo-
CyBaHHS pO3pPi3HAIOTL odillinHy (MoBHY), HamiBo@ililHy Ta He-
odinirHy Jo1apu3aLio.

Y pasi odininnoi monapusanii iHo3eMHa BalloTa Ma€ CTaTyc
TUIaTiKHOTO 3aco0y Ha TepuTOpii TeBHOI KpalHu i Bifirpae nepio-
Jeprosy poJib [iJl 4ac BUKOHAHHS orlepallil. 3a II0BHOI JoJiapu3a-
111 KpaiHM TTOBHICTIO BIIMOBISIOTLCA BiJl, HALlIOHJIBHOI TPOLIOBOT
ONVIHMIII VI BUKOPVCTOBYIOTB JIMIIIE iHO3eMHY, B 00iry MOXYyTb ITe-
pebyBary jmviiie CMMBOJIIYHI 3HaKM y (POpMi MOHET HeBeJIMKOIO
HoMiHaty. Y Takmx KpaiHax, sk Cxigaun Timop (3 2000 p.), ExkBamop



94 Po3din 2

(3 2000 p.), Mapmasmiosi Octposu (3 1944 p.), JTibepis (3 1944 p.),
CanbBagop (3 2000 p.), Ilanama (3 1944 p.), icHye odininHa gora-
pu3allis, jie craTyc iaTikHoro 3acoby Mae gonap CIIA.

3a ymoB pexxumMy odilTifiHOI Jorapw3aLlii He JIIie aMepPUKaHCh-
KWV JoJIap MOXXHa BUKOPVICTOBYBAaTH sIK IUVIATDKHUI 3acib, 11e Moxe
OyT™n Oyap-sika BaymioTa po3BmHyTOI Kpaity. Hanmpukora, Tai kpai-
uu, sk Kocoso, Monako, Angoppa, Batukan, Can-Mapwuro, 1o
1999 p. Buxopucrosysay EKIO, a cboronHi - eBpo; aBcTpastivicbKui
TloJiap yCIiIIHO BUKOpUCTOBYIOTE Y Haypy (3 1914 p.), Kipubari (3
1943 p.) i Tysainy (3 1892 p.) [16, c. 10-13; 20, c. 20-24].

g KpaiHu, gka 3acTocoBye OdillifiHy [10/1Iapu3allilo, MOX-
JIBVM € TakKe: BUKOPUCTAaHHS JIIMIIOI BAIIOTHU, HDK HalliOHAJIPHA;
3MeHITIeHH: VIMOBIpPHOCTI BUHMKHEHHS BTIOTHMX KpU3 (xoua B pasi
BUHMUKHEHHS BJIIOTHOI KPU3M B KpalHi [IOXOM)KeHHs BaJIIOTHU 114
Kp¥3a HEMUHY Y€ IIOIIVIPUTLCS Ha JIoJIapy30BaHy KpaiHy), a TaKoX
3HVDKeHHs piBHA iHIALT Ta 30UIbIeHHs DoBipy 110 diHaHCOBOT
cuctemu JiepxxaBu. TakoX MOXXHa CTBepIPKyBaTH, ITI0 TaKUil pe-
KMM MPU3BOAWUTE 10 3pOCTaHHS MOXJIVMBOCTEN XeDKYBaHHs Yo,
i3 TpeTiMM KpaiHaMM Y HOBilI BJIIOTi Ta CHIpvisie He JIuIie OiTbIIiv
eKOHOMIYHi i dpiHaHCOBIV iHTeTparil, a vi OUTBLII eKOHOMIUHIT
BIIKPUTOCTI Ta IIPO30POCTi IOJITUKM yPsLY.

Haronocumo, 1o moapusaiiisi eKOHOMiKM B OyIb-SKivt KpaiHi
Ma€ He JIVIILIe [IepeBary, a v Cy TTEBi He[IOJIIKM 1 JUId KpaiHu, sKa Bu-
KOPWCTOBYE LII0 BAJIIOTY, 1 [T KpaiHy noxomkeHHs: saynoTi. oo
HEJTOIIKIB MOBHOI AO/Iapu3aLil K BaJIIOTHOTO peXuMy, TO 3a3Ha-
YMMO, IO KpalHa MOXe HaIITOBXHYTUCS. Ha MOJIITUYHUY CIIPOTUB
y pasi BiIMOBU BiJ HallioHa/ILHOT TPOIIOBOI oguHMI. Takox 1e
O3HAYaE IS IeP>KaBy He JIMIIe BTPaTy CeHbVOPaXy i BiICyTHICTb
BJIAaCHOI MOHETapHOI Ta BaJIIOTHOI IIOJIITUKY, a VI IIPUB sI3aHICTh
OUTOBMX LIKJIB T0JIapU30BaHOI KpaiHy [10 LIMKITiB KpalH IT0X0[-
JKE€HHS BUTIOTH.

3BMUartHo, I KpaiHu IMOXOMKEHHS BATIOTU BaXIIVIBUM € Te,
IO 3POCTaE MPeCTVXK i1 HaL[lOHaJIbHOI TpOIIOBO1 OIMHMILII Ta TOXif
y BUITISAAI CEHBMOPaXYy, X04a BOHA TaKOX CTUKAETbCS 3 MeBHUMM
pv3MKaMi - yCKIIaIIHeHHSIM [IPOBedeHHsl MOHEeTapHOI MOITUKM
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(BHACTTIIOK ITepeOyBaHHs 3HAYHOI YaCTMHM BaJTIIOTH B 00iry 3a Me-
XXaMy KpaiHu), 10 MoXe IIpU3BecTu A0 ii 3HeIjiHeHHs, a TaKoX
iMOBIpHICTIO MOJIITMYHOTO TUCKY 3 OOKy KpaiH, 1110 BUKOPVCTOBY-
I0Th L0 rpoltroBy oguaMIno [250, c. 40-48; 251, c. 8-15].

Y pasi Hanisodinivzol fonapusaliii iHozeMHa rpoIrosa ofay-
HUIIE Ma€ CTaTycC TUiaTiXHOro 3acoby Ha TepuTOpii KpaiHu, mpo-
T€ BiJlirpac BTOPUHHY pOJib V BUIIAJIKy IIPOBeACHHA OIleparliil.
YcmimHo uevt BaJIIOTHUI PeXXUM 3acTOCOBYIOTh TalpkuKicTaH,
I'atri, Baramu, bpynen Ta in. Ha namy aymky, ns dopma mosna-
pwvizaLii eKOHOMIKM € JIIIIIOKo IS KpaiHy, OCKUIBKYM B LIbOMY pasi
DONapusoBaHa Kpaina Ma€ 3MOTy IIPOBOAWTH BJIACHY MOHETapHY
TIOJTITUKY, 1110 3MEHIITy€ PU3NKM, AKi MOXYTb BUHMKHYTI 32 YMOB
TOBHOI J0J1apu3allil eKOHOMIKN.

Heodiniviaa nonapwusariis, sika icHye B HalIIivi jepXaBi, Iosearae
B TOMY, 1110 iHO3eMHa BaJIIOTa, He Malo4y CTaTyCy IUIATKHOI'O 3aC0-
Oy Ha TepuTOpii KpaiHu, CTAaHOBUTD AOCUTDH 3HAYHY IUTOMY Bary B
I'POTIOBiVI Maci, fika TlepebyBac B 00iry kpataw. HaitionansHa rpo-
I110Ba OOVMHUIIA Biflirpae posib oillifiHOrO IUIaTexXy (Hampukai,
Helo CIVIavyIoTh [IOJATKM Ta 300pu), TOAi K iHO3eMHa BaJTiOTa -
IEePIIOYEePTOBY POJIb He JIUITe B IIPOBE/ICHHI BeJIMKMX Orepaliii, a
7'y pasi HaKoIIM4YeHHs 3a0IakeHb DI3MUHIIIMMA Ta OPUIUIHVIMU
ocobammt.

ITowaTok 90-x pokis XX cT. U1s OUIbIIOCTI KpalH 3 TIepexif-
HOIO €KOHOMIKOI0, Y TOMY YMCJI V1[I YKpaiHu, CyIIPOBOMIXY BaBCs
3pOCTaHHSM piBHA JJ0JIapy3allii, IpUYMHaMU sIKOT B TOVI Uac Oyim
3Ha4Ha BiTKPUTICTh eKOHOMIKM, BUCOKi TeMIIV iHQIIAIII Ta [1eBasIb-
Ballis HaioHabHMX BaTIOT. [ IpakTika 3acBimdye, 1110 BUHVMKHEHHS!
Ta PO3BUTOK HeoiliMHOI Tonapu3alii cripuumHsae HecTabiTbHa
MaKpOeKOHOMIYHa CUTYyallis B KpaiHi, 3a K01 B HaceJIeHHs BUHVKAaE
HeJIoBipa A0 HalllOHaJIbHOI I'POILIOBOT OVHMILII.

Bipomo, 1o 3amexxHo Bif PYHKIIVI rpoliler BUAUIAIOTh TakKi
BUIV JoJIapu3allil: JJoIapu3alliio TUIaTexis (iHo3eMHy BaJIIOTY BUKO-
PVICTOBYIOTB SIK OCHOBHMI 3aci0 11aTexy); (piHaHCOBY (pe3uiieHT
KpaiHV BOJIOAOTh (piHAHCOBMMM aKTMBaMM Y BaJTIOTi iHITIO! KpaTHWY
Ta BUKOPVUCTOBYIOTH 1i SIK 3aci0 HarpoMapkeHH:I), a TAKOX peasTbHy
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(xoym 11iHM 1 3apOOITHY TUTATY BU3HAYAIOTH Y AoJIapax abo B iHIII
iHO3eMHIV BaJTIOTI) JoJlapu3aliio.

PosrnsiHeMo, $IKi X IIpyYMHY IPU3BEIIN A0 Li€l eKOHOMIYHOT
npobniemu B Ykpaini. OTxe, 10 YMHHMKIB [Jos1apy3allil HajleXxaTb
taxi [50; 184, c. 28-31]:

BOJIATWIBHICTH OOMIHHOTO Kypcy TpoiioBoi oguHmili. Ha
Harlly JIyMKy, caMme eVl YMHHUK BiJlirpa€ IepIIoYeproBy
PoJIb y BUHMKHEHHI HeodillinHoiI oapy3arii BiTUM3HIHOI
€KOHOMIKM. 3a BUCOKMX TEMIIIB JeBajIbBallil HalliOHaILHOI
rpoIIOBO1 OAVHUIN HaceleHHsI KpaiHu BTpadae JOBipy o
Hel Ta MOYMHaE 30epiraTy 7 3a0IamKyBaTit KOIITY B iHO-
3eMHiV, cTaDUILHIIIT BaIIoTi;

teMIIn iHGIIALIl B KpaiHi. Y nepiogy HaaMipHOro IigBu-
IIeHHs LiH HaceJIeHHs BTpavac IOBipy [0 HalliloHaJIbHOL
BaIIOTY i 30epirae komTn y crabiibHIIIi, Ha 1I0T0 JIyMKY,
1HO3eMHIV BaJIIOTL;

3Ha4Hi 00CATM Ha/IXOPKeHHs iHO3eMHOI0 KalliTaly 7 eK-
CHOPTHOTO BUTOPTY, 3yMOBJIEH] iIHBECTULIIMHOIO IIpMBad-
JIMBICTIO HaIIo1 KpaiHu (3 TOI MPUUYMHM, IO yKpaiHChKa
eKOHOMiKa nepebyBasia Ha eTalli pO3BUTKY, a TOMY Masia
BEJIVIKMVI IIOITNT Ha KariiTar);

mopa3s OinbIla BiOKpWTICTh BITYM3HSIHOI €KOHOMIKM, 110
3yMOBJIEHA PO3LIMPEHHSM i PO3BUTKOM Mi>XKHAPOIHOI TOP-
TiBJIi, 3a SIKOT Cy 0’ €KTV 30BHIIIIHBOEKOHOMIYUHOI 1isUThHOCTI B
Mpotieci IIHOYTBOPeHH Ha CBITOBUX PMHKaX CMPOBMHHOL
Ta CTaHIAPTU30BaHO1 MPOMYKIIil MPOBOAATL PO3PaxXyHKU B
nonapax CIIA Ta eBpo;

HEepPO3BMHEHICTh (PiHAHCOBOTO PUHKY, TlepeyCiM PUHKY
Jep>kaBHMX LIHHUX Iarepis, a TAKOX VOro iIHCTPYMEHTIB,
IIO 3BY>XKY€ MOXJIMBOCTI iHBECTOPIB 100 BKJIa[leHHS BiIb-
HVIX KOIITIB y HalliOHaJILHIV BaJIlOTi;

HeJOCKOHAJTICTh 3aKOHOIaBY0-HOPMATVBHOL Ta METOIWMYHOT
0asy, sSiKa CTBOPIOE IIepelyMOBY JIsl HApOLlyBaHHS pe3ut-
IleHTaM} aKTUBHMX i ITaCMBHMX oIlepalliyi came B iHO3eMHiM
BaJIIOTI.
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3a3HauMMo, 10 BIUIMB HeodillirtHOI Aonapu3anii Ha MaKpo-
€KOHOMIUHY KOH IOHKTYpy MoOXXe OyTW Haa3BMYaHO HeraTwB-
HVIM i HenepegdadyBaHuUM, i B TIFICYyMKY TIPU3BECTV IO 3HVDKEHHS
edeKTMBHOCTI IPOITIOBO-KPeAMTHOI ITOJIITVKM B KpaiHi. Sk 3a3Ha-
uae 3apyOixnuuit ekoHomict M. CannosiH: “BigHocHa 3sHaumMMicTb
iHO3eMHOI BAJIIOTU 4K 3aXMCTY BiJJ, HecTabUIbHOCTI Oyie oOepHEHO
MIPONOPLIIHMM SBUIIEM IO PiBHS (PiHAHCOBOTO PO3BUTKY €KOHO-
Mikm” [246].

Ha Hairy nymKy, ekoHOMiKa 3 pO3BMHYTHUM (piHAaHCOBUM PUH-
KOM JIETKO aJaIITy€ThCA JI0 TTOSBY iH(IIAITIHIX [IPOLIeciB y KpaiHi,
BUKOPUCTOBYIOYM 3aMiCTh HalliOHaJIbHOT I'POITIOBOI OIMHUIIL TaK
3BaHi KBasi-rpomii. | HaBmaky, ekoHOMiKa KpaiHy, y sIKill po3BU-
TOK (piHaHCOBOrO PUHKY € Ha HM3bKOMY PiBHi Yepe3 BiICYTHICTB
abTePHATUBHUX aKTUBIB, II0UMHAE AKTMBHO BUKOPUCTOBYBATU
iHO3eMHY BaJTIOTY.

Ockutpkm X B YKpaiHi piHaHCOBUIM PUHOK HEJOCTATHBO PO3-
BUHYTUI, TO HeodillirHa Jonapusallis IpuU3BOAUTS JI0 TOTO, IO
Hauionanenmm 6aHk Ykpalnu BTpavae MOHeTapHi Baxkesli yIipas-
JIHHA Ta MOXJIMBICTh MOBHOLIHHO peasTi3yBaTyi FPOILIOBO-KPeOUTHY
noyiTuky pepxasu. Sk 3asHadae O. bepeciiasepka [16, c. 11-12]:
“Ile o3Ha4ae, 110 /10 TTOKa3HMKa IPOTIO3MLIiI rpoIelt BKITIOUAEThCS
HOBa CKJIa/IoBa — 00CAr iHO3eMHOI BAJIIOTU B O0Iry, SIKMM He MOXe
yIIpaB/IsSTV HeHTPaIbHMM DaHK” .

B exoromiuHin jiiTepaTypi BUOUIAIOTE JBa MOTUBU TIONIUTY B
cy6’exTiB €eKOHOMIUHMX BIIHOCMH Ha iHO3eMHY BaJIfOTY: 3aMiHa
HallloHaJIbHOI BJIIOTH Ta 3aMiHa aKTMBIB.

3amiHa Hal[iOHAJIbHOT BJTIOTY BUHUKAE Y TOMY BUIIAIKY, KOJIN
B KpaiHi IPOCTEXYIOThCH BUCOKI TeMIy iHdId1Lil abo rinepindris-
nii. CaMe 119 cuTyallis crioHyKa€e Hace/IeHHs [10 ITOIIYKy BapiaHTa,
aJIbTepHAaTUBHOIO HalliOHAJIBbHIV I'polIOBiV oguHmIL. I1pakTika
CBITUNTS, IO ITIiCIIS TOTO, IK Ha TEPUTOPIT KpailHM 3 SIBJISIETHCSI [I03B1ST
Ha BMKOPUCTaHHS iHO3eMHOI BAJIFOTY y BHYTPIllTHIX PO3paxXyHKaXx,
IIIBUIIKO BIIIMOBUTMCS BifI Hel cTa€ HeMOX/IMBO, HaBITh HEe3BaXKaloul
Ha Te, 1110 B KpaiHi MOXYTb yXMBaTH cTabisTizalirtHi MaKpOeKOHO-
MIUHIi 3aXOIN.
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Bojitiouac 3aMiHa aKTMBIB TIOB sI3aHa 3 PU3MIKaAMM, IO MOXYTh
BULIMKHYTY ¥ 3B'53Ky 3 IIPpUOYTKOM 3a BHYTPIIIHIMYI iHO3eMHUMY
aKkTUBaMu. IcTopr4HO cKTas10Ccs Tak, IO B KpaiHax, SKi po3BUBalOTh-
Cs1, pe3fieHT HaMaraloThcs 30epiraTi 3aomaykeHHs B iHO3eMHi1
B&JIIOTi, TAKVMM CIIOCOOOM 3aXMINAIOYNCh Bifi MAKPOEKOHOMIUHVIX
PW3UKIB, TTOB’sI3aHMX He JIMIlle 3 HecTabiIbHICTIO I1iH, a ¥ 3 Tpu-
BaJIOIO CcTarHauliero ekoHoMikm. Y 90-x pokax XX cT. HaceseHHs
TIOMUTSIIO TPOIIOBi 3HAKV Ha BAJIOTY 3 BUCOKVMM PiBHEM Kyl1iBeJIbHOT
CIIPOMO>KHOCTI (Ha Tovi 4ac Liieto BamoTolo 0ys nonap CIIIA) i Ha
BJIacHi “mepes’sri py0ni” (rporrosa ogyHMIE, mo Oya ipu3Ha-
4yeHa JIMIIe IS BHYTPIlIHbOTO BUKOPUCTAHHS).

HasiTe He3paxarouu Ha Te, I110 3 YacoM (piHaHCOBUII PVMHOK
nibepastizyeTbcs v IHTerpyeThbCst, iIHAVBIY yM IS TOCSITHEHHS [1€B-
HOTO piBH# Oe3ImeKy TpUMae YacTUHY aKTUBIB Y TBepil iHO3eMHiT
BaJIIOTi.

OcTranniMy pokaMy B KpaiHax, 10 pO3BMBalOThECs, Ta B YKpaiHi
30KpeMa, IPOCTeXYy€EThCs Toapy3allis HacuBiB y OaHKIBCHKivi Crc-
TeMi. SIKI1I0 oslapu3aliist akTVBIB CBiTYUTB ITPO BUCOKI TeMIM iHd-
ALl Ta rinepindrIALil B KpaiHi, To JosIapy3altis racvsiB BiqoOpa-
Xac HefOBipy HaceJIeHH: 40 MOHETapHOI IOJITVIKY, SIKY IIPOBOIUTH
LeHTpaIbHUY OaHK KpaTHUL.

Bigomum pocivicbkurt yaennii C. MoiceeB BUAUIVB Taki KaHaIV
HaJIXO/PKeHHs iHo3eMHOT BayoTut 10 Kpaiam [193]:

~  yBe3eHHs BaJIIOTH YIIOBHOBa)XKeHVIMM KOMepLiTHMM OaH-

KaMU, IKi MarOTh JIILIEH3II0 Ha IIPOBeIeHHs: orlepallir 3 Ba-
JIIOTHVMM LIHHHOCTSIMY;

- TIIepeBe3eHHs TypucTaMy, eKillaXkamMy TpaHCIIOPTHMX 3a-

coBiB;

~ OIUlaTa IoTiBKOIO KOHTpabaH/IV HapKOTHKIB, 30poi To1L10;

- Iepekas 3-3a KOpAOHY iHO3eMHOI Ba/IIOTH (Pi3MIHIIMM 0CO-

BamMu, sIKi TaM ITpaIooTh;

- Tepekas3 roTiBKOBVX KOLITiB Ha OCOOMCTi paxyHKM 3a JI0IT0-
Mororo PiKTMBHUX KOHTPaKTiB, 3aHVDKEHHS BAPTOCTI €KC-
IIOPTY, 3aBUIIIEHHS iMIOPTY a00 BUKOPVCTaHHSI iHIIIOTO,
HiX OiITivTHIMI1, BAJTIOTHOTO Ky PCy.
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1151 TOro 100 KUTPKICHO BU3HAYMTH PiBeHb Jo/Iapy3allil y KpaiHi,
BUIKOPVCTOBYIOTB BiITIOBITHI ITOKa3HVIKM, HAIIPUKJIIAT, 38 METOIVKOIO
Mi>xHapoIHOro BaJTIOTHOTO (POH/LY, piBeHb ToNTapy3allii eKOHOMIKM
BM3HAYAOTh Ha IifICTaBi CIIiBBITHOIIICHHS PO3MIpY JEIO3WUTIB B iHO-
3eMHIV BIIOTI 40 TpoIIoBOTO arperary M2 [184, c. 28-31].

Hacammiepen, yTouHMMO €KOHOMIYHY CYTHICTH IPOILIOBOIO ar-
perary. “I'poriosi arperaTv - 1ie 30008’ sI3aHHS IETIO3UTHMX KOPIIO-
paLlivi lepesT iHIIMMY CeKTOpaMyl eKOHOMIKM, KpiM CeKTopa 3arajib-
HOTO JIeP>KaBHOTO YIIPaBJIiHHS Ta iHIIMX JeIIO3UTHUX KOPIIOpaLlii.
Cx1afgoBMMY I'POIIIOBMX arperatis € ¢piHaHCOBI akTMBU y dopmi
TOTiBKOBMX KOLLITIB Y HALTiOHAIIbHIVI BAJIIOTI, IIEPEKa3HVIX JIETIO3UTIB,
IHIIMX [1eTI03UTiB, KOLUTIB 3a LiHHMMM Hanepamu, KpiM akLiiv, 1110
eMIiTOBaHi JelIo3UTHUMYM KopropaLlisMy Ta HajleXXaTh Ha ITpaBax
BJIACHOCTI iHIMMM ¢biHaHCOBMM KOpIiopallisiM, HedpiHaHCOBMM KOp-
IIopalisiM, TOMaIIIHIM rocIIofapCTBaM 1 HeKOMEPLIiVIHUM OpraHi-
3ariisiM, 1o oOCIIyrOBYIOTh JOMAIIIHI FOCIOAapcTBa. 3aIeXXHO Bil
3HVDKEeHHS CTYTIeHS JIiKBITHOCT] (piHAHCOBI aKTUBW IPYIIYIOTh y Pi3Hi
rpouosi arperatii MO, M1, M2 ta M3. I'porosuii arperatr M0 Bxno-
Ja€e roTiBKOBi KOIITY B 0DITy 1103a JIeTO3UTHUMM Kopropauismi. Y
CBOIO Yepry, rpoirouy arperat M1 Bxmrouae rpornosuii arperar MO
Ta IlepeKasHi Jelo3MTY B HalliOHa/IbHiV BaOTi. ['pomrosui arperar
M2 - 11e rpotioBut arperaT M1 Ta niepekasHi AelO3UTU B iIHO3eMHIV
BJTIOTI ¥ iHI11i IeTI031TH, a rpoIoBu arperat M3 (rpomosa Maca) -
rpotosur arperat M2 a 11iHHi narepu, Kpim akin” [215].

3a MeTtoaukow MB® Brcoxoo/1apn3oBaHOIO BBaXXaOTh €KO-
HOMIKY KpalH¥, SKIIO CITiBBi/THOLLIEHHS PO3Mipy NeNo3UTiB y iHO-
3eMHilt BamoTi A0 rporosoro arperaty M2 nepesuirye 30 %. 3a
nmasvmu bronerenst HBY mMu supitmaumm pospaxysaTit Lievi ITIOKas-
HVK Yy ABa eTan. Ha nepuiomMy 3 HUMX My pospaxyBajiv 3SHa4eHHS
11HOTO TTOKa3HMKa B YKpaiHi y niepion 2000-2009 pp. Ha npyromy
MU aHaJIi3yBalM piBeHb Jl0/1apu3allil eKOHOMIiKM YKpaiHu y I1oCT-
Kpm30BuUM Iiepiof, a came - 3 2010 p. 1o cboromHi.

3 2000 p. men moKa3sHMK II0YaB 3MIHIOBATHUCS, OQHAK y>XXe Ha
kirerts 2009 p. mopisHIoBaB 33,4 %, a Iie O3HAYaE, IO BITUM3HSAHY
€KOHOMIKY MOXXHa BBaXKaTV €KOHOMIKOIO 3 BUCOKVM PiBHEM J10J1a-
pmsanii (puc. 2.11).



100 Po3oin 2

%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 Poiu

B PigeHs gonapusani

Puc. 2.11. Turamika pisrs gonapusanii B Ykpaini y 2000-2009 pp.
Hxepeno. Pozpaxoato 3a garumm odimirnHoro caitry HBY: www.bank.gov.ua

3a3Ha4yMOoO, ITI0 BiTYM3HSHI IIPaKTVIKV BBAXXAIOTh PiBeHb J0J1a-
pusaril ykpaiHcbKoi ekoHomikm y 2008 p. uepes dpinaHcoBo-eKOHO-
MiuHy Kpu3y HabaraTo sumwmM. Hanpwuxoan, 30 sepecrs 2009 p.
dinaHCOBMI aHAIITUK, HaYaIbHMK YHPaBIiHHS 1HBECTUIIVIHO-
Gankiscokux noatyr “Yxpeondauky” E. Hanman y xomi “kpyr-
moro croiry” Ha Temy “BanHky i GaHKIBCEKMI CeKTOp” KOHCTaTy-
BaB TOM (haKT, MO piBeHb JoJlapum3allil yKpaiHChKOi €KOHOMIKM Y
2008 p. 36upIMBCA 10 65 % [99]. Lle MakcumasibHa JToMIapu3artist
3a BCIo icTopiro Ykpainu, cucreMHe 30iIbIIeHHS SKO1 pO3I109aiocs
3 ciung 2003 p. Mu nogiisieMo Taky yMKy eKcIiepTa IIpo Te, Io
MOXJIUBICTb yBeeHHs B HOPMaTMBHY 0a3y HOpPMU IIpO BUIUIa-
Ty IPOLIEHTIB 3a BAJIIOTHMMM JIeTIO3UTaMM i caMoro BaIlOTHOTO
[Oero3uTy B HALiOHAJIbHIV TPOMIOBIVI OOMHMIL TUIBKY ITOCVUINTE
nectabitizaliro y KpafHi.

TMosicHrOOTH Ie sAByILe TUM, 100 B YKpaiHi IpoTsAroMm baraTtbox
POKiB 1I He3aJIeXHOCTI icHye BucoKa fiosipa 10 nonapa CIIIA: Ha-
BITb yIIPOJIOBX KUIBKOX POKiB €KOHOMIYHOI'O 3pOCTaHH 1 Ky pcoBOi1
crabitsHoCTi (2001-2007) HacesleHHA ITPOIOBXYBaIO KYITyBaTH IHO-
3eMHy BamioTy. Lle € BifoOpakeHHsM dheHOMeHa TicTepesucy, abo
“edexTy xpanosuka”, SIKui1 XxapaKTepu3ye iHepIIiVIHICTb NOBEIHKM
HaceJIeHHsI.
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sIk 3asHauaroth A. Ckpunauk i I'. Bapsapenko [251, c. 9]: “Lle
3MiHHa, siKa Iepenbavae acMETPUYHY iHepLiHy 3aMiHy Hallio-
HaJIbHOI I'POIIIOBOI OAVMHMLI iHO3€MHOIO BJIIOTOIO. HeobopoTHictsb
mpotiecy aoapvsarii 3yMoBJieHa KiHIIeBOKO LIIHOK0 IIepexosty Bift
CXWIBbHOI 0 iHGIIAIIIl HallioHIPHOI FPOIIOBOT OVHMLIL IO OuIbIn
CTabIbHOT BAJIIOTH, i KOJIV 11eV IIpolleC 3aBepIlleHo, 3BOPOTHUM
repexiy, cTa€e MPaKTUYHO MaJIOVIMOBIPHVM, HaBiTh SKIIO KpaiHa
BXe JI0CsIIIa MaKPOEKOHOMIYHOT cTabiyibHOCTI” .

Harosnocnmo, 1110 B kpmzosui niepiog, 2008-2009 pp. ekoHoMika
YkpaiHu Masia HU3Ky CITBHMX O3HaK 3 eKOHOMIKOIO APreHTHHY,
sika Hanpukinii XX cT. nogornaia ogny 3 “HavmoTyxsimmx” di-
HaHCOBO-eKOHOMIYHMX eKOHOMIuHMX Kpm3 [293]. Lla xpusa Oyia
CIIPOBOKOBaHa HeNpPaBWIbHOK €KOHOMIUHOK Ta MOJITUYHOIO
ISUTBHICTIO BIIafy i TpuBaiia 4oTupu poku, a 2001 p. Buxmkana
cortianbHi 3aBopyIreHHs. OCHOBHI pucH, IIpUTaMaHHi eKOHOMITII
ApreHTVHM TOro yacy, Taki:

1) mpwms’s3ka Kypcy HalliOHaJIbHOI I'POMIOBOI OJIMHMILI
Aprentuau (reco) go gonapa CIIA;

2) mopas Gistbimra Jonapusallisi eKOHOMIKM Ta BUCOKI TeMI
iHdaLii;

3) craH gomapusatiii y KpaiHi moTpebGyBaB IOCTIVIHOIO IIIKpirl-
JIEHHS KpeIWTaMy BaTIOTHUX Pe3epBiB, ypsijl 1iopa3y 3BepTaBCsi 110
MB® 3a kpenmramu (y cymi 13,7 morpa. gon. CIIA), yHacIitok yoro
30BHIIIIHIN OOpr KpaiHu IIPOJOBXYBaB 3pOCTATH;

4) y nepxasi cdopMyBaInCh OJlirapxiuHi Tpynu, siki Manv 1o-
CTaTHBO PeCypciB YISl IIIAHTAXY He IIPOCTO OKPeMUX WieHiB Kabi-
HeTy MiHICTpiB ApreHTHHN, a Vi Yps/ly SK iHCTUTYTY;

5) reno3uTHI BK/IagV rpoMajigH y KOMepLitHx OaHKax KpaitHu
OyJ1i yacTKOBO “3aMOpoXeHi”;

6) KpaiHy 3arl0JIOHIB IMITOPT, KYIIiBJIg iHO3eMHMX TOBapiB 06~
XO/IMIach TpoMasIsiTHaM Jaep>KaBy JiellleBle, HiX KyIIiB/Iisa Hario-
HaJIBHNX;

7) 3 BeJIMKOIO IIBMAKicTIO ckopouyBascs BBIT (na 3,4 %) Ta
30is1pIITyBaBCS BAJIOBUV 30BHILIHIV OOPr KpaiHu, KU y CepITHi
2003 p. mopienrosas 130 mpy, gosr. CIIA.
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Yce ne obepHystocs 1je OUIBIIMM CKOPOYEHHSIM MOTATKOBUX
Ha/IXO/KeHb J0 OI0/pKeTy J1epXKaBy, eKCITOpT B APreHTHHI 1104aB
CTPiMKO CKOPOYyBaTVCs, TOBApY, BUpPOOJIeHi B KpaiHi, depe3 BUCO-
Ki IiHM, crayv HeKOHKypeHTOoCcmpoMoxHvMu. Kpim toro, inmekc
IpVBabIIMBOCTI apreHTHHCHKOT eKOHOMIKM YITaB Ha KaTacTpodiuHo
HU3bKWU PiBEeHb, a 11e IIP13BeJIO JI0 TOro, 1110 iHBeCTOPpU 3aTHIIaIN
PMHOK KpalHu.

Tenep nopisHgeMo 11i “crMITTOMM” apreHTMHCHKOT eKOHOMIKM
31 cTaHOM BiTUM3HAHOI eKoHoMiky 2008-2009 pp.:

1) mpus’siska rpuBHi go ponapa CLLIA;

2) HavBVITIVIVE TeMII 3poctaHHs 1HiH y 2008 p. cepent mecsTm KpaiH
CH/], 6ys10 3apeecTpoBaHO B HAIIIiV IepXXasi, jie I[iHU B cepeTHb-
OpiuHOMY PO3paxyHKy 3pociv Ha 25,2 %, piBeHb Jonapu3ariii yK-
paincskoi ekonomiku y 2008 p. nopisHrosas 30,8, y 2009 - 33,4 %;

3) y mucromazi 2008 p. micist rmovaTKy piHaHCOBO-eKOHOMiY-
HOT Kpu3u B YKpaiHi HallioHa/IbHa eKOHOMIKa OTpyMaJla eI
Tpan Bij MB®D y posmipi 4,5 mitpa gon. CLLA, y Tpassi 2009 p. -
APYTUV KPeIUTHWI TPpaHill y pPo3Mipi 2,625, y TUIHi TOro X poxy -
TpeTiv TpaHiu y po3mipi 3,3 mipg gon. CIIA. Y ceprni 2010 p.
Ykpaina oTpuMaia mepmm i3 ABOX 3arUTaHOBAHMX TPAHIIIB Bif
MB® y poamipi 1,890 murps son. CIIA, a gpyruit - y rpyjisi Toro
XX TaK! POKY.

Orxe, y Tont nepion YkpaiHa orpumasta Bijg MixuapogHoro
BaJIIOTHOTO (POHIY KpeMTHMX TPpaHIIiB Ha cymy 12,315 mirpa, nos.
CIIIA, sxi morimM 30008 s13aHa NoBepHYTH 3 BincoTkamm. Lli xorm-
TV MaJIVi PO3IIOAUISTHU 3a LIUTbOBUM IIpU3HAUeHHsIM, a caMe: I
NoKpuTTA gedinuTy gepxxasHoro bomkery - 1 mipn nosn. CIIA
(punc. 2.12), a TakoX IS TOITOBHEHHS O(IliiHMX pe3epBHMUX aK-
tueiB HBY - 890 miin gon. CIIA, sxi depe3 nmpoBeieHHS MacIll-
TabHVIX BaJIIOTHVX iHTepBeHLin 3 BepecHs 2008 i 1o kinrsa 2009 p.
3MeHITWINCH i3 31 543 1o 26 505 mite mosn. CIIA (puc. 2.13).

SIk Gauvmo 3 puc. 2.12, yrepriie 3a JeKiyibka pOKiB AMHaMI9HOrO
3pocTaHHs 0bcsir HoMiHaibHOTO BBIT y 2009 p. 3MEHIMIMBCS: SKILO
2005 p. BiH cranoBus 441 452, To Ha KiHels 2008 p. 3pic y 2,15 pasa
i mopisHIOBaB 948 720 MJTH TpH.
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Mun. rpu.

2005 2006 2007 2008 2009

Poxu

£ Banoswmii BHyTpiiHHii TIpOIYKT B [Tedinur 3BeaeHOro GrOIKETY Vlcpa'ﬂ-ml

Puc. 2.12. OBcsr BAyTOBOro BHYTPIlIHBOrO ITPOAYKTY
i posmip meditmry 3Benenoro Oromxery Yikpainm 3a 2005-2009 pp.

Ixepeao. Cxitazerio 3a nanmmu odintivinoro canrry HBY: www bank.gov.ua

[Ipote yepes ekoHOMiUHY KpU3y, sIKa posrodasacs B YKpaiHi y
sepecHi 2008 p., sHaueHHs HoMiHabHOTO BBIT 110 Kintrst 2009 p. cko-
potwtocs Ha 33 336 wiIH rpH., ToO6TO cTanHoBWUsIO 914 720 MyTH TpH.
HaToMicThk TyHaMiuHO, He3Ba)KalO4uM Ha IeBHe eKOHOMIUHe ITOX-
sasyieHes1 2001-2007 pp., 3pocras i edilnT 3Be1eHOro e p>KaBHOro
ororxery Ykpaiau. Ha kiners 2009 p. nopisusivo 3 2008, medinyr
3pic 3 14 183 o 37 358 mytH TpH.

4) mono cpopMoBaHMX OJIirapXiyHMX FPyIl y HAILIiV JePXXaBi, TO
Ha Hallly IyMKY, HiXTO He IIaHTaKyBaB BJIa[iHi CTPYKTYpu B YKpaitii,
OCKUTBKM SIK 3aKOHOJIaB4a, TaK i BUKOHAaB4a Bjlaga ro/I0BHO IIpeJicTaB-
JleHa oJirapXiuHyMi ocobamm. YBaskaeMo, IO B ITapJiaMeHTi Ta y pa/Ii
MpaIOIOTh KepiBHMKM (piHaHCOBUX KJTaHIB abo TXHIi TTpeIcTaBHIKY,
sKi JIODiIOFOTB iHTepecu TOI um iHIIOI dhiHancoBoi ortirapxii (rpyma
JIFOJIEV, sIKa BOJIOMNi€ OaHKIBCHKMM i [TPOMMCIIOBUM KaIliTaJIOM).

5) nporiec “zamopoxkeHHs” AENO3UTIB y OaHKIBChbKiN cucTeMi
Ykpainu Binbyscst 13 xoptHs 2008 p., korm Harionansamm 6aHk
YKpaiHy yXBaIvB [I0CTaHOBY, SIKOFO TEPMIHOM Ha IITiCTh MiCSI1iB 3200-
JPOHMB KOMEPLIITHIM OaHKaM IIOCTPOKOBO BuUfiaBaTy aenosuri. Yepes
[eBaJIbBALIIO TPVBHI Ta HeCTaOUTbHY €KOHOMIUHY CUTYyallio JIMILe
3a OJIVH TIYDKOEHDb Hace/IeHHsI BUJTyYWIO KOLITH 3i CBOIX PaxXyHKIB Ha
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cymy 3 mutpp fost. CIITA. VHaciok niet 3aboporm “3amopoxeri”
TPUBHEBI JeTTO3UTY Pi3KO MOYaIV 3HELiHIOBATVICS Uepe3 IOJaIbIILy
JleBa/IbBALIIIHY CIIPSIMOBAHICTb HAI[iOHAJTHHOI I'POIIOBOT OIMHMITL.

6) sikio B AprenTuHi y nepion kpwusu 1998-2001 pp. iMmopr
IiepeBaxkaB Hajl eKCIopToM, To B YKpaiHi Ha KiHeupb 2009 poky
3MEHIIUBCS 0DCAT K eKCHMopTy, Tak i iMmopry: Ha 31 359 Ta
43 687 min post. CIA, BipnosinHo (gus. puc. 2.4).

7) BaJIOBUVI 30BHIILHIV Gopr YKpaiHu, He3BaXKaroum Ha CIIpy-
ATIVBe MaKpoeKkoHoMiuHe cepepgosuine, mo 2008 p. Bce omgHO
3pocraB 3HauHVMM Temmnamu. Skirno y 2003 p. ueit 6opr craHOBMB
23 811 mn gosn. CIIA, To 1o kinmst 2009 p. BiH 3pic y 4,3 pasa i
nopierrosas 103 323 mn gos. CIIA (mus. puc. 2.13).

M. noa. CIHA

2003 2004 2005 2006 2007 2008 2009

Poxn

‘ B Bajoswit 308Himmiit 6opr 8 Odimiimi pesepsni axrusn HBY

Puc. 2.13. Obcsir BaJIoBoro 30BHIIIHBOIO Gopry
Ta posMip odinivinux pesepsis HBY 3a 2003-2009 pp.

Mxepeso. Cxnapeno 3a asmmu odiniisoro canrry HBY: www . bank.gov.ua

CnoBitbHEHi TeMIM IIPUPOCTY BJIOBOTO 30BHIIIIHBOTO OOPTY
Yxpainy 2009 p. (2,3 % mopisasHO 3 27,1 % y 2008 p.) 3ymosneni
TaKMMM NpyamHamu [215]:

- CyTTeBe 3pOCTaHHsA OOPry CeKTOpiB JepXKaBHOIO yIIpaB-

JIiHHS Ta OpraHiB IPOIIOBO-KPENUTHOTO PeryJIIOBaHHS (Ha
7,3 muipg goin. CILIA);
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- CKOpoueHHs bopry OaHKiBChKOTO cexTopa (Ha 8,7 MyIpi HoJl.
CILA);

- HapolleHHs Oopry iHmwmx cektopis (Ha 3,7 MyIpA IOJI.
CILA).

3a3HauMMOoO, IO JIOBrOTepMiHOBUM Oopr (KpemuTy, 60prosi
uinHi nanepu) Ha kidens 2009 p. y 4,3 pasa nepepuiiyBas oocsar
KOPOTKOTEpMiHOBOTO, OCHOBHOIO BaJIFOTOIO 30BHIIIIHIX 3aTI03MYeHb
Oys mormap CIIA, gacTka sxoro ctanoswia 70,5 %.

Hespaxaroun Ha HU3KY CIIUTbHIUX O3HAK, 3yCWUISIMU yPAAy Ta
OpraHiB rPOILIOBO-KPEAUTHOIO PeryJIioBaHH MaKpOeKOHOMIUHY CH-
TyaLiifo BHaJIOCh CTaOUTi3yBaTy, i y BiTUM3HAHIT eKOHOMIlli He OyJ10
TaKMX HACJIKiB, siKi mpocTexxeno B Aprentusi y 1998-2001 pp.
VY mik ni€l eKoOHOMIYHOI KpU3KM ypaAn APTreHTUHW OToJIOCUB IIPO
Te, 1110 KpaiHa He CIIPOMOXXHA BUIUIATUTY 30BHIIIHI Gopru, ToOTO
BUHMK J1edoT. 3apoOiTHY IUIaTy YMHOBHMKAM Yepes BiiCy THICTh
11eCO BUIDIaYyBa/IV CIeliaIbHO BUITLIeHMM obiratismm, Oynm
TTapas1i30BaHi MaJI i cepelHi 0i3Hec, 000POT PO3/IPiOHOT TOPTiBIIL
ckoporuscs Ha 50-70 %, piBetib Oe3pobiTTst Habm3MBCs 110 20 %.

Bukonysau 000B’s13KiB rpesuieHTa gepxasu Anornbd Pogpirec
Caa 3astBuB ITpO Te, 110 KpaiHa IPUITMHAC BUIUIATY 30BHIMIHHEOTO
Bopry, a TaKOX ITPO Te, IO CKOPOUYIOTHCS BUJIATKVM Ha Y TPVIMaHHS
Zlep>kaBHOTO allapary i 1o Oy/ie 3MeHIIeHO KiJIbKiCTh MiHICTepCTB.
bankiBcpKi BKIagy rpoMa/isiH Hajlasli 3ayinianmcs “3aMopoXxeHy-
Mu” (BUaBasIv TUIBKM 110 250 11€CO B TVDKIEHB), OPILIiFIHO IIPOroso-
IIIEHO 11O JTeBaJIbBALIIIO 11eCO, IKUVI 1ecsiTh POKiB OB ITpmB’ g3aHmUmN
no noapa CHIA (kypc momapa B IiK Kpu3y B OOMiHHMX ITyHKTax
BM3HAYAJIM CIIBBITHONIEHHSIM NonuTy i mpomnosuiil). HesmHuo
posiumpioBascs “YopHMII puHOK” goJIapa, y KpaiHi BUHMKIIA rine-
pindrsisg, HacesleHHs A preHTHHM NepeOyBasio B ITaHilli Ta Bu-
KVIMM TeMITaM¥ CKYIIOBYBaJIo HpomyKTu [293].

Homamo, 1110 Ipo piBeHb J1o/1apu3atiil eKOHOMIKM YKpaiHu MOX-
Ha TaKOX CyIUTU 3a JMHAMIKOIO TaKMX eKOHOMIYHMX ITOKa3HVKIB,
K IOMICSYHe Callb[l0 BBe3eHHs~BUBe3eHHs IHO3eMHOI BaJIlOTU
cy0’ekTaMy eKOHOMIKM, 00CIIrM Ta calb/Jo ONepaLin 3 KyIliBii-
MPOIaXy BAIIOTY Ha 0e3roTiBKOBOMY Ta IOTiBKOBOMY PMHKax, a
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TaKOX 3a TeMI1aMy 3POCTaHHs JeO3UTIB i KpeuTiB HaceJleHHS B
iHO3eMHiN BaJLIOTI.

AHayii3 ) (MHaMiKy BIIOTHMX OIleparlill Ha TOTiBKOBOMY PUHKY
Ykpainn 2008-2012 pp. (aus. puc. 2.5, 2.10) 3acBiguye, 1o npors-
rom 2008 Ta 110 KiHIs ntepruoi nosiosmHaM 2012 p. HONNT Ha iHO3eM-
1y BaJIIOTy 3 OOKy HaceJleHHS IepeBuiityBas il mpomnosuiito. Lle €
03HaKOI0 BTpaTU JAOBIpY [10 HalliOHaJIBHOT I'POIIOBOI OAMHUIL Ta
DaxxaHHA gK PisMUHMX, Tak i IOpUANIHMX 0cib HaKormM4ayBaTH i
30epiraTv 3a0IakKeHHs B CTaOUTHHIITII BaJIIOTI.

Ha nanty mymky, Taka 11oBe/iiHka eKOHOMIUHMX areHTiB Crip-
YMHEHA CTPaxoM Iiepe]] BAJIIOTHUMI PU3MKaMM Y 3B 13Ky 3 ieBaslb-
BaLIiVIHOIO CIIPpSIMOBaHICTIO I'PUBHI 110 €Bpo Ta fgosapa CILIA.

Hapani posmisineMo pisens moyapv3alitii eKOHOMIKM YKpaiHu
y DOCTKpu30BUM nepion, a came - 3 2010 p. mo rernep. Sk 6aummo 3
puc. 2.14, nopisagro 3 2009 p. momapwmsartis sHM3WIACK Ha 4,2 % -
10 29,2 %. OnHak Taka [TO3UTVBHA TEHIEHIIis TPUBaJia JIUILe npo-
Tarom 2010 p. Hanpwuxotan, mo xinm 2011 p. dinadcosa nonapu-
3auis ekoHoMiky Ykpaiam cranoswia 30,7 %, a cTaHOM Ha mepiire
nipiuug 2012 p. - 31,1 %.

2010 2011 I niBpias 2012 Poxu

& Pisens qonapmsawi eKOHOMiK;|

Puc. 2.14. Junamika piBHs mostapusatiii B YKpaiHi
y 2010-nepimomy mispiudi 2012 pp.
Ixepero. Pospaxosaxo 3a garvimu odininaoro canty HBY: www.bank.gov.ua
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Slk Gaummo, 11e BinoOpakae HeMOBipy HacejleHH: YKpalHu A0
HalliOHaJIBHOI IPOITIOBOT OJTMHMII], sIKa, Ha VIOT0 IyMKY, € CJIabIIIolo,
HDX 1HO3eMHa BaJIIOTa.

IlikaBuM € anasi3 piBHS mornapu3allii 0aHKIBCLKOI CHCTEMU
Ykpainy, ToO6To IMTOMa Bara HaflaHMX KpeIuTiB i OTpUMaHMX Jie-
T03UTiB OaHKIBCHKVIMM YCTaHOBaMU B iHO3€MHIVi BAJIIOTi IPOTATOM
OCTaHHIX OXVMHAILISATY POKiB (uB. mogarku H ta IT). Ha puc. 2.15
300paXkeHO AMHaMIKY HelTO3UTHMX BKJIa/IiB OpUANYHMX Ta (isnd-
HuX ocib B iHo3eMHi1 BaymroTi 3 2002 o gpyroi monoBunm 2010 p.

3 puc. 2.15 6aunMo, 1110 IIPOTIATOM LIMX POKiB TEMITU IIPUPOCTY
IIeTI03UTIB HacesleHHs YKpaiHM y BIIOTax iHIIMX KpaiH CTPIMKO
spoctaym. Hanpuwian, axmo y 2002 p. BKIagy moMaluiHix rocro-
gapcTs YKpaiHv B iHO3eMHIV Ba/IIOTi Ha paXyHKaxX y KOMePLIIHMX
Gankax gopisniosarv 7,701 mypa rpH., To Ha KiHenb 2009 p. ixHin
obcsir 30uIbIIMBCS ¥ 14,7 pasa i mopisHioBas 118,176 mpp, rpH.

He3spaxaroun Ha Te, 1110 2009 p. ekoHOMiYHa Kpy3a CIIpUUMHIIA
HU3KY HeraTMBHMX HACHOKIB 11 0aHKiBCHKOTO CeKTopa Hallio-
HaJTbHOT eKOHOMIKYM, Ha AVHAMIKY JIeTTO3MTHOIO PUHKY B iHO3eMHIl

MUIH. TPH.

2002 2003 2004 2005 2006 2007 2008 2009 2010

Pokn

F Jenosuru gpizuannx ocic M Jeno3ury 10puanyHIX ocid

Puc. 2.15. HuHamika Dero3uTis opyanysmx i ¢isnaHmx ocib B iHO3eMHin
aioTi y 2002-neproMy niBpiudyi 2010 pp.

Ikepeao. Cxotapeno 3a nannmm odininHoro cairry HBY: www.bank.gov.ua
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BJIIOTI Lie He BIUIMHYJIO, i y apyTin mosouHi 2010 p. obcsir merio-
3SUTHUX BKJIafiB (pisuaamx ocib craHosus 118,176 mitps rpH.

Hemmio inma curyartis 3 BKlagaMm opuanaaux oci6: 3 2008 p.
BOHW [0YaJIV CKOpouyBaTuch. Skimo y 2008 p. ixHiv oOciar qopiBHIO-
BaB 42,907 mutpg rpH., To 'y 2009 ckopoTuscs o 35,930 mipz rpH.,
a HanpuKiHi nepiuoro mispivus 2010 p. 3pic Ha 297 MITH IpH. i
nopisuioBaB 36,227 wipp rpH. Takox, sk 6aunmo 3 puc. 2.15, ¢i-
3u4Hi 0cOOM BKJTaZaroTh BAIIOTHI KOIITM Ha IEHIO3MTHI PaxyHKu B
HabaraTo OuIbIINX 0DcATax, HK Cy0 €KTM roCIIomapioBaHHsI.

Y 2010~-nepurivt nosnosuai 2012 p. curyarris He 3MiHMIIach - Jie-
IO3UTK B iHO3eMHiN BaoTi izndHmMX 0cib 3pocsin, a Jeno3uTn
opuguHanx oci6 3 kinug 2011 p. go yepsHs 2012 p. ckopoTwiich
Ha 3 829 m1H rpH. i cradHoBwn 47 856 MJIH I'pH. 3HOBY X TakH, siK
i y nonepenni poku, obcsar BalIOTHMX JTETIO3UTIB i3uaHMX 0cib
3HAYHO IlepeBuilye 00CAT BATIOTHMX BKJIaZleHb I0PUIAUYHMX 0Ci0
(pmc. 2.16).

PosmisiHeMo cuTyailiro 3 iHO3eMHOO BaTIOTOIO Ha KPEUTHOMY
purky Yxpainm. Ha Bigmiry Bift mertosutHOro prHKy, o0csirit Ha-
JaHuX KpeOuTiB y iHO3eMHiV BaymoTi Cy0’eKTaM rocnofiaproBaHHs
TIEPeBUIIYIOTh 0DCAT KpenuTyBaHHS (isnaHmMx ocib.

MuH. rpa

2010 2011 1 migpiuas 2012

Poxn

L. Henozury ¢isnusmx ocic M Jenosum mpnﬂummxocig]

Puc. 2.16. [TuHamika qerio3uTis 10 pyumuaHmx
i disuunmx ocib B iHo3eMHiN BamoTi y 2010-mepmoMy mispidui 2012 pp.
Hxepero. Cxnagero 3a gaavvn odinivisoro canry HBY: www.bank.gov.ua
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SIk Gaunmo 3 puc. 2.17, B YKpaiHi BUCOKMMM TeMITaMM 3pOCTa€e
KpeanTyBaHHS Hace/IeHHS B IHO3eMHIiV BaJIIOTI, ITiK SIKOr'0 criocTepi-
raym y 2008 p., Koy niopisrsiHo 3 2002 p., KpeauTyBaHHS IOPVINY-
HUX 0cib 30ubImTOCs B 14,1 pasa i mopisHIoBas1o 228,891 Miipy rpH.,
a KpeguTyBaHH4 disuuHMX ocib - ax y 89 pasis i craHOBMUITO
119,395 mpg rpH.

2002 2003 2004 2005 2006 2007 2008 2009 2010

Poxu

l B Kpeaurn dpiznurmx ocic M Kpenuru ropuapanux ocio |

Puc. 217. Munamixa HagaHuUx KpeauTis I0puanaHmM i diswanmm ocobam B
inosemuint amoti y 2002-nepriromy mispivudi 2010 pp.

Hxepeno. Cxtageno 3a manvmMu odintirtHoro cairty HBY: www.bank.gov.ua

Y 2009 p. cutyallis kapauHaIbHO 3MiHWIACS: OOCST Kpeau-
TyBaHH: 4depe3 (piHaHCOBO-eKOHOMIUHY KpM3y Ta 3Ha4YHe MOCU-
JIeHHs1 OOMeXeHb Y 3aKOHOIaBY0-HOPMaTMBHMX aKTax i3 HajlaHHs
KPeUTiB y iHO3eMHil Ba/moTi cy®’ekTaM IrocrioflaploBaHHS r0YaB
ckopouyBaruce: i3 119,395 muipp rpH. y 2008 p. 1o 84,923 myipp, rpH.
y 2009 p., a B nepmomy nipiudi 2010 p. obcsr KpeguTyBaHHS CTa-
HOBUB 79,359 mytpz TpH.

Sk Gaummo 3 puc. 2.18, yxe 3 gpyroi nonosvamn 2010 p. obcsir
KpenuTyBaHHS B iIHO3€MHIVI BAJIIOTI SIK IOPUAWMYHUX, TaK i dizmy-
HUX 0cib noyas 3pocTary. SIKimo craHoM Ha Kixers 2009 p. obcsr
HafaHVX KPeUTIB (PisuHMM Ta IOPUAVYHIM 0cO0aM IOPiBHIOBAB
275 231 mH rpH., To 7o KiHts 2011 p. 3pic mo 320 331 mytH rpH.
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MaH. rpH

2010 2011

ImiBpivus 2012

Poxu

[l Kpeuru ¢izuannx ocic B Kpeaurn opuauHix ocio ’

Puc. 2.18. [InHamika HajlaHMX KPeOWUTIB I0PUANIHUM
i disuaHMM ocobam B iHo3eMHiV BaymoTi y 2010-mepmiomy mispiuui 2012 pp.

Ixepeso. Cxtapgeno 3a maavmu odpiuivioro canty HBY: www.bank.gov.ua

Tenep 3a 1OrIOMOro0 ganmx Tabs. 2.9, sicTaBMBIIM 0OCAT Kpe-
IWTIB 1 IeNMO3UTIB Y iHO3eMHil1 Ba/IIOTI i3 3araJlbHOK CYMOIO, BU3-
Ha4MMO piBeHb JosIapu3allii KpeAUTHOIO Ta JEeMNO3UTHOIO PUHKIB
Ykpaiun y 2002-niepmint nosnosusi 2012 p.

Tabauysa 2.9

OGcsar KpeauTiB i IeI03UTIB y HaITIOHAIBHIM Ta iHO3eMHiN
BaToTax y 2002~nepromy nispidui 2012 pp., myipa rpH.

Kpennurn, | Kpenuri, | 3Barams- | demoswru | Jemosury | 3arams-
HajaHi HagaHi | mwet obesr Hace- Hace- HU 00-
Hace- | HacesleH- | HalaHWX | JIEHHSB | JIeHHS B | CATl BKJIa-
Poxm | srensro | HIO BiHO- | KpenmTis Haio- | IHO3eMHIiVi [ JIeHuX
B Hallio- | 3eMHil HaJIBHIY | Ba/OTL | merosuTis
HaJIBHIV | BamoTi BaJIIOTL
BaJIIOTi
1 2 3 4 5 6 7
2002 24,462 17,572 42,034 25,510 12,205 37,715
2003 39,563 28,272 67,835 41,832 19,785 61,617
2004 51,207 37,371 88,578 52,832 30,313 83,146
2005 81,274 62,144 143,418 87,769 46,985 134,754
2006 123,783 | 103,605 227,388 115,102 70,814 185,917
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3axinuennsa maba. 2.9
1 2 3 4 5 6 7

2007 200,218 | 175,290 375,508 192,297 91,577 283,875
2008 281,467 | 348,286 629,753 201,835 157,905 359,740
2009 324,097 | 275,231 599,328 173,091 161,862 334,953
2010 375,687 | 334,812 710,499 223,570 168,228 391,798
2011 456,438 | 320,331 776,769 261,965 201,545 463,510
2012 471,826 | 303,787 775,613 276,129 207,283 483,412

Iepeao. CrotazreHo 3a mauvmu odiuirHoro carrry HBY: www.bank.gov.ua

Ha mipcrasi po3paxyHKy piBHS A@ITO3UTHOI Ta KPeIUTHOT 10/1a-
pusauii B Ykpaini 3 2002 go neprmoro mispiuus 2012 p. My MoxeMo
3pobuTH Taki BUCHOBKM (puc. 2.19):
—~  HaVIBUILIMHA piBeHL KpemmTHOL ;lonapmauil' IIPOCTEXYBABCSA
2008 p. i mopisHrOBaB 55,3 %, Aero3uTHOI Jonapwsattii — 2009 p.
y po3mipi 48,3 %. Y 2008 p. rpuBHs 3HaUHO 3HELIHWIACh — 110
7,7000 rpH. 3a 1 posn. CIIA nopiBrstHo 3 5,0500 rph. 3a 1 gos.
CHIA y noriepeqHLOMY POLIi (CTAaHOM Ha KiHelLlb IPy/IHs);

- HaVHVDKYMY piBeHb TosIapm3arlil OaHKiBCBKMX KPeIUTIB B
YxpaiHi 3adikcoario y 2011 ta nepurin nosiosusi 2012 p.
y po3mipi 41,2 ta 39,1 %, BigmIoBiHO; a Jtoapusallii baH-

%

Poxu

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

‘I Jlenosurna ponapusaris M Kpemurua gonapusanis I

Pric. 2.19. Iunamika KpeayTHOL Ta IENO3UTHOL Jojlapu3artii
B YkpaiHi y 2002-niepiuomy rispigai 2012 pp.
IDkepeao. PospaxoBaHo 3a manumu odiuirisoro cavrry HBY: www.bank.gov.ua



112 Po3din 2

KiBchkmx ienosuris - 2003 p. y posmipi 32,1%. Y Tor vac ce-
pesubosBaxeHvi Kypc rpusHi 10 nonapa CIIA supisHsaBca
crabiyibnicTio: y 2002 p. BiH craHOBUB 5,3266, a y 2003 p. -
5,3327 rpu. 3a 1 gon. CIIJA. Tax caMmo cTabinbHUM Kypc
rpusHi 6yB i B 2011 Ta neprminn nonosusi 2012 p. - Konu-
BaBcs B Mexax 7,96-7,99 rpu. 3a 1 non. CILIA.
3a3Ha4mMo, 1110 iCHye NO3UTUBHA OVHaMiKa y 3MeHIIeHHI sIK
JIeI03UTHOI, TaK 1 KpeOUTHOI Jolapu3alii B IepIIoMy ITiBpidyi
2012 p.: i343,5 10 42,9 %, a Takox i3 41,2 7o 39,1 %, BigmosiHO.
Ha namy myMKy, Bucokui piseHb Jroapusallil 6aHKiBCbKOTO
CeKTOpa BITYM3HSIHOI eKOHOMIKM IIOB  I3aHWUM i3 THUM, 110 ITPOIIEHTU
32 HaJJaHHS KPeIUTIB y HalliOHa/IbHIV BaJTIOTI € BULLMMM, HK IIpO-
LIEHTHI CTaBKV BUOAHVX KPeIUTiB Y iIHO3eMHIV IPOIIOBil O VHUIT.
3 Tabin. 2.10 BuIUIMBaE, 110 IPOITEHTHI CTaBKM 3a JIETIO3UTHUMM
BKJIaJIaMU K IOPVAUYHX, TaK i isuaHux ocib y HarrionaibHi Ba-
JIIOTi BUIITI, HIXK aHJTOTIYHI CTABKM B IHO3eMHI BaJTIOTI. 3a JIOTIKOO,
e MaJio 6 3pobwTH TpMBHEBI BKJTa/IY IPMBaOIIVBIIIIMM, ITPOTE, SIK
Baurmo 3 pric. 2.19, monapu3ariist EIIO3UTHOTO PUHKY € Ha JJOCUTb
BUcOoKoMYy piBHIi. SIkmo npotsarom 2002-2008 pp. y OaHKiBCbKOMY
CEKTOPI IIPOCTEXYBAJIOC NepeBakaHHA KpeIUTHOI JoJ1apu3allii, To
Terep, IMOBipHO, IeTIO3UTHA JToapu3allid 3ariMe ITpOBiTHi o3uILil,
10 11 BigOyBaeTbcs mmpoTtarom 2009-niepinoro nispivus 2012 p.
Haouno npopgemMoHcTpoBaHO, HaCKUIbKM IPaMOTHO Ta pallio-
HaybHO Harionanenmin 6ank Ykpainu migxoguTts 10 npoBegeHHs
I'POLIOBO-KPeIUTHOI ITOTITVIKY: ITPOIEHTHI CTaBKM 3a JIeTIO3UTHUMM
orepartisiMu y HalliOHaJIbHiV BaJTIOTI (Pi3iuHMX Ta OPUIAMIHMX 0Ci0
3 2010 o epmrof mostosyam 2012 p. 36ibITIeHo 3 14,6 110 15,0 Ta 3
7,3 no 10,5 %, signosigHO. BogHOUAC cepeqHbpO3Ba)XkeHi CTaBKM 3a
IEMO3UTHVIMI BKJIaJlaMV HaceJIeHHS B iIHO3eMHIVI BJIOTi 3HVDKEHO
35,7 % y 2010 p. mo 3,2 % y mepruiin nmosrosuHi 2012 p. (11 1opu-
AudHMX oci0) Ta 3 8,7 craHoM Ha kiHells 2010 p. 10 6,8 % craHOM
Ha gyepseHb 2012 p. (wis disuanmx ocib).
Taki fif, Ha Hally AyMKy, cBim4yaTh Ipo Te, mo HBY poburs
yce MOXJIVBe, 100 3MEeHINTI PiBeHb Iosiapu3aliil HalioHaJIbHOT
€KOHOMIKVI Ta TOBEPHYTH IOBipy HacelleHHs 10 TPUBHI.
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Tabauyn 2.10

IMpouenTHi cTaBku GaHKiB YKpaiHm 3a KpeAMTaMM Ta AEHO3UTaMHU
dizrunmx ocib y po3pisi ot y 2005-nepmomy mispiudi 2012 pp.
(cepenmpo3BaXkeHi CTABKM B piuHOMY 00uMcIeHH], %)

[MporteHTHI cTaBKy 3a Kpeaura- | [TpoleHTHI cTaBKu 3a 1€MO3UTa-
Poxut MW, Y TOMY YWCITi: MW, Y TOMY 4MCJIi:
y HallioHaNBHIN | B iHO3eMHIN Y HalliOHAJIbHIV B iHO3eMHIl
BaITIOTI BaJIIOT1 BaJIIOTL BaJTIOTi
HOpuduuni ocobu
2005 16,1 11,2 9,0 6,2
2006 15,1 10,7 7,8 5,0
2007 13,9 10,5 7,8 5,2
2008 17,2 10,6 9,6 3,8
2009 21,0 9,7 13,1 79
2010 14,9 10,5 7,3 5,7
2011 17,0 8,5 9,0 41
2012 17,3 8,6 10,5 3,2
Disuuni ocobu

2005 20,0 13,4 8,0 7.1
2006 19,1 12,7 7,1 6,5
2007 19,2 13,0 8,2 6,4
2008 23,0 14,3 9,8 7,2
2009 24,2 16,2 14,7 10,8
2010 26,4 13,0 14,6 8,7
2011 25,6 12,0 16,0 6,7
2012 26,5 121 15,0 6,8

xepero. Cxmazero 3a maHumy odiniviHoro cairry HBY: www.bank.gov.ua

3 tabut. 2.11 Gaunmo, 110 00CAT TepeKasHUX Aeno3unTiB (piHaH-
COBi aKTMBW, 1110 3a IIEPLIOI0 BUMOIO0 MOXYTb OyT OOMiHAHI Ha
rOTIBKOBi KOILITK 3a HOMiHajIoM Ta OesnocepeHbO BUKOPUCTaHI
JUISL 3MIVICHEHHS IUTaTeXY) 3HAYHO MEeHIIINV BiJl 00cAry iHImmx Jie-
Mo3uTIB (HerepeKasHi IeTO3MUTH, 1110 B KOPOTKUV TePMiH MOXYTh
Oy oOMiHsIHI Ha FOTIBKOBI UMt IIepeKasHi KOIITH) SIK B iHO3eMHi,
TaK i B HAllilOHAJIBbHIV IPOIIOBiN oguHULI. Le NoscHIOI0Th 3HAYHO
BUIIVIMI ITPOIIEHTHMMU CTaBKaMU 3a CTPOKOBMMM AETIO3UTHUMU
BKJTa/IaMM.



114 Po3oin 2

Tapauys 2.11
Obcar BKIageHNX Nero3uTiB disMuHmnx Ta I0pUANMIHUX 0cib
B YKpaiHi y po3pisi BaTroT i 3a TMIIIaMu gemosuris,
2005-nepime miBpivust 2012 pp., MJIH TpH.

IlepekasHi neno3uTn Tumm geno3urm

Poku Y HaIL[iOHTHHIN B iHO3eMHI |y HalliOHA/IbHIN | B iHO3eMHIN

BaJIIOTI BaJIIOTI BaTIOTI BaJIIOTI

Disuuni ocobu
2005 15424 3236 28 264 27 854
2006 20360 5580 39529 43 390
2007 31795 8 328 70 584 56 532
2008 27 885 12419 82130 95 426
2009 35190 21 936 65 891 91 081
2010 45 045 21119 97 879 111 050
2011 48 090 22 831 112 440 127 029
2012 57 998 23 486 125 024 135942
HOpuduuni ocobu

2005 17 943 5222 13 261 5 687
2006 22110 6 230 19 090 11 209
2007 30 467 10 429 34387 11025
2008 32435 19732 33893 19 846
2009 30746 14874 20792 16 065
2010 47 707 15230 23 622 15 596
2011 56 784 23 043 34 521 20 808
2012 47 374 19763 36 773 22784

Ixepeao. Cxiagero 3a qasymu odinireoro canty HBY: www.bank.gov.ua

OB6csr nenosuris izuaHMX 0CiO 3a BUMOTOIO Y HalliOHaIBHI
rpommosin opgynnii y 2005-nepmomy nispiudi 2012 pp. nepesu-
n1yBsaB IxHiv1 obcar B iHosemHin Baynoti. Hapuwiay, craHoM Ha
Kinens 2011 p. Bj1amy HaceneHHs y BUIJIAAL IepeKa3HMUX IeIIo-
3uTiB craHoBYIM 48 090 MIIH IrpH., TOMI SIK B IHO3eMHiM BATIOTi — Ha
25 259 MIIH TpH. MeHIIIe.

Inima cutyanis 3i CTPOKOBMMM 11 OILAAHVMM Jerio3utamu ¢i-
3VUHMX 0Ci0, a came: oOCaT BKIIaieh HACeIeHHA B iHO3eMHI BaJTIOTL
CTaHOM Ha nepiy 1osiopuny 2012 p. qopisHiosas 135 942 wiH rpH.,



O1iHKa BAAIOTHO-KYPCOBOI IOAITHKH 115

Topi sIK y HarioHasibHIN - 125 024 myin rpH. Taka TeHmeHIlis npo-
crexysasiacsa B Ykpaini 2006 p., a Takox y 2008-2009 pp.
3a3HauMO TaKe: SKITO IS JIETTO3UTHYIX BKJIaITIB (Pi3SIHMX 0CiO
IIPOTSTOM BOCBMM POKiB XapaKTepHe MepeBaXaHHs HerepeKasHux
IIeTIO3WTHMX BKJIAJIiB Yy HaITIOHAIbHIN Ta iHO3€MHiV BaJIFOTax Haf
riepeKa3’HUMM, TO HIOAO ODCSTiB AeNO3UTHUX BKIIaliB I0puand-
HMX 0Ci0 HaBITaKM: TYT nepeBakae po3Mip CTPOKOBVIX AeITO3UTHMX
BKJIa/TIeHb Hal epeKa3HUMMU (9K B iHO3eMHil, TaK i B HalioHaIbHil
BaJIIOTi).
Hespaxkatouu Ha Te, 1110 0OCAT IETIO3UTHYX BKIIQ/IiB FOPUAMIHVIX
oci6 y HanioHapHiN BamoTi y 2005-niepmomy mispiuyi 2012 pp.
IepeBUIIy€ IXHiv 00CsT B IHO3€MHIl, TeMIIV 3pOCTaHHA BKJIafliB
B iHO3eMHi1 BaOTi € 3HauHO BuMu: 3 2005 p. po KiHi gpyroi
nonouHY 2012 p. po3mip NepexasHuX [IeMO3UTIB Y HalliOHaIbHINA
BaJIIOTI 3pic nuiie y 2,6, a B iHo3eMHin - y 3,9 pasa.
o cTocyerses 00csary KpenuTis, Haganux disMuHUM ocobam
3a IUTHOBMM CITPSIMYBaHHSIM B iHO3€MHil1 BaJTIOTi, TO MOXHa 3po-
OvTu Taki BUCHOBKM (Tabsm. 2.12):
- 0bcsr crioXuBumMx KpeauTis B iHo3eMHin BamoTi 3 2006 p.
no npyroi nonosuum 2012 p. 3pic mavoke y 1,4 pasa, Topi K
y HarlioHaJIbHiv - y 2,9 pasa (xoua n1o kinis 2010 p. obesar
BaJIIOTHUX KPeNTiB OyB 3HAUHO BUIIMM, HDK KpeuTiB,
HajaHWX y HallioHaJIbHiV BayIfoTi). PosMip HamaHux Kpe-
mnvTiB B iHO3eMHiv BastioTi 1potsroM 2006-niepiioro nispiy-
us 2012 pp. OuIpIINI Bifl pO3Mipy KpeowuTiB, HaaHUX y
rpusHi, Ha 81 813 wiIH rpH., abo B 1,3 pasa;
- KperwTh, HajlaHi koMmepLiiviHMy GaHkaMu YKpaiHv Ha ITpvi-
OarHs1, OyIIBHUIITBO Ta PeKOHCTPYKITiIO HePyXOMOCTi B iHO3eM-
HiV1 rpormosint oxyHmL 3pocym 3 2006 p. i forenep y 2,8 pasa,
B HalliOHATLHIN - Y 5,3 pasa. IxHint obcsT B iHO3eMHIlT BAIIOTI
y 2006-tiepriiomy miBpiudi 2012 pp. Oibim, HDK HagaHMX
KpeuTis y rpyeHi, Ha 335 530 mytH rph., abo y 6,2 pasa;

- po3Mip iIOTeYHMX KPeWTiB, HafaHX (pisaHIM 0cobaM B
inosemHin BasiroTi 3 2006 p. mo ceorofHi 3pic y 3,4, a B HaLlio-
HaspHIN - Y 9,7 pa3a. Obcsr HalaHMX iNOTeYHNX KpeauTiB
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B ino3emHivt BarmoTi 3 2006 p. no apyrot nonosunan 2012 p.
6yB GirmeINit Bif 006CsTy HamaHVX KPEONTIB y HallioHa/IbHIT

BaioTi Ha 418 548 MiiH rpH., abo y 4,4 pasa;

- obcsr iHmmx KpeauTiB (KpeauTy, sIKi He HaJleXarTb /10 Iiep-
HIVIX TPHOX BUJIIB) Y HalliOHAJIBHIVI BayIIOTI 1ipoTsiroM 2006~
niepmoro nispiyus 2012 p. OUTBIMI BiX HagaHUX KpeIuTiB
B iHO3eMHIiVI BaroTi Ha 7 523 MitH rpH., abo B 1,6 pasa.

Tabauysa 2.12
O0csar xpeanTiB, Hagauux PizaHMM ocobaM B YKpaiui 3a HiiboBuM
CIpsAMyBaHHAM Yy po3pisi BamroT, 2006-mrepirre nispiuus 2012 p., M rpH.

By BayroTt

Poku

2006 2007 [ 2008 [ 2009 [ 2010 [ 2011 [ 2012

Cno,

XuBui kpedumu

HanionayibsHa

JoTa

26093 | 49083 | 66693 | 52190 | 52478 | 71091 | 75432
BaJIIOTA
i‘j(‘)’f;MHa B8 130360 | 65949 {119395 | 84923 | 70464 | 55101 | 46 681

Ha npudbanns, 6yoibuuymbo ma pexoncmpyxyilo nepyxomocnii
Hawjonarmia 5 410 | co79 | gga7 | 11632 | 9841 | 12503 | 12900
BaJIIOTa
JII‘I‘(‘)’;*EMH& B3 117995 | 34699 | 79505 | 87160 | 72112 | 57944 | 50334
Inomeuni xpedumu*

HarttionanbHa
samora 2479 | 13730 | 21346 | 20542 | 18104 | 21938 | 23 924
L‘:gf:MHa Ba 1 18044 | 59354 | 122070112215 | 92621 | 75493 | 60814
' i Tnwi xpedumu
Haulonamesa | 105 | 3941 | 308 | 2847 | 2430 | 3081 | 3022
BaJIIOTa
Inosemmasa- | g0 | 1330 | 2768 | 249 | 2204 | 1504 | 1308

* Iani do ciuns 2007 p. oxonaionoms inomeni kpedumu, Axi 004ikoByIoms Ha paxyHKax 3 004iKy
Kkpedumib, nadarux 8 infecmuyitiny disavricms. 3 s0mozo 2012 p. ymouneno kaacudpixayio
Kpedumi6 sa Budamu sabesneuerns. JIo inomeunux kpedumiB BKaouaoms KpeOwmu, wo Maoms
Oexinvka 6udifl sabestieuenis, ceped Axux HALDLABUAUM 3ADE3NEHEHHAM 30 BAPHICIAI0 €: MATHOB]
npaa na Maibymue Hepyxome MatiHo Xuma080e0 Goondy; MaiHoBi npaba Ha inwie MailBymHe
HEpyXoMme MAIHO; HepyXoMe MAHO XKuMA06020 PoHOY; iHUle HEPYXOME MATIHO.
Ixepeno. CxtageHo 3a narmmu odininHoro canty HBY: www.bank.gov.ua
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Hespaxaroun Ha Te, 110 TeMITM 3poCcTaHHs HalaHUX KPeIuTiB
y HaiOHAJILHIVE BAJIIOTI BULII BiJJ, TEMIIIB 3pOCTaHHS KpPegUTiB B
iHO3eMHiV TPOIIIOBIV OOVHMII, OOCST KPEeAUTIB B iHO3€MHIN BATIOTI
€ 3Ha9HO OUTbIIMM. [1o3WUTMBHO, 1110 T/ (PIHAHCOBO-€KOHOMIYHOY
kpusu B Ykpaini 2008-2009 pp. po3Mip HagaHMX KpeOqUTHUX pe-
cypciB disuuHMM 0cobaM BITIV3HAHVMY KOMEPHiHVMM OaHKaMu
B HaI[lOHAJIbHIVI BAJIIOTI 3pic, TOA1 AK B iHO3eMHIVl - CKOPOTMBCH.

Tabauyn 2.13
OB6csar KpenuTiB, HaTaHUX IOPUANSHNUM ocobaM B YKpaiHi 3a HLIE0BMM
CIpAMYBaHHSM y po3pisi BamoT, 2006-mepiie nispivas 2012 p., MUIH IpH.

Bug sarmrorn Poxkn
2006 I 2007 | 2008 | 2009 l 2010 l 2011 [ 2012

Kveoumu 8 nomouny disavuicme

Hauionamena | o) 176 1135 516 | 186 531 | 236 564 | 271 663 | 327 334 | 338 025
BaJIIOTa

E}*{‘)’fsMHa P& 1 55338 | 84755 {172 609 | 137 195 | 144 043 | 156 909 | 158 011

Ha npuobanus, 6yoibuuymbo ma pexoHCmpyKyin HEpYXoMocHi

Hawionamena | 101 | 5004 | 5680 | 6510 | 5313 | 4365 | 3949
BAJIKOTA

f;‘(‘)f:MHa Pa~ 1 4911 | 5524 | 12582 | 11160 | 8299 | 5953 | 5594

‘ Tnwii kpedumu 8 inBecmuuininy disavHicms

Haujomamenia | ¢ ca5 | 43505 | 20562 | 28833 | 33952 | 38 064 | 38 498
BaJIIOTA

g}i’j:“‘“a B 1 9947 | 19062 | 43701 | 41953 | 37691 | 42921 | 41849

Inomeuni kpedumu™*

Hauionamonia | no1 | 56 649 | 36172 | 41345 | 41191 | 45199 | 76 333
BAJTKOTAa

L‘:(‘)’j:MHa Pa” | 6426 | 22440 | 43021 | 34303 | 33317 | 29191 | 60089

* OuB. IpUMITKY 10 Tabi. 2.12.
Ixepeao. Cxtapeno 3a gauvmm odittivtaoro canty HBY: www.bank.gov.ua

SIx diziraHi, Tak i Fopymaprari ocodu potsirom 2006-1iepiiioi roso-
srmHy 2012 pp. y 6b1bIm0My 00Cs3i Opasvi KpeTuTy B IHO3eMHiv BTEOTI
(xpemyvrTvt Ha HpMIOaHHS, OyIIBHWMIITBO Ta iHIi Kpenyrry (Tadi. 2.13)).
Hanpuxriaz, oOcsir kperuTis, HaftaHVIX Ha HPpU0aHHst, OyiBHILITBO
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Ta peKOHCTPYKILiI0 HEPYXOMOCTI B iHO3eMHI BA/IIOTI, IIEPEBUIITY € IXHIN
o0csT y HarioHaTbHi Ha 20 618 MH rpH. OnHak o0csir KpenuTis, Ha-
JTaHVIX IOPVIMYIHMM 0cO0aM B iHO3EMHIVI BATIOTI JJ1sI TOTOYHOI [TisUTh-
HOCTI, 32 aHaJTi30BaHW Itepiost Oy MeHIINMM, HiX y HalliOHaJIbHIl
I'POLLIOBIV OfVHMLI, Ha 665 951 MiTH rpH., ab0 Marbke yaBidi.

Le crocyeTnes 11 imoTeunoro kpenurysaHHs: 3 2006 o neprol
rtostopuHM 2012 p. obcar nyux KpeanuTiB y HallioHaIbHI BaTIOTI
TlepeBuIllyBaB IXHiV po3Mip B iHO3eMHiV Ha 83 528 MyiH IpH.

3aranbHui 00CAT HafaHVX KPeIyTiB B iHO3eMHiVI BTIIOTI 10py-
avaHyM ocobam 3 2006 1o meprrroro mispivust 2012 poky nopiBHIOE
1428 794 mutH rpH., a B HalioHaIbHI - 2 102 600 MyH rpH. Xoua
OCTaHHIM YacoM piBeHb EMO3UTHOI Ta KpeIuTHOI fojlapu3anil
3HM3MBCSA, BOHA BCe OJTHO € 3HAYHOIO i TOTpedye BXUTTS HU3KU
3axOJIiB 3T 11 MOJOJTaHHS.

HarionarmesHmi 6auk YKpaiHu sIK OCHOBHMV OpTaH I'POLLIOBO-
KPeINTHOTO PEeryJIroBaHH: HalliOHaIbHOI €KOHOMIKM BXVBAE BCiX
MOXXJIMBUX 3aXOZiB 10O ITOMOJIaHHSA PiBHA Joaapu3allii ToCro-
nmapctia. OnHak cTabiIbHICTD €eKOHOMIKM YKpalHU 3aJIeXUTh He
JIMILIe Bifi MOHeTapHOT cdepy, a 7 Bifl CTaHy OIOKeTHO-TIOIATKO-
BOI, IiHOBOI, 30BHIIIIHOEKOHOMIYHO{, COIliaJIbHO Ta perioHaTbHOL
nomituk. Came TOMy JTHIlie KOMIUTEKC 3aXOIiB, Y>XXUTMX Y BCix cde-
pax eKoHOMikM YKpaiHy, JacTh 3MOry CTabiTisyBaT cuTyarlito Ha
PVIHKY JepXaBy y IIOCTKPU30BUI IIEPiofl.

2.3. IIpobareMH BaAIOTHO-KYpPCOBOI
MOAITHKH YKpaiHHu
3a yMOB (PiHAaHCOBO-€KOHOMIUYHOI KPH3H

I'mobartisaniviai mporiecu Ha piBHi 3 MO3UTMBHVIMM POLIECAMH,
a came - 3 PO3IIMPEHHSIM MOXJIMBOCTeN 30BHIMIHBOro (priHaHcy-
BaHHS HALlIOHIbHVIX €KOHOMIK, TPVIXOBYIOT 3HAUHY Hebe3Iexy y
BUTIISIAI JecTabiizallil eKOHOMIKY JepKaB i3 HemoCTaTHIM piBHeM
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dopMyBaHHS PUHKOBVX BiTHOCKH, [10 SIKMX HAJIEXWUTh i YKpaiHa.
CeitoBa dinancoso-ekoHomiuHa kpusa 2007-2009 pp. srummysa
Ha YKpalHChKU BHYTPIIIHIVI PUHOK, IO, BiITIOBITHO, IIPU3BEIIO
He Jmie 10 Kpu3u 0aHKiBCHKOI CYCTeMM, a ¥ 110 pisKoro oOBasty
00MIiHHOTO KypCy HalliOHaJIbHOT IPOLITOBOI O MHMLIL.

XapakTepHVMI OCOOITMBOCTSIMM BITUV3HSHO! eKOHOMIKVI € BiICYT-
HICTb JTOCBiJTy MAKPOEKOHOMIYHOIO PeryyIIoBaHHS Ta BYICOKA 3a/TeX-
HICTb Bifl 30BHILIHBOTO hiHaHCyBaHHs. Hespaxatoun Ha 1ie, Hariio-
Ha/IbHA €KOHOMIYHa MOJTITVIKA OPIEHTYEThCS Ha Bi/TbHE IepeMillleHHS
KarliTay, 10 Y0ro CIIOHYKAa€ CBITOBUI iHTeTpalliliHIV ITPOLIeC.

Mu nogiiaemo nymky O. [I3r00:110Ka rmpo Te, 1110 “came 3pocra-
104a 3aJIeXKHICTh YKpalHm Big, MDKHapOIHOI eKOHOMIKM i CBITOBOL
diHaHCcOBOI cucTeMyM cTara KJIFOYOBOIO IIPUUMHOIO MOIIMPEHHS
KPV30BMX SBUII Ha HallioHaJIbHe TOCIIOIapCTBO 3arajioM i moro
dinancosui cextop 3okpema” [60, c. 22]. OgHak 1te He 03Havae,
110 HeoOximHo “i3onroBaTmcsa” Bij CBITOBOY CIT/IBHOTH, ~ LI€ JIMIIIE
CBITYNUTH IIPO HEPO3BUHEHICTh BITUM3HSHO! eKOHOMIUHOT CMCTEMU
1 HEerOTOBHICTb MPOTWCTOSATY €K30T€HHVIM ITTOKaM.

I'nobanbhua dinancosa Kpusa 0cOOIMBO HeraTMBHO ITO3Ha-
YyUTacs Ha MiDKHapOOHWMX BJIIOTHMX BiJHOCHMHAX, 1110 IIPU3BEJIO
[0 HecTabUILHOCTI HaI[iOHAIBHMIX BJIIOT OUIBIIOCTI KpaiH CBITY.
Hanpuxian, stifgepaMmu 3i 3HeITiHeHHS BJIaCHVX TPOIIIOBUX OJIUHM-
b cranoM Ha Kinerts 2008 p. craym: Iotanis (icraHacska KpoHa
ITij] Yac Kpu13u 3HeliHwiIacs BigHocHo ntoytapa CLIA na 34,2 %),
Yropmuna (yropchkuii ¢OpUHT MOJIEIeBINaB BiJTHOCHO aMepu-
KaHCLKOro gosnapa Ha 45 %) ta YkpaiHa (3HeriineHHst Ha 52,5 %
BimHOCHO ostapa CIIA) [21, c. 8]. ToOTo HatlioHasibHA €KOHOMIKa
1106MIa CBITOBI PEKOP/IM ITI0/10 JIeBaTbBALIil HAITIOHATBHOT rpOLLIOBOY
ofViHULI (I¥B. ToaToK M), i caMe ToMy HeOOXiTHO BUCBITIVTH Ti
11po0JIeMy BaJTIOTHO-KY PCOBOI IOJITHKM YKpaiHu, siKi mepenyBamm
TaKiy 3HaUHIV JeBajIbBallil FPVBHI.

Orxe, 10 ocHOBHYIX ITpo0sIeM KypcoBoi HecTabuIbHOCTI B YKpai-
Hi MV MOXXeMO 3a4VC/IATU TaKi.

1. Bucoxmit piBeHb omapusariii BITIM3HSIHOT eKOHOMIKM. AHasT3
piBHA dinaHCOBOI foTapy3allil BiTUM3HSIHOT eKOHOMIKM 3aCBi/TUMB,
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o 3 2000 p. 11 TeMIIu 11oYasaM 3HaYHO IIPUCKOPIOBATHCH, 1 BXe 10
kinigg 2009 p. 3a cranpapTamMy MbKHapOZHOTO BaJIlOTHOTO (pOHIY
©€KOHOMIKY Hallol KpaiHu BBaXKasI BUCOKOI0J1apMU30BaHOIO.

sIxitio 2000 p. piBens monapusauii qopisHiosas 22,9 %, To Ha Ki-
nenb 2009 p.3picy 1,5 pasa - 10 33,4 % (mvm. puc. 2.11). Hespaxxaroun
Ha Te, 1[0 3a OCTaHHi J1Ba 3 IIOJIOBVHOO POKM JoJiapv3aliis B YKpaiHi
noyajia 3HVDKyBaTucs (IuB. puc. 2.14), BOHa 0HaKOBO € Ha BU-
cokoMy piBHi (31,1 %) v1 noTpebye BXWTTS HU3KM 3aXOIiB IS 1
TI0/I0JIaHHSL.

Homnapwusartis 0aHKIBCBKOro ceKTOpa, TOOTO KPeIUTHOrO Ta Jie-
TO3UTHOrO PUHKIB TAKOX € Ha BUCOKOMY piBHi. OcTaHHIM YacoM
HBY 3anposagys BUCOKI pe3epBHi BUMOIM JJIsi KOMEPIIHMX Oar-
KiB L1070 30epirarHs BKTaiB Hace/IeHHS B {HO3eMHiV BasfoTi, IIPO-
Te HaceJTeHHsI IIPOJIOBXYe€ 30epiraTvi 3aoIamKeHHs Ha JTeITO3MTHMX
paxyHKax came B iHO3eMHIVI IpoITIOBivt ojuHML (mmB. puc. 2.19).

Hani rads. 2.14 cBimuaThb IIPO Te, 1110 3a OCTaHHiI YOTUPW epPio-
an, 31 ceprinst 2006 p. HBY 3anposajyis HopMaTHUBY KOMEPLIVIHUM
GarkaM 3a MOTOYHI Ta CTPOKOBI JeO3UTHI oTlepaiiii 3 HaceJIeHHIM
B iHO3eMHIV BaJIFOTI Ha BUIIOMY PiBHIi, HIX Y HalliOHaJIbHIL.

Tabauyn 2.14
HopmaTusu 060B’a3K0B0r0 pe3epByBaHHsI
nsisi popMyBaHHA GaHKamu 000B SI3KOBUX pesepsis, %

3a KonrramMmu Ha IIOTOYHMX
paxyHKax i lerosuraMm

Ha BUMOTY HediHaHCOBMX

KOpIOpalliil Ta JOMAIIHIX

3a CTpOKOBUMM JIE€HO-
suTamu HeiHAHCOBMX
KOpHopallivi Ta JoMalll-

Iepiop mit HiX TOCIIOgapCTB
PIoR It ap rOCIIOJapcTB
Hartio- . . Hariio- . .
y u.- B irosemmiit | u., B iHO3eMHIT
HaJIbHIiTT . HaJILHIN .
. BaJTIOTI . BaJTIOTI
BATIOTI BaITIOTL

1
01.10.04-24.12.04
25.12.04-31.08.05
01.09.05-09.05.06
10.05.06-31.07.06

N[N NN
PO ON (N3
[o X Ko -l RN Jo o R oN
[N Ee RN o} R}
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Saxinuenns 2.14

1 2 3 4 5
01.08.06-30.09.06 2 3 3 5
01.10.06-04.12.08 0,5 4 1 5
05.12.08-04.01.09 0 3 0 5
05.01.09-31.01.09 0 4 0 7
01.02.09-30.06.11 0 4 0 7
01.07.11-29.11.11 0 6* | 2+ 0 8
30.11.11-31.03.12 0 8 | 2% 0 8,5
31.03.12-29.06.12 0 9* | 3 0 10

330.06.2012 0 9* | 3 0 10
*KopoTkoTepMiHOBI.
**I1oBrorepMiHOBi.

Hxepero. Coraniero sa nanumn odinininoro canry HBY: www.bank.gov.ua

Hanpuxian, 3 5 rpynns 2008 p., HopMaTms 3a J1eo3uTHUMY
BKJIaZlaMU a HalliOHAJIbHIV BAJIIOTI JOPIiBHIOE HYJIIO, a B iHO3eMHiM €
Ha JIOCUTh BUCOKOMY PiBHi, MPOTe 11ie He 3aBa’ka€ KOMePLIiTHNM OaH-
KaM 3aJTyyaTy KOLITH caMe y Ba/IOTi iHO3eMHMX [iep>KaB — HacesieH-
H4 IIPOOBXYy€ BKIafgaTy Kot B gosapax CLIA, espo Torio.

Busiikae spuByBanH: i Te, mo 3 xoBTHs 2004 1o gpyroi moso-
sutHY 2006 p. HOpMIE pe3epByBaHH: 3a JTEIIO3UTHMMI OITepaLiisiMu
SIK y Hal[lOHaJIbHIV, TaK i B iHO3eMHIVT BaIIOTI ITepebyBasit Ha of1-
HOMY ¥ TOMy X piBHi. PiBeHp [1o/1apu3altil JIero3MTHOTO PUHKY B
1eu nepioy Oys Ha BUCOKOMY piBHi v1 craHOBMB 36,1-39,4 % (nmB.
puc. 2.19).

Ykpaina, nmorparuistiouut 10 ClUCKY KpaiH 3 BUCOKUM piBHEM
HeodiuinHo1 diHaHcoBOI JoNapu3aliil, HaIITOBXYEThCS HAa HMU3KY
HEraTMBHMX TeHeHLin: dyHKIIl 3aco0y obiry, rrarexy Ta Ha-
rpOMa/KeHHS, II0ps/, i3 HalliOHa/IbHOIO I'POIIIOBOI0 OMHUIIEIO,
BUKOHYIOTh TaKOX iHO3eMHi rpomosi 3Haku. HarionanpHa ekoHoO-
Mika 3 OiBa/IFOTHMM XapakTepoM HeedeKTUBHO pearye Ha 3axoliy,
akux yxusae Hartionanpnum 6ank YkpaiHu pjist perysiroBaHHs
I'pOIIOBOTO O0Iry.

2. 3pocranns pisas indreswii. Hessaxaroun Ha Te, 1110 iHdrisitiis -
e rpomoBuii deHoMeH, SKUI TIoJISArae B Ha/IMipHIN KiJIbKOCTI
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rponioBoi Macu B 0biry, i IpUYMHAMM MOXYTh Oy TV YMHHVKM SK
I'POLLIOBOIO, Tak i HerpolmoBoro xapakrepy. Came ToMy KopoTke
BU3HAYeHHs indpiIiil K 3HeIliHeHHs IPOIeN IIif, BIUIMBOM I'Po-
LIOBUX i HErpoLIOBMX YMHHUKIB JOLILHO HOIIOBHUTY TaKVIMU
B3aCMOI0B’ SI3aHMUMW eJIeMeHTaMI:
®  IOJIOBHI IPVYVIHM —~ AUCIIPOIIOPILT y IIpolieci BUpoOHMIITBa,
a TaKOX JIep>XKaBHa i KopropaTHBHa eKOHOMiYuHa TTOJITHKa;
®  HaULIOK -~ HA/JIMITIOK IPOITIOBOT MacK B 0DIry IIOPiBHSHO 3 pe-
JIbHVMM IOTpebaMy FOCTIONapCchbKOro 000pOTy B rpoLax;

® CyTHiCTh (OCHOBHA pOpMa ITPOSIBY) — CTIMIKMII 3arayIbHUM

piBeHb I1iH i 3HEeL[iHeHHS Ipole;

® HeraTMBHI COLiJIbHO-eKOHOMIYUHI HaCJIIIKMN.

Havmsumin temrr spocranns i y 2008 p. cepen mecsiti Kpail
CH/I 3apeecTpoBaHO B Halllil1 Iep>KaBi, [ie IiHM B CepeTHbOPIUHOMY
pospaxyHKy 3pocivt Ha 25,2 %, a 2009 p. sumswiicsa 10 12,2 %, xoda
CaiTosuyt 6aHK 1TporHosysas Ha 14 %, a MDKHapogHWU BaJIFOTHUI
donyt - Ha 16 % 31emessienHs rpusHi. [logonmanus iHIsHMX
HpolieciB HOBMHHO OYTU OIHI€IO 3 IPIOPUTETHMX I1iJIeN IIPOBEIeH-
HSI eKOHOMIYHOI ITOJIITUKM JIep>KaBy, OCKUJTBKIM BUCOKI TeMITH iHd-
JISITIT O3HAYaKOTh 3HEIIHeHHS HallioHa/IbHOT TPOIIOBOT OJIMHMUII, a
TaKOXX 0OMeXYIOTh epeKTuBHY poboTy OisHecy.

SIx Gaummo 3 puc. 2.20, B Ykpaini 3 1996 p. 1o kpmusosoro 1epio-
ay 2008-2009 pp. npocTexyBayich iHdIIsaLiHi mponecn. BiasATOK
craHoBuUThL 2002 p., Koy Bys1a edisIiis B cepeTHbOPIiYHOMY PO3-
Mipi 0,6 %. Jedpnaniviai mporecu Toro rrepiogy Oyym cripuymieHi
TaKVMMW HOMIsIMIL: 3HVDKEHHSAM LIiH Ha [IPOIOBOJIbYI TOBapW (3aB/s-
KV XOPOIIIOMY BPOXal0), CTabi/IbHICTIO BAJIFOTHOTO KYPCy, a TaKOX
npodinmrom 3Begenoro Gromxery Ykpainn. Takox momamo, 1110
Ha 3HVDKeHHS 1iH Y IIbOMY POLIi BIUTMHYJIO PO3LIMPEeHHS IPOII03V-
LIii CIIOXMBYMX TOBapPiB 3aBASAKM CYTTEBOMY HapOIIEHHIO BUITYCKY
IIPOMMCIIOBOT ITPOAYKIIiI.

32003 p. B Ykpaini ciocTepirayv indnsAITinHi Ipomeci: SKIo
2003 p. piBenn iHdrrALil cTaHoBUB 8 %, TO cTaHOM Ha rpynens 2004 p.
BiH 3pic Ha 4 % i cranoBuB 12 %.Y 2005 p. moganocst CHOBUTbHEHHS
iHGIAIIIHVIX TTPOLIECiB, CIIPUMIIHEHe 3HIDKEHHSIM I1iH BUPOOHMKIB
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Pokun

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Puc. 2.20. Inpekc cioxumsanx iH (iHmekc iHdrsii)
710 TPY[HS IOIEePeIHBOIO POKY

IDxepeao. Cxtapeno 3a manvmu odirtivteoro canry HBY: www.bank.gov.ua

IIPOMUC/IOBOT IPOJIYKIIi (Uepe3 CKOpOUeHHS 30BHIIITHBOIO IIOLINTY
Ha metasi Ha 11 % 3a 2005 p.), i3 24,1 % y 2004 p. mo 9,5 % craHOM
Ha kiHe1is 2005 p.

IIpore 310BY X Taku y 2006 p. yepes migBuMIneHHH IIiH (Ta-
pudis) Ha nociyru it HacesteHHs (Ha 49,4 % 3pocsia BapTicTh
eHeproHociiB) Ta y 38’ 43Ky 3 OJOPOXYAHHAM KOMYHaJIbHUX ITOCIIYT
(112 85,7 %) piBents iHdrsLil 30UbIMBCS 10 11,6 %. Bucokwii piBern
iHGIIALIl copyYMHAE IaHIKy B CyCHUIBCTBI, a TaKOX HOPOJIKYE
HeJI0BIipY /10 HallilOHAJILHOI I'POLIOBOT OVIHMNLII.

Vxe npotsrom 2007 p. ii piseHb migsuinmscs go 16,6 %, mo
OyJ10 HaVIBUIIIVIM IIOKA3HMKOM 3a OCTaHHI ciM pokis, a 2008 p. mobus
i et pexopp, (ays. puc. 2.20). YV 2009 p. Temrvi iHdmisriii sHM3MMCS
1o 12,3 %, a craHoM Ha kiters Tpastst 2010 p. - 10 10,4 %.

3nvoKkeHns piBHA iHdarii B Ykpaini322,3 % y rpynai 2008 p.
10 12,2 % y rpymni 2009 p. ctaio pe3ysibTaTOM He JIMILIE BiTHOBIICH-
Hsl €KOHOMIKM, a V1 ITpaBuIbHOT TPOIIOBO-KPEINTHOI Ta KypCoBOT
nomiTuky HarionanbHoro 6anky YkpaiHu, yBaxae KepiBHUK Ipy-
i pagaukis miasy HBY B. Jlutsuipkun. “HBY nposiBus neBHy
TBEP/IiCTh XapaKTepy y (popMyBaHHi I'POIIIOBOI IIPOITO3MILii, 3aIIpoO-
IIOHYBaBIIM Takul popMaT, KUV He IIePelIKOpKaB [TOsBi O3HaK
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BITHOBJIEHHS €KOIIOMIKHM, ajie B TOV e Yac CIIPUAB 3HVDKEHHIO
iHdstii”, - 3a3HaYMB €KOHOMICT i HaroJI0CUB, IO FOJIOBHO 3HM-
XKeHHs itidpyisinif 6yI10 OUiKyBaHVM pe3ysIbTaToM, OCKUIBKY CamMe Tak
1OBUIHI pearyBaTy LIiHV B ITIepeoX0oJIoKeHir eKoHoMil [155].

Biy sirororo 2010 p. inpiekc cioXXyBYVIX IiH ITOYaB 3HVDKYBaTVICS
(. puc. 2.20) i BXxe cranoM Ha uepseHb 2012 p. crarosus 100,1 %
nopiBaaHO 3122,3 % y 2009 p. I1pore inpekc 11iH BUpOOHMKIB 11po-
MIMCJIOBOT IPOAYKLIT 3HAUHO 3pic caMme depes Te, IO BigOysiocs
nocyiabieHHsi eKOHOMIYHOT aKTMBHOCTI B YKpaiHi 3a yMOBM TOTip-
LIeHHs] KOH FOHKTY DU Ha CBITOBMX TOBapPHMUX PUHKaX.

Cranom Ha KiHenp ciung 2010 p. iHgeKc 1iH BUpoOHMKIB T0piB-
moBas 101,9 %, a BXxe y TpaBHi TOoro x poky 3pic Ha 12,2 % - 1o
114,9 % (pwc. 2.21). Y ymumni 2010 p. BiH 3smeninusces 1o 114,1 %,
OJTHAaK yce-Taku IlepeOyBac Ha JIOCUTh BUCOKOMY PiBHi.

IIporarom ksitHsa-TpaBHs 2010 p. y BiTUM3HSIHIV eKOHOMITH
[IPOCTEXEHO TaKi HeraTVBHI TeHAeHLil, IK ra/JIbMyBaHHS AMHaMIiKu
BUPOOHMITTBA OCHOBHMX BUIIB JTiSUIBHOCTI: ITPOMMCITOBOCTI, CUTHCh-
KOTO rocriogapcTsa i TpaHcropry [215]. Lii umanmky vi symosmm
3pOCTaHHS IHAEKCY IiH BUPOOHUKIB MPOMMCIIOBOI IIPOYKIII.

Micsun

‘ —&— JHAEKC CMOXMBYMX iB -—#— [Heke 1iH BUPOOHHKIB ]

Puc. 2.21. Ingexc cioXXuBYMX I(iH Ta iHIeKC IiH BUPOOHUKIB IIPOMMCIIOBOT
NpOnyKIti B Ykpaii y ciuni-marnsi 2010 p. (7o nonepeqHporo micsis)

Hxepeno. Cxtageno sa marmvn odinivioro cairy HBY: www.bank.gov.ua
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Opnak, s 6aunmMo 3 puc. 2.22, TTIO3UTUBHMM MOMEHTOM € Te,
110 Y NOCTKPU30BMIA Mepiof, iHeKC IiH BUMPOOHMKIB TpOMUCIIO-
BOI ITpoAyKuii y gpyriv rronosuHi 2011-nepmomy niBpivai 2012 p.
3Ha4HO cKopoTusced (3 117,7 % y Bepecni 2011 mo 100,1 % y uepsHi
2012 p.). Kpim Toro, y nmmni 2012 p. BinOynace pgedisamis i e
inpekc gopisHIOBaB 99,9 %.

%

D> N N D N NS _Q N N v N
SR AR SR RS R R A A SR RN

v

|—0— IHiekc CoXHBYMX HiH —%— [HaeKe UiH BUPOO HUKIB I

Puc. 2.22. IHAexc cCIoXMBYMX IiH Ta iHeKC HiH BUPOOHUKIB IPOMVICIIOBOL
NponyKIil B Ykpaini y gpyromy mispivdai 2011-civri-romai 2012 pp.
(mo rpymHs norepeTHROro POKy)

xepeao. Cxnapeno sa manumuy odintivtHoro cary HBY: www.bank.gov.ua

3. Cran wiaTixHoro (y TOMy 4MCII TOProBesibHOro) basiaHcy
Iep XaBu.

Ockinbky AVHaMIKY IIaTixHOTO Datancy Ykpainm sk CTpyK-
TYPHOI'O YMHHWKA BAJIFOTHOI'O Ky PCOYyTBOPEHHS pO3I/IsaTIMEMO Y
po31iIi 3, TO Ty T aKLIEHTYEMO yBary Jiviile Ha CTaHi TOPTrOBeJIbHOTO
BasaHCy BITUM3HIHOI €eKOHOMIKMN.

SIk11o abcTparyBaTucs Bijf TOTO, ITI0 [UIATDKHMY DastaHc HeTou-
HO BigoOpaxae (paKTIHWUI Py X KOILITIB, TO 3B SI30K MK IIOTOYHMM
paxyHKOM OajiaHCy Ta BAJIIOTHMM KYPCOM Ma€ TaKMil BUTJISUT: PiB-
HiCTB AOXO/IB 1 BUIIATKIB 3a po3paxyHKaMu 3 KpaiHaMu-lapTHepa-
MW y 30BHIITHHOTOPTOBEJIbHIVI JisUIbHOCTI O3HA4aE, 1110 II0IIUT Ha
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iHO3eMHY BaJIIOTy BJIacHVKiB iHO3eMHOI BaJIIOTV IIOBUHEH JIOPiB-
HIOBaTU IOTIUTOBI 11a BITUM3HSHY BaJIlOTy BJIaCHUKIB iHO3eMHOI
BamotH [21, c. 8-14; 15, c. 16-20].

ITpote 11a npakTuIli Iie IpaBMIO He 3aBXAM BMKOHYETBCS:
ro3nTMBHUM OaslaHC paxyHKy IIOTOYHMX oOIlepalint He psITye Bif
3Heilinennst oty (mpukitaz Pocivicekoi Depepartii 1998 p.), a
NOCTINHUY Bif eMHMII OasaHc TOOpe y3roiKyeThes 3i 3MillHeH-
115iM 0OMiHHOrO Kypcy HallioHapHOI Tporriopoi ogyamii (CIIA y
1999-2001 pp.).

Sk Gaummo 3 Tabi. 2.15, Te came BinOyBasock i B YkpaiHi y
2005-2007 pp.: 32005 p. y pasi CKOpOUEHHS CaJIb/I0 TOPTOBEITBHOIO
Gastarcy oOMiHHMT KypC I'PUBHI IO IHO3€MHMX BJIIOT 3MIITHIOBABCSL.
Hessaxaroun Ha e, 110 2004 p. casib/io TOTOYHOTO paxyHKy CTaHO-
swio 10,6 % iy BBIL, a cranom Ha xinens 2007 p. Gysio Bif' eMHIM
y posmipi -3,7 %, obMinHMI Kypc rpusHi 1mono gonapa CIIIA ta
€BPO 3MILHIOBABCS (BUHATOK cTaHOBUTB ymiiie 2007 p., KOJIM rpUBHS
BiAIIOBiTHO 10 €BpO 3HeHiHwIacs 1o 691,79 rpa. 3a 100 eBpo).

Onnak 3 2008 p. Biz' eMHe casIb0 TOTOYHOTO paxyHKy 0yJ10 of1-
HI€I0 3 TIPVYVH AeBaJlbBallil HallioHaIbHOT IPOIITOBOT OMHMLII III0J10
ino3eMHyx BaynoT. Hanpuikini 2008 p.'uepes oOBasibHe 3MeHITIEHHS
CBITOBOT'O ITOITUTY, 3HVDKEHH 11iH Ha CBITOBUX TOBApPHMX PUHKaX i
cIIaj, BITYUM3HAHOI O IIPOMICIIOBOTO BUPOOHUIITBA, B/l €MHe CaJTb1o
IIOTOYHOIO paxyHKy gopisHioBasto 12 763 mia fon. CIIA [215].

ITpotarom 2009 p. uepes 3MeHIIIeHHS IMIIOPTY TOBapiB i TOCTyT
BUILIVIMV TeMITaMU, HiK ekcTiopTy (43,7 Ta 36,6 %, BigIIOBiIHO), 11ei1
MOKa3HMK 3MeHmBes 1o -1 801 muta gon. CIIIA.

Hesanbsanis rpusHi o mosapa CIIIA Ta eBpo (xou i He Taka
3HAYHa, 5K y nepiof1 Kpusu) depes gedilluT TOprosesibHOro 6asiaHcy
1 HM3KY IHIIVMX YMHHVKIB TpUBa/la: CepeqHbOPiuHMI OilliTHI
Kypc rpusHi 110 mostapa CIIA ctaoM Ha Kiners 2011 p. nopiBHIOBaB
796,76 rpu. 3a 100 gon. CHIA Ta 1109,18 rpa. 3a 100 eBpo.

3 Tab. 2.15 Gaummo, 110, He3BaXXKal0UM Ha ITO3UTUBHI TeM-
IV TPUPOCTY eKCIIOPTy ToBapiB Ta mocayr 3 Kinng 2010 go xiH-
ug 2011 p. gedinyr wiarixHoro 6amaxcy 3pic yrpudi (3 3 018 o
9 006 myH mosn. CIIIA), a 11€, BiITIOBIAHO, i HaTAIi YMHUTUME THUCK
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Ha HallilOHAJIbHY IPOIIOBY OAVHULIIO, OOMIHHUI KYPC SIKOI MaTHMe
IieBajIbBaLliVIHy CIIPAMOBAHICTb.

Tabauyn 2.15
MuHaMika moKa3sHMKiB 30BHIIIHBOI TOPriB/i YKpaiau
Ta 06MiHHOTO Kypcy rpusHi y 2005-nepimomy niBpiuui 2012 pp.

Poku
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

TTokasumkm

Canpmo nmorou-
HOTO paxyHKy, | 2531 |-1617|-5272}-12763 | -1732 | - 3018 | - 9006 | -3645
MJIH JIOJI.
Canpoo 1rnorou-
HOT'O PaxyHKY 29 | -151-37] -7,0 -1,5 -2,2 -5,5 -
oo BBIT, %
Ekcmopr ToBapis
Ta HOCHyT, 44 378150 239164 001 85612 | 54 253 | 69 255 | 88 844 | 43 299
MJIH JIOJI.
Temmu spoctan-
Hi excriopry To- | 107,5]113,21127,4| 133,8 | 63,4 | 127,7 | 128,3 | 1025
Bapis i mocnyr, %

Imnopr ToBapin
Ta moatyr, M |43 70753 307|72 153| 99 962 | 56 275 | 73 239 | 97 762 | 47 782
TTOJL.

Temrm spocran-
He iMnopry To-  {120,4 | 122,0 { 1354 [ 1385 [ 56,3 | 130,1 | 133,5 | 105,3
Bapis i nootyr, %
Odviuinumn
Kypc IT'pVBHI

3a 100 pommapis  (512,47)505,00(505,00| 526,72 | 779,12 | 793,56 | 796,76 | 798,91
CHIA (cepensin
3a mepio)
Oditrivramm
KypcC FPUBHI 3a
100 eBpo (cepen-
Hil1 3a Tlepion)

638,99(633,69|691,79| 770,80 |1086,79|1053,29|1109,18|1036,10

Loxepeao. Cxnaneno 3a garmvm odinirizoro canty HBY: www.bank.gov.ua

4. Posmip 30BHilHbOro 60pry Ykpainwm, sikui 1norpibao Oyie
roraraTy JecsITUpiaasMy, yepes o ep kaBHi BUIATKY He CIIpsi-
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MOBYBAaTMMYTh 1a PO3BUTOK HayKM, apMii, coliayibHOI cdepm, a
BUTPaYaTUMYTIh Ha BAIUTATY OOProBux 30008’ A3aHb.

3 Tabs1. 2.16 BuruMBae, Mo B YKpaiHi BeJIMKy YacTKy 3aliMa€
camMe KOpHOpaTUBHUI BOpT, a I1e 03Ha4ae, 10 KOMITaHil Imovyanm
xuTtn B Oopr. Hampukian, Ko posMip takoro 6opry y 2005 p.
cratiosuns 15 678 mtx gost. CIIA, o no 1 ciumst 2012 p. 3pic Maroke
B yoTMpn pasu - 1o 60 557 wiin gos. CHIA. fIk cBimunTh MpaKkTHKa,
HasiBHICTE ITMX OOPTiB He JINIIIe YMHUTDH TUCK Ha MPUBATHUX OCi0,
SIKi 1I03VH¥a/Iv KOLUTWY, a Vi BijloOpasUThcsl Ha eKOHOMIYHOMY XMUTTI
BCHOI'O HaceJIeHHH.

Ha xinenp nieproro ksapTaity 2012 p. Bastosuit oOCsT 30BHIIII-
Hboro bopry Ykpainu crasosus 126,9 miipy mos. CIIA, 3smeHmmB-
muck no 74,9 % Bin BBII nopisusiHo 3 76,4 % Ha 1o4aToK POKY.
30BHIIIHI OOpT CeKTOPIB 3arajJIbHOTO AeP>KaBHOTO YITPaBITiHHS Ta
OpTaHiB I'POIIOBO-KPEJMTHOTO pery/IloBaHHs Y 3BiTHOMY ITepioni
ckopotmscs Ha 0,6 mpy gos1. CHITA BHaCIIOK IEPIIOro IVIaHOBOTO
noramenHs Kpeguty MB® (0,5 miipn nonn. CHHIA) HarrionamsHiM
Bankxom Ykpalau.

Tabauys 2.16

Hunamika soBHimEBOr0 60pry Ykpaiam y 2005-2012 pp.,
muiH 7071, CHIA (cranom Ha 1 civnsi)

Cexrop Oprarm IMpsmi iv- N

TPOIIOBO- . ... | BaoBum

P IepKaBHO- s Iaooi BECTUIILII: s
0K KpeOuTHO AHKM . 30BHIIIT

'O yrIpas- ceKTopH | MixdipMo- ..
. TO peryJmo- K Hi¥ Gopr
JIIHHSA . BT bopr

2005 10 506 1254 6112 20913 834 39619
2006 10924 880 14089 | 26676 1943 54 512
2007 11 884 462 30949 | 33581 3079 79 955
2008 11 959 4725 39471 | 41255 4249 101 659
2009 15 909 8 225 33984 | 41468 5209 104 795
2010 17 806 6210 30788 | 44091 5078 103 973
2011 24 982 7 509 28119 | 50843 5893 117 346
2012 25 874 7 487 25198 | 60557 7120 126 236

Hxepeno. Cxrapgeno 3a garvivn odinivieoro cannty HBY: www.bank.gov.ua
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CrpykTypa BaJIOBOTO 30BHIIIHEOTO BOPTY 3a [TOYaTKOBVIM Tep-
MiHOM ITOTalIeHHs He 3a3Hala 3MiH IIPOTSIroM 3BiTHOTO KBapTaly —
74,2 % Big, 3araibHOrO 00CTy OOPry CTaHOBIISATH OBIOCTPOKOBI
30008 g3aHH:. [loHan Tpu yBepTi BaJIOBOro 00CATy 30BHIIIHBO-
ro bopry YkpaiHu Ha KiHelp Ilepmroro ksaprainy 2012 p. - 1e
30008’ A3aHH4 3a Kpeayrramu [215].

3asHauMMo, 110 IIpodseMi 30BHIMHLOT0 6opry B YKpaiHi gk
IIpUYMHI HecTabUIbHOCTI 0OMIHHOTO KypCy IpuBHI NPUIUISIOTH
HEeJIOCTaTHRO yBaryl, Xo4a MM BBaXXacMo, IO Ile OMH i3 HaliBaX-
JIVIBIIIVIX YMHHVKIB KYPCcOBOI HeCTabiIbHOCTI.

5. Heditur 3senernoro OiomkeTy YkpaiHm.

Heditmr 3BefieHoro 6roXeTy BITUM3HSHOT eKOHOMIKM ITepedy-
Ba€ Ha BUCOKOMY PiBHi, i I0T0 MOKpUTTS (PiHAHCYIOTh He KPeIUTHOIO
eMici€lo, a 3 KOIITIB, sIKi HaZIXOSTh Bifl 30BHIIHiX a00 BHY TPIIIHIiX
zanosudenb. 3 2003 p. B YkpaiHi npoctexyeTses auiie gedilnTHa
CIIPSIMOBaHICTb sIK [lep>kaBHOTO, TaK i MicLieBux 010/KeTiB YKpaiHu,
sKa BITPOIOBX OCTaHHIX JIBOX POKiB 3pOCTa€ BUCOKMMM TEMIIaMM.
SIk Gaummo 3 Tabs. 2.17, cranom Ha Kinenp 2007 p. vioro posmip
cranosus 7 702 MitH TpH., a BXe go Kinug 2010 p. spic y 8,4 pasa i
nopisHIoBaB 64 685 MiTH rpH., ad0 5,9 % Bim BBIT Ykpainmn.

Y 2011 p. s pickanbHOT TosTiTHKY B YKpaiHi Oys1o xapakrep-
He CTpMMaHe 3pocTaHHs BUAATKIB 3BejeHoro Owomxery Ykpainm,
IO ITOSICHIOBaJIM OOMeXeHVMU MOXJIMBOCTSIMU (piHaHCYBaHHA
1toro redpilnTy dYepes HeCHPUSTIIVMBY KOH IOHKTYPY Ha 30BHIIIIHIX
puvHKax 3aro3udens. [lepeBakHy yacTHMHY POKY 1OXOIM 3pOCTaIN
JvHaMmiyHiIe, HX Bugatku [215].

HacnigkoM 11b0ro cTajio ckopodeHus fgediuuTy 3BeeHoro
OrofKeTy JeprkaBy ITOPIBHSIHO 3 MOIlepeIHiM POKOM OijIpIie Hix
yapiui. Hedinmr 3emenoro 6roipxery YkpaiHu 3a pesyJibraraMu
2011 p. cranosus 23,1 wipa IpH. i 3MennIMBcs nopisHgio 3 2010 p.
Ha 52,2 %. Vioro diHaHCcyBaHHS BIPOIOBX 3BITHOTO Nepiozy BinOy-
BaJ10Cs [lepeBa)kKHO 3 BHYTPIlIHIX /DKepeJl: 3a1031YeHb Ha PUHKY
OBJII Ta mpuBaTM3aril gep>kxaBHOIro MallHa (HaIXOIKeHHS BiJl
npwmsarmsauii y 2011 p. cranoswiv 11,5 mitpn rpH.).
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Tabauys 2.17
3sepenun Oromxer Ykpaian y 2002-niepmomy niBpiudi 2012 pp.

Hoxomn Bupmarknu / 5;?2?3;;3_)

Poxmn

% 1o % 110 % no

BBIT MJTH TPH. BRI1 | W TPH. BBII MJTH PH.
2002 27,4 61954 26,7 60 319 +0,7 +1 635
2003 28,2 75 286 28,4 75793 -0,2 -507
2004 26,5 91 529 29,7 101 416 -3,2 -11 009
2005 30,4 134 183 32,2 141 699 -1,8 -7 806
2006 31,6 171 812 32,3 175 284 -0,7 -3701
2007 30,8 219937 31,9 226 054 -1,1 -7702
2008 31,4 297 845 32,6 309 216 -1,5 -14 183
2009 29,8 272 967 33,6 307 399 -4, -37 258
2010 28,7 314 506 34,5 377 843 -5,9 -64 685
2011 30,3 398 554 31,7 416 854 -1,8 -23 058
2012 33,2% 208 807 33,3* 216 924 -0,2* -9737

*ani 3a civens—bepesens 2012 p.
Ixepero. Cxianiero 3a gaavmmMu odinistoro caury HBY: www .bank.gov.ua

6. Temm 3poctanns arperaty M2. et arperat € ocHOBHUM
IHAMKATOPOM, KMV XapaKTepHu3y€e AMHaMIKy ITpONo3ullil rporue
B YKpaiHi, OCKUIbKW Y BiTUM3HSIHIVI €eKOHOMIlli HarOUIbILy 9acTKy
rpoiue B O0ir BUITyCKaroTh caMe uepes BayTIoTHIY pyiHOK. Le mosic-
HIOIOTE TiM, 10 HBY gk npoMikay L1 MpoBeneHHs MOHeTapHOL
OJIITVKM 0OpaB KOHTPOJTh 32 OOMIHHVIM KYPCOM I'pyBHi. STk Gaunmo
3 puc. 2.22, B YkpaiHi BUCOKMMM TeMITaMI 3pOCTa€ MPOIO3ULIisi po-
revt: sIKino 1992 p. Bona Oysia 9,023 wipz rpH., TO Ha NIepIie [iBpiuys
2012 p. 36impumtace y 78,4 pasa i cranobwia 707,298 miipa, rpH.

SIx 3a3nauvae O. bepecnascpka: “Hespaxaroun Ha e, o HBY
U1 JIKBifaLlil Ha/IMIIKOBO] [IPOIIO3UITIT IPOITIeV! 30iMCHIOE oIlepa-
LIii 31 cTepuIIi3anii rpoIIoBOi Macy, MOBHICTIO YHUKHYTH 11 BIUIUBY
Ha piBeHb iHdIAITiT He BOaeThcs. TaKiM YMHOM, IIIOK IPOITIOBOY ITPO-
O3V IPSIMO MTPONOPLIIHO BruTvBac Ha indnsivmy auHaMiky”
[21, c. 12]. I 3HOBY X TaKwu, BUCOKi TeMIM iHIIAITiV IPM3BOASATH 10
ZleBaJIbBaLlii HalliOHAJILHOI IPOMIOBOT OVHMILII.
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1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Poxn

Puc. 2.22. [Tunamika rpomosof Mmacu M2 B YkpaiHi
y 1996-nepmomy nispiugi 2012 pp.
Ihkepeao. CxrtazreHo 3a nanvmu odinivieoro canrry HBY: www.bank.gov.ua

7. BamoTHi criekysisnii 6aHKIB Ta obcsT IIpoBeleHHs olepa-
LIi71 3 KYHiBJIi-IIpOJaXy BaJIIOTU Ha FOTIBKOBOMY PUHKY YKpaiHu.
YBaxkaemo, 110 10 YMHHVKIB, SKi 3yMOBJIIOIOThL Pi3Ki KOJIMBaHHH
I'PUBHI, HAIEXaTh He Jmnle OaxaHHS OaHKiB OTpUMaTH MaKCH-
MaJIbHMV IPUOYTOK BiX criekysiawii Ha MiXkOaHKIBCbKOMY PUHKY,
a 1 obcsar KyHiBJli-Mpojiaxy iHO3eMHOI BaJIIOTU Ha TOTiBKOBOMY
puBKY YKpatau. 3 puc. 2.23. 6aunmo, 1110 npotsarom 2006-nepioi
nionnouHM 2012 pp. mpocTexxyBasiacs CTajia TeHIeHIIid [TlepeBullieH-
Hsl IIOITUTY Ha iHO3eMHYy BayioTy Hayl ii rponosuiiicto. Hacesrernns
Yxpaiau B GiibirioMmy 00cs3i KyIyBaslo iHO3eMHIi I'POIIOBI 3HaKW,
IO [IPM3BOIVUIO O 3HVDKEHHs Ky pcy rpmBHi. SIkio 2006 p. pisnus
MiX 0OCsITOM ITpoaHo1 iIHO3eMHOT BaJTIOTV KOMEPIiHMY GatKaMu
HaceJIeHHIO Ta 11 Kynisiiero craHoBuia Tutbku 3 590,6, To Ha Kineupb
2011 p. s6ipnmiacs o 13 444,5 mya post. CILIA.

3 puc. 2.23 6aunmo, 110 CUTYaLlis He 3MiHwWIacs ¥ y HepIoMy
miBpiuui 2012 p.: 0bcAr npogaHoi iHO3eMHOT BaJIIOTM HaceJIeHHIO
rTepeByIIMB obcsir 1i Kymisii Ha 4 483,5 M most. CIHA. Tle sacsif-
4ye, 1[0 HaceJIeHHs He [I0Bipsi€ IPVIBHI Ta HaJiac IlepeBary 3aollal-
JKEeHHIO [TOXOJIiB B iHO3eMHiVl IPOLLIOBIV OAVHWLIL.



132 Po3oin 2

Man.aoa. CIIA

2006 2007 2008 2009 2010 2011 2012 Poxn

B Kyuisis pamorn y Hacencrus B [popax saniom HacenewHio ‘

Puc. 2.23. OBcsir omrepartiit 3 Kynisili-TipofaXy iHO3eMHOI BaIIOTH
Ha roTiBKOBOMY puHKy Vkpaian y 2006-mmmsi-ceprai 2012 pp.

Ixepeao. Cxapeno 3a garvmu odinitHoro caity HBY: www.bank.gov.ua

8. HapanHs xoMepLiltHMMY OaHKaMy KPEIUTIB B iIHO3EeMHIN
BasTIoTi. 3a3HaunmMo: rmonut Ha onap CIHIA Ta eBpo 1108 si3aHMi
3 THM, IO B YKpaiHi Ha/I3BMYaTHO BEJIMKUT 00CST HajlaHUX Kpe-
OUTIB caMe B 1HO3eMHIV BaJIIOTI, i Ny1g Toro, mob ix moracurTu,
HaceJIeHHs 3MyIlleHe KyIlyBaTV iHO3eMHY BaJIIOTy (amB. Tabs. 2.12,
2.13). Ocobmmso Bucokmmu temramu 3 2006 p. 3poctae KpeguTy-
BaHHA IIOTOYHOI IisJIbHOCTI Ta CIIOXWBYE KpeAUTyBaHHs B iHO-
3eMHiV BaJIIOTI.

Hojramo, 1110 KpeTUTHA eKCIIaHCIs MPOTAroM ocTaHHix 20 pokis
nepeflyBajia 6aHKiBCBKVM Kpm3aM y Dararhox mepkasax: SIroHii,
IIsenii, kpainax Jlaruncekoi Amepuku Ta IliBnenHo-Cxinrol Asil
[21, c. 10-11]. [TocBiz Lyix KpaiH CBi[IMTE ITPO TaKe: SIKITIO 3POCTAHHS
o0cariB KpenTyBaHHS OiIBIT HIX y1BiYi IIePEBUINYE TEMIIV 3POC-
tanHs BBI, To nie MmoxHa BBaXxaTy 03HaKOIO NOTEHIIINHO]I 3arpo3i
HacTaHHs OaHKiBcbKOI Kpysu. B YkpaiHi BUcOKi TeMImm kpenaury-
BanHs (IpoTsirom 2005-2007 pp. 3pocii Ha 70 %) cTayivi MOXKIIVIBI
3aB/IIKM 30UIBIIIEHHIO CYM 30BHIIIHIX 3aIT03MY€eHb KOMepLiH;-
My OaHKaMy Ha cBiTOBMX (piHaHCOBMX pMHKax (gyB. Tad. 2.16): i3
2 662 s fron. CHIA crarom Ha 1 ciurs 2005 p. 11t cyma 710 3pocita
axy 9,5 pasa - go 25 198 mun nos1. CIIJA na 1 ciuns 2012 p.



O1uiHKa BAAIOTHO-KYPCOBOT MOATHKH 133

JJ1s1 TOrO 1100 BUITPaBUTH CUTYalLilo, 1110 CKJIaylach B YKpaiHi y
noctkpwsosmi niepion, Hartionameswit 6ask Ykpainy, BinmosinHo qo
OcHoBHMX 3acaji IPOITIOBO-KpenuTHOI rostiTuky Ha 2012 p., mposaps-
Y peryJIoBaHHs IPOIIOBO-KPEAMTHOIO PUHKY, 3BaKaB Ha Heobxix-
HICTB He JIVIIIe JOCATHEHHS BU3HaYeHVX iHIIALIVIHX OpieHTUPIB, a
1 popMyBaHHS CYICTEMHVX ITepefiyMOB /I ITIITPUMKM CTabiIbHOro
HU3BKOIHISLIIHOTO cepeloBMIIia Ta 3a0e3IIedeHHs CTIVIKOCTi rpo-
ITIOBOT OIMHMIN YKpaiHy [10 30BHIIITHIX IOTPACIHD. 3 ypaxXyBaHHIM
11bOTO BXMBA/IN 3aXOAM 3a TaKMMM Hanpsimamu [215].

1. ITocwieHHs KOOpAMHALIT I'POIIOBO-KPeAUTHOI MOJITVKM
HarrionaimeHoro 6aHky Ykpaiiu Ta (pinancoBoi noyiTiku Ypsity -
TpanyIiiviHa ISt MMHY/IMX pOKiB popMasibHa KOOpAMHallis (depes3
po3pobiieHHs Ta BUKOHAHHS 3arajlbHOJIepXKaBHMX [IPorpaM, JOKy-
MEHTIB Ta IUIaHiB) Y TIOTOYHOMY poili Oysia 3HaUHO IOCHIIeHa 3aBIAK
aKTUBi3allil Ge3rocepeHix KOHTAKTIB K MLK IIepIIVIMI KepiBHVKA-
mu HBY Ta Ypsny, Tax i Ha pisHi KepiBHMKIB cepeTHbOT JJAHK.

2. YaockoHasleHHst MOHeTapHMX iHCTPYMEHTIB Ta MeXaHi3MiB ~
OCHOBHI 3yCWIIA B L1iVi IUIOIIVIHI Oyyn cripsiMoBaHi Ha Take:

a) TIOCVJIEHHSI ITPOLIEHTHVX BaXKeJIiB BIUIVIBY (SIKi B ITepCTIeKTHBI
MAOTh BilirpaBaTyi IIPOBiIHY poJIb Y IIPOIIECi FPOIIOBO-Kpe-
JIMUTHOTO PeryJIoBaHHs) Yepes3 MiIBUIIEeHH [Ii€BOCTI O0JIIKO-
BO1 CTaBKM. 30KpeMa, 3 IpyToi MOJIOBMHM TPaBHA BAPTICTh OC-
HOBHVIX Ollepalin 3 pediHaHCyBaHHs (LLIOTVOKHEBI Teniepu
Ha TepMiH 710 14 [1HiB) 3a HasBHOCTI BiIIIOBITHVX PUHKOBVX
TepeyMOB Ta HOIMTY 3 60Ky OaHKiB BM3HaueHa Ha piBHi 00-
nixoBoi craBkn. Takox nependadaroTs Hab/IVKeHHS! CTaBOK
3a iHImMMY iHCTpyMeHTaMu pediHaHCyBaHHH (TeHaepy Ha
TepMiH noHayt 14 iHiB) 10 00/1iKOBOT CTaBKM Ta TiCHY VB 3Ky
TXHIX 3MiH 3aJIeXXHO BiJ1 3MiHM 00J1iIKOBOI CTaBKW;

0) ymockoHasleHHs MexaHi3MiB Ta INpoLeayp IiTPUMKM
mikBiHOCTI Oankis. HanioHaneHmnin 6ask YkpaiHu 3asia-
JIeTifib Y>KVB IIPeBeHTMBHVIX 3aXOMIB [1/is 3arro0irats MOX-
JIMBUM MPOsiBaM HeCTabUILHOCTI Ta 3HVKeHHs JIIKBIIHOCTI
OanKiB. 30kpeMa, y IIepIIoMy IiBpiudi 36iIbiIIeHo:

- MOXJIMBI TepMiHM IPOBEIEeHH OIlepaliiVi IPsSIMOTO Perio —
y ciuni 3 30 o 60 gniB, a y yepsHi - go 90 guis. Takox y
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JIIOTOMY CKacoOBaHO OKpeMi OOMeXXeHHSI Ha ITIPOBe/IeHHS
TaKux orepariiv;

- MakcVMaJlbHi TepMiHM HajtaHHA OaHKaM KomTiB pedi-
HaHCYBaHHS BHACJI/IOK IIpoBefeHHs TeHaepis - 3 90 no
360 nHiB (y uepBHi).

- onTuMmizaniro BUMOr 3 popMyBaHHsI DaHKaMy 00OB’sI3-
KOBUX pe3epBiB, sike Oysio cripgMoBaHe Ha: CTUMYIIIoBaH-
Hs 3HVDKEHHS JoJTapy3allil €KOHOMIKM - Y TIOTOYHOMY
porti gsiui (3 31.03.2012 p. Ta 3 30.06.2012 p.) 36inbmrysa-
JICSL HOpMaTVBY 00OB’ sI3KOBOTO pe3epByBaHH: 3a 3aJTy-
YeHVMW KOLITaMV B iHO3eMHiV BaJIIOTI, TOM sIK HOpMa-
TUBU 34 3aJ1y YeHVIMV KOIIITaMI B HaLliOHAJIbHIVI BAJIIOTI
3UINILWINCS Ha HYJIbOBOMY PiBHI; CTBOPeHHS YMOB
JUist Toro, mo6 GaHKWM IHyUKillle YIIPaBJIsiT BJIACHOIO
JIKBITHICTIO 3aB/ISIKV IIOCTYTIOBOMY 3MEHIIIEHHIO YaCcTKN
000B’SI3KOBMX pe3epBiB, sIKy BOHU MaloTb (popMyBaTyi Ha
OKpeMoMy paxyHKy B HartionaisHoMy Ganky. 3okpema,
y HOTOYHOMY POILIi LeVl MOKa3HMK 3MeHIIyBaBCs Bivi 1
331.05.2012 p. Bix craroButb 50 % nopisusiHo 3 70 % Ha
1I0YaTOK POKY.

Oxpim Toro, 1100 morrepenuTy BUHMKHEHHS BOJIATM/IBHOCTI
Ha MiKOaHKiBcbKOMy KpermuTHOMY pwHKY, HarjionHansHuit 6aHK
OTHOYACHO 31 3MEHIIeHHSIM YacTKM 00O0B SI3KOBMX pe3epBiB Ha
OKpeMOMy paxyHKy 30UIbITyBaB 4acTKy O0OOB SI3KOBUX pe3epBiB,
AKa Mac 30epiraTics Io7leHHO Ha [T0YaTOK OTlepalliffHOro /THs Ha
KOPeClOHIeHTChKOMY paxyHKy OaHKy B HarionarmeHOMy GaHKY
Vkpainn. Len nokasHuK y NOTOYHOMY poIii 30UIbIITyBaBCs TPydi
113 30.06.2012 p. Bi craHoBUTSL 50 % nopiBHAHO 3 25 % Ha MOYaToOK
POKYy.

3. Po3BuTOK (piHAaHCOBUX PMHKIB — 3aXO0[V 3 YIOCKOHa/IEHHS
MOHEeTapHMX MeXaHi3MiB Ta iHCTpyMeHTiB MOXyTb OyTH JieBrMu
JIVIITIEe 32 YMOBM PO3BUTKY TPaHCMICIIHMX MeXaHi3MiB I'POIIIOBO-
KPeIUTHO]I ITOJTITUKM, KJIFOUOBOIO CKJ1a/J0BOIO SIKUX € piHaHCOBi
pyaky. 3 omisay Ha ue HarioHaeHuin 6aHK YKpaiHm IOCTiviHO
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BXMBaB 3aXOliB, CHPSIMOBAHMX Ha COPUSHHS YpPsiy B IIMTaHHSIX
PO3BUTKY (POHIOBOTO PUHKY, ceperl, IKMX BUMUIMMO TaKi:

3aIIpoBaJKEHHs HOBOI pefakiii I lonoxents ripo merosurap-
Hy JisvTbHicTs HanionansHOro OaHKy YKpaiHu 3 jep>KaBHU-
MU LiHHVMM T1ariepamy, sike 3abe3redinio ygacHukam Oip-
>KOBOTO PVHKY JIOCTYIT 4O CyYacHVIX TEXHOJIOTIVE 3HIVICHEHHS
yToJl, Ki IPYHTYIOTbCS Ha HeTUHITOBUX pO3paxyHKax;
METOJIOJIOTIYHA TATpUMKa OaHKiB 3 NTUTaHb pobotu 3 Hace-
JIEHHSIM, sike OaXae iHBeCTyBaTV KOILITU B JIep KaBHi ITiHHI
namnepw;

CTVIMYJTIOBaHHS OaHKIB /10 KYIIiBJIi flep>KaBHUX LIIHHVX T1a-
repiB, HOMiHOBaHVX B iHO3eMHIVI BaJIIOTi, Yepes JI03BUI 3a-
paxoByBaTy IX y TIOKPUTTS 000B I3KOBMX Pe3epPBiB y po3Mipi
o 10 % Big ixHpOT HOMiHaIBHOI BapTOCTi (3 30.06.2012 p.).
y4acTb y po30y/I0Bi BITUM3HAHOI IEIMO3UTAPHOT CUCTEMM,
1110 3a0e3nevye IIpefICTaBHULTBO JIepXKaBy B J1€1103MTapisiX,
IIIBUIITYIOUM [TOBIPY iHBECTOpIB 110 (piHAaHCOBUX IHCTPY MEeH-
TiB, 1110 TIepe0yBaroTh Ha /IeTI03UTapHOMY 00CITyTOByBaHHi,
7a€ iMIysibC IS 30UTbIIeH s 00iry MX iHCTpyMeHTIB Ha
dinaHCOBVX pUHKaX TOIIIO.

Peaytizariisi 3a3HaYeHMX 3aX0[1iB CTBOPIOE MiIIPYHTS [1st 3a0e3-
reyeHHs CTabUTBHOCTI IPOIIOBOT OVHUIIL B CepeHbOTEPMIHOBIN
MIEPCIIEKTHBI, 1110 € TOJIOBHOIO TIEPETyMOBOIO /I 3abe3rnedeHHs
BUCOKMX TEMIITiB €KOHOMIYHOTIO 3POCTaHHS.



Posain 3

HAITIPAMHA BAOCKOHAAEHH#A
BAAIOTHO-KYPCOBOI ITOAITUKH
YKPAIHHU

3.1. YnpaBAiHHA 30A0TOBAAIOTHAMH
pe3epBamMu YKpaiHH AK ePeKTHBHHI
METOJ 3TAaJKyBaHHSA BOAATHABHOCTI
BaAIOTHOIO KypCy HaliOHaAbHOI
rpoLIOBOi OAMHHII

CrabinbHNV PO3BUTOK Ta (PYHKITIOHYBaHHS BaJIIOTHOI CHICTEMM
Jlep KaBy 3aJ1eXWUTb Bifl 0araThoX YMHHVIKIB He JIMilie eKOHOMIYHOTO,
a V1 ITOJIITMKO-IIPaBOBOI'o Ta xapakrepy. OmHMM i3 HalBaXk/ IMBiITIMX
YMHHVIKIB, IO BU3HA4a€ PiBeHb PO3BMHEHOCTI BAJIIOTHOIO PUHKY,
€ HasBHICTb Y PO3NOPSKeHH] LIeHTpaIbHOoro 6aHky xpaiam ¢i-
HAHCOBMX aKTUBIB, SIKi HAKOIIYYIOTHCS Ta 30epiratoThCst Y BUTITA]
BaJIIOTHUX Ta 30JI0TUX 3amaciB i GopMyIOTh 1i 30JI0TOBaTIOTHMI
peseps. Hampuias, came HasBHICTh HeoDOXimTHOro 00cAry 30510-
TOBAJIFOTHUX PE3ePBiB He JIMIIIe € BaXJIMBOIO YMOBOIO ITITPYMKN
MDKHApPOJTHOI BAJIFOTHO] JIIKBITHOCTI, a 1 Ja€ 3MOTYy LIEHTPaJIbHOMY
GaHKy DpOBOAWTY BaJIIOTHI iHTepBEeHIIil 3a/Is1 pery/IoBaHHs 00-
MIHHOI'O KypCy HalliOHaJILHOI I'POIIIOBOT OMHMII.
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3a eKOHOMIYHMM 3MiCTOM MIXHapOJIHi pe3epBHI aKTUBU
Yxpainu € gacTMHOO ii HallioHaJIbHOTO OaraTcTBa Ta IpW3Ha-
JeHi [IJIs peryJIroBaHHs BOJIaTMIBHOCTI 0OMIHHOrO Kypcy TPWBHI,
IIATDKHOTrO OajiaHCy, a TaKOX 3aXVCTy BITUM3HIHOI eKOHOMIKM Bif
eK30TeHHMX ITI0KiB. Ocob1MBO roCcTpo NMTaHHS oA POPMYBAHHS
OIITVIMaJIFHOI'O OOCSTy HalliOHAJIBHMX 30JIOTOBIIOTHVIX pe3epBiB
(3BP), edpexTuBHOrO iX yIpaBiliHHs Ta OuBepcudiKallii mocTano
y mepioJ, BUHUMKHEHHs CBITOBOI (piHaHCOBO-eKOHOMIUHOI KpU3u
2007-2009 pp.

Bimomo, 1110 30BHINIHI KpU30Bi ABUIlla HeraTrMBHO IIO3HAYM-
JINCh Ha YKPaiHCHbKOMY BHYTPIIlIHbOMY PUHKY, IIO IIPU3BEJIO He
Jniile J10 Kpu3syu 6aHKiBCBLKOI crcTeMM, a 1 [10 pi3koro obBay o0-
MiHHOTO Ky pCy HalliOHaJIbHOI I'POIIOBOI OIVHMIL. AKTya/IbHICTD
npoOieMu BU3HaYeHHs HeoOXxigHOro odcsary 3BP mosicHiooTh
1ie " TUM, IO B YKpaiHi IPOTAroM OCTaHHIX OOUMHAAISATHA POKIB
icHy€ 3MIIIaHMI PeXUM BaJIIOTHOIO Ky pCOYTBOpPeHHH, a ¢Tabisib-
HICTh I'PUBHI 3a0e3I1e4yeHa peryJiapHUM 3iCHEHHSIM BaJIIOTHUX
IHTepBeHLIIN.

V BiTUM3HSAHII eKOHOMIUHIV JliTepaTypi 30JI0TOBa/IIOTHUM pe-
3epBaM YKpaiHu ITPUCBAYeHO YMMalIo HayKOBUX HpaLib. 30Kpema,
LIIO TeMy Topy1eHo y ripansix [. bensiesa [22, c. 95-102; 23, ¢. 139-
145], B. I'yposot [58, ¢. 295-301], M. [Jemuenka [245, c. 5-19], A. Ko-
Basbayka [113, c. 13-16], P. Kosznoscekoro [115, ¢. 11-17], C. Kyue-
penka [150, c. 124-131], O. Jlemenka [154, c. 124-126], A. Marioca
[113, c. 13-16], B. CaBuenka [245, c. 5-19] Ta iH. He3Baxaroun Ha
IIPaKTM4HY 1[iHHICTb 3a3Ha4YeHMX [pallb, HaroJIocuMo Ha IoTpebi
CHICTEMHOT'O JIOCJIIKEHHS afleKBaTHOTO PO3MiPY 30/I0TOBaJTFOTHMX
pesepsiB HaliOHAJILHOT €KOHOMIKM, a TAaKOX IJ/IMOIIOTro BUBYEHHS
TaKOl eKOHOMIYHOI KaTeropii, K “30710TOBITIOTHI pe3epBiu” Ta BU-
CBITJIEHHS IXHBOI POl y BTIOTHIV CHUCTeMi lepXKaBu.

BigmosinHo o craTTi 1 3axony Ykpaiuu “ITpo Hartioransamm
Gank Ykpaiuun”, 30/10TOBJIIOTHI pe3epBu — 1ie “pesepsu Ykpaitn,
BimoOpaeni y 6asrarci HarrionansHoro 6aHky Ykpaitu, 1110 BKIIIO-
4aloTh B cebe aKkTMBY, BU3HaHI CBITOBUM CIIiIBTOBapVICTBOM SIK MiX-
HapOJTHi i IpM3HaveHi 11 MbKHapOIHMX po3paxyHKis” [215].
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O. [13106/m0K yBaXkae, 1o “ odiltifiHi 307I0TOBATIOTHI pe3epBu —
1ie iepXXaBHI BAIIOTHI aKTVBY, 10 BKITIOYAlOTh 30JI0TO Ta MDXKHa-
pornHi IIaTiKHI 3ac00M i MOXyTh OyTH BUKOpPWCTaHI U1 MiXHa-
pOIHVX po3paxyHKiB Ta IoraleHHs 30BHiInHix 0opris” [63, c. 237].
C. Kyuepenko 3asHavae: “MibkHaponHi pesepsu HamionaasHoro
Oanky Ykpaiuu - ne BaynotHi aktvsu HBY, 1110 Bu3HaHi cBiTOBUM
CIiBTOBaPVICTBOM SIK MDKHaPOIIHI i Tpu3HaveHi U1 MDKHapOIHMX
PO3paxyHKiB Ta 3/IiViCHeHHS I'POIIOBO-KpenuTHOI mosmiTuku” [150,
c. 125].

Ha mymky P. Kosnoscbkoro, “30710TOBaIIOTHI pe3epBy KpaiHm -
Iie eJIeMeHT HalliOHAJIbHOT BAJIFOTHOL CHICTeMM, 1110 B YMOBaXx BUKO-
pUCTaHHs LeHTpaJbHMM OaHKOM KpaiHu (PikcoBaHOTO peXumy
BJIIOTHOIO KYyPCOYTBOpPeHHsI BUKOHYe (PyHKIIiIo cTabinizaropa
CHCTEeMU B ITUIOMY, afykKe IPM 3aCTOCYyBaHHI IleHTpaJIbHUM DaH-
KOM TU1aBal0uoro peXXvMy BaJIFOTHOTO Ky PCOYTBOPeHHs roTpeba y
¢dopMyBaHHI 3HAUHVX 30JIOTOBAJIIOTHUX pe3epBiB BincyTHst” [115,
c. 13].

Mu noginsieMo AyMKy aBTOpa, 110, BUKOPUCTOBYIOUM 30-
JIOTOBAJIIOTHI pe3epsu (IIPOBeeHHSM BaJIlOTHUX iHTepBeHILi),
Hanionaibanit 6aHk YKpaiay 3r1aiKye KypcoBi KOSIMBaHHS TPYB-
Hi, OOMIHHWI Kypc SIKOI € 3MillIaHMM (ITepeBaryi Ta HeTOoJIiKV 3Mirtia-
HOT popMu peartizaliii KypcoBoi ITOITVKY ineHTn4Hi (pikcoBaHOMy
PeXVMy BaJIlOTHOTO Ky PCOYTBOPEHHS:T).

Onnak M1 He TIOTOJIXY€EMOCH i3 TBepI)KEHHSIM 1IbOTO €KOHO-
MICTa, 100 Y BUIIAJIKY IUIaBal04doro peXxuMy BaIIOTHOTO KYPCOYTBO-
peHHs ToTpebu y dpopMyBaHHI 3HAUHMX OOCSTIB 307TOTOBATTIOTHIX
pe3epsiB Hema. Hanpuxian, 3 ogHoro 60Ky, BisibHe IJTaBaHHS 00-
MIiHHMX KyPCiB € TMM iHCTpyMeHTOM, 1110 3a0e311edye aBToMaTIIHE
BUPIBHIOBAHHS IUIATLKHOTO HastaHCy, IIpoTe, 3 iHIIIOTro, - PVHKM BCiX
KpaiH CBIiTy 3pi/iKa ITpalforoTh 3 ifjlea/IbHO TOUHICTIO, TOMY BUHM-
Ka€ MOXJIVBICTh HeTOYHOI'O BM3Ha4YeHHs BaJIIOTHOTO Kypcy i uepes
1le BUHUKHEHHS TPYIHOIIIB y cy0 €KTiB TOCIIOJIapIOBaHHS Yepe3
HEeBU3HAYEHICTh LIOO0 TOro, AKMM caMe OyJle BaJIIOTHUI KypC.

Ha nanry nymMky, came mpoBeieHHs BaJIFOTHMX IHTepBeHLIil Ja€
3MOTY LIEHTpaJIbHMM BaHKaM MIBUIIIIIE BiZTHOBUTY piBHOBAry Ha Ba-
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JIIOTHOMY PUHKY Ta He JOITy CTHUTM BUHMKHEHH: IIaHI YHVX HACTPOIB
y CyCHiJIBCTBI, 1110 HeMUHYYe Mpu3Bede J0 BAIIOTHYX CHeKYJIALin
Ta 30UIbIIIeHHS TIONUTY Ha IHO3eMHY TPOITIOBY OMHMIIIO.

Bimomo, 1110 30/10TOBIIOTHI pe3epBu YKpainu CKIIaJaroThCs 3
YOTMPBHOX OCHOBHYIX KOMITOHEHTiB, a came [215]:

» 30JI0TOTO 3aliacy;

» BUIBHO KOHBEPTOBaHOI BAIIOTV;

» pe3epBHOI ITO3ULIII;

»  crerjjiaJIbHMX IIpaB 3a1103uueHHs (Tabs. 3.1).

Tabauysa 3.1
CrpykTypa odiniviaux pe3epBHUX aKTHBiB B YKpaiHi
y 2000-1repnrivt nosrouHi 2012 pp., v goi. CIITA
3araneauit obcsir | Pesepsu B Pesepsna
Poxmn odininHux pe- iHO3eMHIT IO3WULIIS B CII3 3omoro
3ePBHUX aKTUBIB BaJIIOTI MB®

2000 1475 1104 248,11 124
2001 3 089 2704 251,10 134
2002 4 416 4213 28,29 175
2003 6937 6709 21,21 207
2004 9524 9301 1,17 222
2005 19391 18 987 0,004 1 403
2006 22358 21 843 0,004 1 513
2007 32479 31783 0,010 3 693
2008 31543 30792 0,030 9 743
2009 26 505 25493 0,030 64 948
2010 34576 33319 0,030 8 1249
2011 31795 30391 0,030 18 1385
2012 29318 27 628 0,030 20 1670

Hoaxepeao. Cxitapero sa manmmm odinivtaoro canry HBY: www.bank.gov.ua

B exonoMiuHis iTepaTypi BUSUIAIOTh HU3KY IDKepeJl, 3 SKMX
dpopMyIOTBECS 307I0TOBATIOTHI pe3epBu Aepxasu [22, c. 96]:

1)

2)

MTO3UTUBHE CAJIBIO IDIaTLKHOTO Oanancy, mo 3abesneuye
NPUILVIVB Y KpaiHy BeJIMKOI KIJIbKOCTI iIHO3eMHOT BaJIIOTH;

TIOXOMIV, AIKi OTPUMYIOTb BiJI yIIpaB/IiHHS 30J/I0TOBaJIIOTHMMM
pe3epBamu (KOIITH, SIKi pO3MIIIAIOTh Y GaHKax HM3KU KpatH,
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Bifl siknx Hartionanpauit 6aHK YkpaiHy oTpUMye IIeBHMII
IpubyTOK);

3) OromkeTHi KowrTv (HarpuKiIaz, iHO3eMHa BaJTIOTa, SIKY 00-
MIHIOIOTh Ha HalliOHAIBHY YIS OIUIaTy IpuUBATU3alli [1e-
Pp>KaBHOT BJIIACHOCT).

Honamo, 1o xoua B YKpatHi cTBOpeHHS 30JI0TOBaJIFOTHVIX pe-
3epBiB posnouare GesrocepenHbo Micas posnany PapgsHcekoro
Coro3y, y cyuacHOMY BUIJIAII ix TTouas ¢popmyBaTty HartionaseHmi
Gank Ykpaiuu 3HauHo misHine. Hanpuksianm, no 1998 p. 3BP oxorr-
JIFOBaJIVI JIUIIe TIOPTdesTb BaJIIOT BUCOKOPO3BMHEHMX KpaiH CBiTy
(CIIA, Benukoi bpurawnii, Ilsevapii, ®PH Ta in.) Ta Bayirotnt
KpaiH, 3 IKMMWM Hallla JepkaBa MaJia 30BHIIIHbOTOPIroBe/IbHI Bifl-
HOCHHM.

OcHOBHY YacTMHY 30JI0TOBaJIIOTHUX pe3epBiB He JIMIe B
YKpaiHi, a VI B iHIIIMX JIep>KaBax CBiTy CTaHOBJISITh 3aI1ack iHO3eMHIX
BUIbHO KOHBEPTOBaHMX BaJTIOT, 4Ki € y Bursiai [164, c. 137]:

1) 3aaMITIKiB Ha KOPECTIOHIEHTCHKIMX Ta IIOTOYHMX PaxyHKax
GaHKiB iHIMX KpaiH, a TAKOXX KOPOTKOTepMiHOBMX OaH-
KiBCBKUIX JICTTO3UTIB;

2) Ka3HaYeVChKVX BEKCeJliB, KOPOTKO- Ta JIOBIOTePMiHOBIX
Hep>KaBHMX IiHHVIX T1a1lepiB (PVMHKOBI JIiKBigHI ¢diHaHCOBI
IHCTpyMeHTH);

3) pisHoMaHITHMX DOproBux IHCTPyMeHTIB, siki He obepra-
IOTBCSL HA PUHKY Ta € pe3ysbraroM odiliHuX oneparin
IeBHOI KpaiHy 3 LeHTpaJlbHUMM OaHKaMM Ta yPsiA0oBUMU
opraHisarlissMvi iHIIIMX KpaiH.

Pesepsny nosuiizo B8 MB® BusHauaroTh SK pi3HULIIO MiX
KBOTOIO YKpainu B MB® Ta 1i BHecKaM1 B HaIliOHaJIbHIV BaJTIOTI.
Y Bumapxy, xonu MB®, nposogsun onepaiiii, BUKOPUCTOBY€
IPUBHIO, ii pe3epBHa no3uuis 3pocrae. 3 tabn. 3.1 Haunmo, 110
pe3epBHa no3uilia YKpaiHy NpOTAroM POKiB He3aIeXXHOCTI [10-
CUTb cj1abKa.

3asHaYMMO, 1110 30JI0TO € JOCTATHLO JIKBLIHMM aKTVMBOM 1 MOXKe
Oe3 mepernkon OyTu peastizoBaHe Ha PUHKY ¥ IIPOTSTOM OCTaHHIX
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 Poxu

B Yactka 3onota B 3aranbhoMy o6cs3i 3BP ‘

Puc. 3.1. YacTka MOHETapHOTO 30J10Ta B 3aFaJIlbHOMY 00csi3i
30JI0TOBA/IIOTHUX pe3epsiB YKpaitm

Hxepeno. PospaxosaHo Ta cKIafgeHo 3a Jaaumu odiririaoro cannty HBY: www.
bank.gov.ua

JIeKUTBKOX POKiB ILiiHa Ha HbOT'O 3Ha4yHO 3pocia. CTaHOM Ha KiHelb
2010 p. yacTka 30J10Ta B 30JIOTOBJIIOTHMX pe3epBax YKpaiHu cTa-
HOBUTH Juttle 3,6 % Bix 3arasibHoro obcsiry 3BP (puc. 3.1).

Ho kinng nepinoi nmososunyu 2012 p. ne sHa4eHHs 3pocyio 10
5,7 %, omrak, K 6aumMMo, 9acTKa 30710Ta He 30UIbIIMIIacs CyTTEBO
(mmB. Tab1. 3.1), a 11e 3pocTaHHS IIepeBakHO BiOYII0Ch Uepes CKopo-
YeHHsI 00CSTiB 30JT0TOBAITIOTHMX pe3epBiB (3 34 576 mia gon. CIITA
y 2010 p. go 29 318 muin o, CHIA cTtaHOM Ha KiHelp IepIioro
nispivust 2012 p.).

Mu nopinsemo gymky B. I'yposoi mipo Te, 110 “30110T0 Haby10
HOBi PYHKIIT, y TOMy uMcili PyHKILiI He3aMiHHOTO CMPOBMHHOTO
KOMITOHeHTa B 6araTboX raj1y3sx CBITOBOI'O FOCIIOapCTBa, a TAaKOX
3MIITHWIO CBOIO BJIACTUBICTD SIK HAIVTHOIO ¥ JIIKBIITHOT'O iHBECTU-
LIIFTHOT'O aKTUBY Ta 3aco0y 30epexenns” [58, c. 297]. Hanpuxsan,
Ha BigMiHy Bif Ykpainu, nuromMa Bara 3onota y 3BP inozemmmx
KpaiH 3Ha4HO Bumia (Tabs. 3.2). Ockiyibky CBITOBI 3arajJbHONpPU-
VIHSTI HOPMIM MOHETAapHOI'O 30J10Ta B cTpykTypi 3BP cranoBIATH
15-30 %, To HamionaisHOMy 6aHKy YKpaiHu HeoOXi/THO HapolLy-
BaTW V10ro 00CITN.
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Tabauysa 3.2
KimpkicTh 30/10Ta Ta 10r0 4acTKa B 3ara/IbHUX 30JI0TOBAJIIOTHUX
pe3epBax AeAKHUX KpaiH cBiTy cranoM Ha rpyaens 2009 p. [168, c. 388]

Kpai KinekicTs 30moTa B 3BP | Yacka sonoTa y 3arayibHmx
patHu .. . o
KpaiH, T 3BP kpaian, %

CHIA 8133,5 69,0
Himeuumnta 3407,6 65,0
ITasnis 2451,8 63,0
Ppamnist 24354 64,0
Kuran 1054,0 2,0
Isevmiapis 1040,0 29,0
Snouisg 765,2 2,0
Hineprmanmu 6125 5,0
Pocist 607,7 5,0
Capomnericekuvi LB 501,0 20,0
IMopryrasis 3825 84,0
Benmka bpurania 310,3 15,0
Icrarig 281,6 35,0
Ykpaina 29,0 3,5

Yci xpainu ciTy 26 384,5 98

3 oAy Ha Te, 1o 3BP Ykpainu BimirparoTh 3Ha4HY poJb, /10-
LUIBHO PO3IIISHYTU BaX/IMBICTD IXHLOT0 (pOpMyBaHHSI, yIIPaBILiHHS
Ta nuBepcudikaltil. Sk sasHauae I. MenpamkoB: “OnruMisartisi pos-
Mipy 30JIOTOBIIOTHUX Pe3epBiB Mae BaXIMBe eKOHOMIUHe 3HaueH-
Hsl, TOMYy ITIO 3aHVDKeHUW X 0OCsT Noripliye IaTOCIIPOMOXKHICTD
KpaiHu Ha CBiTOBOMY PMHKY Ta OOMeXye€ perysssTUBHI MOXJIMBOCTI
HepkaBy y MOHETaPHiV cdepi, a 3aBUILIeHN iX po3Mip ITPU3BONUTD
10 3aMOPOXXYBaHHS 3HAYHOI YaCTVIHW HallioHaJIbHOro OararcTsa
Kpainu Ha Tpusanun nepiog” [176, c. 105]. OgHak came Besuka
KUTbKiCTh KOPOTKO- Ta JOBrOTEPMiHOBUX UYMHHVIKIB (POJIb KpaiHu y
CBITOBOMY 30BHIIITHLOTOPrOBeJIbHOMY 000POTi, peXX1M BaJTFOTHOTO
KypPCOYTBOPEHHsI, 0COOIMBOCTI ITPOBEeHHS I'POIIOBO-KPEIUTHOL
NOJIITYIKM Ta iH.), 0 BU3HA4alOTh HeOoOXiHMI 00CsT pe3epsis re-
pXaBu, yCKJIQTHIOOTH Ta IIPaKTUYHO YHEMOXIIVBITIOIOTh BUPIIIIeH-
HS Ha IIPaKTUL TaKVX CKJIaJHVIX [IUTaHb, SK:

1) saxuvi came 06T 30JI0TOBATIOTHMX pe3epBiB NOBMHEH Oy Ty

B [lepKaBi;
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2) K palioHaILHO ONTHUMI3yBaTV PO3MIP i CTPYKTYPY pe3ep-
BiB IepXaBu;

3) sKa CTPYKTypa 30/I0TOBJIIOTHIX pe3epsis Oyae HavtOUIbII
IPUVHATHOLO 1151 MiHiMi3alil py3MKiB IXHBOTO 3HeL[IHeHHs
3a YMOB CBITOBOY (DiHAHCOBO-eKOHOMITHOI KPW3M.

B eKOHOMIUHIV jTiTepaTypi € 1Ba acrieKk Ty e(PeKTMBHOCTI yIIpaB-

JIHHS 30JI0OTOBIIOTHMMM pe3epBaMu iepxasu [176, c. 104]:

v\ IpoIIOBO-KpeauTHMI (palioHabHe yrpasiinHs 3BP to-
BUHHO 3a6e3nequaTV1 IOCTIVIHY IX JOCTYHNHICTh 1 MOX-
JIVIBICTH BUKOPWMCTAHHS SIS ITPOBEIEHHS] BAJIIOTHVX iHTep-
BEHIII Ta IHImMx HeoOX{THMX 3aX01iB);

v’ dinancosuiz (edexruBHicTs yripasiainas 3BP ouiH00TH
Ha IACTaBi OpiBHSIHHA (PAKTMYHMX i IUTAHOBUX ITOKa3-
HUKIB IXHBOI [T0Xi/THOCTI). AJpKe, caMe HasiBHICTb He JIVIIIe
KUTBKICHMX (BiAIOBIAHICTE 00OCHTy pe3epBiB nmoTpebdbam y
HVIX), a V1 siKicHux (crpykTypa 3BP) nokasHukis 3aGe3reunTs
edekTmBHE yupasiitusg HBY somoroBasoTHIMM pesepBa-
MM JIep>XKaBu.

B. CaBuenko ta M. [TeMueHKO CTBepIKYIOTH Take: “HartioHaib-
HoMy OaHKy Ykpaiuu mosemerbest poOurry Bubip MiX KUTBKICTIO
i IOCTaTHICTIO 30JIOTOBATIOTHMX Pe3epPBiB IIOIIPU Te, IO XPecTo-
MAaTiVHO 1ii IIOKa3HUKM OTOTOXHIOKOTHCS, OCKUIbKM caMe HaKo-
TIMYEHHS KUTBKOCTI 30510Ta i BaJIIOT HE [IOBUHHO OyTM CaMOLIJUIIO
HeHTpanbHOTro Oanky” [245, c. 11-12]. Hanpwukian, ctpykrypa i
posmip 3BP Ykpaitm niosueti Gy v Takvmy, 11006 3abesreuysaty He
nviie cTabUIBHICTD HalioHATBHOT TPOIIIOBOT OMVHMLY, & VI CIIPUSTH
CTiIKOMY €KOHOMIYHOMY 3pOCTaHHIO.

Lt BueHi BBaXaroTsp, 10 3a AOIIOMOI'OI0 MPOBEOEHHsI oIlepa-
1[IV 3 IepXXaBHUMM I[iHHUMM IallepaMu Ha BiIKpUTOMY PUHKY,
BXUTTSI OOMEXYBaJILHMX 3aXOJliB JMCKOHTHOI TIOJIITUKYM, a TAKOX
HJIBUIIEHHSI HOPM 060B’S13KOBOTO pe3epByBaHHS MOXHa JT0OBeCTU
30JI0TOBJIIOTHI PesepBu YKpaiHM OO0 ONTUMAILHOIO i 3BaXKeHo-
ro posmipy. Pia y Tomy, 110 npoTsarom Gararbox pokis OCHOBHMM
moxepesiom kowtiB HBY st ky1niBii iHO3eMHOT BaIIOTH B pesep-
BU Oysia emicist rpusni. To6To, 36inbuIytoun 3BP, HarionaisHui
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Gank 110CTIVIHO HapoIyBaB PO3Mip IPOLIOBOI Macy B obiry (aus.
puc. 2.22), 110 IPU3BOAWIIO JI0 Po30asiaHCyBaHHS IPOILIOBOTO PUHKY
i nocwtenns indnAriviHOoro TMCKY. MM OOiIsieMo JyMKy €KOHO-
MICTIB ITpO Te, IO MepeJTideHi 3aX0ay Jay Th 3MOTy 30aJIaHCyBaTi
TPOITIOBVI PMHOK Ta HiBeIIOBATY HeraTUBHUIT BIUIVB 30UTbIITeHHS
T'POIIIOBOT MacH.

I1a edextmBHOrO dhopMyBaHHs, yIrpasiiHHA Ta nyBepcmdi-
kanii 3BP Ykpainv HeoOXiHOIO YMOBOIO € HasBHICTh MPO30POro
indopMyBaHHs CycIiIbcTBa (TpaHciapeHTHOCTI) oo ainn HBY
y it cepi. Ha Hamy gymMky, indopmariist mpo yipastiHHS Ta
Bukopvctanust 3BP nepxasu nosuHHa 6y TH 3arayIbHOOCTYITHOIO
Ta BiIKPUTOIO, OCKUTBEKM Lii KOIITY € BJIACHICTIO Iep>KaBi, 1110 NOT-
pebye KoHTpoITIo 3 DOKY rpoMaisiH YKpaiHu.

3a JOMOMOroI0 MeTOfIiB aHaJTi3y, IPyIIyBaHHS Ta rpadidHoro
300pakeHHs TONUTHHO ITpoaHasli3yBaTy OLTUMaIbHMIT OOCST 30710~
TOBATIOTHMX pe3epsiB Ykpainu y 2005-niepuivi nostosuni 2012 pp.

B exoHoMiuHiV JliTepaTypi € BeyMKa KiIbKiCTh KpUTepilB BM3Ha-
YeHHs HeoOXiJIHOro po3Mipy 30JI0TOBAIIOTHUX PE3ePBIiB epKanuy,
OCHOBHI 3 HUX HaBeneHi B Tabi1. 3.3. 11d mocrimKeHHs aJleKBaTHOCTI

~odiniviayx pesepsis B Ykpaiti nporsrom 2005-1iepiiioi mosioBmHmI
2012 pp. My oOpasIy TpU CTaHIAPTHI KpUTEPIi, sIKi HarrJacTirie Bu-
KOPVICTOBYIOTb IIeHTpaslbHi OaHKM Iep>KaB CBiTy, a caMe: KpuUTepii
TIOKpUTTS iMIopTy, Kputepin I1. I'eiforTi Ta A. I'pincrieHa, a Takox
kpurepin O. ge b’'rodpopra Birtuxonpia ta E. KenrenHa.

Tabauyn 3.3
OcHoBHi KpuTepii BU3HaMeHHA
ONTUMATHEHOTO 00CATY MDKHAPONHMX pe3epBiB geprKkaBu

_ Kpurepin Xapakrepucruka
1 2

Ioxpurrs iMmopTy Pesepsu BBaXXaroTh ONTUMAJIEHVIM, SIKITIO BOHU HOK-

(1970-7i poxm) PVBAOTh TPU Micani iMIOpTy

JL. Penpi MiXHapofHi pe3epBu € OITUMaIBHUMM Y TOMY BU-

(1997 p., Ianist) nagKy, KOJIv IOKPWBAIOTh MiHIMAJIBHO Oy CTHMU
IMITIOPT Ta ID1aTeXi B PaxyHOK 0OCIIyroByBaHHS 30B-
HimmHporo bopry
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Baxinuenns maba. 3.3

1

2

IT. I'BigoTTi Ta
A.Tpincniena
(1999-2000)

OurnManeHIicTs pesepBis BU3HaUeHa MOXIMBICTIO
mep>kaBy 0OXOAUTVCEH Ge3 30BHIIIHIX 3aI103UYeHb
YIIPOIOBX OIHOIO POKY. 30/I0TOBAIIOTHI pe3epBu
BBaKAIOTh OIITMMAIBHMM, SKIIO BOHU IOKPVBAaIOTh
yCi IIaTexi 3a KOPOTKOTEPMIHOBMMYM 30BHITIIHIMM
3arosydeHHIMY. SKIIIO BiTHOIMEeHHS MDKHaPOIHMX
pesepBiB 10 KOPOTKOTEepMiHOBOro Gopry MeHrne 1, To
YPAI Ta pe3suienT! Kpainu, iMoBipHile 3a Bce, TOpy-
IIyBaTHMMYTh Ipadik 30BHIIIHBO-BOProBMX BUIUIAT Ha
PUHKY Kartitauis

O. ne B'rodopra
Birrxonbga Ta
E. KerrrertHa (2001)

PesepBu Dy 1y Th ONTHMAIBHMMM, SIKIIIO [IOKPUBATH-
MyTb He JIMIIEe KOPOTKOTEepMiHOBUII 30BHIIITHI Dopr,
a ¥1 YaCTKY I'poIIOBOi Oasu, sika BU3HaUYeHa PEXUMOM
BaJIFOTHOI'O Kypcy. 3a/1y1g migTpuMaHHS PiKCOBAHOTO
abo 3MIITIAHOTO PeXJ MY BAIOTHOI'O Ky PCOYTBOPEHHS
pesepBu MatoTh Gy focraTHiMM [yt TokputTsi 30 %
arperary M2.

ITip, wac npoBeAeHH:A BaJIOTHUX iHTepBEHUIN pesep-
BY TIOBMHHI OyTH JOoCcTaTHIMU 17151 MIOTIe PeAKEHHS
Pi3Ko1 BOIATWILHOCTI HAITIOHAJIBHOL BATOTH. SIKITIO
BIHOIIIEHHS BJIOTHUX pe3epPBiB /10 IpoLIoBol 6asu
HaOmoxeHe 1o 100 %, To imosipaicTs pecrabishsargi
BaJIHOTHOTO Kypcy Husbka. OHaK SKIIO e CITiBBIHO-
mreHHA Hpkde 60 %, To piBeHb AeBasbBallil IPOIIOBOT
OIVHMLI Iep>KaBy MOXe cTaHoBUTH 45 %

Brpartu Big, kpusu Ta
BTpaTH BiJ] BOJIOIiHHS
(2003 p., Kosrymbis)

OnrrvansHvM Gy7ie Tov 06car 307I0TOBAITIOTHUX pesep-
BiB, II10 CTAHOBUTH HO3UTUBHY Pi3HULIFO MDK 3HAUEHHAM,
sIKe pO3PaxOBYIOTh SIK IMOBIpHICTE KpM31, ITOMHOKEHY
Ha BTpaTV BiJl Kpy3Y, Ta 3HAYEHHM, SIKe PO3PaxXOBYIOTh
SIK TOOYTOK pe3epBiB Ha KoedilliEHT aTbTepPHATUBHMX
BUTpaT Bifl BOJIOTIHHA pesepBaMi1 Ta Ha Pi3SHUIIO MK

OIVHWLICIO i IMOBIPHICTIO HaCTaHHS KpU3U

Hxepeao. CxnameHo 3a onoMororo takmx Jpkepert: [22, ¢. 95-102; 23, ¢. 139-145;
58, ¢. 295-301; 113, c. 13-16; 115, ¢. 11-17; 150, ¢. 124-131; 154, c. 124-126; 176,

¢. 103-110; 245, c. 5-19].

OCHOBHOIO i€€10 KpUTepiro IIOKPUTTS iIMIIOPTY € Te, mo 3BP
3aBXAY Ma€ OyTv JOCTaTHLO 711 MOKPUTTSI MaliOy THHOTO iIMITOPTY
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[IPOTSITOM JIESIKOTO YacOBOTO JIary. Xo4ya Ha ITIPaKTuLli BUKOPVICTOBY -
I0Th TMOKA3HMK, 1110 TOPiBHIOE TPHOM MICSIISM O4iKyBaHOT'O 00CsTy
IMIIOPTY, B EKOHOMIYHIV JTiTepaTypi HABOIATH i BULLI TTOKa3HUKM (4O-
TUPU-TILCTh MiCAIB). fIK CBiq4aTh po3paxyHKM, HaBeleHi B Ta01. 3.4,
00CsAT MDKHAPOTHVIX pe3epBiB YKpaiHy ITPOTATOM HOCIIIKYBaHOrO
nepiofy 6yB JOCTaTHIM /71t HIOKPUTTS TPUMICSYHOTO IMIIOPTY.
Tabauys 3.4

Oninka ameKBaTHOCTI 30JI0TOBAIIOTHUX pe3epBiB YKpainu
3a KpuTepiem NOKpuTTA iMnopty y 2005-mepmii rrosrosuHi 2012 pp.

TlokazHuk Poxu
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
1 2 3 4 5 6 7 8 9
O06car 3BP,
MJTH JTOJI. 19391 | 22 358 | 32 479 | 31 543 | 26 505 | 34 576 { 31 795 | 29 318
CIIA

O0Bcsir iMriop-
TY HPOTSATOM
TPBOX MiCsI- 10926 |13 326 | 18 038 {24 990 | 14 051 | 18 276 | 24 444 | 22 535
IIiB, MJIH J1OJT.
CIIOA
Biduowenus
3BP 0o obcaey
MPUMICAUHO20
iMnopmy
O6car immopTy
TIPOTSTOM 9O-
Tupbox Mics- |14 569 [ 17 902 | 24 051 [ 33 320 | 18 735 | 24 368 | 32 587 | 30 947
I1iB, MJTH JIOJL.
CIIA
Bionowennsn
3BP 0o obcaey
HOMUPUMICAY-
Hoeo iMnopmy

177 | 1,68 | 1,80 | 1,26 | 1,89 | 1,89 | 1,30 | 1,30

1,33 | 1,25 | 1,35 | 0,95 | 1,41 142 | 096 | 09

Ob6csr iMmop-
Ty IIPOTSTOM
s micantis, | 18 211 {22 211 | 30 063 | 41 650 | 23 419 | 30 460 | 40 734 | 37 558
MJTH JIOJT.
CIIA
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3axinuenns maba. 3.4

1 2 3 4 5 6 7 8 9
Bionowenns

3BP do obeazy 1,06 | 1,01 | 1,08 | 075 | 1,13 | 1,14 | 0,78 | 0,78
N AMUMICAUHO-

20 iMnopmy

Ixepeso. CxyiageHo Ta po3paxoBaHO 3a gaumMu odirivaoro canty HBY: www.
bank.gov.ua

Opnax ko 10 kit 2010 p. po3mip 30710TOBIIOTHUX pe3ep-
BiB [IOKpMBAaB He JIMITIe TPU-, @ VI YOTUPU- Ta I ATUMICIHUI 00CsIT
immopry, T0 3 2011 10 Nepmoi rmostoByHM 2012 p. 30/10TOBaTIOTHI pe-
3epBM YKpailHV MOKpVBasIV JIVIIE TPUMICAUHWUN po3Mip iMIIOPTY.

Iy kpuTepin, 3a SKUM OLIHIOBaTMMeMO ameKBaTHICThb
odiLiviHMX pe3epBHUX akTuBiB YKpaiHu, € kpurepin [1. I'sizoTTi
Ta A. I'pincniena. Ockinbkn piBeHb 32a00proBaHOCTI 3a KOPOTKOTEP-
MiHOBMMM 30BHIIIIHIMY 30008’ I3aHHAMY BBaXKAIOTB KITIOYOBVIM ITPO-
IHO3HWM ITOKa3HUKOM (piHaHCOBOT KpU3K, TO 11eV1 KpuTepivt Habys
MIVPOKOTO 3aCTOCYBaHHs B 0araThox JiepXasax cBity (Tabi1. 3.5).

Tabauya 3.5
Oninka ameKBaTHOCTi 30JI0TOBATIOTHMX pe3epBiB YKpaiHu 3a xpurepiem
I1. I'sigorTi Ta A. I'piEicnena y 2005-miepin nosrosmsi 2012 pp.*

Poxu

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

1 2 3 4 5 6 7 8 9
O6Gcar 3BP,
MJIH 0. 19391 | 22358 | 32479 | 31543 | 26 505 | 34 576 | 31 795 | 29 318
CIIOA
OBcsir kopoT-
KOTEepMiHOBO-
rO 30BHIII~
Hboro 6opry, |12475| 20 750 | 27 254 | 38 692 | 46 521 | 39 350 | 50 367 | 56 799
MJIH JIOTT.
CIITA)
V Tomy unmcri:
- CeKTop
nepxasuoro | 1619 | 2458 | 1596 | 1027 | 1875 | 942 | 5301 | 4622
yIpaBJIiHHs

IMoxasnmk
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Baxinuenns maba. 3.5

1 2 3 4 5 6 7 8 9
- opranu
TPOIIOBO-
KPeIUTHOIO 316 425 461 347 96 7 0 2691
peryJIoBaH-
HS;
- GaHKM 1678 | 4087 | 8585 | 16749 | 20615 | 12306 | 13 400 | 12 902
Bionowienns
3BP do obcsizy
KopomKo-
mepminoBoeo
308HiUMHBOZO

bopey

*CratioM Ha 1 ciYHs [IOTOYHOIO POKY.
Ixepeso. Cxirazieno Ta po3paxoBaHo 3a JJaHuMu odinintoro cairry HBY: www.,
bank.gov.ua

1,55 | 1,08 1,19 0,82 0,57 | 088 0,63 0,52

sIxkiio 3a KpuTepieM mokpuTTs iMropTy obcsir 3BP B Ykpaiti 6ys
OITTMIMAJILHVM, TO 3a 1M KpUTepieM IxHivT 0OCST € HeToCTaTHIM [1ist
nposenenns HBY edexTisrol Moreraprof momnitikm. Hanpuksiaz,
Ak baunmo 3 Tabi. 3.5, 3 2008 p. KoediLieHT ITIOKPUTTS 30I/I0TOBA-
JIIOTHUMM pe3epBaMul KOPOTKOTEPMiHOBOIO 30BHIIIIHBOTO OopTy
nepxasu € MeHIM Bif omyauni. Havtevokanm men koediieHT
6ys y 2009 p. (0,57) Ta ctanoMm Ha novarok 2012 p. (0,52).
Exonomiurm smict kpurepiro O. ge B’rodopra Binrxospia ta
E. Kenrrerina nossirae B TakoMy:
- TIo-llepllle, 33/1d HiTpMMaHHA pikcoBaHoro, abo 3mirua-
HOI'0 PeXVMY BaJLIOTHOTO Ky PCOYTBOPEHHS pe3epBy MalOTh
OyTu gocraraiMu s nokputts 30 % arperaty M2;
~ HO-fpyre, KO BiJHOIIEHHS BA/JIIOTHUX pe3epBiB [0 rpo-
mosoi 6asu HabmmxeHe 1o 100 %, To HM3bKA FIMOBIPHICTD
pecTrabitizarnii BayrroTHOro Kypcy. OffHaK sKIITO 1ie CITiBBiI-
HommeHHs HipK4e 60 %, To piBeHb HeBayibBallii IPOIIOBOT
OJIHWIIL iep>XaBy MOXe CTaHOBUTU 45 %.
Hespaxaroun Ha Te, 110 B YKpaiHi IpOTSIroM JOCTiKYBaHOI'o
Triepiofly 1i mpaBwia BUKOHYBasVCh (Tabs. 3.6), y 2008 p. oOminHMmI



Tabauysa 3.6
OuiHKa ageKBaTHOCTi 30JI0TOBA/IIOTHUX pe3epBiB YKpalHu 3a KpuTepiem
O. ne b’rodopra Birtaxoneaa ta E. Kenrrevtaa y 2005-mieprmivt mosrosuHi 2012 pp.

TToxasauk Poxn
2005 | 2006 | 2007 2008 | 2009 | 2010 | 2011 | 2012
O6csr 3BP, mypn mor. CILHA 19,391 | 22,358 | 32,479 | 31,543 | 26,505 | 34,576 | 31,795 | 29,318

['pourosuit arperar M2, mypz rpH. 193,145|259,413 | 391,273 | 512,527 | 484,772 | 596,841 | 681,801 | 707,298

T'pomoswi arperar M2, mipz nost. 38,246 | 51,369 | 77479 | 66,562 | 60,748 | 74,980 | 85,438 | 88,523

CIIA*

Bionowienna 3BP 0o epowoBoeo aepeeamy

M2 % 50,7 | 435 41,9 47,3 436 | 461 | 372 33,1
I'pomtosa Gasa, MIIpA IPH. 82,760 | 97,214 | 141,901 | 186,671 | 194,965 | 225,692 | 239,885 | 243,224
I'porosa 6asa, Mapa gosr. CIIA* 16,388 | 19,250 | 28,099 | 24,243 | 24,432 | 28,347 | 30,061 | 30,441
Bidnowenns 3BP do epowiodoi 6asu, % 1183 | 1161 | 1156 | 1301 | 1085 | 121,9 | 1058 | 0,9

*Po3paxoBaHo 3a odiliTHUM KypcoM, BuzHadeHM HBY Ha xideus mepioay.
p . .
Hxepeao. Cxutazeno Ta po3paxoBaHo 3a gaummu odirirHoro carrty HBY: www.bank.gov.ua

uHeds ¢ movou 1og00dHr-oHroives BHHaVeroDola nwsdier]
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KypC I'pUBHI 3a3HaB pi3Koi JeBaIbBallil yepes MO peHHs Ha Ha-
HiOHaJIbHE roCIIONapCTBO eK30re HHMX MIOKIB, CIIPUYVIHEHMX CBiTO-
BOIO (PiHAHCOBO-eKOHOMIUHOIO Kpu3oio. Huska kpr3oBux ssu B
Yxpaini 2008-2009 pp. 3acsigumia, 0 caMe ONTVMAaIbHUM PO3Mip
30JI0TOBAJIIOTHVIX Pe3epBiB aB 3MOTy cTabili3yBaTi 0OMiHHMIL KypC
rPUBHI Ta BiJHOBUTW piBHOBary Ha BaJIIOTHOMY PUHKY JlepXKaBU
3aBIISIKM ITPOBEIEHHIO BAJIIOTHMX iHTEPBEHLIIN.

Or1ika HeoOxigHOTO 00CSATY MUKHapPOIHMX pe3epBHVIX aKTHBIB
HalliOHAJIbHOI eKOHOMIKM JI0BeJIa iXHIO aleKBaTHICTh, OJHaK He 3a
BCiMa HaBeJleHUMU Buille KpuTepismm. Le cBimumTte mpo HeoOXxif-
HICTh pO3POOKM HU3KM HOPMAaTMUBHO-IIPABOBYIX aKTiB, Ha MiJCTaBi
aKvx ypag, Ta Hatlionamsimit 6ask Ykpaitim 3MoXyTs 0OOMeXmTi
BiAIIJINB KarliTaly 3a KOPOOH i CTMMYJIIOBaTV MPUIUINB iHO3eM-
HOTO KarliTany, 1[0 JacTh 3MOI'y HApOCTUTV ONTMMaIbHUM 1S
Vkpaiuu oOcsr 30I0TOBaIIOTHMX pe3epBiB. Alke caMe HasBHICTb
ajiekBaTrHoro posmipy 3BP, npaBuibHe yrpasiiiHHS HYMMV BU3Havae
MOXJIMBOCTI LIEHTpaJIBHOTO OaHKY e(peKTMBHO IPOBOMTH FPOLIIO-
BO-KpEOWUTHY HOJITUKY JepKaBu.

Y BrcOKOpO3BMHEHMX KpaiHax 30/I0TOBAIIOTHI pe3epBu, 3a3B1-
yay, po3MiItieHi B HaViOUTBIT HaTiviHMX (piHaHCOBMX (DaHKIBCHKIIX)
yCTaHOBaXx i ix IHBeCTYIOTb Ha BUTAHMX JJId BJacHMKA IIUX pe-
3epBiB (Iep>kaBy) yMoBax B iHo3eMHi ciHaHcoBi inBecTmuii. Tomi
AK OiyibIlla wacTMHa pe3epBHUX KOMITIB YKpaiHu 30epiraeTscs y
denepartbHOMy pesepsHOMY Gatky Hpro-Vopka Ta dpaHIy3ssKomy
6anky BNP Paribas.

Bopanouac HeobxiHe BpaxyBaHHS TOro, 0 B YKpaiHi BXe I10-
Ha/T JIeCATh POKIB iCHY€ 3MIIIAHUI PeXUM Ba/IIOTHOTO KYpPCOYT-
BopeHHs, i Harjionaasami 6aHK YKpaiHu peryssipHoO IIpOBO/IUTE
BIIOTHI iHTepBEHLIIT [1J1 yCYHEeHHsI pi3sKMX KOJIMBaHb rpuBHi. Came
dopMyBaHHg ONITUMAJIBHOI CTPYKTY PV 30JI0TOBIFOTHVIX Pe3epBiB,
a TaKOXX 3aCTOCYBaHHs HU3KIM METOIiB 711 epeKTUBHOTO yITpaBIiH-
Hs HUMM fgacTb 3Mory HartionanpHoMy GaHKy YkpaiHy Ha Haytex-
HOMY piBHi BUKOHYBaTU BJlacHi pyHKIIil Ta 3aB/laHHs y Ba/TIOTHIiN
CUCTeMi fiep>XaBu.
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3.2. BpiBHOBa)K€HHA CTaHY ILAATI)KHOTO
6araHCy YKpaiHH AK CTPYKTYPHOTO
YHHHHKA CACTEMH BaAIOTHOIO
KYPCOYTBOPEHHSA

I'mobasizaltivtHi mporiecy Ta iHTerpartis HalliOHaTPHOT eKOHOMi-
KI Y CBITOBY CIIJIbHOTY JJa€ 3MOTI'y I'poMa/isiHaM YKpaiHu BOJIOAITH
He JIMILIe BITYM3HAHVIMIY, a VI IHO3eMHVMMM aKTMBaMK, 30KpeMa, yT-
pVMyBaTV TPOILIOBi BKJIaAV B 3apyOLKHMX OaHKaX, KymyBaTH I1iHHI
rarepu, eMiToBaHi iIHO3eMHVMM KOPIIOPallisiMI 9 CAMOIO KpaiHoIo,
a TAaKOXX BOJIOLITY HEPYXOMICTIO 3a MeXXaMy iep>KaBi. Y HiZICYMKY
MDXHApPOIHI PUHKM TOBapiB Ta IMOCIYT, a TAKOX (PiHaHCOBI pUHKM
He JInille TiCHO IepervliTaloThes MiX coboo, a 11 be3rocepeHbOo
BIUIVIBAIOTh Ha MaKpOEKOHOMIUHI TTOKa3HMKM BCEpPeanHi KOXHOL
nepxasn. Came ToMy daxiBLAM HeoOXiHO Oy jtyBaTH HEBHI MaK-
POEKOHOMIYHI MOJIeJIi, 1110 OMMCYBAaTUMYTh B3a€MO3B’ SI3KM MK THM,
SK IeBHa MOJTeJIb eKOHOMIUHOI ITOJIITVIKM e p KaBy BIUIMBaTUIMe Ha
MOTOKY TOBapiB, MOCIYT Ta Kanitaiis. BimoMo, 1mo ocHoBoo jy1s
IIpoBeieHHs N0Ai0HOro aHasli3y € IwiaTiKHMI OastaHc.

Cran i inamika raTiXHoro 6aaHcy gae 3Mory mpoaHastizyBa-
TV 30BHIIIIHLOCKOHOMIYUHY JisUTbHICTS JlepKaBy 3a [IeBHUM [Iepiofl;
y Axmx popmax BiOyBasiocs 3aJlydeHHs iHO3eMHMX IHBECTHIIIN, Y
AKOMY po3Mipi OyB BilIyIMB HaITiOHATLHOrO KalliTay 3a KOPIOH,
a TaKOXX HACKUIbKM CBOEYACHO Ta B AKOMY 00Csi3i morarain 30B-
HIIHIO 3a00propaxicTs Kpatay. OMHAK TS HATIIOTO OCITIDKEHHS
aKTyaJIbHVIM € TOVI MOMEHT, IO IUIaTDKHMV DaslaHC BUKOPVICTOBY-
IOTB [T BU3HA4YeHHs He Jimiie dicKaIbHOT, a ¥ TpOIoBO-KPeInT-
HOI TIOJTITUKM, 30KpeMa, [JIsl PeryJlioBaHHs BaJIFOTHOTO PUHKY W
00OMiHHOIO Kypcy HalliOHaJIPHOI I'POIIOBOI OIVHMIIL.

15t IO4YaTKy po3rIIHeMO eKOHOMIUHY KaTeropiio “IuraTihXHmi
Gasanc”, BUCBITIIMMO Keperia iHdopMallil mpo Moro cTaTTi, y3a-
rajIbLHMMO OCHOBHI TIiJIXO/TV 1110710 O0UMCITeHHS CTaHy IUIaTiKHOTO
Danancy, a TakoX HaBeIleMO OCHOBHI METO/IM VIOTO PeryJIIOBaHHSL.

3a meToponoriero MixHapogHOro BayoTHOro poHAy “IuiaTix-
HUM BaslaHC - Iie CUCTeMaTIYHUI ITepesliK yCiX eKOHOMIUHMX OlTe-
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pantivi, Ki 30iVICHIOIOTHCS 3a BU3HauYeHU ITepiof] yacy HOMDK pe3u-
AeHTaMU L€l KpalHv Ta Hepe3ueHTaMM, TOOTO pe3naeHTaMu BCix
iHmmx kpaid ceity” [32, c. 277]. Bigmosigro 1o MeTtopomnoriuytoro
KOMeHTaps [I0 IIaTKHOro OataHcy YKpaiHw, 1110 po3MillieHit Ha
odinirnomy canti HBY, rmatixeamit nabaHe “BU3HAYaeThCS SIK CTa-
TUCTUYHUM 3BIT, y 9KOMY B CMCTEMaTH30BAHOMY BULTIAI HaBeeHo
CyMapHi JJaHi Ipo 30BHITHbOEKOHOMIYUHI OIlepallil pe3uIeHTiB TaHOT
KpaiHu 3 pesvieHTaMM iHIIVX KpaiH (Hepe3uaeHTaMM) 3a TIeBHU
nepiony” [215]. Y ripoMy KoMenTapi 3a3t1a4€HO, 1110 OCHOBHUMY KOM-
TTOHeHTaMM IUIaTKHOro OaslaHCy €: paxXyHOK IIOTOUYHMX ONepartivt Ta
paxyHOK orepaitiyi 3 KamiTagoM i ¢piHaHCOBMX oltepaiiil.

M. Capiyk gac Take BU3HaYeHHd IUIaTDKHOTo OajlaHcy: “IaTik-
Hu1 GaJtaHC - Tie CHIiBBIITHOIIEHHS MiX BIOTHUMM TUIATEXaMU
e€KOHOMIUHMX Cy0’€KTiB [TaHOI KpailHu (pe3uIeHTiB) 3a if eKOHOMIY-
HVIMM MeXaMW Ta CYMOIO BCiX HaJIXOKeHb, OTPMMaHMX HElO 3a TOV
Xe mepiof] Bif iHImMx KpaiH (Big Hepe3uIeHTiB) 3a IIeBHMI [1epiof]
qacy (pik, kBapTas, Micsitp)” [296, c. 278].

Otxe, natikanit OanaHc - Lie He JIMIIle TPOLLIOBUY GataHC
IUTaTeXIiB, IIPOBEIEHMX YHACIIIIOK 30BHIIHFOEKOHOMIYHMX OIle-
partins, a vi NP eKOHOMIYHUIL arperar, 3MilllaHuit IUIaTDKHO-
pospaxyHKoBuv Oararc. B Ykpaini BifosigabHICTh 3a CKIajaH-
Hs IUIaTDKHOTO OaslaHCy Ha 3aKOHOABYOMY PiBHI ITOK/Ia/IEHO Ha
Harionabriiz 6ank Yxpainm (3akon Ykpaitm “ITpo HanionasmsHui
Oank Ykpaitm”, [lexper Kabirery Minicrpis Yipatau “IIpo cucre-
My BaJIIOTHOIO PeTyJIIOBaHHS i BAIFOTHOTO KOHTPoyto” ). CHLTEHOO
[ocranosoro HartionansHoro Oanky i Kabisery Minictpis Ykpaitm
Ne 517 “ITpo ckiamaHHs IWIAaTLKHOTO OaslaHCy” BU3HAYEHO TIOpsi-
MOK KOOPAVHATHT il MiHICTePCTB i BiJOMCTB 11010 (POPMYBAHHSI
indopmauinnoi 6asv maTikHoOro dajiaHcy.

ITig yac ckIa/1aHHs IUIATLKHOTO DastaHCy BUKOPUCTOBYIOTh He
JIIIIe BeNVMKY KUIBKICTh JaHUX OPO MDKHAPOIHI YToau, HIo iX BU-
KOHYIOTb eKOHOMIUHI Cy®’ eKTv TIeBHOI JIep>KaBi, a 1 iHIII Jpkeperta,
a came Taki [110, ¢. 125-127]. ,

1. MutHa cratucTmka - indopMariist IIpo yroam 3 ToBapaMu,
IO IX PeecTPyOTh MUTHI Opranu. MuUTHI OpraHu peecTpyloTh y
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3BITHOCTI BApTiCTh IIAPTiVi TOBApY, SIKMVI BBO3SATH Ta BUBO3STS 3 J1e-
pxasu. [Ipore B IboMy pasi MOXyTh BUHMKATH [TIEBHI HETOYHOCTI
yepes 3aBUILIeHH I1iHY Ha iMIIOPT abo 1i 3aHVDKeHHS Ha eKCIIOPT,
peecTpaliio excriopty abo iMIIopTy He 3a KOHTPaKTHOIO, a 3a J10-
TOBIPHOIO I1IHOK, y BUIAJIKY He3apeeCcTpoBaHOI IiHM Ha TOBapu
(narrpukiiaji, KoHTpabaHa, TPUKOPHLOHHA TOPTIBIISL TOIIO).

2. CTaTucTMKa IrpoIIOBOro ceKTopa - JAaHi IIpO HasIBHICTH
iHO3eMHUX aKTUBiB i MacuBiB y OaHKIBCHKIV cucTeMi Ykpainm
(HatrionasmbHoro 6asky Ykpaiav Ta koMepriitanx 6aHkiB). Lli cra-
TUCTUYHI JIAHI TAKOX HE 3aBX/IM MOXYTb OyTH JTOCTOBIpHIMM Uepes3
Te, IO Y 3BITHOCTI OaraTbox KpalH HeMa Kitacudikartii 3a HeBHUMM
oreparisiMu (Jero3uramMmu, KpeAuTamMiy Ta iH.) pe3uIeHTiB Ta Hepe-
3UJIEHTIB, He BPaxOBYIOTh Ollepallii Hepe3Wu/IeHTIiB y HalliOHAIbHI
BAJIIOTI, @ TAKOX He DepyTh 110 yBaru KoJIiMBaHHSI OOMiHHOIO Kypcy
B pas3i OI[iHIOBaHHA BAJIOTHNX Pe3epBiB, 1110 30epirafoThcs y BUIIISI]
IHO3eMHMX 1LIIHHUX nariepis.

3. CraTncTyKa 30BHIIIHBOIO 0Opry - 30MpaHHs iHdopMarii mpo
3aracyi, HOTOKM Ta BUIUIATH 3a JePXKaBHUM i KOPIIOpaTUBHMM 30B-
HilIIHIM OOproM pesuieHTiB HepesymeHTaM. YacTo st TOBTOPHOT
HIePEBIPKU 1TMX JaHUX JOBOAUTBCS BUKOPUCTOBYBATM CTATUCTUKY
KpaiH, I110 HaJJal0Th KPeUTM KOHKPeTHIV Jlep>Xasi, abo craTucrmy-
Hi JIaHi MDKHapO/IHMX OpraHizaiiv, nepnr 3a sce CeiTosoro 0aHky,
OECP, banky mixnaponHux pospaxyHkis. [Tpobremi 3HOBy-Taku
MOXYTb OyTV 1MOB’sI3aHi i3 BiACYTHICTIO POSKpUTTSL iHdopMariii y
3BITHOCTI OKPEeMO 111010 pe3wJIeHTiB i HepesuyieHTiB (Hampuxtas,
II0/10 BHYTPIITHBOTO GOpry).

4. CraTcTuydi omIsSan - AaHi Tpo MiXKHAPOAHY TOPTiBITHO
rocsryraMu, TpyIaoBi JOX0AW, IepeBe/leHHs MIrpaHTiB, 110 MarTh
3a3BMUalt OLIIHHUM XapakKTep, OCKUILKY 1X 30MparoTh, [IPOBOJISYMN
TIePiOIMYHI ONIMTYBAHHS Ty PUCTMUHIX KOMITaHi, FOTeiB, Mirpa-
uivttx 6ropo. Harcxragaimim e s6upannst iHdpopmariii mpo npsimi
V1 HOpTeITbHI IHBeCTUIIi1, IHBeCTUITIVIHI T0X0IM Ta 00CITyTOBY BaHHSI
Dopry NpuBaTHMM CEKTOPOM, OCKUIIBKM TaKi JIaHi OLIHIOOTH JIAILLe
Ha MiJIcTaBi BUDIpKOBOro onmMTyBaHHS Cy0’ €KTiB rOCTIOIaPIOBAHHSL.
Boarouac MOXyTh BMHUKHYTU IIOMWIKK Yepe3 Te, 1[0 YacTMHa
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LPAMYIX iHBECTULIV BiIOYBa€ThCS y HATy paIbHin popMi, a came - y
BUIJISIAI TOCTABKY MAlllH, YCTATKyBaHHs, TEXHOJIOTIV TOIIO.

5. CraTucrmka onepai 3 iHozemHoo Bastiororo. Lli maHi cra-
HOBJISITH OCOOJIVIBY ITiHHICTB y TMX KpalHax, /e, 3TiJHO 3 3aKOHOABC-
TBOM, €KCIIOpTepy IIOBMHHI 0OMiHIOBaTU BCIO iHO3eMHY BaJIIOTY,
OTpVMaHy BiJl eKCIIOPTY, Y LIeHTpaJIbHOMY OaHKy /iepXasy abo B
YIIOBHOBaJKeHMX Ha Te KOMepLIinmHMX OaHKax.

HocuTb gacTo B 0araThox jiepskaBax BUHMKAIOTh CUTYALlii, KO
opraHu Bjla/iv He B 3MO3i BPIBHOBaKITM IUIATKHUI OaJ1aHC yepes
Te, 10 TUIaTexi, SKi HaaXOaATh 3 IIOCTaYaHHs TOBapiB i mociyr, a
TaKOX 338 MIHYJIOI0 3a00proBaHiCTIO BUSABIISIOTHCSA OUTBIITMY, HIXK
IOTOYHUVI IPUIUIVB KalliTaJly 1 HasgBHI pe3epBHi akTuBN. [lepxasa
IIPOCTO He B 3MO3i IVIaTUTU 3a 30BHINITHIMI 30008’ I3aHHIMM, 1110
MPU3BOAUTE 10 IIPOCTPOYEHHs! IUIATeXIB Ta yCKJIaJIHIOE CTOCYH-
KM 3 Kpeguropamu. Y 1IbOMY BUITaJIKy BMHMKA€E Tak 38aHa Kpu3a
IJIaTLKHOTO BaslaHCy, AKY aHaTITUYHO BiToOpakaloTh y BUTTISIII He-
raTVBHOTO CaJIb/I0 IUIaTKHOro OataHcy. Le canbio He Moxe Oyt
IIOKpPUTE y IIOTOYHOMY POIIi BUKOPVCTaHHSM 3arlaciB pe3epBHUX
aKTVBiB, OCKUIBKY X aDO TIPOCTO HEAOCTATHBO, a00 BOHM 3aKOHO-
AaByo He MOXYTb Oy Ty BUKOPUCTaHI /IS 1MX LijIevL.

Y Takin cuTyartii, 115t sikol xapakTepHe piske CKOpOUeHHd pe-
3epBiB i 3pocTanHA AedinuTy IWIaTDKHOrO OarnaHcy, AepXaBu Mo-
XXYTb BAABaTUCS [10 BUHATKOBOTO (piHaHCYBaHHA.

Bunsatkosum dinancysannsaM (exceptional financing) € orrepa-
11ii, 1110 1X IIPOBO/IMTD [IepXKaBa, gKa 3a3Ha€ TPYAHOMLIB 3 diHaHCy-
BaHHSM HEraTMBHOTI'O CaJIbI0 IUIATiKHOTO OajlaHCy, 3a OroJKeH-
HSM Ta 3a DiATPUMKM 11 3apyOiKHMX MapTHepiB 71 3HVDKeHHS
IHOTO CATTBTIO 710 PiBHSI, IKMVT MOYe ByTV B TOTOYHOMY POILIi TIPO-
diHaHCOBaHM TPAIULIIVIHIIMI 3acoDaMm.

Orepariii 3a BUHATKOBMM (Haa3BM4atHMM) (PiHAHCYBaHHSIM
MOXXHa IIPOBONTY 38 Oy Ib-SIKMMW CTaTTSIMM IUIATDKHOTO BastaHcy,
i 3a3BMYan Ix He BIHOKPEMIIIOIOTE B OKpeMy rpyny (Tab. 3.7).

OnnuM i3 rooBHMX 3aBlIaHp Y pasi cKIagaHHS IUIaTiXHOIO
Damnaticy € pospaxyHOK ¥1oro caibaio. barato daxiBiis mogiisirors
JTyMKY, IO I1e BaxK/IMBa aHTiTMYHA ITpobiieMa, OCKUIBKM OXOTUTIOE
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IIVpOKe KOJIO 3aBlaHb, OJTHUM i3 sIKMX € 3abe3nedyeHHsT TOYHOCTI
JaHuX 1I0fI0 cTaTer DataHcy.

Tabauys 3.7
Buau onepanii, aki mpoBogurTe AepixaBa
3a HafI3BMYIANTHMM hiHaHCYBaHHIM
Onepauis KopoTka xapakTepmcTyiika
AmnymopaHHs bopry HobposineHa BigMoBa KpenuTopa Bl YacTmHY,
(debt forgiveness) abo Bciei cymm Sopry, 3adikcopaHol y BiIosiz-
Hil yroni MiX KpalHOW-KpeIUTOPOM i KpaiHo0-
BOPXXHMKOM
Obwmin 3aboprosaHocTi Ha O0miH, mo 3a3BMYart BUKOHYIOTB 3a LIHOIO,
aKIf HIDKYOIO BiJl HOMIHAJIBHOL LiHW IIPOCTPOYEHOT
(debt/equity swap) 3aboprosanocTi Ta inimx 6oproBux 30608’ 13aHp
Ha aKlIil KOMITaHii KpalHu-00pXXHWKa
3anosiveHHs JTI Bpe- TTosuky, 0 IX OTPUMYIOTE JTepKaBHi opraHm
IyJIIOBaHHA [UIaTDKHOIO 1 HBYV Bim inmmx xpais g dinarncyBaHHs
Gamancy IIATDKHOTO Ba/laHCy y BUHSTKOBUX CHTYALIisIX.
(credits for balance of Ho ui€l rpynu HajieXXaTsb i KpeIuTy, HagaHi
payments needs) MixHapomHUM BAJOTHUM OHIIOM
Iepeodopmiienis 3abop- | 3MiHa yMOB UMHHOTO HOroBopy abo yKiIajeHsst
TOBaHOCTI HOBOI'O JOTOBOPY, IO nepenbauac 3aMiHy Noroj-
(debt recheduling) JKEHOro TePMiHY IUTaTexy Ha HOBUW

IMpocrpoyenns riatexis | KpaiHa-Gopxux 3 BifloMa Kpainu-Kpenuropa
o 3abopropanocTi (arrears) | abo Ge3 HHOrO IPOCTO He TVIATUTE CYMU 3@ 30B~
HiIHiMM 30008 sI3aHHSIMU

Hoxepeno. CxriazieHo Ha mifcrasi [172, ¢. 139-147].

Hanpwxiian, cajibo miatixHoro 0asancy € BaXITMBUM I10Ka3-
HVKOM. V10ro 3HaueHHsI BpaxOBYIOTh y pasi 00UMCIIeHHs BAIOBOTO
BHYTPINITHHOTO ITPOJYKTY, HALIIOHAJIBHOTO JJOXOMY, BOHO BIUIVBA€E
He JIvIle Ha BuOip Moj1ei 30BHIIITHBOL Ta BHY TPIITHBOT eKOHOMIY-
HOI IOJIITUKM JIepXXaBy, a Ha IPOLIeCcH KypPCOYTBOPEeHHS KOXHOT
nepxxasy. CaMe TOMy JIOLIUIBHO BUJIUTMTY OCHOBHI KOHLIETIILI] I1{0/10
BUMIPIOBaHHS CaJIbAO IUIaTHKHOTO DasiaHCy mepxasu (Tabsr. 3.8).

3a3HauMMo, IO 3 YacOM JIesKi KpaiHy Iovyasi IIOBepPTaTUCh 10
PO3paxyHKy Cajlb0 IDIATDKHOIO Da/laHCy JIvie 3a KOHIIEILIEO [I0TOY-
HVX Orepalliit. 30KpeMa, 3HauHi 3pyIIIeHHs B CTPYKTYPi MDKHAPOITHIX
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HTDKHNX BIZHOCKIH Ta HECTIVIKVIV Py X KarliTasly B cepertyiri 70-X poKiB
XX cr. mpusBis 110 Toro, 110 31976 p. CIHIA craym odiuiirHo BUMiproBa-
TV CJIBIO TUTATDKHOTO OayIaHCy JINITIe SIK CaJTHI0 [OTOYHYIX OIepaLLiv,
My OsIiKyrouV JaHi Ipo iHITI OIlepariii JIMITIe SIK IOBIKOBI TOKA3HVIKMA.

Tabauys 3.8
OcHoBHI 1iIX0TM 70 0GIMCIIEHH CaTBO0 IUTATDKHOTO Datancy
Kon- .
. XapakTepHi 03HaKM1
IIemist
1 2

3 omyizy Ha Te, MO iICTOPWYMHO HAMOUTBII PO3BUHEHOO (POPMOIO MDK-
HapoHOro oOMiHy BUABIUIACE 30BHIIIHS TOPIiB/IA, PO3PaXyHKM 3a
Heto By OCHOBHMMM CTaTTSMI IUIATKHMX Gastarcis. 3 normbrren-
HAM MiXKHAPOIHOTO HOIULY ITparli 1opas GiIsIy postb y MDKHAPO7T-
HoMy oOMiHi moyanu BijtirpaBaTi HOCIYTH. Y Cy4acHOMY IUIATIKHOMY
Oastarci onrepartii TOPTIBJII ¥1 TIOCJIYT TTOCiHAIOTh BaXK/TMBE Miclie ceper
OCHOBHWUX cTaTert. ToprosenpaM baxaHc i GasaHce MOCTYT TiCHO

OB’ sI3aH1 31 CTAHOM €eKOHOMIKM JepKaBu Ta 1i [IO3MLIEI0 B CBITOBOMY
rociofapcTsi. IInpre eKoHOMIYHI 3B SI3KM KpalHM 13 30BHILIHIM CBi-
ToM BifjoGpaxkae DastaHC MOTOYHYX OIePAaLIilt IVTATDKHOro banarHcy,
OCKLUTBKY BiH BUCBITITIOE pO3MIp peaylbHUX THHHOCTEV, SIKi repkaBa
oTpuMaia 3-3a sakoproHy. Ha mymky daxisiiis, banaHc moTroaHmx
omeparii BiIpisHAETLCS ABOMa OCOOJIMBOCTSIMM (ITO-TIEpILIE, IOTOYHI
orepanil OCTATOYHI Vi He IIPV3BOIITE 10 OTPUMAHHS IUIATEXiB; ITO-
Ipyre, B KOPOTKOTEPMIHOBOMY IIepiofii MOTOYHI ortepanlil HancTivKii,
a IXHi¥ MifcyMoK BinoOpakae BIUTMB [MOIIMX eKOHOMIYHMX TeHIeH-
1, HiK pyX KamiTasy). 3 orisiay Ha He Takuy 6amaHce posmsiialoTs sk
HOKAa3HYK, 10 Ma€e HaMOUIbIIT SHAUHMY €KOHOMIUHWI 3MiCT

s konweris Habyia normpernst y CIIA, Besmxivt bpuranit Ta iH-
X Kpaitax mmicist Jpyroi citosoi siviEn. CyTs 1ri€l KOHIenii Ios-
rae y BuiyieHHi 6a30BMX CTIVIKMX Omepariis, siKi BKITIOYaoTh B OCHOBHI
CTaTTi, 1110, Ha AYMKY 1f aBTOPiB, XapaKTepU3yIoTh CTAJIICTD ¥ daci. Tak
roYasvi paxyBaTy He JIvIIe TIOTOYHi orepartii, a i1 pyx KOpPOTKO- Ta
IToBrorepmMiHoBoro xamitay. Ionmpenns koHuemntii basvcHoro da-
nancy Binobpaxaro moTpeby B 00Ky 3HAUHOT MKHAPOTHOT Mirpai
Kartitary Harrpukinmi 50-na mogarky 60-x pokis XX ct. Uepes ysenen-
H 3aXiTHOEBPONEMCHLKMMI KpalHaMy KOHBePTOBaHOI BATIOTH, EKOHO-
MiYHOT KpW3M i Kpu3u fioriapa B Hert repioft “rapsrgi” rpor sigirpasm
BOKIIMBY POJTH Y IAPMBaHHI CTIVIKOCTI ITTaTDKHYMX OataHciB y 1960-Ti
poxut. ¥ CITA 110 KOHITeMIIio 3acToCOByBas 3 Kinrs 1940-x pokis, y
®PH - 31962 p., y Benvikiit Bpuranii — 3 ki 1950-x pokis

banarcy morounmx omepamis

basmcuoro Ganatrcy
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Ipodobxenna maba. 3.8

2

JlikBigHOCTI

Piske moripmienHs crany miaTikeoro 6anancy CIIA y 1958 p. Ta
Kpu3a [Ioy1iapa 3MyCWIM MIHICTEPCTBO TOPIiB/Ii KPUTUHHO OCMUCITATIA
METOAM CKJIaJlaHHs IVIaTLKHOTo DalaHCy. 3aporoHOBaHa KOHITEI-
LIis JIKBIHOCTI I'pyHTyBaiacs Ha Tomy, wo fonap CIIHA 6ys pesep-
BHOIO BJIIOTOXO i FIOr0 HIMPOKO 3aCTOCOBYBAIV SK MUKHAPOTHMIT
IaTDKHMI i pesepBrMit 3acib. Yeaxamm, uo CHIA mMaoTh OyTu 3a-
BXIIV FOTOBUMM 10 OOPOTHOM 3 BAIOTHOIO CIIEKYIIAIIEIO, a [JIS 1IHOr0
HeoOxinHo 3HaTH, aKka CyMa JHKBiJHMX JT0JIaPOBYIX aKTWBIB € y Hepe-
surtenTiB. [TpupicT wiel cyMm Marmo BUCBITIIIOBATHM CAJIBAO IIATLKHOIO
6anchy. Tomy KoH1TemnIis JKBimHOCTI nependadvae, 10 JO KUTBKOCTI
OCHOBHWUX cTaTe, OKpiM 6a30Bux, BXOMISTS I1le TPY BUIM Orlepa-

LIiVT: pO3Mip KOPIOPATUBHOIO KOPOTKOTEPMIHOBOTO BITUM3HSIHOIO
KamiTasy, iHO3eMHMX KOMepIITHVIX KPeOUTIB Ta CabIo 10 CTarTi
“TTomwniku i mpornycku”. OcobnmBicTD ITi€l KOHIIETIIT - PO3MEXY-
BaHHs HaLiOHAIBEMX BaoTHMX pesepsid CIIIA i BATIFOTHUX aKTUBIB
y BJIACHOCTI MpUBaTHUX Cy6’€KTiB TOCTIOMAPIOBAHHS. 3aCTOCOBY BN
IIF0 KOHLIEIILIIO JIKILre 1o IuiaTixHoro bayancy CIIA (uepes craryc
J1oJIapa sk pe3epBHOI BALIOTH)

banancy odiniftHmX po3paxyHKiB

s konnenuis sucynyTa y CLHA 1965 p. i mpuitksiTa 3romom sik oc-
HoBHa ekciiepramu MB® i OECP. Bona nonsirana B Tomy, 110 odiriiv-
Hi BUTIOTHI Oprasy KpaiH MPOBaJIsTh BAYIIOTHI iHTePBEHLIT ISt 11l
TPUMKM KyPCiB CBOIX BaJIIOT y Mexax *1 % mapurrery, 3apikcoBanoro
B jontapax CIIIA. 3 1973 p. ue prpydanns He OyJ10 peryssipHum, a
BiOyBaIIOCk TOTH, KOJIV IIIIABAIOYMI KYPC JIEPXKaB 3HAYHO BiXVUIISABCS
Bin BamoTHoro riapurery. CTaHOapTHe BU3HaYeHHs SasaHcy odiriin-
HIX pO3paxyHKiB repejibadario BKIIOYEHHs N0 GaraHCy TakKux CTaTer:
oriepartii IepXxaBHMX Ba/IIOTHUX OPTraHiB 3 BaJIIOTHIMU pesepBamit
(30710TO, iHO3eMHa BayTOTa, pesepBHa mosuilist 8 MBD i posmip CI13);
3MiHy 3000B’s13aHb [Jep>KaBHNX BAJIIOTHMUX OPraHiB 3 BAJIOTHUMY
pesepBamu (30J10TO, iHO3eMHa BayIlOTa, pesepsHa Mo3uLlis B MB® i
posmip CIT3) Ta nepen irosemummu odpirfiviHmmmn YCTaHOBaMW, BKJLIO-
yarouu MiXXKHapogHi opramisariil; a Takox posnonut CIT3. B yMOBax
pexuMy dikcoBaHOro KypcoyTsoperHs bajtarc odiririH1x po3paxyH-
KiB Bij1oOpakas MO3UITII0 BaJIIOTH KOHKPETHO! KpaiHy Ha BaIIOTHUX
puHKax, 60 3MiHM il Kypey BifloOpaskaimyich y 3MiHI cyMu OiLiHmMx
pe3epBHIX aKTUBIB i 30008 s13aHb 110/10 IHO3EMHMX [TePXXaBHUX Ba-
JIFOTHWX OpraHiB. AKTHMB 11X CTaTevl (IpUpIicT BAIOTHUX pe3epsis abo
3MEHIIIeHHs 30008 A3aHb) O3HaYaB [OCYIEHHS TIO3NLIIV BAIOTU KOH-
KPeTHOI Kpaiuy, a ned)iuV[T - it mocriabnenys. 3 YBEIEeHHSIM PeXUMY
TUIABAFOUMX BAJIIOTHUX KYPCiB aHa/Ii3 Lyx cTaTel He JIa€ BiANOBi/1i Ha
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3akinuenns maba. 3.8

1 2

MMTaHHsA PO CTaTyC HalliOHaIIBHOT BayoTH. OOMIHHMIT KYpC BaJIIOTH
MoKe 3MIHIOBaTHCS, Ta AKIIO eHTpaTbHi OaHKY He IpOBOOSATH OIlepa-
iVl JUIS VI0T0 SDIAIKYBaHHs, TO cTarTi Gastancy odiiivHyx pospaxyH-
KiB He 3MIiHIOIOTBCS. Y ITbOMY BUIIAJIKY IIifl BIUIMBOM KOJIMBaHb BATIOT-
HOT'O KypCy BUHMKATVIMYTh 3MiHVM B OCHOBHMX CTaTTSX IUTATDKHOTO
Gavraricy. TpuBasli BiIX/WIEHHS BA/IOTHMX KyPCiB IIO3HAYAIOTHCS Ha
3MiHi CHIBBiHOIIEHb MiX cayTbao HaylaHCy 3a ITOTOYHIMM onepauisMm
i DaytaHCY pyxy KalliTasiiB i KpeouTis

Haxepeao. Cxnanero Ha migcrasi [95, ¢. 237-242; 96, c. 118-122;103, c. 106-113; 110,
c. 125-127; 172, ¢. 139-147; 235, ¢. 96-101].

HlepxaBHi opraHu He BpaXOBYIOTb POJIi PyXy KalliTayly SIK Y/H-
HVIKa iHTepHaLliOHaTi3alTii Ta r1o0aJti3aLil ¥ posIIsaioTh V10T JIIe
B aCIeKTi DOProBrx CTOCYHKIB. Y CydacHMX yMOBaXx JIMHAMIKa CaTb/10
MOTOYHMX OIlepallivi IToB si3aHa 3 GaraTbMa uMHHVKaMU (puc. 3.2), a
TaKOX 3i 3MiHOO €KOHOMIYHOI pOJTi Ha CBITOBOMY PUHKY KpalH-Oop-
HVIKIB Ta KpaiH-KpeTUTOpiB y MDKHapPOTHVIX IVTaTDKHMX BiITHOCHHAX.
ITiciia npvwinaTrTa B 1993 p. xepisHmiirsom MixXHapoiHOTO BayTIoT-
HOTO (pOH]Ty I ITOTO BUAHHS PO CKITaJTaHHS TUTATDKHOTO DaslaHCy
3ra/taHa BUILe KOHLEMIL cTajla 3ara/ibHOITPUVHSTOO Y CBITi.

Cran muiatixHoro OanaHCy Bifirpae Ha3BUUYaTHO BaXJIMBY
PpoiIb y po3pobrienHi Ta peanizanii HallioOHaIBHOT Ba/IIOTHOI i, 30K-
pemMa, BaJIFOTHO-KY PCOBOI TTOMITUKN. Y BUTIaJKy KOJIV TUIATDKHUNI
OataHc 1ediuMTHUI i po3Mip Bift €MHOTO CAIB/I0 MA€ TEHAEHIIIIO
IO 3POCTaHHSY, [je HETaTUBHO BIUTMBAE Ha OOMIHHMII Kypc Harlio-
HaJIbHOI BJIFOTH Y 3BITHOMY Mepio/ii Ta Ja€ MiZicTaBy eKOHOMIYHUM
areHTaMm OYiKyBaTW VIOTO 3HVDKEHHS B HaCTYIIHOMY.

st meTanbHIIOro aHammisy craTed IUIATDKHOrO GanmaHcy
Ykpainu BBakaeMo 3a JOLIbHE PO3MISIHYTU VOTO CTaH i ImHaMi-
Ky B po3pisi gBox nepiogiis: neprmii 3 1998 no 2007 pp., a npyruit
TIif, Yac Ta micis piHaHCOBO-eKOHOMIUHOT Kpwsy, a came ~ 3 2008
1o apyroi nososuam 2012 pp.

Ak 6aummo 3 Tabi. 3.9, He3Bakaroum Ha gedinuT paxyHka 10-
TouHMx onepauin y 2006-2007 pp., obMiHHUIT Kypc TPUBHI B IIi
poku BupisHaABcst cTabinpHicTio. OnHak yxe 3 2008 p. i morenep
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F303Hiumi Ta BHYTPilOHi UMHHMKM, II0 BIUIMBAIOTh Ha CTaH IUIATDKHOrO SaaHcy ]

il 11

f 30Bnimni yunnuxu: \ / Buympiwni uunnuxu: \

- 3MiHU B MiXXKHapOIHiv - CTaH MOJITUYHOTO T4
TOPTiBi; €KOHOMIYHOI'O PO3BUTKY

- UMKITIYHI KOJIMBaHHS TlepKaBu;
eKOHOMIKM 3apyOiKHIIX - IUMKITIYHI KOJTMBaHHS
Kpain; HaLIOHAJIbHOT eKOHOMIKWM;

- «inancosa rnobasiisaris; - HeraTMBHWVI BIUIVB

- MibKHapojHa KOHKY PeHLIist; iHG AL THIX TpoLecis;

- HepiBHOMIipHICTb - (inaHcOBO-BaIOTHA CUTYALIist
€KOHOMIYHOTO i B IepXKaBi;
HOJITUYHOTO PO3BUTKY - posmip 30BHIIIHEOTO OOPIY;
nepxas; - CTyNiHb BiIKpUTOCTI

- CBITOBa BiICOTKOBa CTaBKa; EKOHOMIKIL;

- OUiKyBaHHS €KOHOMiUuHMX - iHCTpyMeHTM eKOHOMIYHOT
areHTiB; TIOJTITHMKM;

- HepIBHOMIipHICThH - oBcsirym iHBecTHIIN Ta
€KOHOMIUHOTO Ta 3a01aKeHb;
MOJITUYHOTO PO3BUTKY - HAJ3BUYAVHI cuUTyalil /
Jepxas

Puic. 3.2. YvHHMK, 110 BIUMBAIOTh Ha HUHAMIKY
Ta CTaH TaTXHOoro banancy nepxasu [110, c. 125-127].

neBaIbBallis HalliOHAJILHOI IPOLIIOBOL OMHLIL CYITPOBOIKYBaJIach
3pOCTaHHAM JIepilIUTHOrO CTaHy paxyHKa 3a [IOTOYHVIMU oOItepa-
uisiMu gepxxasu (Tadu. 3.10).

Buknukae 3aHerniokoenHs Te, 1o 3 kiHmsg 2009 1o novatky
2012 p. nedinmT paxyHka IIOTOYHMX OIepariiit 30UIbIIIMBCS Ma-
xe 'y 6 pasis (i3 3 018 myn non. CIIA y 2009 p. go 10 245 mitH j1001.
CIIIA cranom Ha nogatok 2012 p.).

3a nannmn HarlionasibHoro 6asKy YKpaiHu, OCHOBHMMM YMH-
HMKaMM Takoro AedilnTy IOTOYHOro paxyHka Oysm [215]:

1) spocTanHs BapTicHUX 0OCsTiB iIMIOPTY eHeproHoCiiB - Ha
8,8 miipn non. CIIA nopisxsiro 3 2010 p., 1110 BigOyI1ocst BHaC/ 10K
SK MABMINEHHA i Ha HadTy Ta IIPUPOTHNI Ta3, TaK i CYyTTEBOTO
3pocTaHHs $i3MIHMUX 00CATIB ITOCTaBOK rasy;



Tafauys 3.9

Hyunamika niati>kaoro 6atancy Ta o6mMinEMII Kypc rpuBHi B Ykpaini y 1998-2007 pp. (mi1a. qos. CIITA)

Crarri IiaTixsoro dasaHcy

CIIA)*

1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007
luf AXYHOK MOMOUNUX ONEPA-| 1,96 | 1658 | 1481 | 1402 | 3173 | 2891 | 6909 | 2531 |-1617|-5272
1.1.Basanc ToBapiB i mocyr  |_1207 1821 | 1575 | 613 | 1857 | 1288 | 4978 | 671 |-3068 | -8152
- ExcriopT TOBapiB Ta ITOCIIyT )

- ImnopT ToBapiB Ta mocayr | 17621 | 17058 | 19522 | 21086 | 23351 | 28953 | 41291 | 44378 | 50239 | 64001

18828 | -15273 |-17947 | -20473 | -21494 |-27665 |-36313| -43707 |-53307|-72153

1.2. [Toxoam 871 | -869 | -942 | 667 | -606 | -581 | -645 | -985 |-1722| -659
1.3. otovmi Tpasiceprn 78 | 79 ) g4g | 1456 | 1922 | 2184 | 2576 | 2845 | 3173 | 3539
2.Paxynox onepauin s kanima-| .0 | oo0 | _g331 | 1171 | 2288 | -2069 | -7053 | 2660 | 1524 | 5709
AOM ma munco-ﬂux .o-nemzyly

2.1.PaxyHOK oTlepauii 3 Kami- 4 110 8 3 15 17 7 65 3 3
TaJIOM

2.2.@inaHCco-BMI1 paXyHOK 2109 |-694 21323 |-1174 | -2303 | -2052 | -7060 | -2595 | 1521 | 5706
2.3.I0psami inBecTmmii 747 489 | 594 | 769 | 698 | 1411 | 1711 | 7533 | 5737 | 9218
24. Nopr-denpHi imsecTunii | 47 -86 138 | -45 337 | 867 | 2067 | 2757 | 3583 | 5753
2.5. Inmi inBecTruii 66 -836 | -1752 | -361 | -2299 | -2285 | -8612 | -2460 | -5800 | -285
2.6. Pesepeni akTuBN 1324 | -283 | -398 | -1606 | -1045 | -2045 | -2226 | -10425 | -1999 | -8980
Odinirmanit Kypc TpuBHi 00
Jonapa CIITA (rpH. 3a 1 mon. 3427 | 5216 | 5435 | 5298 | 5,332 | 5,331 | 5,305 5,050 | 5,050 | 5,050

* Cmanom Ha KiHeup Poxy

Hwepeao. Cxotaero 3a narumuy odininroro cavry HBY: www . bank.gov.ua

)]

£ nzpgoqd
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Tabaruya 3.10
HMunamika nyiaTi>kHoro GanaHcy Ta 0OMiHHMI KypC rpMBHI
B Ykpaini y 2008-mepmivt nosrosuni 2012 pp., Mya gon. CLIA

CraTTi IaTiKHOro Poxu
Gamnarcy

2008 2009 2010 2011 2012

1. Paxynox nomounux onepayiu: | -12 763 | -1732 | -3018 | -10245 -5319

1.1. Banarc Tosapis i mocmyr | -14350 | ~1953 | -3984 | -10157 | -6194

- Excriopt ToBapis Ta mociyr | 85612 | 54253 | 69255 | 88844 | 43358

- IMmnopt ToBapis Ta mocyr -99962 | -56 206. | -73239 | -99001 | -49552

1.2. Joxomm -1540 | -2440 | -2009 | -3796 -582

1.3. TloTouni TparcdepT 3127 2661 2975 3708 1457

2. Paxynox onepayiii 3 xanima-
AOM mMa pinancobux onepayin

12232 1389 1664 9259 4186

2.1. PaxyHOK orrepartiv 3 Ka-

LiTaron 5 595 187 98 42

2.2. PinaHCOBUI PaXyHOK 12 227 794 1477 9161 4144
2.3. I'lpsmi imBecTuIIil 9903 4 654 5759 7015 2762
2.4. TToprdenbri inBecTmiit -1280 | -1559 | 4317 1557 -118
2.5. Tumi inBecTwItit 4684 -7955 [ -139 -1866 -778
2.6. PeszepBHi aKTUBM -1080 5654 -8460 2455 2278

Odiuirtemi Kypc rpuBHi 10
nonapa CIIA (rp. 3a 1 goi. 7,700 7,985 7,961 7,989 7,992
CIIIA)*

* CraHoM Ha KiHeITlb POKY
Hkepeo. Cotameno 3a manvmu odinivinoro cavrry HBY: www.bank.gov.ua

2) posmIMperHs BHYTPIIIIHBOTO ITONUTY, ITOB 43aHe 3 peati3a-
LII€I0 HU3KM iHBeCTULIMHUX IIPOEKTIB, CIIPSMOBaHMX K Ha ITij-
rotoBky 10 €8po-2012, Tak i Ha OHOBJIEHHS OCHOBHMX (POH/IB
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BITUMSHSAHMX MATTPUCeMCTB (Y MiCYMKY iMITOPT ITPOAYKILil Marm-
HoOynyBaHHs 3pic 11a 7,3 mipa nos. CIIA nopisugso 3 2010 p.);

3) moripiieliis B Apyromy Hispiddi 30BHIIITHBOT KOH IOHKTYPU
Ha CBITOBUX TOBAPHUX PUHKAaX;

4) 30inpweHHs BUIUIAT HOXOJIB 3a iHBecTHMIlissMM (Ha
2,6 miipjy oot CIITA).

Cwryarig cTaHOM Ha KiHellb ITepIIOro niBpiuus 2012 p. pemio
nostinurwiace [215]:

nediIpIT 3BeIeHOro IVIATDKHOro OalaHCy B IpyroMy KsapTai
2012 p. ckopoTmses 1o 550 Myt ot CLLIA - HarHVDKYOTo piB-
H# 32 IUTMHHWV PiK, 110 HacamIiepes] 6yI10 3yMoBIeHe 30UTb-
LIEHHSIM TIPUIDIVBY KarliTaly 3a (piHaHCOBUM paxyHKOM;
mediluT II0TOYHOro paxyHKa craHosus 3,5 mpy os1. CIITA
BHACJIJOK HOJIaJTBIIIOTO 3POCTaHHS BUCOKMMM TeMIlaMi
BHYTPIIIIHBOTO IOIIUTY Ha IMIIOPTHI TOBapW iHBeCTUIiN-
HOTO TIPU3HA4YeHHsI, Hacamiiepes] Ha IIPOJTyKIIil0 MaIIHO-
OymyBaHHs;

3a yMOB BUCOKMX iHBECTUITIIHVX HOTped BITIM3HSIHOT eKo-
HOMiKM Ta HeBilIIOBiTHOCTI 1M ITOTpebaM HaIliOHaTbHMX
3a01Ia/PKeHb JeilUT II0TOYHOI'O paxyHKa B IPyroMy KBap-
tati 2012 p. cranosus 3,5 mpp gos. CIIA. Takun piBeHs
HedpimTy 3yMOBIIeHUVI 30epeXeHHSIM BVUICOKOIo BHYTpIIlI-
HBOT'O IIOIIATY Ha TOBapV iHBECTUIIITHOTO TTPU3HAYEHHS
(3pocTaHHs BaJIOBOrO HarpoMaJKeHHs OCHOBHOT'O KaITiTaTy
B JIpyroMy KBapTasli mpuckopwiocs A0 16,9 % y piunomy
BUMipi);

BiIOys1ach aKTMBi3allist iMITOPTY CIIOKMBYMX TOBapiB YHaC-
JIJTOK ITPVYICKOPEHOr0 3pOCTaHHs CIIOXKVMBYVIX BUTPAT JJOMO-
rocriofapcts (Ha 14,3 % y piuHomy Bumipi);

yepes3 CyTTEBe CIOBiIIbHEHHS 30BHIIITHBOrO IOIINTY i He-
CIIPUAT/IVIBY KOH IOHKTYPY Ha OCHOBHMX TOBAPHVX PUHKaX
3pOCTaHHS eKCIIOPTY TOBapiB Mavbke MPUITMHWITIOCS: eKC-
nopt craHosus 17,8 mipn nosn. CIIA, mo e 1va 0,2 %
OuIbITTe, HDX Y JpyroMy KBapTali ITOIepeHbOro PoKy (Tomi
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SIK y IIEPIIOMY KBapTasli pidHi TeMIIV 3pOCTaHHs CTAHOBWIV
5,2 %);

- npodiuuT iHaHCOBOTO Ta KalliT&JILHOTO PaxyHKIB y Apy-
romy kBaptai 2012 p. cranosus 3,0 mpp gon. CLLA Ta 6yB
HavByayM 3 nodatky 2012 p. Hacamreper, 1ie Oysio 3ymos-
JIeHe 3aJIy9eHHsIM OOPrOBUX PecypciB peayIbHIIM CEKTOPOM Y
JIOCTATHBO 3HAYHMX 00CsTax, y TiM UM 3a TOPrOBUMM Kpe-
mvrramit. BoHouac BifOyBsastocd roraitieHHsI ypsiiOM 30BHITIT-
Hix 3000B’si3aHb 3a Kpe1ITaMy Ta EBpOOOIIirartisiMu, TpMBasio
CKOPOYEHHS 30BHIITHBOIO OOpry OaHKIiBCBKIM CEKTOPOM;

- peditmr 3BefieHoro rwiarbkHoro bataxcy (550 My post. CLIIA)
Oys1o mpodiHaHCOBaHO 3a KOILIT pe3epBHMX aKTUBIB;

-y npyromy ksapraiti HBY nposis ueprose 1utaHoBe nora-
weHHs kpeauty MB® (580 mix mosn. CHIA). YV mincymky
BHACJTOK ollepalivt IaTiXXHoro dajlaHCy 3a KBapTasl pe-
3epBHI aKTNBK cKopotwics Ha 1,1 muip gon. CHIA.

OcKuUTbKM IUTAaTDKHMUY DaslaHC Bilirpae HaJI3BUYaiHO BaXJIVIBY

poJIb ¥ po3pobieHHi Ta peastizarlil HalliOHAIILHOT BAJIFOTHOI 1, 30K~
peMa, BallOTHO-KYPCOBOI MOJIITUKY, HaBeeMO OCHOBHI MeTOAM
peryoBaHHs 110ro jiedinyTHoro crany [172, c. 139-147].

» Hednaninta nostitTka. Taka mosiTKa cpsiMoBaHa Ha
CKOPOUYeHHs BHYTpPILIHbOIO [IONUTY Ta Ilependadac oOMe-
JKeHHsI OIOIDKeTHIX BUTPAT, 3aMOPOXYBaHHSI 11iH i 3apobiT-
Hol wiaTn. [HcTpymMenTaMu 1iel mostiTvkv € ¢iHaHCOBI Ta
I'POLIOBO-KPEANTHI 3aXOAM, IO AKX MOXHa 3a4VCIINTH:
CKopoueHHs Gro/keTHOTro fAedinyTy, 3MiHy 00J1iKOBOI CTaB-
k1 HarionasieHOro 6aHKy YkpaiHy (IMCKOHTHA BaFOTHA
TIOJIiTHKA), KPeAUTHI OOMeXeHHS, a TaKOX BU3HAYeHHs
IUTHOBUX OPIEHTHPIB 3pOCTanHs iH@IIALIT (TapreTyBaHH
iHdrsiL, sike 0iliIHO BUKOPUCTOBYIOTH Y HAIIIiV JIepKaBi
3 ymmnHs 2010 p.).

» [esasmbBatlisi oOMiHHOTO Kypcy. Poris aeBasibBaliii B peryso-
BaHHi IUTaTLDKHOrO OalaHCy 3a/IeXKNTD Bill KOHKPETHMX YMOB
il ITpOBeIeHHs Ta 3araJIbHOEKOHOMIUHOT i piHaHCOBOT T10JTi-
TVUKM B JIepXaBi. [leBajibBallist CTMMYJIIOE eKCIOPT TOBapiB
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JIVIITIE 38 HASABIOCTI @KCIOPTHOIO ITOTeHLiaTy KOHKY PeHTOC-
ITPOMOXKHUWX TOBapiB 1 MOCAYT Ta CIIPUAT/IMBOL CUTYaLli Ha
CBITOBOMY PUHKY. XO4a ITpoBefleHH:] JieBasIbBallil IeHTpaslb-
HyM DalKOM MOXe JTaTu KpaiHi TMMYacoBi repeBar, IIpore
B DaraThOX BUTIAJIKax He yCyBa€ Mpuamim gediliuTy IiaTik-
Horo Darnancy. Bimomo, 1110 BBeZIeHHS peXXuMYy IDIaBaroumx
Ky pciB He CIpUsUIO BUPIBHIOBaHHIO IVIATDKHYIX OaslaHCiB: 3a
YMOB TUIaBarOuMX BATIOTHMX Ky PCiB i IXHBOI'O PUHKOBOI'O
3HVYDKEHHS Ha CIIiBBiJHOIIIeHH LIiH TOBapiB, SKi iMITOPTYIOTh
i eKCIIOPTYIOTh, JIETKO 3BOAWUTHCS HAHIBellb.

» IlporekiioHicTchKi 3axonyt. 1o HMX MOXHa 3a4UCITUTY Ba-
moTHi oOMexeHHs, TOOTO 3a00pOHY Ha BBe3eHHS IHO3eMHOT
BaIOTU €KCIIOpTepamM, JIilieH3yBaHHS [IPOAaXy IHO3eMHOL
BJIOTU IMIIOPTEPaAM, a TaKOX 30CepePKeHHsT BaJIIOTHVIX
omepauin B yIloBHOBakeHVx baHkax. Yci mi ail cmpsMosaHi
Ha 3MeHILeHHs TedilnTy ITTaTKHOTo DaylaHCy BHACIIIIOK
00OMeXeHHs eKCIIOPTY KalliTaTy i CTUMYJTIOBaHHS VIOTO ITPH-
IUIMBY, 3a00POHM iIMIIOPTY TOBapiB.

»  CreriiaibHi 3ax041 IepXaBHOI [1ii. [lepkaBHe peryoBaHHS
OXOIUIIOE He jiuIe cdepy obiry, a it cdepy BUpoOHMIITBA
EKCITOPTHUX TOBapiB. /11 sMeHImeHHs ediuuTy miaTik-
Horo Dajtaricy HafaloTh OIopKeTHi cyOcHii eKcrioprepaM,
a TaKOX IiIBUIIYIOTh iMIOPTHI MuTa. [1151 cTBOpeHHs 3a-
I1iKaBJICHOCTi €KCIIOPTepiB B OCBOEHHI 30BHIIIHIX PUHKIB
Hep>KaBa HaJla€ KpeuTH, a TAKOX CTPaxye ix Bijl eKOHOMid-
HVIX Ta MOMTUYHVUX PU3UKIB.

Orxe, wiaTbkHui batlaHC KOXKHOI IepXKaBy € KITIOYOBUM iHC-
TPYMEHTOM Mi)KHapoLLHo'l' €KOHOMIYHOI JisJIbHOCTL, OCKIJIBKM 1100
CTaTTi Jat0Th 3MOTY CUCTEeMaTHU3yBaTV B3aEMOBIJHOCHHM IepXXaBu
i3 30BHiMHIM cBiTOM. CaMe Ha IiIcTaBi aHaIi3y CTaHy Ta AMHAMIKM
IIaTDKHOTO OanaHcy ypsn YKpalHu MoXe BUBYATH MaKpOEKOHO-
MiuHi aycOaaHcy, IpoCTeXyBaTH 3aIyYeHHS iHO3eMHMX iHBeCTH-
LIIVIHMIX pecypciB, 0Dy 11 TepMiHY TToTaIlleHHs 30BHINHBOT 3a00p-
rOBAHOCTI, @ TAKOX OLIIHIOBaTH pO3MIip IHBECTWLIIV, SKi HaivIIIITN
110 BITUM3HAHOI €eKOHOMIKM.
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CTPATETIA ®OPMYBAHHA PEXXNMY
BAAIOTHOTI'O KYPCY HALIIOHAABHOI
IPOIIOBOI OAUHUITI YKPATHU 3A
YMOB TAOBAAIBAIIIMHUX ITPOIIECIB

4.1. TeopeTuko-irpose OIliHIOBAHHA BILAHBY
iHpAANIHEX NpoleciB Ha AMHAMIKY
obMiHHOTO Kypcy rpHBHi

st KpalH 3 eKoHOMiKaMM, siKi nepeOyBaloTh Ha eTarli cKJIajl-
HUIX i JIOBrOTEpPMiHOBMX COLTiaJIbHO-eKOHOMIYHMX TpaHcdopmMallin,
aKTyaJIbHUM € JJOTPUMaHHS OIITUMaIbHOIO PiBHSI BJIACHOI €KOHO-
MivHOI Oe3rrexn. CBiTOBUI JOCBI/T 3apyOiXHIX KpaiH 3acBiluye, 110
BCi nTaHHS, 0B A3aHi 3 HalliOHAJILHOIO I'POIIOBOIO OIVHMUIIEIO,
€ Hag3BuU4YaliHO BaxxmsuMu. HaBiTe Havpo3BuHeHilla epXxasa
nparte 3a0esneunTyi CTabIbHICTh CBOET BAJIIOTL.

INoninsieMo AyMKy aBTOpa ifiel “enunoi Bamorin” (€Bpo), rosio-
BHOI'O eKOHOMicTa €BpOIeNicbKOro LeHTpajIbHOro 6auky OTMapa
Iccinra: “JlrogmHa, sKa OIHOIO pasy CTajla BUeHMM, 3aJIVIIAETh-
Csi HUM HaszapXau. SIK BdeHwlt, BU Ma€Te 3MOTry HalucaTu HOBY
CTaTTIO, SIKIIO MOIepeHs Oyia Hepaiow. [Ipore, sik criiBpoOiT-
HWK LIEHTPaIbHOTO OaHKY, BM MOXeTe 3poOuUTY JIUIIe OfMH Xif.
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HeupaswinHO mpuiHsTe pillleHHs MOXKe BIUIMHYTU Ha MUTBOHU
mojien. CrabinbHe cycriibeTBo 6e3 cTabiThHOT BAJTIOTH — HEMOX-
e’ [2, c. 4].

[NopiBrsiHo 3 KpaiHamyu-wienamu Cpponericekoro Coro3y Ykpai-
HYy BBOKAIOTh KPaiHOIO 3 BUCOKMM CTyTIeHEM PU3MKY, IO MOCiIae
HavBUILIe MiClle IMOJO OYiKyBaHb HECTIVIKOCTi Ba/IlOTHOIO KYypCy.
ITposemenuit aHasi3 piBHs [lojapu3aliil, TeMIIiB JleBayIbBallil Ta
piBHA iHQIIALT 3aCBiTUMB, IO yKpaiHChKa CPOLIOBA OLMHWLIS I
Ha/Ia/li oTepriac Bij HeoOIyMaHOT eKOHOMIUHOI IIOJTITUKY YPsiILy Ta
He3BaXeHOoI BayioTHOI 1ostitnku HartionasieHoro 6anky Ykpainm,
HeBIIMHHO BTpavaroym II03MILii cTabiyIbHOCTI.

Yy morenep Mofiesti, 3a IOIIOMOTOIO SIKMX ONVICYIOTB IIPO-
tec ¢yHKITiOHYBaHHS BAJIIOTHOI CUCTeMM B YKpaiHi, IpYHTYIOTBCS
3Ae0iIbIIToro Ha 3acToCyBaHHI pi3HOMaHITHMX Bapiallii perpeciit-
Horo aHayi3zy. Takwvi mizxiz 3 BeJIMKOIO MipOIO a/1eKBaTHOCTI Biji00-
paxkae onvcyBaHl IIpoITecy JIMILIE /151 JeTePMiHOBaHOTO cepeloBy-
IT1a, 1110 3 MEeBHOIO TOYHICTIO BiIIOBiae cTabILHMM €eKOHOMIKaM
PO3BUHYTIUX KpalH.

HarowmicTe ykpaiHchbka ekOHOMIKa jjajieKa Bin cTabbibrocti, i
i1 OuTbILIe BiIIOBiTa€ CTOXaCTHMHYHWVI XapaKTep (PYHKIIOHYBaHHSI.
Y Takomy pasi BiracTMBICTIO B3a€MO/Iii BaJIFOTHOT CCTEMM 3 eKOHO-
MIYHVIM CepeTOBUILIEM € He JIVILIe MHOXMHHICTb, a V1 pi3HOOi4HicTh
IHTepeCiB CTOPIH, AKX TOPKAIOThCS HAC/IiIKM IPOIIOBO-KpeaTHOT
B3acMonii. Mogiesib eKOHOMIYHOTO SIBUIIG, SIKa IIPeTeH/Iy€ Ha aeK-
BaTHICTh BilToOpakeHHS peaJIbHOTO CTaHY, MA€ OITMCYBaTH Xapak-
TepHi 0coOMMBOCTI KOHQIIIKTY: BIIMiHHICTD iHTepeciB yuacHWMKIB,
piSHOMaHiTHiCTb‘ iv1, AKi BOHV BUKOHYIOTb /1 JOCSATHEHHSE TTOCTaB-
nenoi Metu. Lle o3Hadae, 1110 eKOHOMiKO-MaTeMaTYHe MOJIeTFOBaH-
Hs1 Oy/Ib-KOTO eKOHOMIYHOTO siBUINla MOXe OyTu BimoOpaxkeHe 3a
JTOITOMOT'O0 TaKVX KOMIIOHEHTIiB: HasiIBHICTH 3allikaB/IeHVX CTOPiH;
MOXJIVIBICTh HE3aJIeXXHWX JIil KOXKHOT 3 HVIX; Bi/TIyTHUI B3a€MOB-
IUIVB CTOPiH; pi3sHOMaHITHICTB iHTepeciB cTOpiH [295, c. 41-47; 294,
c. 124-129].

HavinepcriekTvBHIIIMM iHCTPYMeHTapieM IOCITIKEeHHS 3ra-
JTyBAHOTO KJIaCy 3ajia4, SIKUVL BiIIOBia€ 3a3HaueHVM yYMOBaM, €
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amapar teopil irop. Hanpsam TeopeTuko-irpoBoro MosteIroBaHH
Ma€ Ty 0co0JIVBICTb, IO JTa€ 3MOTy B pasi 6araTbox HeBU3HAYEH VX
YMHHMUKIB (38 yMOB oOMexeHof indopMallil) oTpuMyBaTV pe3yJib-
TaT i3 JIOCTATHHOIO MipOIO a/1eKBAaTHOCTI BiOOpaKeHHs peaylbHO-
ro rpoiiecy. Hanpuxian, BUKOpycTaHHS MOJIOKEHDb CKIHYeHHUX |
Oe3MEXHMX aHTArOHICTUYHUX Irop J1a€ 3MOTY BIITBOPUTU PUHKOBY
€KOHOMIUHY CUTYaLiI0 Y BUTTISiI] IIeBHOTO KOH(IIKTY, e CTOPOHM
3 IPOTWIEXHMMI iHTepecaMy MaroTh Bi/ITIOBiIHI HaOopu cTpaTerin
ITOBEIIHKM 1 B3a€MOBIUIMBY .

MeToi0 rpoIIOBO-KPeIMTHOTO MOJIETIOBAaHHSA MOXe OyTu
PO3PODIIEHHS ISl KOXKHOTO 3 YYaCHMKIB Py HaiOUIBII parfioHaIb-
HYX (ONITMMAaJIBHIMX) 3a 1IMX YMOB CTpaTeTii TOBediHKM, y SK1X OC-
HOBHMM 3aBJIaHHSIM € He CTUIBKM 3100y TV IIeBHMUV BUTpaill, CKUTbKU
He [PorpaTy, TOOTO NOBEPHYTU BKJIadeHi Ko, SKmo X y i
cUTYyallii MOXHa IIle Vi JOCATHYTHU ITeBHOro Burpamty (mpubyTky),
TO TaKy JisUTbHICTh BAPTO IPOAOBXYBATV 1 pO3BMBATU.

BuBueHHIO BaTIOTHOI MOJIITUKM JIepXaBu Ta ii 38'sI3Ky 3 iHd-
JSTIAHUMMA TIpoIiecaMy MIPUAISIIO yBary 0araTo BiTUM3HAHMX
y4eHVX, HallpuKJIaj, y mparsx |6, c. 44-49; 48, c. 3-96; 162, c. 20-
24; 182, c. 3-208; 203, c. 404-406; 216, c. 61-66; 279, c. 11-18; 280,
c. 11-19; 295, c. 41-47; 294, c. 124-129]. OxaHak Taki JIOCTiJKeHHS
3/me0UTRIIIOTO 3avinaiv TUIbKY sIKicHMY Oik ITpo0sieMu Ta He CynIpo-
BOJDKYBJTMCS BUSIBIIEHHSIM [IIMOVHHIX B3a€MO3B’ SI3KiB 1 KUTbKICHMX
CHIBBiIHOLIEHb, IO JIAJIO OV 3MOTY IPOCTEXUTW BiJIIIOBIAHI IpY-
YYHHO-HACIKOBI BIUTUBU.

PosryisiHeMo 3aj1auy MOJIEIIOBaHHS 1TPOIlecy BIUIMBY Habopy
IeBHMX IOKa3HMKIB Ha CTaH eKOHOMIKM Ta Ti ajjarTyBaHHS OO I1eB-
HUX HernependadysaHux cutyariin. [Togingemo pymky B. FOpuHiis
PO Take: “MPaKTUYHUIT JOCBi/T CBIIUMTS, 1110 HaBiTh 3HAYHE BiJI-
XWIEHHSI OKpeMOro MoKasHuKa BiJl HOPMa/IbHOTO MOXe 3HauHO
Cr1abire BIUIMBATHY Ha CTaH €KOHOMIKWY, HDK He3HauHe BIIXVIeHHS!
I1eBHO1 CYKyITHOCTI ITOKa3HMKIB, Ha 1110 371eO1/IBIIIOrO BIUIMBAKOTH
pi3Hi rTo0ivHi siBYIIIIa (HaITPYMKIIa/L, CTaH MDKHAPOIHOIO BAJIIOTHOI'O
PVHKY, MKHapOJIHOT eKOHOMIKM, PiBeHb CAMOCBIIOMOCTI HacesIeH-
HSI Ta TIAIPUEMIIIB, ITOJATKOBA IIOJTITUKA, BAJTIOTHI OOMeXXeHHS U
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X111 BIJICY THICTB, TUIT €KOHOMIYHOI CHCTeMM, OBipa 10 YpsI0Bo1
1101 TUKK, CTabUIBHICTD HalliOHAJIBHOI FPOIIIOBOI OOMHWII] TO0)”
[295, c. 41-47; 294, c. 124-129].

[11s1 HecTabiyIbHOTO €KOHOMIYHOIO cepe/loBWINA, SIKUM €
MIHJIMBa PUHKOBA CTUXid B YKpaiHi, XxapakTepHa II€BHA HeBU3Ha-
YEeHICTb CUTYAaLlil, TOMy TaKy 3a7a4uy HaBeIleMo V BUITIsHI CKIHUeHHOT
aHTaroHiCTUYHOI rpu:

M=<X,Y,H >, 4.1)

ae X =(x;,Xp,...,X,) — MHOXWHa MOXUIMBUX iVl (CTpaTeTiit) cy0 ekTiB
CIOKMBYOTO CEKTOPpa €KOHOMIKM, HIO BiZIOyBarOThCs BHACAOK 3Mi-
HV iHAeKCy CTIOXMBYMX 11iH, TOOTO iHIISLIVHMX MpOLIeciB y Je-
pXxasi; ¥ =(y1, 2., ¥,) — MHOXVHA MOXJIMBMX JIiV (CTparerii) rpo-
IITOBO-KPEIUTHOI CUICTEMY, 110 BUABIISAIOTHECSA y BAILIOTHOMY KypCi
rpuBHi; H - pyHKIIIS KOPUCHOCTI, sIKa BU3Hava€ CIIiBBIIHOIIEHHS
MDK 1HI€KCOM CIIOXMBYMX 1IiH i BAJIIOTHUM KypPCOM I'PUBHI B pas3i
peastizariil dickasIbHUX B3a€MOBIITHOCHH; M 1 1 - KUTbKICTh MOX-
NUBUX Ot (BUOOPIB) cy0’eKTiB CIOXMBYOIO CEKTOPa eKOHOMIKM i
MOHEeTapHOI CYCTeMM JIep>XKaBi.

ITpouec po3s’si3yBaHHs 11i€l CKIHUEHHOT aHTArOHICTUYHOL TP
PO3ITSNAIOTH TaK, WIO i y9aCHMKM He3as1eXKHO OffMH Big OHOIO Bi-
GuparoThb IIeBHi umcTi crpaterii X Ta Y, yHaC/IIOK 9Oro CKIIafaeThCst
curyariis pisHoBaru (X, Y).

YBaxaemo, 1o iHTepecy yU4acHUKIB ~ aHTaroOHICTHUYHI, a came:
BUT'palll OOHOTO 3 HMX O3Hayac IPOrpalll i iHIIoro, i HaBITaku.
sIx1110 rpa He Mac cuTyallii piBHOBArM B UMCTVIX CTPaTeTisIX, TO yyac-
HUKM I'PY, 3aCTOCOBYIOUN CBOI MAKCUMAaJIbHY i MiHIMaJIbHY YMCTi
CTparterii, TAKOX CTBOPIOIOTH HECTIVIKY CUTYALIiIo, KOJIV MOXIIMBUIL
BUOIp HesKVX 3MillIaHVIX CTpaTeriv.

Toni dynxuiro surpamtis H MoXxHa 3amnmcaTii Y BUMJISII]

H=| k|, 1<i<m, 1<j<n, 4.2)

B I-My PsKy gKOI IIOCJIJIOBHO pO3TallloBaHi BUrpalli cy0’ekTis
CIIOXXVBYOTO CEKTOPa €KOHOMIKM y curyauisax (i,1), (i,2), ..., (i,n),
a B j-My CTOBIIL - IXHi BUrpami y curyauisix (1), (2,/),...,(m, j).
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ITosHaunmMo depes d, cepefiHe 3HaUeHHs KypCy TPUBHI 1IOI0
nosapa CIIA 3a i-v1 piK, a uepes s; — iHeKC CIIOXMBUMX LIiH (1HIeKC
irndpnsnti) 3a mesHuit nepion, (Hanpukian, pix). Toxi marpuus H
MaTvIMe BUIJISA

el i 6
—§; SAKWO I # j.

[ITo6 mocmigmTy BIVIVB 3MiHU iHEeKCY CIIOXMBYMX IIiH Ha Ba-
JIIOTHWUN Kypc rpmBHI oo ponapa CILIA, naBegeMo MaTpuiio
BUTrpaIiB (4.3) 10 MaTpuUL 3 HYJIbOBOKO AiarOHAUIIO. [1j1s1 LbOro
ITOMHOXVMO TIepHIVIVA PSAOK MaTpuiti (4.3) Ha 4ncio ki, Apyru -
Ha k, 1Tak gasi, mod BUKOHyBasacsi ymosa (4.1)

kydy =kydy =...=k,d, =d, 4.4)

i BisTHiMeMO umcIto d Bij ycix enteMenTiB MaTpuii (4.3). YHacinok
e Sae *

MPOBEIeHOI Oflepallii OTPUMaeMO MaTpuillo H , 9Ky 3armiieMo

TakK:

* * 07 [ = .’
' :{ o 1 (4.5)
—Zz; AKWO I # J.
ae
Z; = k,»sl- +d . (46)

ITig yac nepersopenHs MaTpuili (4.3) panku Matpuii (4.5)
PO3MIILIYIOTh TaK, OO yHACIIiIOK IepeTBOPeHHs BUKOHYBa/lacs
yMoBa:

Zp>29>..>2;>..>1F, >0, 4.7)

Take po3mirieHHs psiIKiB MaTpuiLii (4.5) criporiye po3s’sisyBaHHs
3aIIPOIIOHOBAHOI I'PY, OJJHAK He BIUIVMBAE Ha 3HAUEHHS PO3B SI3KY.

MaTpuuid 3 HyIb0BOIO JiaroHaumno H " exBiBasIeHTHA MaTpPUII
H 1 Bci piii, BUKOHaHI 1151 ITlepeTBOpeHHs MaTpwili (4.5), He 3MiHIOIOTh
MHOXUWHM OINITUMaIbHVX 3HaYeHb BIVIVBY 3MiHV iHIEKCY CIIOXMB-
YMX IiH Ha BJIIOTHUI Kypc rpuBHi 1mono gonapa CLIA.

Ha riifrerasi pesysibraris npaui [294, c. 124-129] cnissiHo1eH-
Hsl I po3paxyHKy KOMIIOHEHT BEKTOPa MOXJIMBUX 3MiH BaJIIOT-
HOTO Kypcy rpusHi mofio fonapa CIIA Y =(y, y,,...,y,) 3aumimemMo
y BULITISIAL
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1-n+ jsj+d)i !
i=l

kisi +d (4:8)

n
1
@jsj+d)l§‘kisi+d

1<j<n.

Yi=

KomrioneHTH BeKTOpa BIUIMBY 3MiHM iHIEKCY CTIOXVIBYMX ITiH
(indnAaminHNX nporleciB y mepxasi) X =(x,x,,...,X,,) BU3HAYaIOTh
3a popMyII0IO

1

x]- = . ,
1
@jsj +d)§}cisi +d

1<j<n.

(4.9)

3a3HauMMo, 110 criBBiTHOIIEHHS (4.8)-(4.9) cripaBILKYIOTbCS
TOJI, KOJIV BUKOHY€ETbCS YMOBa
n

1-n+ Y 259, (4.10)

o SitDi
s arrpoOariil Mozeri BUKOpUCTaEMO CTAaTUCTUYHI JaHi 1po
Kypc rpusHi mopo gosapa CIIA Ta iHmekcu crioxvsumx Uil (ig-
nekcu indsanii), HaBepeHi B Tads. 3.1. Kypc rpmsHi njogo nonapa
CIIA B VkpaiHi B3siTo 3a nepion, 2000-2009 pp. 3 po3paxyHKy cepen-
HbOT'0 3HaUeHH 3a KOXXeH piK, a iIHgeKCH COXVUBYMX LiH (IHIeKcn
indrsAil) - 3 po3paxyHKYy 3a IpyeHb KOXKHOI'O POKY.
Ilepesipka ymosu (4.10) 151 Harmoro BUMaaKy MaTVIMe BUTJISL
10
——=-9>0,
o SitPi
IIIO 3acBidye ajieKBaTHICTE cpopMyJIbOBaHOI 3a11a4i, TOMy MOXHa
po3paxoByBaTH KOMIIOHEHTU BIUIMBY (CTpaTerii) x iy U= 1,10 ).
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Tabauya 4.1

Kypc rpmsai niono gonapa CIITA
Ta iHgeKcH CIOXKMBUMX IiH B YKpaiHi 3a 2000-2009 poxwu

Po Kypc rpueni L0710 floTTapa CHIA Inpexc crroxmpumx 1iH, 10
(cepenHin 3a mepiom) TPyAHS NIONEePeJHbOrO POKY
2000 5,4402 1.260
2001 53721 1,060
2002 5,3266 0,990
2003 53327 1,080
2004 5,3192 1,120
2005 5,1247 1,103
2006 5,0500 1,116
2007 5,0500 1,166
2008 5,2672 1,223
2009 7,7912 1,123

Y oMy BUTAIKy eJleMeHTH MaTpuLii BUrpaiiis (4.3) MaTMMyTh

TaKi 3HaYeHHS:

dy =54402; d, =5,3721;
ds =53192; dg =5,1247;
dg =5,2672;

51 =1,260; s, =1,060;

s5 =1,120; s¢ =1,103;

s =1,223;

dy =53266; dy4 =5,3327;
d; =5,0500; dg = 5,0567;
dyy =7,7912;

53 =0,990; s, =1,080;

57 =1,116; s =1,166;
570 = 0,697.

Binmosizro 7o ormcaHoro Buttie criocody 3BefieMo OTpyIMaHy Mat-
PVILIIO BUTPALLIB JI0 eKBiBJIEHTHOI MATPULIi 3 HYJIbOBOIO AiarOHaJUTIO.
J11s1 11HOTO BUIITOBIHO 10 CIiBBiTHOIIIEHHS (4.4) TOMHOXMMO:

~  IepLIVV psyIOK OTPpVIMAHOI MAaTpULI Ha KoedillieHT &y = 1,000;

- OPyTUy paaoK — Ha KoedillienT k, =1,013;

- TpeTin psAaoK - Ha KoediuieHT k3 =1,021;

- YeTBepTUM PSAHOK — Ha KoedillieHT ky =1,020;

- I'ATUN pSAAOK — Ha KoedillieHT ks =1,023;

- INOCTUVI PANOK - Ha KoedillieHT kg =1,062 ;
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- ChOMUI PAJIOK — Ha KoedillieHT k; =1,077;

- BOCBMUV PSIIOK — Ha KoedillieHT kg =1,077 ;

- JIeB’SiTUi psisioK - Ha KoeditlieHT kg =1,033;

- JecATUM PAROK - Ha KoedillieHT ko= 0,697 .

VYHacImoK BUKOHAHOL orepariii elleMeHTH 3a3HaueHol ManVIui
MaTVIMyThb BUDJIS

dl =d2 =d3 =d4 =d5 =d6 =d7 :dg ‘—‘dg :dm =5,4402,
51 =1,260; s, =1073; s3=1011; s,=1102;
ss=1145;  sg=L171;  §;=1202; sgq=1256;

sg=1,033;  5,9=0,684;

SKITIO B3ITU IO yBaru eJIeMeHTH IIOVIHO ofep KaHol ManV[ui

Ta CHiBBiIHOIIEHH: (4.6), TO po3paxoBaHi e/IeMeHTV eKBiBa/IeHTHOT
. . * «
MaTpwulli 3 HyJIbOBOIO Aiaronautio H  (4.5) 6yayTs Taxi:

2=6700; 2,=6513; z3=6451; z,=6542;
25=6585; z=6611; z;=6642; z4=6696;
Z9 = 6,473, Z190 = 6,124,

Omxe, HasIBHI BCi JIaHi, SIKi MOXXHA BUKOPUCTATY [IJT PO3B’ A3y-
BaHHS TEOPeTUKO-irpoBoi Mojiesti, TOOTO fyisi OLiHIOBAHHS BIUITUBY
3MiHU IHAEKCY CIIOXMBYMX iH Ha BAJIOTHUV KypC I'PYBHI 100
nonapa CILA.

KOMHOHQHTH Xi, ¥j (/ = l,n) pospaxyemo 3a popmysiamu (4.8) i
(4.9), sKi 1719 HaMIOTO BUIIAAKY, Koy 11 = m = 10, 3anminemo tak:

1

X; = ,

CoraS

10 1
(k]S]""d);m“
Yi= (k_.s.+d)§—l- ’ j=1,10.

S o kis+d ’
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PospaxyHOK BUKOHYBaJIVI Ha IIepCOHaJIbBHOMY KOMII FOoTepi 3a
JOIIOMOTOI0 TpuKyiagHoro nakera nporpam MathCAD Professional
BiJITIOBIZTHO 10 UMCIIOBYIX IaHWX, HaBedeHNX y Ta01. 4.1. PesysieraTt
PO3paxyHKy KOMIIOHEHT x; i y; HaBesieHi B Tab. 4.2,

Tabauys 4.2

3HaveHHsA pO3paxOBaHUX KOMIIOHEHT (CTpaTerii) x;, y; C =1,10

Poxu

Xj Y

2000 0,0974 0,1228

2001 0,1002 0,0978

2002 0,1012 0,0889

2003 0,0998 0,1016

2004 0,0991 0,1074

2005 0,0988 0,1107

2006 0,0982 0,1153

2007 0,0975 0,1222

2008 0,1008 0,0921

2009 0,1066 0,0403
Y Tabr. 4.2 KoMNoHeHTU x; ([: 1,10 ) BUPaXalOoThb TUCK Yy BiJI-

coTkax piBHs iHdnALil (iHIeKCy crioXmBuMX I1iH) B Ykpaini Ha
BJIIOTHUI Kypc I'puBHi oo gosapa CIITA y 2000-2009 pp., a
KOMITOHeHTN y; \j=1,10 ;- BIUIMB BaJIIOTHOI'O KypCy IPUBHI III0/10
posapa CIIA Ha pisens indisnii B Ykpaini. Ha nipcrasi ananisy
pe3yJIbTaTiB po3paxyHKiB, HaBeeHMx y Tabs1. 4.2, My [N TaKUX
BUCHOBKIB.

1. HanOumbrmit Tvck pisnst iHdIsiiii (iH/IeKCy CITOXMBYMX LIiH)
B YKpaiHi Ha BaJIIOTHU Kypc rpuBHI moao aotapa CIIIA Oys y
2009 p. - 10,66 % i3 po3paxynky 100 % 3a 3a3HaueHun mepion, y
2002 p.-10,12 %,y 2008 p. - 10,08 %, HaTOMiCTb HAVTMEHTII M1 TUCK
3adikcosaro 2000 p. - 9,74 % i 2007 p. - 9,75 %.

2. BignosinHO, HaVIOLUIBIINAY BIUTMB BaTIOTHOIO KYpPCYy IPUBHI
mono ponapa CILIA Ha niporiec iHGTsIIil (IHAEKC CITOXUBYMIX IIiH)
B YKpaiHi npoctexysascs y 2000 p. - 12,28 % 3 pospaxyuky 100 %
3a 3asHaveHuw nepion, i y 2007 p. - 12,22 %, a nanmenmmin 6ys
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y 2009 p. - 4,03 % 3 pospaxysky 100 % 3a 3a3HaueHMUII nepiof, i y
2002 p. - 8,89 %.

3. HaviMeHIImit BIUIMB BaJIIOTHOTO KypCy IPUBHI OO J0sIa-
pa CIIIA na npouec iHdsniil (iHmekc crioxmsunx ming) y 2009 p.
(4,03 %) MoXHa HOACHUTY €eKOHOMIUYHOIO KpM3010 B YKpaiHi, Koy
Ha 3pOCTaHHS iHQIIALIFHMX IPOLIeCiB CYTTEBO BIUIVBAIIM iHIII YMH-
HUKU, HacaMIlepe]l, 3araJIbHUM CIIall BUpOOHMIITBA.

4.2. OcobanBocTi peaaisarrii
BaAIOTHO-KYPCOBOI IIOAITHKH YKpaiHH
B yMOBaXx iHpAANifiHOro TapreryBanHsa

HeobxinxicTs HOBOI JOBroTEpMiHOBOI MOHETAPHOI ITAPaINIMI
IJTS IATPYIMaHHSA iHHOBAIITHOTO PO3BUTKY Ta CIIPaBeyIMBOroO
PO3IIOAUIY IOXOAIB, BUCOKa 11 HecTabisTbHa iH(pIs11ig, HeOOXigHICTh
MiIBUIATH CTiVIKiCTh €KOHOMIKM J10 BaJIFOTHUX i PiIHAHCOBYIX KpW3,
a TaKOX HW3Ka iHIIMX IIPUYMH 3yMOBWIV IIepexif YKpainu no
HOBOI'O MOHETapHOI'O PeXUMY - peXxuMy iHdIAninHoro rapre-
tysaHHs. OcHoBHOIO dyHKIiero HartionaasHoro 6anky Ykpainu
Oys10 3abe3rreunTt cTabUTBHICT T'POIMIOBOT OAVHMIT YKpalHu 3a-
BJISIKM PeryJIloBaHHIO JIMHaMiky oOMiHHOTO Kypcy rpusHi. [TpoTe
11eVf MOHeTapHUN PeX¥M BUSBUBCS HeedeKTUBHUM i HECTiIKMM
MeTOIOM II0ToyIaHHA (PIHAHCOBO-eKOHOMIYHMX KPU3 BITUM3HSHOL
€KOHOMIKM.

Came ToMy BHeceHi 3MiHM 10 3akoHy Ykpaiuu “ITpo Hartionams-
Hv Oask Ykpaian” Bin 9 s 2010 p. mependavaroTs, M0 B pasi
3a0e3rteueHHsI OCHOBHOI (PYHKIIIT (CTaOUTBHICTB HalliOHATLHOT Ipo-
oot ortvHMIl) HBY Mae Buxomyrrit 3 npiopwreTHOCTI HOCSTHEHHS
Ta IIiITprMaHHs LIiHOBOI cTabUIbHOCTI B mepxasi. BinmosigHo, mifg
1IHOBOIO cTabuIBHICTIO B YKpaiHi TpeOa posymiTi “30epexeHHs
KYIiBeJIbHOI CIIPOMOXXHOCTI HalliOHJIbHOI BaJIIOTHM IIUIAXOM IifI-
TpUMaHHS y CepeIHBOCTPOKOBIV IIepcIieKTBI (Bif 3 Mo 5 pokiB)
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HW3BKIX, CTAOUTBHMX TeMIIiB iHJIALL, 1TI0 BUMiPIOIOTBCS iHIeKCoM
crioxmBumx 1ig” [215].

Ynponosx ocTaHHiX IBaflIsITU POKiB ODaraTo He yuIlle BUCO-
KOPO3BMHEHMX JepXXaB, a 1 KpaiH, 0 PO3BUBAIOTbCS, 3aCTOCOBY-
10Th iHrI1IiviHe TapreTyBaHns. Lle 3yMoBiieHO TuM, 1110 BUCOKa
i HectabisbHa iH@IIAIA - HeraTUMBHe sIBUILle B eKOHOMIITi Oyib-
SIKOI KpalHu, AKe IIPU3BOAUTD 10 3HAYHVX HeraTMBHMX HaCJIiIKIB.
IndrsAnisa He smIIe 3MeHIIye peaJIbHy BapTiCTh JOXOIIB, a VI Befe
10 3pOCTaHHS IIPOLIEHTHUX CTaBOK. YHACJIIOK IOT0, BTpaTH Ha-
cefTleHHs 30UIBIIYIOThCS, a iHO3eMHi iHBeCTOpM BKJIaJalOTh IPOLIi
He Y IOBrOTEPMiHOBI ITIPOEKTH, 3aBIAKI SIKVMM PO3BUBAETHCS €KOHO-
MiKa Jlep>KaBy, a B KOPOTKOTepMiHOBiI aKTVBM, 5IKi JJTI1 HUX € MEHII
PVIBVIKOBaHVUMW.

AHaJti3, BUKOHaHUI 3a IOIIOMOTOI0 TeOPeTUKO-irpOBOi MOIerTi,
BUSIBUB CMJTBHUV B3A€EMO3B 130K MK piBHeM iHJIs11i1 Ta 0OMiHHIM
KypCOM I'pMBHi. 3 1Ii€l MpUYMHM AOLUILHO JeTa/IbHillle PO3ITIIHY T
€KOHOMIUHWT 3MicT iHQUIAIIIHOrO TapreTyBaHHs 1 0COOJIMBOCTI
peastizallil BAIIOTHO-KYPCOBOI HOIITVKM YKpaiHu 3 riepexooM BiT-
YU3HSHOI €KOHOMIKM JO HOBOI'O MOHETAPHOTO PeXVMY .

3a3HauMMO, IO B eKOHOMIYHiVi JIiTepaTy pi HeMae 4iTKoro 1 of-
HO3HAYHOI'O TPaKTyBaHHs TaKOi eKOHOMIYHOI KaTeropil, sik “indis-
LifiHe TapreTyBaHHs " . Bimomur aMeprKaHCHKIV eKOHOMICT, FojioBa
®PenepanbHoi pesepsHOi cucTemut CIIA Ben lllanom bepnanke, y
3HaMeHWTIN npaui “lHdsiiriHe TapreTysaHHs. Ypoku MixHa-
ponHOro AocBiny” OKpecymB Iie MOHATTA Tak: “TaprerysaHHs in-
rrsinii - e KOHIIEIIIisi MOHeTapHOI IOJIITUKY, sIKa Iependayac
ny6stiyHe orosiomeHHs oiLiHNUX iHQIAIITHWX 11i1e Ha b}lV[H
uy OUIbIIIEe YAaCOBMVI FOPU30HT, @ TAKOX ITPOTOJIOIIEHHS HU3bKOTO
Ta cTabijIbHOro piBHSA iHEIIALII NepIIoYeproBoO Ta JOBIOCTPO-
KOBOIO IIJUTI0 MOHeTapHOI noytitnku” [226, c. 310]. YkpaiHcbkum
yuenmn-ekoHoMicT O. lllapos yBaxae, 1m0 “TapreTyBanHs iHd-
JISILIAT — 1le BCTAHOBJIEHH IIUTbOBUX OPI€EHTUPIB IIO0 NOKA3HUKIB
AOITyCTUMMX PiBHIB iHQIIALIT Ta 3MiVICHeHHS KOMIUIEKCY 3aXOmiB
IJIs1 3aT100iraHHs MOXIIMBOMY (PaKTUYHOMY BiTIXVJTEHHIO Bifl LIMX
nokasHukiB” [286, c. 16].
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“IndprsriiviHe TapreTyBaHHS - Iie KOHLIEIITy /ThHA CHICTEMa MOHE-
TAPHOI'0 YCTPOIO, sIKa XapaKTepm3yeThcs HyOIivYHMM IporosomeH-
HsIM OIIIHOI KUTbKicHOT LT 1miomo indprsntil (abo iHTepBainy) Ha
CepenHbOCTPOKOBY HEPCIIEKTUBY Ta UiTKMM PO3YMIHHSM 1 BIIeBHEHiC-
TIO B TOMY, IO HM3bKa i cTabiIbHa iHJIAITisI € OCHOBHOIO HUDIIO MO-
HEeTapHOI MOJITVKY Y JJOBIOCTPOKOBOMY Iepiofi”, - Take BU3HaUYeHHs
HaBiB BiTun3HsHMUY ekoHoMicT T. Crirtuenko [253, c. 30-31].

VY3aransHyMo 1 Br3HaYeHHS 11 HaBefieMo BilacHe: iHdyriiivine
TapeTyBaHHs — I1e PeXXMM MOHETAaPpHOI ITOJIITUKI AePKaBy, AKU 11e-
pendavac yosTiune IIporosionreHHs oditiHOI iHIISIivHOY 11ii,
CHpUSATVIME JOCATHEHHIO HIU3bKOTO i cTabitbHOro pisHs iHQIIsIIil,
CTBOPUTD CIIPUATIIVBL YMOBY 11151 3al1POBaJIXeHHS BUIBHOTO peXu-
MY BJIIOTHOI'O KypPCOYTBOPEHHH, a TaKOX 3a0e3rmeqnTs JJOCSTHEeH-
HS OCHOBHOI METU I'POIIIOBO-KPeUTHOI MOMIITUKN — CTabiIbHOCTI
HaIliOHaJIbHOT I'POIIOBOT OIMHMLI.

Bipomo, mio Briepiiie Taky MOHeTapHy NOJITMKY IT0YaJIV 3aCTO-
copyBaTi Bynpecbank Himewunnu ta HIBemriapcekumi Hauio-
HaJIbHUY OaHK Ile y fpyrivt nonmosuHi 70-x i y 80-x pokax XX cT.
Odpirivizo x “mionepom” y BUKOpUCTaHHI LIbOI'O PEXMMY CTaB Ha
nouatky 90-x pokis bank Hosoi 3enansiii, skt y 1989 p. orosno-
CUB, 110 KOHLEMIIIEIO TI0r0o MOHeTapHOI IOJITUKY € iHIIsILIiviHe
TapreTyBaHHs.

Sk Gaummo 3 Tabi. 4.3, cboronHi OaraTo KpaiH 3aCTOCOBYE Lieft
MOHETAPHUM PEXVIM Y MPOLEC] 3MiMICHEHHS CBOET IPOIIOBO-Kpe-
OWUTHOI TIOJIITUKMN.

Y cBiToBivi npakTuili BioMi Taki popmu indIIsLivIHOTO Tapre-
TyBaHHs1: “1) 3a71eXHO BiJi THYUKOCTi: TOYKOBe, TOUKOBe 3 Jiariaso-
HOM BiJIXWIeHb, Aianla3oHHe 3 BU3HA4YeHHSIM LIeHTPaTbHOI TOUKM
Ta Oe3 BU3HaUEeHHS; 2) 3aJIeXHO Bill TOPM30HTY BCTAHOBIIEHHS: KO-
PpOTKOTepMiHOBe (OAVH PiK), cepeIHbOTepMiHOBe (JIBa-TpU POKHM),
IOBrorepMiHoBe (Dinpllle TPpOX POKiB), 3 HEBU3HAYEHUM TOpU-
30HTOM; 3) 3aJ1eXKHO Bij], IOYaTKOBMX YMOB BITPOBa/IKEHHS: [IOBHE,
BnbipKOBe, cripoliieHe, CyBope, THYUKe; 4) 3aJIeXHO Bin KoMbiHarii
OpraHiB JIep>KaBHOI'O YIIpaB/IiHHS, 1110 IPUMAIOTh PillleHHs IIpO
OrojiouleHHs piBHA iHGIALIl: ypsy, y CIBIpali 3 HeHTpaTbHUM
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Hanxom abo rieHTpaIbHNV DaHK y CIIBIIpaLii 3 ypsioM; 5) 3a1eXHO
BT MOXUIMBOCTI BIIXVUIEHHS Bifl BCTaHOBJIEHOT 1I1i: 6e3ymMoBHe abo
3 BU3HaueHMu ymosamu” [248, c. 10-11].

Tabauya 4.3
Kpainan, 1o TapreryroTs indsiiio [226, c. 314]
aTa IIPUHS-
. HTTH peI;)I(MMy . HOTOq.P\Ia Hacosun
Kpaina iHdmsIIvHA
‘TapreTyBaHHs - TOPU30HT
iHGTATIT, POKU
1 2 3 4
AscTparnis Kgirens 1993 2-3 HioBuit 1kt
bpaswnig Yepsens 1999 5,5 (+/-2,5) Pigrmiz / Garatopiu-
HUL
Benmmka Bpuranis Xosrens 1992 |2 besrepminosun
Icnanpis bepesens 2001 |2,5(+/-1,5) | Besrepminosmit
Ispauib Yepsens 1997 1-3 besrepminosumn
Inmonesis JTunens 2005 5(+/-1,5) CepenaboTrep-MiHO-
BUW
Kanama JTrormim 1991 1-3 Besrepminosui
Kostymbis Bepecen» 1999 |5 (+/-0,5) Pigami / nosrorepmi-
HOBUV
Ilisnenxa Kopest Ciuenn 2001 2,5-35 Pigawit / cepentipo-
TepMiloBu
Mexcuka Ciuens 2001 3 (+/-1) Piuryv / moBrorepmi-
HOBUW
Hoga 3enanjtist Bepesens 1990 |1-3 Himoswit ik
Hopserist bepesens 2001 2,5 besrepminosun
ITepy Cigens 2002 2,5 (+/-1) besrepminoBum
ITispernoadpu- TTroTiaia 2000 0-3,5 Piynauit / cepegtHbo-
KaHChKa pecrryOitika TepMiHOBU
IMomeiza XKosrens 1998 12,5 (+/-1) besrepminosun
PymyHist Cepnenn 2005 |5 (+/-1) Osa poxn
CrioBauumHa I'pynens 2004 <2 Tpu poxu
Taimamzg, Bepesens 2000 [0-3,5 besrepminoBumt
Typeuunna Ciuens 2006 5(+/-2) Tpu poxu
Yropmimnaa Ciuens 2001 3,5 (+/-1) Piunuit / mosrorepmi-
HOBUTL
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axinuenns maba. 4.3

1 2 3 4
Oiinmiau Civenn 2002 5-6 Piurm
Yexis Civens 1998 3(+/-1) Piuriin / mosrotepmi-
HOBWUW
Yy Bepecenr 1999 (24 besrepminosuit
IIIseris Ciuenp 1993 2(+/-1) Bestepminosuit

I3 camoro noyaTKy cucTeMa TapreTyBaHHs iHJIALT OXOIUTIO-
BaJIa Taki uoTupm enemenTu [240, c. 38-40]:

1) uiTKi HOBHOBaXXeHHS IIeHTPaJbHOrO OaHKY BU3HAYMUTU
CTabUIBHICTD I1iH TOJIOBHOO LIIJUIIO I'POITIOBO-KPeUTHOL
MIOJIITMKW IePXKaBy, a TaKOX BUCOKMUM CTYIiHbL VIOT0 Olle-
PaLiviHO] He3aIeXHOCTi;

2) wiTKi KUTbKicHI TOKa3sHMUKM 1H TSI

3) mig3BiTHICTE HEHTpaIbHOTO GaHKY 3a JOCSTHEHHS iHIISI-
LIVIHVIX LI1e, TOTIOBHO 3aB/ISKM IIPO30piVt peasti3ariil BUMOr
IpOBeOeHHs 11i€1 MO TUKY;

4) mipgxig po iHQIIAIHOrO TapreTyBaHHS I'PYHTYEThCS Ha
TIePCHEKTUBHUX OLiHKaX iHQJIALIIIHOIO TUCKY, SKi OXOII-
JIOIOTH BEJIVKUM [iania3oH indopmartii.

Lli woTnpm errlemMeHTH BiTOOpa’kaloTh Ty TEOPIIO i TOW JIOCBiz,
BIZITIOBIITHO 10 SKMX IIeHTPaJIbHi OaHKM He B 3M03i CTaBUTH 11 JI0-
csAraTy KijJibKa I1ijIer ofHO4acHo (HaIpyKIajl, HU3bKUI piBeHb iH-
i Ta 6e3pobitrs). Lli ckaagosi Takox cBigUaTh IO Te, LIO B
JTIOBIOTEPMiHOBOMY IIepiofii MOHeTapHa II0JIiTMKa MOXe BIUTMBaTH
Ha HOMiHaJIbHI, IPOTe He Ha peajIbHi (CKOPUIOBaHi Ha piBeHb iH-
i) 3MiHHI.

Korm mocBif 3acTocyBanHs iH(IIALIHOTO TapreTyBaHHS B Kpai-
Hax 3 eKOHOMIKOIO, 1110 PO3BUBAEThLCS, IIOUAB 3pOCTaTH, 3 IBYUIacs
TeHAEHIIid 10 PO3BUTKY ABOX HalBaXJIMBIIIMX HAIpAMIB IIbOTO
pexymy.

Ilo-niepe, nocuieHHs NpoO30poCTi Li€l NomiTikM Ta ingop-
Malrlii Ipo Hef siK KITI0Y0BOTo Criocoby 3abe3neyueHHs Mi3BiTHOCTI
LeHTpaJIbHOTO OaHKY neper] CyCIUILCTBOM (BiAIIOBiIHO, 3MIITHIOO-
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YU OTIeparliviHy He3aJIeXXHICTh eHTpaIbHMX OaHKiB). 1o OCHOBHMX
iHdopMaLiHNX KaHaliB, Yepes sIKi eHTpaibHi banku iHdopmMy-
IOTB TIPO CBOI HiJIbOBi NOKAa3HVKM, HIeXaThb: 3BiTH IIpO AVHAaMIKY
iH(IITIVIHMX 1IpolleciB i CTaH IPOIIOBO-KPeIUTHOT MOIITUKM, AKi
1y OJiKYIOTh BiJT ABOX 10 9OTUPBHOX pa3iB y PiK; ITyOsmiuHi 3as81 Ipo
3acijaHHs, IPUCBSAYEHI BU3HAYEHHIO OCHOBHUX HaIpsMiB MOHe-
TapHOI HOJITUKY Jep>XKaBy; i B JesKux BUIajKax IIyOsTiKallis cTe-
HorpadiuHMX 3BiTiB PO 3acCiTaHHs, Ha IKMX yXBTIOIOThH PillleHHs
LIOIO HU3KM HeBUPIiIIeHNX NUTaHb,

LlenTpasnbhi OaHKY, sIKi 3aCTOCOBYIOTH iH(JIALIIVIHE TapreTyBaH-
H3i, [T09aJIV BXXMBaTH OLIbINe 3aX0/iB /1st TOTO, 11100 iHdopMyBaTH
HaceJIeHHs ITpO 3iVICHeHHS BJIaCHOI MOHETapHOI ITOJIITUKMN.

Ilo-npyre, 6iTbIIiCTD IIeHTPaTLHVX OaHKIB 3aCTOCOBY€ THYUKY
dopmy TapreryBaHHs iHdyIALil. 3aMicTh TOTO, 11100 KOHLIEHTPYBaTV
3yCW/IIA Ha NOCTiVIHOMY JOTPUMAaHHI LIbOBOrO IOKa3HuKa iHd-
JISAL1iT, OCHOBHY yBary B paMKax LIbOro Iiaxony NpUailIsSOTh JOCIr-
HEHHIO 1IbOT'0 IIUIbOBOI'0 IIOKA3HMKa, ITPOTe y CepeIHbOTePMiHOBIN
IepcrieKTvBi (IBa abo Tpu pokm). Lle mae 3Mory LenTpasbHOMY
0aHKy B KOPOTKOTEPMiHOBOMY Ilepiofli {OCATaTU IHIIVX ILIeVA.
MoxJMBiCcTE IpOBeAEHHS ITHYYKOro iH(IIALIIVIHOIO TapreTyBaHHsI
3aJIeXXUTB BiJ TOro, HaCKUIbKV MIITHO 3adpikcoBaHi cepeiHbOTepMi-
HOBi iHGIIALIVIHI O4iKyBaHHA.

ITpo xopwcTh 3acTOCyBaHHs iH(IIAIIVIHOIO TapreTyBaHHs B
YxpaiHi cBiggars gociimkenns, ki 2010 p. mposiB crapimin eko-
HOMicT y JlennapraMeHTi rpoOIIOBO-KPeIUTHUX CUCTeM i pUHKIB
kanitastiB MB® C. Pomxep. JocmaHMK NOPiBHAB MOKa3HUKM 1H-
dranii Ta BUNycKy nponyxkiii nporsirom 1990-2009 pp. y xpainax,
sIKi 3aCTOCOBYIOTB iH(IISILIiVIHEe TapreTyBaHHs (O i I1iCII BBe/IeHHs
11i€1 TIOJIITUKM y KpaiHi), Ta y KpaiHax, sKi B 11eV1 Xe Ilepiof], He 3a-
CTOCOBYBaJIV iHdprsALIivIHOrO TapreTyBaHHs. OTpuMaHi pe3yJibTaTn
nirrBeprvwn Take [240, c. 38-40]:

- Yy KpaiHax 3 HU3bKMM piBHeM 0X0]1iB, e OyB abo He OyJIo

peXuMy TapreTyBaHHs iHQIALil TpoTsarom ocranHix 20
POKiB, 3HAYHO 3HU3WIVICA TeMIM iHQIIALT Ta MABUIIIACK
TeMIIV eKOHOMI4HOTo 3pocTaHHs. IIpoTe rpymna kpaiH, jge
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TapreTyBaHHs: iH@JIATIT OYJI0 TOJIOBHOO HULTIO MPOBEIEHHS
IPOITOBO-KPEAMTHOT IO TYKM, JOCAIHYJI1a JIIIIINX MaKpo-
eKOHOMIUHMX ITOKa3HMKIB;

~ KpaiHu 3 HU3bKUM PiBHeM JOXOAIB (5K Ti, 1110 TapreTyBam

iHdsAITiFo, TaK i iHIM, SIKi He BUKOPVICTOBYBaJIM 11Vl MOHe-
TAPHVVI PEXVIM) [IOCSTHY IV 3HVDKEHHS BOJIATVIILHOCTI iHE-
JISIIL, BUITY CKY IIPOJTYKITii Ta 0OMiHHOTO Kypcy. OnHak gesiki
KpaiHy, 100 3aCTOCOBYBaJIV IIJIbOBUN ITOKA3HMK 1HQIISLIT
K 0a30By LJTE MOHeTapHOI OJITHKY, y OUTbImX posmipax
3MEHIIIIV BOJIATWIBHICTD BUITYCKY ITPOTYKIIii, iHdIIsLii Ta
0OMIHHOTO KypCy HalliOHAJTBHVIX TPOLIOBIMX OVIHVILIb;

-y KpaiHax i3 BMCOKVM piBHeM J10XO/iB Ta iHQIsLiviHNM

TapreTyBaHHsIM TeMIIY €KOHOMIYHOIo 3pocTaHHs Oy Ha
BUILIOMY PIBHI, HIX y KpaiHaXx, sKi 3aCTOCOBYBaJIV iHIIUA
MOHEeTapHMI pexxyM. Takox BOHV BUSIBWIV BULLLY BOJIATVITb-
HICTb BUITY CKY TIPOIYK11if, TeMITiB iHdJIsI1il, BAJIFOTHOTO Kyp-
Cy TIOPIBHAHO 3 I'PYIION0 KpaiH, sIKi TapreTyBayivt iHQJIIAIIO.
besymoBHO, IpUIHATT iHQIIAIITHOrO TapreTyBaHHs He T10B-
HICTIO TIOSICHIOE ITTOJIIIHIIEHHS BIIHOCHMX IMOKAa3HMKIB, OCKiIIBKM
GaraTo KpaiH yBOIWIIO eV MOHETAPHWVL PEXMUM Y XOLi [TPOBEIeHHS
CTPYKTYypHMX pedpopM eKoHoMigHOI cdpepn. OgHak meTanbHiITi 10-
CJHIKEeHHA CBiJJ4aTh, 10 B KpalHaXx, sIKi 3aCTOCOBYIOTb TAPreTyBaHHS
iHdpA11ii, MOKa3HMKM BUITYCKY ITPOIYyKIIil, CTaHy OOMIHHOTO KypCy
71 EKOHOMIYHOIO PO3BUTKY 3arajIloM € y JIIIIIOMY CTaHi, HIX Y THX,
Jie BUKOPVCTOBYIOTh iHITIMV MOHETapHUI PEXNM.

Hanpuwian, pesyseratv goctimkeHss, nposenedi MBOD ra
onybikoBaHi y crarTi “TlepcriekTviBY pO3BUTKY CBiTOBOT €KOHO-
Mikn” (Bepecerp 2005 p.), 1asv 3MOry 3poOMTH Taki BUCHOBKM: y
nepion 1999-2004 p. 3 mpUIHATTIM KpaiHamy iHdIsLitHOro Tap-
reTyBaHH: OyJ10 110B sI3aHe 3HVDKEHHS CepeTHBOTO PiBHst IHQISIIIT
Ha 4,8 % nopiBHHO 3 iHITIIMY KpalHaMM, B SIKMX iHIIsIiHA 1IUTH
He OyJia Ha TIEPIIIOMY MICII].

Binomo, 1110, kpiM pexvMy iHdAAOiVIHOTO TapreTyBaHHs;, ICHy€
MOHETapPHE, 3a SIKOT'0 LIeHTPaJIbHUN DaHK BM3HAYAE ILTHOBUI TeMIT
3pOCTaHHHA IPOIIOBYIX arperatiB i OrosIoniye oro rpoMaachKocTi.
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Xoua 11em1 pexxyM 3abe3nevye MIBUIKe pearyBaHHsS Ta KOHTPOJIb 3
6oxy HBY, mut BBaXkaeMo, 1110 1I0T0 3aCTOCYBaHHS B YKPaiHCHKiV
€KOHOMIlli, BpaxOByIO4M AOCBil, 3apyOiKHMX KpaiH, € HeoIIiIb-
HyM. TaprerysaHHs rpoIIOBOI Macy Ma€ HU3KY HeJIOJIiKiB, a came:
HeJl0CTaTHIO iHPOPMaTUBHICTD JJ15 CYCIIJIbCTBA, HEi€30aTHICTh Y
Ppasi 3HaYHVMX KOJIVBaHb IIOIIUTY Ha I'POITli, a TaK0XX HeMOXJIMBICTb
KOHTPOJIIO IPOIIOBOI MacK 3a BUCOKOI YacTKu roTiBku. B Ykpaini
craHoM Ha KiHelp 2009 p. 00csr roTiBKOBMX KOIITIB IT03a OaHKaMm
IOPIiBHAHO 3 I10IIepegHIM pokoM 3pic Ha 1,5 % i cranoBus 157 mil-
pa rpH. [215]. Lle cBigumTh mpo Te, 110 KOHTPOIIIOBATY TaKU Be-
JIVIKUVL OOCAT TOTIBKYM JOBOJII CKJTAIHO.

SIk 3a3nauvae T. CrirrdyeHKo, “IIpy MOHEeTapHOMY TapreryBaHHI
oIlepallifiHOO ITUUII0 MOHeTapHOI HOJIITUKM BUCTYIIA€ I'POIIOBa
6a3a um neBHI rpoIIOBi arperaTi, IIPOMIXHOIO — I'POIIIOBA MIPOIIO-
311151, a KiHLIeBOIO — piBeHb iHduIsLil. TpeTiM MOHeTapHUM peXu-
MOM, KUV JoHeaaBHa 3actocoByBas HBY y npoueci sgivicnerns
CBO€1 IPOILIOBO-KPEIUTHOI MOJIITUKY, € BaJIIOTHE TapreTyBaHHs.
I'Ipu TapreryBaHHi OOMiHHOIO KypCcy OCHOBHUMM iHCTPYMEHTOM €
IHTepBeHLIil Ha BAJIIOTHOMY PUHKY, IIPOMDKHOIO LIULIIO — BaJIIOT-
HWVI KYPC, a KiHIIeBO¥O — BA/IIOTHUI Kypc i piBeHb iH il [253,
c. 30]. 32000 p. HauioHayieHmi OaHK YKpaiHy paKTUYHO 3OiiCHIOE
nomTiky “npms’sskn” Kypcy rpusHi mo nosapa CHIA 3a oxHo-
yacHUX CIIpo0 BIUIMBATH Ha 00CATM KpeIMTyBaHHs Ta JIiKBitHOCTI
B €KOHOMIII].

Honamo, 1m1o jyIsi epeKTUBHOTO 3aCTOCyBaHHS iHQIIALIITHOTO
TapreTyBaHHs B YKpaiHi HeoOxiJHe BUKOHaHHS] HY3KY Hepe/ly MOB.
3oKpeMa, 10 HMX MOXHa 3a4ncInT Taki [1, ¢. 34-36; 4; 51, ¢. 54-61;
129, c. 9-13; 170; 195, c. 20-25; 226, c. 309-320; 231, c. 28-31; 240,
c. 38-40; 248, c. 10-14; 253, c. 29-36; 272, c. 12-16; 286, c. 15-19].

1. [HcTMTYLIVHA He3aJIeXXHICTb LIeHTPaJIbHOro OaHKy B 1iporieci
peastizatiil MOHeTapHOI MO TUKH, TOOTO BiICYTHICTH OJIITUYMHOTO
umn ¢icKkaJIbHOro TUCKY Ha Hhoro. Came eKOHOMIYHA 1 IIOJTITUYHA
HesaIexHicTs HBY He ymiie 3abesneunTs goBipy 3 O0Ky HacesleHHs,
a 1 1acTh 3MOTY BiJIHOBUTM LIIHOBY Ta iHaHCOBY cTabuIbHICTL. Ha
eTarl cTaHoBJIeHHs1 YKpaiHu K HOBOI Jlep>kaBy HartioHasis v Gark



1RO Posdin 4

(paxTrurO OYB 11030aBIIEHVIV He JIMIie eKOHOMIYHOT, a VI TIOJTITVYHOY
HesastexXHocTi. OCHOBHI HaIlpsMM I'POIIOBO-KPeNUTHOI ITOJTITUKY
ta kowmwrropuc HBY mporsarom BoceMu pokiB HesasieXHOCTi, TOOTO
110 1999 p., saTBepKyBasia Bepxosna Paga Ykpainm.

ITporte Bin 1999 p. 3 yxsasiennsM 3akony Ykpaiuum “ITpo Hariio-
HaytbHUM OaHK Ykpainu” OcHOBHI 3aca/iyi TPOMIOBO-KPeIUTHOL
MOJITUKK Ha BIAIOBiTHMUY pik 3aTBepikye Paga HBY. Ha mamy
AYMKy, Ha IPaKTUIli He3aJeXHICTb MpOBeIeHHs MOHeTapHOT
nonitnky HBY me Bignosigae ciToBuM cTrangapTaM. 3asHaumMo,
mo 15 xsitha 2010 p., signosigHo no pexomenpaanin MB®D, Ka-
biner MinicTpiB Ykpainu BHicC 3MIHM Ta HOCUIINB HE3AIEXHICT
Hanionansnoro 6anky Yxpaian. I1po ue vimeTses B mcTi Ypsity
Ykpainu 1o fupexropa-posnopspHika MiXKHapomZHOTO BaJIIOTHOTO
douny Homirika Crpoc-Kana.

3okxpeMa, ypsi/ BHiC 3MiHM ITIOJI0 TaKoro: “BusHaueHHs [IiHOBOT
crabinbHOCTi K ocHOoBHOI 1iyti HBY, a dinarncoBoi crabinbHocTi
K OpyropsapgHoi 11i1i; pedopmysanug Pagu HBY B nHarnsmosmm
OpraH, J10 CKJIaly SIKOTO BXOIATE JIIOLIV, IO BiIIOBIIAI0TL CYBOPUM
1 O/THAKOBMM KPUTEPisaM, YHEMOXJIUBI/IIOKYM KOH(IIIKT iHTepecis;
ckopouenHsi wieHiB ITpasrninns 6aHKy i dokycyBaHHS 1100 pobo-
TU Ha KJIIOYOBMX PillleHHsIX MPOBeleHHs ITOJIiTHKY; 3a0e3IIeueHHs
IAIPYHTS aBTOHOMHOCTI ITPUMHATTS pillleHb OO IIpOBe/IeHHS
HOJITUKY 1 ONepalifiHol [isuTbHOCTI, BKITIOUatoun OUIBIY 11po-
30PicTb i iI3BITHICTH; CITPUSAHHSA ITOCHIIEHHIO 0COOMCTOT aBTOHOM-
HocTi daxisiis HBY i nocwienns rapasTiv 1IUTiCHOCTI, IITIXOM 3a-
BopoHY 0cobaM i3 IMOTHTIHHMMM Ta BIATOBITHMMY Gi3Hec-3B si3KaMm
Oy wrenamu [ Tpasnisus un Pagu HBY” [104].

2. TpiopureTHicTs iHQIISIIIHOL i1 OO IHIIIIX EKOHOMIY-
HUX 1ient. BusHadenns nokasHuka abo raprera, KMy, 3TiTHO 3
IIPUVHSTUM TeopeTUIHUM 0asrcoM, 3abe3nedanTs MOCSITHEHHS
KiHII€BOI MeTV I'POIIOBO-KPeINTHOI IIOJIITUKY — CTabi/TbHOCTI 11iH
y KpaiHi. [logamo, 1110 oci TpakTYHO He iCHy€ KpaiH, siKi O 3acTo-
COBYBaIM iH(IALIIVIHE TapTreTyBaHHS B Pasi JBO3HAUHMX TEMIIiB
iHdAIii, He3BaXkar0UM Ha Te, L0 OTOJIOMIEHHS iHQIIALIVIHOT 11T
MOJK€ 3MeHIIUTY iHQJIALIVIHI O4iKyBaHHs.
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3. MakpoekoHoMiuHa Ta ¢iHaHcoBa CTabUIBPHICTD, a TaKOX
po3BMHeHICTh (piHaHCOBOTO pUHKY. L1g yMoBa € gy’ke BaXJIMBOIO,
OCKUIBKM 3aCTOCYBaHH iHIISAIIHOTO TapreTyBaHHs B eKOHOMIY-
HO HecTalbiIbHIN fepkasi abo y /tepxkaBi, sSika HIOVHO Hepexwia
€KOHOMIi4HYy Kpu3y, He[IOILIUIbHe.

SIk 3asHauae O. [TirmiboBana: “BakiBoio yMOBOKO MaKpOeKo-
HOMi4HOI CTabUILHOCTI Hep kaB € BiICy THICTh (DiCKaTbHOT JOMiHa-
1ii. SIK1mo y MuHys1i poku B KpaiHi Oysla Bucoka iHIsLisI, 4acTo
3yMOBJIEHA IIPAMUM YY1 HelTpsAMUM (PiHaHCYBaHHSIM JIep>KaBHOTO
Gopry 3 Ka3HU HeHTpaIbHOTO DAaHKY U1 OOMEXEHUMI MOXITUBOCTSI-
MU ypsity ¢piHaHCyBaTU JiepKaBHMI OOpr 3a JOIIOMOTOIO OTIepaltii
Ha ¢$iHaHCOBOMY PUHKY, TO HaceJIeHHIO JTy>Ke BaKKo Oyie 11oBipu-
TH, 10 1IeHTpaJibHUI OaHK cIipasii TapreTyBaTMe iHQIIALIIO, a
He HaJJacTh npiopureT dickasibHuM LtsiM” [226, c. 313].

Came Tomy ypsap, YKpaity MyCUTB ITPOBO/TATH JOCUTB )KOPCTKY
dickaibHy MOJITUKY, SIKa yHEMOXJIVBUTH BUHVIKHEHHS! BEJIMKOIO
BromxeTHoro edinmry. Y 2005 p. nedityr 3BeneHoro bomxeTy
Ykpainm 6yB y posmipi 7,8 myiprt rpa., y 2006 p. ckopoTtuscsi i cra-
HOBWMB 5,6 MyIp[, FpH., IpoTe BXe Ha Kineub 2008 p. migsummusces i
nopisxroBas 14,2 miipa, rpH., a 2010 p. 3pic y 4,6 pasa i craHoBUB
64,7 miipp TpH. [215]. 3akonom Ykpatum “ITpo [epsxasrmii Oromker
Ykpaiav ra 2012 pik” (Biz 18 xsiTH: 2012 p.) rioro po3mip Ha KiHer b
2012 p. nepenbadeHo B po3Mipi 25,1 Myipzt rpH.

o crocyeTbes pinancoBol cTabisibHOCTI V1 po3BUHEHOCTI (i-
HaHCOBOT'O PUHKY, TO TYT aKTyaJibHa HasiBHICTb TaKUX CKITa/IOBUIX:
IPO30PicThb BiTUM3HAHOI PiHAHCOBOI CMCTeMM, MbXIlep>KaBHa CITiB-
palisl y po3po0iii craHAapTiB KOHTPOJTIO 3a MDKHAPOIHUMM DaH-
KiBCHbKMMM OIlepalisiMy, peryjIioBaHHs Ta KOHTPOJIb 3a DaHKiBCh-
KOIO [TisUTbHICTIO, PO3BMTOK (DOHIOBOTO PUHKY YKpaiHU TOIIO.

4. JIxicHui ITpOrHO3 iHdIALY, a caMe - BU3HAYeHHS! €IVIHOIO
TIOKa3HMKa [YIsI TapreTyBaHHs i ioro gocsirnenHst. [lepen kpatHoto,
sIKa ITPOBOITMTE iHpsIsAITiViHe TapreTyBaHHs, [TOCTae HUTaHHS, Ky iH-
drsniviny 111 06paTH Ta IKMM ITOBUHEH OyT1 4aCOBMI TOPU30HT.
Y pisHux epXaBax 4acoBU TOPU3OHT i TOTOUHI iHQIIAITIVIHI 11i1i
BinpisHoThes. Harpuxoian, Hopseris ax indisaniviny uite obpasia
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KOHKpeTHe 3HaueHHs piBHs iHIIIil, X0ua OUIbIIICTD KpaiH BMU3Ha-
YalOTh IHTepPBaAJI HABKOJIO iH ALV T (Tabn. 4.3). BignosinHo,
BUOIp TPUBAJIOCTi YaCOBOrO TOPM30HTY TaKOX 3aJIeXKUTh BiIT LIlTers,
AKi Ma€ IeHTpalbHNUI OaHK. Ha moyaTrkoBoMy erarni iHJIsIIiiHOrO
TapreTyBaHHs, KOJIV LU0 MOHeTapHOI IIOJIITVIKY € 3SMEeHIIIeHHS iH-
i, yacoBMII rOPU3OHT BU3HAYAIOTH HA OIVH-IBA POKM, a KOV
piBenb indALil HOCsATae HOPMM, YaCOBUVI TOPU3OHT 3POCTAE.

Bigomo, 110 y nporieci ingrsAniviHOro TapreTyBaHHsI AepkaBa
MOJXe BIJITIOBiIaTV JIVIIIe 3a Ty YacTHHY iHQJIAIII, SKa BUKIMKaHa
YMHHUKaMW, 110 NepebyBaloTh Y MeXax 1l KOHTPOJTIO, 11 TapreTy-
BaTy iHQJIAIi0 Jvine y Tivt yacTuHi. IToBHICTIO KOHTpO/IbOBaHI
UMHHVKM BKJIIOYAIOTh y ceOe agMiHicTpaTuBHI Ta MOHeTapHi. [1o
YaCcTKOBO KOHTPOJIbOBaHMX B €KOHOMIUHIN JliTepaTypl HajleXxaTb
Ce30HHI 11 IMIIOpPTOBaHI, OHAK TUILKY B Till YaCTWHI, y SKiil BOHU
MOXYTb OyTu ITepebadeHi ypsjioM y MeXKax 3aroToOBIIeHMX iHTep-
BEHIIiVi 3armaciB IPOAyKIilil Ta eHeproHociis. o ocrtanHbol rpynm
YMHHMKIB, 5iKi He € KepoBaHMMM aHi 3 DOKy LIeHTpalbHOro DaHKYy,
aHi 3 OOKy ypsy, MOXXHA 3a4MCIIATI HeTlepebadyBaHi Ce30HHI 11
IMITOPTOBaHi, a TAKOX BUTPaTHI YMHHMKIN.

JIK 3a3HadeHO Buille, LEeHTPaIbHUI OaHK [TOBMHEH 3BaKaTu
i Ha (pickayTbHY TOIITUKY YpsiZly, TOMY IO BOHa 0e30cepeTHBO
BIUIVIBAE Ha piBeHb iHdIIALil y Jepxkabi. 3 omisily Ha 11e B IesIKUX
KpaiHax BaXJIMBO, 11100 caMe ypsIl IIPOTOJIONTyBaB iH(IIALINHY
1iIe i o6 BoHa Oysla y3romkeHa 3 IIEHTpaIbHUM OaHKOM Kpai-
Hu. Y Takux jlepxkasax, sk Bpaswiis, I3paine, Hopserisi, Besiuka
bpuranis, indauiviay mine orosiourye ypsn. Llenrpansamni 6ank
BUKOHYye 1o dpyHkiio y Yo, Konym6it, Pinnsannii, Mekcwnii,
IMonbm, Icnanii, [serii, Tainanai, Ilepy Ta Cioawumsi. [Tpote
MOXJIVIBUV 1 TpeTil MiJXifl, KOJu yps pa3oM i3 IeHTpaJbHUM
DaHKOM OTOJIOIIIY€E 3aIUIAHOBAHVIV ITOKa3HMK iHAIALT, sIK 11e po0-
nATh B ABcTpastii, Icnanpii, Kanazi, Yexit, Yropmyni, Kopet, Hosin
3enanpii, ITlispennoadpukancekin pecrryositti, Inmonesii, Pymywii
Ta IHIIMX KpaiHax.

5. Bucokwui piBeHb KBamcblKaun aHAJIITUKIB 1 HagiViHa CcTaTnC-
Ti4Ha 0asa J1d IIPOrHO3yBaHHS piBHA iHdIawii. Harionansami
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Gauk Ykpainn B pasi BUKOpUCTaHHS iHIIAIITHOro TapreTyBaHHs
[TOBMHEH MaTu JI0CTOBIPHI aHi JIs TOro, 100 BUKOPWUCTOBYBaTHU
11e71 MOHETapHUI PEXUM SKICHO 1 Ha HaJIeXXHOMY piBHi. Y GaraTeox
KpaiHax CBiTy, y ToMy 4uciIi v YKpaiHi, Hema Ha/JiitHOI cTaTic-
TM4HOI iHdopmauii B 1int cdepi. Takui cTaH neperrkomKaTnuMe
eeKTMBHOMY BUKOPUCTAHHIO I[LOTO MOHETaPHOI'O PEXVIMY.

6. BUMOTW [T0 CTPYKTY P €KOHOMIKM, II10 OXOTUTIOIOTE HE JTMIITe
BiIbHE IIIHOYTBOPEHHS, a I HU3bKWI piBeHb JTosiapm3aiiil BiTdams-
HstHOT ekoHOoMikM. [TouaTok 90-x pokis XX cT. st GisbIocTi KpaiH
3 MepPexiIHOK €KOHOMIKOIO, Y TOMY 4MCJIi 11 YKpaiHu, CylpoBo/-
)KYBaBCS 3pOCTaHHAM piBHA HoJapusaliil, IpUYMHaMM SIKOI B TOW
yac OyJIv 3HaYHA BIIKPUTICTh EKOHOMIKY, BUCOKI TeMIm iH TSIt
Ta JeBasbBallisd HalioHabHMX BaynoT. [IpakTuka 3acBimuye, mio
BMHUKHEHHS Ta PO3BUTOK HeOMILiHOI JTofTapu3ariil CIIpUYHsIE
HecTabiTbHa MaKpOeKOHOMIYHa CUTYallisl B KpaiHi, 3a SIKOT B Hace-
JIEHHS BUHMKAaeE Hel0Bipa 0 HalliloHa/IbHOT IPOIIOBOT OJTMHLI.

7. HasBHiCTb THYYKOIrO Ba/IIOTHOTO KypcoyTBopeHHs. Came
THYYKUV BIIOTHUM KypC pa3soM i3 HaJIalITOBAHICTIO Ha 1[iHOBY
CTabUIbHICTD Aa€ 3MOTY BUPIIINTY HU3KY €KOHOMIYHMX [IpoGIieM.
I3 BHecennmu sminamm 10 3akony Ykpatan “IIpo HaijioHanbanit
6ank Ykpainn” HBY daxTiuno nepeiios Bijt 0CHOBHOT 11i1i - 3a-
OesneveHHs 30BHIIIHBOI CTaOUIBHOCTI TPUBHI (PEryJIIOBaHHS [IM-
HaMiKy 0OMIHHOTO Kypcy), o 1i BHYTPilIHbOI cTabiibHOCTI (ITij-
TPMMaHHs HU3bKOTO Ta cTabuIbHOrO piBHA iHIsIil). Ha Hainy
JyMKY, y pasi TapreTyBaHH#d iHdIs1ii B YKpaiHi IPOMDKHOIO IUTO
rpouroBo-KpetuTHoI noitnky HBY nosunHo 6yTy mocsruenns
cTabiIbHOCTI BAJIFOTHOTO KYPCY, @ OCHOBHOIO — [JJOCSITHEHHS! TIOMip-
HOrO piBHS iHIIALIL.

Ha upomy erarti oOMiHHAWMI Kypc IpuUBHI € “3MmitmatumM”, i fyist
PeryJIoBaHHS VIOTO BOJIATWIBHOCTI aKTMBHO BUKOPUCTOBYIOTD Ba-
JIFOTHI IHTepBeHIil. AHTITUKY {HBECTMIiHOT KoMIIaHii Astrum
Investment Management cTBeprokyloTs: “Xoua rpvss BigdyBaTiMe
TIEBHUV peBaJIbBALIIVIHMI TUCK, MU Oo4ikyeMo, o HBY ninrpumae
¢ikcoBanmit Kypc Ha oMy pisHi y 2010-2013 pokax. TpuBami
nepion crabinbHOCTI Kypey Oye miITpuMyBaTy iHBeCTHULT y rpuB-
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HeBi aK'TNBIM, IKi € BUCOKOIIpUOYTKOBUMM 3a CBITOBUMM MipKaMiu~
[25]. Hauionanpromy Garky Habararo rpocriiie v1 Gesredsirie 3
HOJHTUYHUX MipKyBaHb KOHTPOJIIOBaTH OOMIHHU Ky PC, HDX ITifd-
TPUMYBATU IUIABAIOUYMM Ky pC.

Ha mamy nymxy, Ykpaina 1mosmHaHa MaTy HeBHMV “TIPOMiX-
Hu” niepioA, IMPOTATOM SIKOTO BiTYM3HSIHA €KOHOMiKa BUXOJTUTIIME
3 (piHaHCOBO-eKOHOMIYHOI KPU3M, 1 CTaBUTU HUHI NUTaHHS PO
LIBMJIKe BinB A3yBaHHs 0OMiHHOIO KypCy T'pMBHI Bifl ;Tosapa, ob
BiAITycKaTH 11 y TUIaBaHHS, € HeOOIIUTbHUM ISl BITYUM3HSHOL €KOHO-
MiuHOI cuctemu. Lle Mae OyTH ITaBHMI i TOETAITHUT HIEPEXiT.

8. IloniTiani ymoBu nepexosy A0 iHIISALIIIHOTO TapreTyBaH-
HS1, 8 TAKOXX BUCOKUV CTYIIIHb ITPO30POCTi BAJIIOTHOI'O TPAHCMICIN-
Horo KaHaity. Llert MoHeTapHMI peXxuM HeobXiIHO 3aCTOCOBYBaTU
JIvIIe TOL, KOJIV ITeHTpaibHMI OaHK KpalHV TOTOBUM YiTKO OTPY-
MyBaTUCs [IOCTaBJIEHOT 11U1i, @ OpraHu Jep>XaBHolI Bjlajiy MTOBHiC-
TIO MiATPUMYIOTH TI0I'0 B IIPOLECi peaslisallil rponIoBO-KpeIyTHOL
NOJITUKM. 3aCTOCYBaHHs peXUMY iH@IIAIIIIHOIO TapreTyBaHHS
noTpeOye HaSBHOCTI TOYHOI Ta CTIMKOI MaKPOEKOHOMIYHOT MOJIeri,
SIKY B YMOBaX HEi€3IaTHOCTI OCHOBHMX TPaHCMICIMHMX KaHaJIiB
CKJTagHo ToOyayBaT.

LlikaByM i aKTyaIbHUM IS BiTYM3HAHOT €KOHOMIKM 1 aHasli-
TnkiB HamionanbHoro 6aHky YkpaiHu € mocsBif PyHKITIOHyBaHHS
MOHeTapPHOr0 TPaHCMICIIHOTO MexaHi3My 3apyOLKHMX KpaiH, SIKUV
MU PO3IJIsIaTUMeMO Hadalli, aKLIeHTYIOUM yBary Ha KaHasli oOOMiH-
HOT'O KypCy.

3asHaunmMo, 1110 HelaBHO IIpoBedeHi B binopyci gocipkeHHs
3poOWIIM 3HAYHUI BHECOK Y PO3YMiHHS MexaHi3My MOHeTapHOI
TpaHcMicii [51, ¢. 54-61]. Y3aranpHuUBIIM 1X, MOXKHA CKa3aTH, 110 B
iV KpaiHi iCHYOTb KpegUTHUN KaHall, KaHaJI BJIIOTHOTO Kypcy i
KaHaJI IIpoleHTHOI craBku. IIpoTe meBHi ocobmBocTi 6iopych-
KOT eKOHOMIKY, IIE€PII 33 BCe BUKOPUCTAHHS BaJIIOTHOIO KypCy 4K
HOMiHaJILHOTO SKOPsl, OOMeXeHiCTh IOTOKY KamiTasly, ITOPiBHSIHO
nacuBHa porth DaHKIB y MpoLieci KpelIuTyBaHHS, a TAKOX BTPyYaHHS
opratiB BjIaJy B €KOHOMIKY, 3Ha4HO BIUIMBAIOTh Ha MIlIHICTB I 11€-
pendauysasicTb TpaHcMicii. [IpiOHwmit i HemocTaTHBO PO3BUHY U
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PUHOK Karitaiy B bisiopyci, nopsn, i3 TMCKOM iep>kaBu B Oik 3HM-
JKEHHSI IIPOLIEHTHMX CTaBOK, 0OMexxye MoxxmmsocTi HartioHasisHoro
Ganky PecniyGtiky Bitopyck BMKOPVCTOBYBaTV KaHa IIPOLIEHTHOY
CTaBKM IS TPaHCMICIT MPOIIOBO-KPeINTHOI MTOJTITUKA.

3a ymoB TpaHcdopMaliii ekoHOMIKM KaHaj 0OMIHHOTO Kypcy
Bijlirpae HavibiIbIIy PO Y MOHETapHIVI MOJITHII 11i€l AepKaBu.
HokTop ekoHOMIUHMX HaykK IHcTUTYyTY eKoHOMikM HartionansHot
akajieMii Hayk binopyci B. KomkoB, mocmimxyoun kaHamm MoHe-
TapHOTO IIepeJaBaIbHOr0 MeXaHi3My eKOHOMIKM CBO€T Iep>KaBy,
3a3Hau4yB: “11iHoBa KOHKYPEeHTOCITPOMOXXHICTD BITUM3HSHMX €KC-
IIOPTO-OPiEHTOBAHMX 1 IMITOPTO3aMiHHMX ITiIIIPVIEMCTB, i, BIZIITOBII-
HO, IHaMiKa (isITIHOro 00CSTY eKCITOPTY Ta iIMITOPTY 3aJIeXaTh Bify
3MiHW peasTbHOro 0OMiHHOTO Kypcy. OcTaHHIl BpaxoBye€ He TUTBKI
3MiHy HOMIHaJILHOTO BaJIFOTHOI'O Ky PCy, a V1 JIMHaMIKy BHYTPIIITHiX
i 3oBHINTHIX 1HiH” [120, c. 28-31].

Buxonanuyt emripruaHU aHali3 Ha TincTaBi CTaTUCTUYHMX
naunx PecrryGmixu Bimopyce migTBepaus TicHUI KOpoTKoTepMi-
HOBUI 3B’ 130K MK JIMHAMiKOI0 HOMiHaJIBHOTO 0OMIHHOIO Kypcy,
indsLiero i TMHAMIKOIO peaTbHOTO OOMiHHOTO Ky pPCy.

s mpoBeeHHs Takoro aHajlizy 1100y0BaHO ¥ OIiHEHO MO-
AeJb BeKTOpHOI aBToperpecii (VAR-Mozesns) Ay1s TphOX II0Ka3HVKIB,
HaBeJleHVX y jorapudMiuHin ¢GopMi, a came: TeMIIM 3POCTAHHS
PVHKOBOT'O HOMiHaJILHOTO 0OMiHHOTO Kypcy OUIopychKoro py0osist
mo ponapa CHIA, itjiekc crioXXmBUMX 11iH Ta epeKTUBHMI peanbHmt
OOMIHHMIT Ky pC.

OrpumaHi Ha mificTasi 11i€l Mojiesti PyHKIIiT BIZI'YKY 3a3Hade-
HVX 3MIHHMX Ha OJUHUYHUI JeBaibBalliiHU IIIOK CBiIYAaTh, 1110
3pocTaHHs HOMiHaJIbHOTro oOMiHHOTO Kypcy mosnapa CIIIA o Gi-
JIOPYChKOTO PyOJIsi IPU3BOAMTE A0 IABUINEHHS TEMIIB 3POCTaH-
Hsl CTIOKMBUMX ITiH (HarOUIbIMi edekT criocTepiraan 3 JIarom y
TPU~YOTUPU MICALIL, a Yepe3 Pik BiH TpaKTUYHO 3HMKaB). OCKUIbKM
edpeKT BIUTMBY JieBajIbBaLlil Ha TeMITV iHIISILIT € JOBrOTEPMIHOBUM,
TO OJIMTHUYHUVI IHOK 3POCTaHHS HOMiHaJIbHOro OOMiIHHOTO KypCy
nonapa CIIIA 0 6i10pychkoro py06sist 3yMOBIIIOE B KOPOTKOTEPMi-
HOBOMY I1€PiOJIi 3HVDKEHHS V10T0 e(peKTMBHOro peasibHOTO KypCy.
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Orxe, BUKOHaHI pi3HMMM MeToAaMM AOCTiJDKeHHS B 11ifl KpaiHi
OOBOMATE, 1110 KaHaJI OOMIHHOI'O Kypcy € IyXe BaXXKJIMBYIM /115 Bifl-
Kputoi ekoHoMiku binopyci. [Ipo ne ceigunTs i miBuUIneHa ysara
70 HbOro (PaxiBIIiB y IpoLleci JOCITi/PKeHHS BiTUM3HSIHOIO MOHe-
TApHOro TpaHcMiciriHoro mexaHisMy. Hepaxxko romitTuTy, 110, sK
i B Vkpaini, indsaninygi mpouecy B Butopyci TicHo nos’s13amHi 3 1u-
HaMiKOIO BaJIFOTHOIO Ky PCy JIep>KaBu.

HanionanpHmy 6aHK YropmmeYM, JOCTIDKYI0UM MexXaHi3M Ba-
JIFOTHOI TPaHCMICii, TaKOX 0COOJIMBY yBary NpuIiINB B/IIOTHOMY
KaHary. MoxHa BUIUIMTY TpU HAayKOBI IIpalli eKOHOMICTIB I1eHT-
pasibHOTO OAaHKY KpaiHW, sKi AeTaTbHO POSITISIHYIIM i [poaHatizy-
BaJ/I peakuii BJIIOTHOIO KypCy Ha 3MiHYy MOHETapHOI MOJIiTHUKIAL:
Peseri, Bonnaka, a takox Kapapi [7, c. 94-99, 304].

Yuenun-exonomict Pesewri o1inye HeraviHy Iif0 IIOKiB MO-
HeTapHOI MOJIITUKM YTopiiyHy Ha oOMiHHMI Kypc. Y voro mpatii
BUKOPUCTAHO IOAEHHI IIaHy, nounHatoun 3 cepeausu 2001 p.
mo Kinn 2005 p., Korm po3mmpuincs Mexi KoJIMBaHHS Kypcy ¢o-
puHTa (rpoIoBa oOvHMIE YropHIiveN) i OyB yBeIeHU pexuM
iHdIsIIiviHOTO TapreTyBaHHs. Y cTpaTeril imeHTHikarltii aBTop
3aCTOCYBaB TaKl CIIOCTePEXXeHHS: y [IHi 3acinanHs Pagy MoHeTapHOL
MOJTITUKY, KOJIV YXBaJIIOBaJIV PillleHH: IIO/0 POLEHTHOI CTaBKy,
ITTOKM MOHeTapHOI TOIiTUKM OyJIn CYUTHHIMIMMY, HDXK B iHII JHi.
Came ToMy B3a€MO3B’ 130K MiX TIPOLIEHTHOIO CTaBKOIO i BaJIIOTHIM
KypCOM IOCTIVHO 3MiHIOBaBCA. EKOHOMICT BUsIBUB CUJILHWUV BIUIVIB
y OeplLIuvi JeHb, 11e CYWIbHIIIUIA — Y HaCTYyIIHUI JeHb ITiCIa 3Mi-
HV IIPOIIeHTHOT cTaBKM Ha 3acinanni Pagy HartionaisHoro 6anky
Yropmyam. ‘

s nosrorepminosoro nepiony (3 1995 mo ximus 2005 pp.),
B. bajtai y mparii “OriiHka BIUIMBY MOHETapHOI ITOJIITUKM YTop-
OIMHU B MeXax cTpyKTypHOi VAR-Monerni” [7, c. 94-99] ouinuns
OvHaMivHUM edeKT ITOKiB MoHeTapHO! NoMiTnKm. OCKUIBKY 1151
npars IIpucBsYeHa JOCTI/DKEHHIO IIPOLeciB BUITYCKY ITPOIYKIIiT
Ta IIHOYTBOPEHHs, TO B HiVi MEHIIIe yBarvi IpuiJieHO BAJIIOTHOMY
Kypcy. Busuenns peaxilii BAIFOTHOrO Kypcy 49acTKOBO IPYHTYBa-
JIOCh Ha ITPUMYIIEeHHAX, caMe TOMY 11 He MOXXHa BBaKaTy IOBHICTIO



Crpateris GOpMyBaHHS PEKUMY BAAIOTHOTO KYPCY HAIIOHAABHON ... 189

npaswibHOIO. OnHa inenTHdIKalliViHa cTpaTerisa IPyHTyBalacsa Ha
IIPUIYIEeHHSX, 10 BCi IIOKM YVHATH JIVIIIE CTIIOBUILHIOBAILHMM
BIUIVB Ha BUITyCK IIPOAYKILii, a ITOKM MOHeTapHOI IOJIITUKM 3yMO-
BJIIOIOTH HEraTUBHY KOPEeJIAILIO MiX ITPOLIEHTHOIO CTaBKOIO 1 BaJIIOT-
HUM KypPCOM (BULi IIPOLEHTHI CTaBKV IOEIHYIOTHCA 31 3MIITHEHHAM
BaTIOTHOTO Kypcy). [Ipote B mpyrin cTparerii inenTndikarii ekoHo-
MICT He BUKOPUCTOBYBaB >XOJHVX IIPUITYILEeHb CTOCOBHO AMHAMIKM
O0OMIHHOTO KypPCy i OCWsIaBCs Ha TOCBiJT ITPOBEAEHHS MOHEeTapHOT
nornituky HartionansHum 6aHkoM YropIuyHu B MUHYJIMX POKaXx.

Peaxkitist B&/IIOTHOro Kypcy Oyra IIpaKTMYHO iIeHTUYHOIO 3
pe3yJibTaTamy, OTpUMaHVMM y npaii Peseri, HesBaxaroun Ha BU-
KOPUCTaHHS Pi3HMX BuxigHMxX TaHux. Came ToMy € TBepjie Irepe-
KOHaHHS B TOMY, IO B OCTaHHi I AThb-/1ecaTh POKiB MOHeTapHa
MTOJTiTVKa YTOpILIVHYA BITIMBa/Ia Ha BAJIIOTHUV Ky PC Yepes Ky pCcoBum
KaHaJl. Hanpuxotaz, HeodikyBaHe piske IiIBUILIEHHS IIPOLEHTHOL
CTaBKM B c€peHbOMY Ha 25 0a31CHYIX ITyHKTIB ITPaKTUYHO BiJlpasy
IIPMBOAWIIO O 3MilTHEHHs! BaIIOTHOTO Kypcy Ha 0,5-1,0 %.

I'l. Kapani y mociimxkeHHi “ 3ri1a/pKy BaHHsL BaJIlOTHOIO KypCy B
Yropumnai” [304] po3poOus ckafHilny Moge b MOHeTapHOI ToJTi-
TMKM i BAJTIOTHOT'O Kypcy. Y CTPYKTypi MOperti € iBa KaHaIM BIUIVBY
MOHEeTapHO] MOJIITUKM Ha OOMIHHMV Ky PC: IIePLIVI — TPAAULIHI
KaHaJ1 IIPOHeHTHOI CTaBKM; IPyIUIA — KaHasl OUiKyBaHHsI BAJIIOTHOTO
Kypcy. Momnens gobpe onvcye MOHeTapHY IOJIITHKY LEHTPaIbHOIO
GaHKy YropIivHy IIpoTaroM MMHYJIUX NepiofiiB. Y yacu icHy BaHHS
“moB3y4oi IpuB 3K1” TIONepe/IHbO Or0JIONIEHI TEMITU [IeBaIbBa-
1ii popMyBam odikyBaHHS Cy0’€KTiB €KOHOMIYHOI MisJTbHOCTI.
HasiTs 11i3Hillle, y niepiti gBa poKu iH@JIsALIIHOrO TapreTyBaHHs
(2002-2004), 3BM4aIHO OrOJIOUIYBa/IM IIUTLOBY 30HY BaJIFOTHOTO
Kypcy, sIKa y3ro/DKyBaslacs 3 HUUTIO IO iHdIIsLii.

Yuenuit ypaxae, 1110 y pasi IOBHOTO KOHTPOJTIO HaJl OUlKyBaH-~
HSIMM BJIIOTHOT'O KyPCy MOXHa KepyBaTu CIIOT-KypPCcoM (Kypc, 1110
11i€ Ha TIOTOYHWMV MOMEHT), He 3MiHIOI0UM ITPOLIEHTHOI CTaBK/ MOHE-
TapHOI HOJITUKN. 3a CTa/IVIX ITPOLEHTHMX CTaBOK Ha HAITIOHAIBHY 11
iHO3eMHy BJIIOTY OJHOIIPOIIEHTHA 3MiHa OUiKyBaHOTO B MaOyTHb-
OMY BaJTIOTHOI'O KYPCY 3yMOBUTD 3MillIeHHS BA/IIOTHOT'O CITOT-KYPCy
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110 TaKe caMme 3Ha4eHHd i B ToMy X HampsiMi. Came TOMy MOXHa
LHOCWINTY YMOBU I'POIIOBO-KPeOMUTHOI IOiTUKM, OrOJIoMyoun
LIUTHOBUT LIOKA3HMK 0OMiHHOTO KypCy BUIIMM (HDX paHillie O9iky-
BaJIv), i He 301IBLITYBaTH IIPOIEHTHOI CTABKV MOHETapHOI TIOJTITHKA.
Taka curyartis Oysia B Yropimyni 2001 p., Koy mieHTpambaum 6aHK
PO3MIMPUB KOPUAOP BAJIFOTHOIO KypCy, YBaXarouy, IO HOJITHKa
IeHTpa/IbHOTO OaHKY KpalHM CIIpsIMOBaHa Ha 3MilTHEeHHS Ba/TIOTHO-
r'o KypCy IS 3HVDKeHH TeMIIiB iHdTsiil. YHacmgok nposeneHmx
IV IIPOTSTOM JIBOX MicCsI1iB Kypc popmHTa 3MittHMBCA Ha 0,9 % Ge3
Pi3KOro miiBUIIeHHs CTaBKM MOHETapPHOI ITOJIITHUK.

[ITe omxyM eTanioM poboOTH KaHaTy 0OOMiHHOTO Ky PCy, ITepeKo-
Hanvv Kapapi, € BIvmvs sMiHV Kypcy Ha AyHaMIKy BHYTPILLIHIX LIiH.
Tpamyiiniio nevi 38"430K yBaXKaroTh HaVBaXJIMBIIINM B YTOPLIVHI,
OCKIJTBKM CTpaTerisi rPOIIOBO-KPEIUTHOT ITOJIITHIKU I'PYHTYEThCS Ha
BIUTMBI BaJIIOTHOI'O Ky pCy Ha indirALilo. IcnyBasia 3araibHa yMKa,
10 B MATIVI BiJIKPUTiVi €KOHOMIII] 3MiHa BJIIOTHOTO KypCy CYITpo-
BOJKY€EThCsL 3MIHOIO UIH Ha TOProBeIbHi ToBapy i HEIIPSAMO BIUIMBAE
Ha BeCh CEKTOP TOproBenbHux ToBapis. Came piBeHb BJIIOTHOTO
KypcCy, a He IPOLIEHTHY CTaBKy, PO3IVIHAIOTh 9K OCHOBHY Xapak-
TEPUCTUKY MOHETapHOI HOJIITUKY YTOpIIMHNAL

3a3Ha4MMO, 1110, aHAJTi3y 04U JTIOCBif, 3aCTOCY BAaHHSA iHGIIALIi-
HOrO TapreTyBaHng, AyipeKkrop [ernapraMeHTy MOHETapHO! HOMi-
KU i ctatmcruky Harnionaseao 6auky Yexit T. ['ony6 3pobus
Taki BUCHOBKM: “BifgHOCHO xopoille 3HaHHS MeXaHi3My BaJTFOTHOI
TPaHCMICil - Ile OfIHA 3 BaXXIMBUX YMOB LIS TOTO, 1100 3aCTOCOBY-
BaTu indusuinHe Taprerysanss” [51, c. 54-61].

HocnimpkeHHs, TpoBefeHi HeHTpaIbHUMK DaHKaMy pO3BUHY-
TUX KpaiH, CBiJIYaTk Ipo Take: “OiIpIIicTh OaHKIB, SIKi peasti3yoTh
peXuM indIIALiTHOrO TapreTyBaHHS IIPOMMUCIOBO PO3BUHYTHX
KpaiH i KpaiH 3 TpaHChOpMaLiTHNMY pPUHKaMM, PO3I0Yain 3 He-
BEJIVIKMX MOMJIMBOCTEVI IIpOrHo3yBaHHs abo B3arasi 6e3 moperti
npornosyBanHa. Konm 3'aBuiacs crpolieHa Mozesnb, OiIbIIicTb
LleHTpa/IbHMX OaHKiB 3a3HaYas1V PO Te, 1110 BOHA BUABWIACH Hell-
PUIATHOIO [ISA CKJIA[IaHH:A ITPOTrHO3iB, 3y MOBJIEHVX PI3HUMY CUTY-
alisgaMy o0 MOHeTapPHO]I MOJIiTUKN. bibllte TOro, He3BaXkaroun Ha
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T€, 110 [IPOMUCIIOBO PO3BMHYTI KpaiHy, SKi BIIpOBaIKyBayIM iHG-
JILIVIHE TapreTyBaHHsl, MaJI XOY SIKyCh MOZIeJTb IIPOTHO3YBaHHSI,
OinmbIIicTD 13 HUX He Masu ii B3arami” [304)].

YecbKuii JTOCBIIT IIOBHICTIO BiiTIOBifa€ 3a3Ha9€HOMY BUIIIE: KOJIV
B ciuni 1998 p. BrpoBafxeHO iHQIIAIITIHE TapreTyBaHHSI TIiCIIS
BBE[leHHs B [IiI0 IUIaBajovoro oOMiHHOro Kypcy B TpaeHi 1997 p.,
AHAIITUYHMI IHCTPyMeHTapivl y Hin KpaiHi Oys mocuTh oOmexe-
HyM. [lonepenHivi peXxum ITpuB sI3KM 0OMIiHHOrO KypCy 3yMOBUB
HEeOOXiIHICTh aHaJIi3y IUIaTiKHOro 6alaHCy i MOHeTapHOrO aHasii3y,
ofHaK rorpeba B IIpOrHO3yBaHHI iHQIISIII OysIa MEHIIIO, HiX 3a
pexxumy iHITALLITHOro TapreTyBaHHsL. IHCTpyMeHTH IPOrHO3yBaH-
Hsl, SIKi BUKOPUCTOBYBAB LIeHTPaJIbHIMI OaHK KpalHw, — Ile eKOHOMET-
pvdHa MOAEITh, IKa CKJlajiajlacs TUIBKY 3 OJIHOrO piBHSHHS. Yepe3
mesku yac Harrionamsnmy 6ank Yexii 3a TexHIYHO! HIITPUMKM
MB® po3pobus martomacrrrabHy Moz cepeHBLOTEPMIHOBOTO
npornosyBatts - QPM-monens (Quarter Projection Model), siky
rnovam 3acTocoByBaTut B Kpaiti 3 2002 p. 111 Mmonernb nepenidbauace
TpAMUV KaHaT BIUIVIBY B/IFOTHOTO Ky PCy Ha iHQIIATIO Yepes tiHn
IMITOpTOBaHMX TOBAPIB.

Sk cBigunTh IOCBif 3apyOiXHNMX KpalH, SIKi repexoamsim J10
peXumy TapreTyBaHHs iHdIIALI, y HVIX He 3aBXIU icHyBaia TOY-
Ha Ta CTiiKa MaKpOeKOHOMiHa MOJIe/Ib KaHaIiB TPaHCMICIIIHOTO
MeXaHi3My i He 3aBX/IV BUKOHYBaJINCS BCI YMOBM Mepexoy 110
iHGIIAIHOrO TapreTyBaHHs (30KpeMa, Itepexiji BiI (rikcoBaHOro
abo 3MiIIaHOTO [0 IIaBAOYOro BIFOTHOTO Kypcy). OnHodacHo i3
3aCTOCYBaHHAM LIBOTO iIHCTPYMEHTY BaJIIOTHOTO KYPCOYTBOpPeH-
Hsl BUHMKAE HM3Ka HeBUpimeHux pobrieM, a came: TPy HOII],
IIOB’sI3aHi 3 TOUHOIO peaslisalliefo 3aKiIaieHoT iHIISIINHOT iy
yepes3 BIVIMB Pi3HVX BAXXKOIIPOrHO30BaHMX 30BHIIIIHIX (€K30TreHHVX)
YMHHVKIB (HalpyKiIaz, 3MiHK CBiTOBMUX LiH Ha HadTy Ta Ha i
OCHOBHIi pecypcy, a TakoX KOJIVIBAHHS IONUTY i IIPOIO3uLiil Ha
OKpeMMX TOBApHMX PUHKax (PUMHOK IIPOIYKTIiB XapuyBaHHSI TOITO);
TPYAHOIL, II0B sI3aHi 3 BigMOBOIO Bin dikcawii oOMiHHOrO Kypcy
rpouosoi opyHuL. Ak 6auvMo 3 Tad. 4.4, mopsy, i3 nepeBaramu
indrsAniviHe TapreTyBaHHS Ma€ i HU3Ky HeJIOJIKIB.
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3 oAy Ha rioOasIbHI PiHAaHCOBI MIOKY OCTaHHIX POKiB MOC-
Ta€ MUTaHHs PO Te, UM JOIIOMarae KpaiHi BUKOpUCTaHHS iHIIs-
LIIVIHOTO TapreTyBaHH: CTiVIKillle pearyBaTyi Ha IIIOKOBI CUTYaLlil B
eKOHOMIuHiV cucTeMi. CBiTOBa piHaHCOBa Kpu3a, sIka po3Hodasiach
2007 p., mie TpuBae, TOMy HVHI IlepeIdacHO OLiHIOBATH Te, HACKiIb-
KV YCITiITHIIIe KpaiHu, aKi IIpoBoAIv iHQIIsIIIVIHe TapreTyBaHHS,
nozosiany rrnodaspHi eKkoHoMiuHI TpobireMu Bif, dacis Benmkoi
nenpecii 30-x pokis XX ct. IIpore momamo, 1o cbOrogHi XoHa 3
KpaiH He BIIMOBMWIACH BiJl 3aCTOCYBaHHS IBOI'O PEXNMY.

Tabauys 4.4
ITepeBaru Ta HegoJIiky iH(IAIITHOTO TapreTYBaHHS
ITepesaru Hemomikn

- A€ 3MOry IeHTpaIbHOMY DaHKY - IOC/IabIMIOETBCH THYYKICTh MOHe-
epKaBy 30cepenTICs Ha BHYT- TapHOI IOJITVIKY;
pilHiX TpobnieMax eKOHOMIKY; - 0OMEeXYIOTBCS MOXJIUBOCTI CTH-

- [onoMarae rHyukiilie pearysaTyi Ha MYJIIOBaHHS €KOHOMI9HOTO 3poc-
3MiHWM MaKpPOeKOHOMIUHOI CHTYallii; TaHHS 1 3HVDKeHHs] 0e3podiTTs;

- 3abesmedye rHyYKy BaJIOTHO-KYp- |- Ha AMHaMiKy iHrril sBiumsa-
COBY IOJIITUKY; I0THh YMHHVKY, IKi He KOHTPOJTIOE

- CTBOPIOE YMOBW JIsl 30a1aHCOBAHO- LIeHTpaIbHNU DaHK;

TO PO3BUTKY BCiX CEKTOpIB i rasTyseri|-  3000B s3aHHS Oy/Ib-sIKOIO HIHOIO
€KOHOMIKM; IOCATHY TV IIOCTaBjIeHol iHdIs-

- 3abesneuye 10Bipy 3 ODOKY Hace- LifIHOT IITi MOXe IPU3BeCTH 110
JIEHHH A0 MOJITUKY IeHTPaTbHOro HeraTMBHOIO BIUIMBY Ha eKOHO-
Banxy; MidHe 3pOoCcTaHHS;

- y pasi HeB/laui MOHeTapHOI OJITH- |-  iH(NALiIHe TapreTyBaHHs He
KV €eKOHOMIYHi BTpaTy 3a PeXUMy Mpallfoe y THX KpaiHax, sKi He
TapreTyBaHHs iHIAIT HVDKi, HiK 3abe3neuyoTh HeOOXimHMX TIepe-
38 IHIIVX PeXUMiB IYMOB

Hxcepeno. CKJ'Ia;LeHb 3a mparpsv [1, c. 34-36; 4; 51, c. 54-61; 129, c. 9-13; 170; 195,
c. 20-25; 226, ¢. 309-320; 231, c. 28-31; 240, c. 38-40; 248, c. 10-14; 253, c. 29-36; 272,
c. 12-16; 286, c. 15-19].

V ciuni 2010 p. y Bupansi Consensus Economics (240, c. 38-40]
VILLUTIOCH IIPO Te, 10 CepefHi TeMIIM eKOHOMIUHOIO pO3BUTKY BCiX
KpaiH y nepiop 2009-2010 pp., ik o4iKyBasI1, CKOPOTATHCA 110 3HAUHO
HVDKYOTO piBHA, HiX Temnv npupocty 2001-2008 pp. ITpote B oMy
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BUITYCKYy €KOHOMIYHOIO XYpHaJly 3a3HadeHo, IO rpyIlla KpaiH i3
PMHKOM, KUV TpaHCOPMYETLCA Ta He 3aCTOCOBYE pexmumy iHd-
JISAIIVIHOTO TapreTyBaHHsI, 3a3Ha€ OUIBIIOTO 3HVDKEHHS TEMIIIB eKO-
HOMIYHOIO 3pOCTaHHs1, HiX I'pyIia KpaiH, gKi B JOKPU30BUI 1epiof,
TI0YaJI 3aCTOCOBYBATU LIVl PeXXUM MOHETapHOI'O YCTPOIO.

Hageneni Buille apryMeHTH CBiTJaTh IIPO Te, 110 TapreTyBaHHA
iHJIALT Y CIIIIIIHO BUKOPUCTOBYIOTh y Oaratbox KpaiHax. 3 orIsiay
Ha Ile 3aHeTIOKOEHHS HU3KM LIeHTpaJIbHMX DaHKiB uepe3 HeJaBHIO
Ipono3uliilo rojgosHoro ekoHoMicra MB® O. biianmrapa mopo
MiIBUILIEHHS JThOBMX MTOKA3HMKIB IHQIISTIT IS TOTO, 1100 LIeHT-
paTbHi OaHKM MasTvi 3MOT'Y 3HVDKYBaTH IIPOLIEHTHI CTaBKU Y BUITaJI-
Ky CWJIBHOTO eKOHOMIYHOIO Crajy, 3acBiuye, 10 TapreTyBaHHA
indisAIii Oyme rmpogosxeHo. OpHaK MOro OCHOBa 3MiHIOBATIMEThCA
Ha IIJICTaBi JOCBiAy THX KpaiH, SKi OCHOBHOIO LIULIIO IPOIIOBO-
KPeIUTHOI NOJIITUKIM OroJIOCWIIN AOCATHEHHs] [IeBHOTO LIJIbOBOTO
ITOKa3HMKa piBHA iHQIIIIIl.

TyT BUOUIMMO ABa KITIOYOBI ITMTaHHA.

1. Y Bararpox KpaiHax 3 BiIKPUTOIO eKOHOMIKOIO, SIKi IIPUVIHSUIN
abo po3rIAnaTh MOXKIMBICTD IPUIHATTS iH(IISILIHOIO Taprery-
BaHHS, BeJlyThb AMCKYCIl 1010 TOTO, sKa poJib BAJIIOTHOTO Kypcy B
KOHTEKCTi TapreTyBaHHs 1HQIISIIIL.

2. Tlepen ycima neHTpasibHMMY OaHKaMu, y TOMY YUCTH VI TUMW,
SKI BUKOPVICTOBYIOTB 111 MOHETapHMI PeXUM, IOCTae MUTAHHS,
AK y3ro/XyBaTH 1IXHi 0008 s13k1 Ta 11l y cdepi rpolioBo-KpeuT-
HOI NOJITUKY 3 000B’I3K0M nigTpyMKM crabimbHOCTI (piHaHCcoBOT
CUICTeMM.

Hoci BBavKasIu, 110 LIeHTpasIbHi DaHKM, SKi 3aCTOCOBYIOTH iH(I1s1-
LIiiIHe TapreTyBaHHs, MAIOTb pearyBary Ha 3MiHy OOMIHHOTO Kypcy
JIUIlIe B TOMY pa3i, SKIIO BiH MOXe BIUIMHYTV Ha 3MiHu iHIsLil
Ta BUNyCKy Tponykuii. IIpoTe 308ciM HelaBHiN aHaIi3 3aCBiUmB,
IO CUCTeMaTMYHWUI BIUIUB Ha IVHaMiKy BajIlOTHOTO KYpcCy Moxe
OyTu BUIIpaBIaHUV 3a [IeBHVX OOCTaBVH, HANPUKIIa/, Y KpaiHax
i3 BUCOKVMM OOproM B iHO3eMHiVi BaJIIOTi.

Came ToMy 3MeHIIIeHHS BOJIATMIBHOCTi OOMIHHOTO Ky pCy facThb
3MOry cTabijTizyBaTy BMITYyCK IMpOAyKIil Ta indsiiio. Mu Beaxae-



104 Posoin 4

MO, L1I0 peXVM IHQIISALIIIHOIO TapreTyBaHHS JOIIOMOXe 3IIaiUTy
JMHaMIKy KypcoBUMX KOiMBaHb i cTabislisyBaTil Kypc HallioHaJIbBHOL
TpomoBoi oguHMLI. He MoXXHa cTBepIpKyBaTV ITPO O HOIOJIAPHICTD
BIUTUBY il Ha OOMiHHMI KypcC. BAIIOTHMII Ky pC TaKOX BIUTU-
Ba€ Ha piBeHb iHQIIAILIT, ITPOTe, Ha HALIY JTyMKY, TPOMUKHOIO ITUDTIO
indoAiviHOro TapreTyBaHHs Mae Oy TV Kypcosa crabiteHicTh. Ko
JeBaIbBaLliViHi Ta peBasIbBALlifiHi CMITTOMY 3HUKHYTh, OOMiHHMI
KypcC He YMHUTMME TUCKY Ha piBeHb iHGusiLil y KpaiHi.

XapakTepHO0 0cOOIMBiCcTIO iHQIIALIVIHOTO TapreTyBaHHS €
BUKOPWCTaHHS [IeHTpaJIbHIM GaHKOM IMPOTIEHTHX CTaBOK SK OIle-
pariviHx 11iyIell rpomoBo-KpeAuTHOT momiTukm. Lle MoximBo y
pasi BUKOHaHHS I1eBHVX YMOB.

I'lo-nepiire, rpomioBMi pUHOK (IIepIII 3a Bce DaHKiBCbKe Kpery-
TyBaHHs) TIOBUHeH Oy TV JOCUTb ITIMOOKIMM i JTIKBITHMM He TUIbKM
Ha cerMeHTi orepaniv “opepHanTt”, a V1 Ha [IOBIIOMY IPOMIKKY
yacy. EpeKTuBHICTh IPOITIOBOTO PUHKY BU3HaYeHa TUM, HacKilb-
KV MaHINyJISUil peryssropa i3 KopoTKOTEpMiHOBOIO IIPOLIEHTHOIO
CTaBKOIO BiIOOpakaroThCs Ha CTPYKTYPi IIPOLIEHTHIIX CTAaBOK, TOOTO
Ha KPUBiVi JOXiTHOCTI 3arajoM.

Io-gpyre, rporoBo-KpeauTHIV iHCTPyMeHTapill IeHTPaTbHO-
ro 6aHKy 11OBVMHeH OyTy HaJlallITOBAaHWUI Tak, 00 perysroBaHHS
VI0r0 IapaMeTpiB 3yMOBJIIOBAJIO CMHXPOHHY 3MiHY YMOB I'POILIIOBOTO
PVIHKY BCJIi, 32 LIUILOBMMM OPi€HTHMpaMy KpeIUTHOI opraHisariil.

Peajrizanis nponentHoi nonituku HamiosanaesHOro daHky
YxpaiHy TOBUHHA IPyHTYBATUCS Ha TIEBHVX ITPaBIUIaX, TaKMX K [1,
c. 34-36;4; 51, c. 54-61; 129, c. 9-13;170; 195, c. 20-25; 226, c. 309-320;
231, c. 28-31; 240, c. 38-40; 248, c. 10-14; 253, c. 29-36; 272, c. 12-16;
286, c. 15-19]:

- AKip iHQIANIMHNX oviKyBaHb (Y LIbOMY pasi NpolleHTHa

cTaBKa cTabitisye piBeHs iHdIALil 6ina 1iIbOBOrO OpicH-
THpa B cepegHbOTepMIiHOBOMY TIepiozi);

- OaytaHC MK 3pOCTaHHSIM I1iH i BUPOOHMIITBOM (pO3Mip rmpo-
IIEHTHOT CTaBKM Mae 3a0e3I1euyBaTyl pallioHaIbHMM DayTaHC
Mix iHdrsITiero i 3aBaHTaKeHHSIM BUPOOHMUMX ITOTYKHOC-
TeVl pealIbHOTO CeKTOpa eKOHOMiKM YKpaiHm);
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3anodiranH: dinancomM icbaancaM (y pasi KOpUryBaHHS
ITPOLIEHTHOT CTaBKy TpebGa Oparvi /10 yBary oTeHirHi edeKTi
3MIHW ITiH Ha (piHAHCOBi aKTUBY (HePYXOMICTb, aKIijl, oOstirartii),
Ha IMHAMIKy BUPOOHWIITBA, 3aVHSITICTh Ta iHdisiiio);
3[7IAIDKYBaHHS IIPOLIEHTHO CTaBKM (3MiHa ITPOIIEHTHOI CTaB-
KV He MOXe BiZIOyBaTuCs PisKMM cTprOKamu, i iHaMiKa
Mac OyTu 3r7IaIDKeHOIO ¥ Y3TOMKYBATHUCS 3 [IONepeHiMIM
pitueHHsaMu y cdpepi MporieHTHOT MOJITHKM);

ypaxyBaHHs €EKOHOMIYHOI HeBM3HaYeHOCTi (pillleHHs 010
ITPOLIEHTHOT CTaBKy Tpeba NpUIMaTH, BUXOISUY 3 aJIbTep-
HaTUBHMX CLIeHaPilB NOJa/IbIINX ITOLiN).

Omrum i3 HaBaXXITMBILIVIX 3aXOfIiB y pasi iHdrraiviHorO Tapre-
TYBaHHsI B KOXXHIVI KpaiHi € Te, 1110 HeoOXiTHO MomepHizyBaTu idop-
MaLiViHy TOJITUKY i ieHTpaibHOro Oanky. B YkpaiHi MomepHisaris
indopmaniriaoi ostitviku HBY mae nepenbauaru [100, c. 38-39]:

onpuwnogHeHHs rpadikis i TeM 3acifaHp, a TAaKOX CTEHOT-
pam i nporokosis Pagu HBY;

[poBeJieHHs ITpec-KoHdepentiin ronosn HBY i itoro niep-
IIMX 3aCTYIIHMKIB JJI Or0JIOIIEeHHST BUCHOBKIB Pau;
OKBapTa/IbHi Iy OTiKariii IIPOMIXHVIX Pe3ysIbTaTiB rpoIio-
BO-KPEAUTHOL MOITUKH, 1€ 3a3Ha4YaTVIMeThCs] BIUIMB MaKpo-
€KOHOMIiUHOT KOH OHKTYPU Ha IIPOBEIECHHS LIi€T TIOJIITUKI
Ta po3 ACHeHHs BXWUTHX 3aXOLiB y it cdepi;
CrerfiaJikHuM 3BiT IIOI0 IIOMWIOK MOHETApHOTO pery’io-
BaHHSI, a TAKOX MOSICHEHHS. IPUYMH BIAXWIEHb Bif [iIbO-
BUIX OPi€EHTUPIB;

momicssuHi Oyxranrrepebki 6asiancu HBY;

pesybTaTyi HayKOBO-HOCITHOY OisUTBHOCTI 3 IIUTaHb I'PoO-
LLIOBO-KPEIMTHOI NOJIITUKY, 6aHKiBCHKOTO HAITISY y popmi
poboumx JOKyMeHTiB;

PO3KPUTTS €KOHOMIKO-MAaTeMaTUIHUX MOJIETIeV, SIKi BUKO-
pvictroBye HBY B pasi yxpaneHHs pimteHs y rajysi rpoIioBo-
KpeOWUTHOI IIOJIiTUKH TOIIIO.

OnwurysanHs, npoBeneHe ekcriepramu MB®D [240, ¢. 38-40], 3a-
CBi4MIIO, 10 TPY 4BePTi 3 88 BMCOKOPO3BMHEHMX KpalH i KpaiH 3
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nepeximtHMMKM ekoHoMiKamu Bxe 10 Kinig 2010 p. rwianysanm 3a-
CTOCOBYBa'M L1Vl iHCTPYMEHT y IIpolleci peaisalil BJlacHOI rpo-
IIOBO-Kpe/IUTHOI NOHTHKKY. B YKpaiti Ha mouaTkoBoMy eTtami Bu-
KOPUCTaHHS I[bOI'0 MOHETAPHOr0O peXuMy He 000B'SI3KOBO MalOTh
BUKOHYBAaTUCh yCi YMOBU. SIK CBifUMTH JOCBif KpaiH, 1110 pO3BMBa-
H0ThCSl, 3aBIAKU iH(IIAIITHOMY TapreTyBaHHIO B HMX 3MEHIITyBaJICs
Temrv iHIIAMIT Ta cTabiisyBasacst MAKPOEKOHOMIYHA CUTYaIlis.

Orxe, IHCTUTYIIVIHE cepeJOBUIIe Ta CTYIIiHb BUKOHAHHS BCiX
repesTiYeHnX YMOB HOJIIIIITYBaJIVCS BXKe IiC/I IIepexojTy 0 HOBOTO
MoHeTapHOro pexumy. Illo crocyeTscs peasisaiiil BaTFOTHO-KYP-
COBOI MOJIITMKY B yMOBax iH(IIAIIMHOrO TapreTyBaHHs, TO HU3Ka
kpaits (Ywi, Ispaine, IToneina, Yropimyaa Ta iH.) Ha 104aTKOBOMY
eTamni ImepexoaIv 10 PeXnMy BaIIOTHOIO KOpUZopa, IIOCTyIIo-
BO POSIIMPIOIOYN TI0I0 MeXi, a B KiHIIeBOMY ITiZICYMKY ITOBHICTIO
BIIMOBJISUIVICA BifI IIbOrO peXXMMYy BaJIIOTHOI'O Ky pCOYTBOPeHHS Ta
BiftIycKast oOMiHHI Kypcy HallioOHaJTbHMX FPOIIOBYUX OJIMHULIb Y
BUIbHE IUIaBaHHS.

4.3. Bub6ip onTuMarbHOI popMu pearisanii
BAAIOTHO-KYPCOBOL IIOAITHKH YKpaiHH
B Cy4aCHHX yMOBax

Y niportieci 3aivicHeHHS BaJIIOTHO-KYPCOBOT ITOJITUKY B Oy/Ib-
AKiV KpaiHi BaXIMBe Miclle Iocigae BUbip OnTUMaIbHOTO PeXuMy
BTIOTHOTO KypPCOyTBOpPeHHsi, ToOTO hopmm peastizariii BarIFOTHO-
KyPCOBOI IIOJIITHKI. KypcoBnit peXxnm € BaXJIMBUM eJIeMEHTOM CC-
TeMu POpMyBaHHS 30BHIIIHBOT BAPTOCTI HAITiOHAILHOT BAJTFOTY —
i HOMiHaJIbHVX OOMIHHMX KypciB, SIKi CYTTEBO BIUTMBAIOTh He JINIIIe
Ha 30BHIIITHEOEKOHOMIiYHi BiTHOCMHM, a V1 Ha ¢piHaHCOBY cTabUIb-
HICTB KpaiH¥, Ha o0csiry Ta AMHaMIKY 1f BUpoOHMIITBA.

Bubip onTuMambHOTO peXxymMy BaJIFOTHOTO KYpPCOYTBOPEHHS
B YKpaiHi nopomxye 6arato ayckycivt. OnHi BUeHi KpUTHUKYIOTh
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TIOJITVKY ITiATPVIMKM CTabUIEHOCTI HOMiHaJIBHOTO OOMIHHOrO Ky p-
Cy (3MimmaHUi peXnM), SKMUV iCHYe B Halllivl Jep>KaBi [IPOTSIOM
KUIBKOX OCTaHHIX POKIiB, i BUCTYIIAIOTh 3a BIPOBaKeHHs VI0ro IUIa-
BaIOYOTo peXxmMy. IHItT - mpoTn 6yIb-sIKOro KOJIMBaHHS 0OMIHHOTO
Kypcy, sKe, Ha IXHIO JyMKy, MOXe IIPM3BecTy 10 3HaYHUX BTparT B
€KOHOMIITI.

J1J151 HayKOBOro OOIPYHTYBaHHS HAaIlpsIMiB PO3BUTKY BaJIIOT-
HO-KypcoBOi ITOJITMKM YKpaiH Ta po3poOKy KOMIUIEKCY IIPaKTId-
HVX peKOMeH[Iallif, 1110 3abe3NeuaTh peasti3allilo IJbOro 3aBHaHHs,
HeoOXxifTHe BM3HaUeHHs BaXXIMBOCTI BUOOPY onTnMatbHOI popmu
peastizallii BaJIFOTHO-KY pCOBOI MOJITVIKM HalLol fepxkasu. Bimomo, 1o
PeXVM BATIOTHOTO Ky PCy 110JISITac B 3alIpOBa/KeHH] IOPSITIKY BU3HA-
YeHHs KyPCy Hal[iOHaJIbHOI BAJIFOTY, VIOFO 3MiHM Ta BUKOPUCTaHHS
I pO3paxyHKiB y MDKHapOAHMX eKOHOMIUHMX BiJJHOCHHAX.

Heo0xinHicTh 3arpoBa/keHHs B KpaiHi IeBHOTO PeXWUMY Ba-
JIIOTHOTO KyPCy 110B’s13aHa 3 110Tpeboro B 0OOMiHi BJIIOT y XOIIi TOBa-
PpooOMiHHMX OTlepaltiyi, HagaHHI MOCIyT, BUKOHAHHI pobiT y cdepi
30BHIIIIHbOEKOHOMIYHVIX 3B 513KiB, MDKHApOJHOMY PYXOBi KaIliTasiiB
i KpenuTiB, M0 3yMOBITIOE ITOTPeOy aJeKBaTHOI OI[iHKV BapTOCTi
dinaHCOBUX aKTUBIB.

YV pexomenjanisix Mixnapopgnoro samoTHoro ¢onay “ITpo
TIpOBeIeHHs] Ky PCcoBOi IOJTITUKI: BUCHOBKM i mmporo3uil” (Tpa-
serb 2007 p.) 3a3HaueHo: “YiTkuit onmc peXxinMiB 3aMIIAE€TbCS
HEIOCSHKHOIO LIUIII0, Yepes Te, 10 iCHYIOTb CyIIepevHOCT] y Klacu-
dixaniax pakTVUHO iICHYI0UMX Ta IOPVIVYHO iCHYIOUMX peXnMiB”
[236]. BaraTo xpaiH 3asiBisi€, 110 /ie-Fope BOHU BUKOPWUCTOBYIOTh
PeXVM IUIaBarovoro BAIOTHOTO Ky PCy, OHaK Je-daKTo 1ii pexu-
My, 3a orinkamm MB®, ysaxxarors npomixammMu. [Ipuanta Takoi
PO3DIKHOCTI OJISITAaE B TOMY, 1150 KpaiHy HaMaratoThCs MTOKa3aTu
Bi/IZTaHICTh PMHKY, a TAKOX He 6aXatoTb JeMOHCTPYBATH IIPUXIIIb-
HICTB 10 IEBHOTO BMy BaJIIOTHOIO Ky PCOYTBOPEHHS.

Yxe nexisbka pokiB B YKpaiHi TpuBaloTh JIMCKYCil 1100 TOTO,
AKUVI caMe PeXXVM BaJTFOTHOTO Ky PCOyTBOPeHHs HeoOxigHo obpaTu:
3aJTMIIATU 3MILIAHVV peXXVM BaJIIOTHOTO KYPCY 4, SIK LIbOTO BMa-
rae Bifg Ykpaiuu MB®, BigmycruTyt rpyBHIO y BUIbHE IJIaBaHHS.
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“I'iopupai”, abo 3MilaHi, peXXMMu BaJIOTHOIO KypCOYTBO-
pelitisi MaloTh Ti K IIepeBaru Ta HeJoJiKy, o n gikcosaHi. g
pexvMy (iKcoBaHOIO KypcCy xapaKTepHe Te, IO V pasi 11oro pe-
aJlizamii Ha Jiep>XKaBHOMY piBHI (3a3BU4Yali, eHTPaIbHUM OaHKOM
CIIUTBHO 3 yPsIJIOM) YCTaIIOETbCS KypCOBe CIiBBiTHOINEeHHs! Hallio-
HaJIBHOI I'POILIOBOI OMHMLII Ta iHO3eMHOI BaTIOTH, ke PIKCYIOTh
Ha IIeBHMV Ttepiofr. Yci y9acHMKM BaJIIOTHOTO PUHKY 00OB’SI3K0BO
IIOBMHHI BUKOPUCTOBYBaTHU (pikcoBaHe KypcoBe CIIiBBIIHOIIIEHHS
B yCix Buax 0OMiHHMX OIlepariivt, 3aCTOCYBaHHSI iHIIMX Ky PCOBUX
CriBBiTHOIIIEHH 3a00pOHeHe.

Y Tabi1. 4.5 HaBegeHo OCHOBHI NepeBary i HeIOJIKM PiKCOBaHVIX
Ta [UIABAIOYVIX BAVDOTHWX KypciB. DIKCOBaHM PeXXMUM BaJIIOTHOTO
Ky PCOyTBOpeHHsT BUKOPVCTOBYIOTh TaKi KpaiHu, sk AsepOarymKaH,
I'pysis, Xopsarist Ta in. Ekonomictu [lenaprameHTy rpomioBo-Kpe-
AUTHUX cucTeM i puHKiB Kartitary MBD M. Croyn, X. Angepcon Ta
P. BenpyH 3a3Hauarors: “ Pexxymin HeXXOPCTKOT dikcariil MOXyTsb OyTi
4y TIIMBIMU i CJTBHO pearyBaTyi Ha (piHaHCOBi Kpy3i, 1110 MOXe ITpY3-
BECTM [10 CWIBHOI ZleBaUThbBarlil Hal[iOHaIbHOI POIIoBot ogvHMILI” [267,
c. 42-43]. IloromxyeMocs 3 eKOHOMICTaMV B TOMY, 1110 “TiOpyimHmin”
PEXMM BaJIFOTHOIO KyPCOYTBOPEHHS], SIKUI BUKOPVCTOBYE He JIVIIIe
Yxpaina, a 1 Kurar, Kocra-Pika Ta ixmii, He € epeKTMBHIM 3a yMOB
rnoGartizanivamx 3MiH. [1po 1ie cBimuNTE arTHpeKOp/I IeBasbBaltii
I'PUBHI 1014 TToYaTKy Kprsu y Bepecti 2008 p. B posmipi 52,2 %.

3asHauMMo, 110 OCTaHHIMU poKaMU fefasli Oisibllle gepxxas
CBITY epexoauTh caMe JT0 THy YKMX BaTFOTHVIX pexXmMiB (bpasiris,
Ispatiib, Yot Ta iH.). Lle nosicH©O0OTH TUM, 1110 B yMOBax I110pa3
OinbIol r1obartizanii KpalHu 3 HErHYYKMMM BaJIfOTHO-KY PCOBM-
MM peXMMaMy HapaXkalroTbCs Ha PU3VIKY, TIOB sI3aHi 3 MiHJIMBICTIO
TIOTOKIB KaITiTasy.

Ha BinMiHy Bin ¢ikcoBaHOTO Ta 3MIIIAHOTO PEXXUMIB BaJTIOT-
HOIO KypCOYTBOPEHHSI, PeXXM IIaBaloyoro BajlloTHOIO Kypcy €
HPOSIBOM JIiGepaJIbHOTO IAXOY 110 AEePKAaBHOTO peryJIIoBaHHS,
KOJIM IPSAMOro afMiHICTPaTMBHOIO BIVIMBY JepXXaBy NPaKTUUHO
HEMa, a KypC rPOIIOBOI OAVIHULIL yTBOPIOETHCS IIi/1 BIUIMBOM HOIIUTY
1 IIpOIIO3uLIil Ha BJIOTHOMY PUHKY.
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Tabauya 4.5

IlepeBaru Ta HegoJIiKVM ITaBaI090ro i iKcOBaAHOr0 BAIFOTHOTO KypCy

ITepeBaru

1 Hepnomikn

DikcOBaHMM BATIOTHUM KYPC

1

dikcoBaHMIT Kypc, AKILO BiH crabiyie-
HW¥ i T1I0TO pO3IJISIIAIOTE SIK CTabib-
HYA, 3a0e311edye KOMIIaHISIM HamiHy
OCHOBY 15 IUIaHyBaHHS Ta LIHOYTBO-
PeHHH i cripysie PO3BUTKY iHBeCTULIIM-
HO{ Ta Mi>XKHapPOIHOY TOPTiBii;
dikcoBaHUIT BAIIOTHWI Ky pC
“1ipuB’sa3ye” HaLOHABHY BAIIOTY IO
iHO3eMHOI, ITI0 Tlepenbavae TUCLIMIUTI-
HapHi 3aXofy B pasi IPUMHATTA HOJTi-
TVIKW, AKa BiIPi3HAECTBCS Bill IIOJITUKNA
KPpaiHW, 110 SIKOI IIpUB A3aHa BaJIIOTa;
PeXuM diKCOBAHOTO KYPCy € JMIIUM
1714 Kpally B pasi HepO3BUHEeHOCTI 11
dinaHCcoBUX PUHKIB

- TIOBUHHA 6y TV MTOBHa /I0Bipa /10
ikcoBaHOTO BAIFOTHOTO Ky PCY,
OCKIJIbKY MOXJIMBI CIIeKY IS TUBHI
aTakKu;

- Hi BjIaga, Hi HeHTpaTbHMI DaHK

JHIIIIe 32 PUHOK He 3MOXYTh BU3-

HAuYMUTU PiBHOBAIM Ha BAJIIOTHOMY

PVIHKY 1 3aIIpOBa/ TV BaJIIOTHWI

Kypc Ha “ITpaBwIbHOMY " 15l pUH-

KOBOT'O cepefoBUINa PiBHi;

HiATPUMaHHS (PiIKCOBAHOTO BaJFOT-

HOT'O Kypcy nioTpebye TpoBeTeHHs

BUIIOTHUX iHTepBEeHIIil, 1110 3MEeH-

Iy € 307I0TOBAJIIOTHI pe3epBi LIeHT-

pajtbHOTO DaHKy;

3JIEXHICTD Bifl TPOILOBO~-KPeIUT-

HOT IIOJIITUKM THITIOL IepXaBu

I'TraBarounyt BALIOTHUIL Ky PC

BU3HaAYAECTHCA HA PUHKY Hi)l BIUIMBOM

MONWTY 1 IPOMO3WMILil;
HeOLUIBHICTE IIPOBEIeHHS BaJioT-
HMX iHTepBeHIIiN, OCKUTLKM TTOINT i
TIPOIIO3UIIIST YCTATIOIOTHCS Ha PUHKY
CTHXIVIHO ITifI Ji€10 PUHKOBUX CWJL;
MOXJIMBICTb IPOBEeHHS. BIIaCHOI
MOHETapHOI NOJIITUKY, SKa He Oyze
TIOB’sI3aHa 3 JIIOBUMM LIUKJIaMy 1H-
IOl KpaiHu;

CTBOPIOETLCS CIIPUATIIVIBE CepeoBU-
111 JPIs pO3BUTKY MiXKHapOOHOI TOp-
T'iBJIi, OCKITBKM CUCTEMA II1aBaloumx
.KypciB 3MeHIIIy€ CTYIIiHb BTPy4YaHHs

- PWHKM BCix KpaiH cBiTy 3pigkKa
MPaLOOTh 3 iTeaTbHOKO TOYHICTIO,
TOMY BUHMKA€E MOXIIMBICTh HETOU-
HOI'O BU3HAUEHHS BaJIIOTHOTO Kyp-
cy;

- BWHMKAIOTH TPYHHOIII y cy0'eKTiB
TOCTIOAPIOBAHHS Yepe3 HeBU3-
HAYeHICTh II0/I0 TOro, SKUM caMme
Oyne BaIOTHWUT Ky PC;

- SIKHIO pVHKM HeedeKTUBHO Iipa-
LIFOIOTH — MOXJIMBICTD BaTFOTHMX
CTIeKYJTALIN

TOJITUYHUX YMHHUKIB Y MDKHaPOLIHI
TOPrOBeIbHI BIIHOCUHN

Hxepero. CxrapeHo Ha mifcrasi [5, ¢. 38-40; 6, c. 44-49; 27, c. 3-582; 45, c. 56-80;
57, ¢. 38-43; 62, ¢. 77-81; 63, ¢. 3-422; 65; 94, c. 72-77, 148, c. 34-43; 149; c. 217-222;
169; 179, c. 10-19; 192, c. 32-40; 262, c. 18-29].
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Ha mamy gymky, SKIIo y rpoloBo-KpeaUTHOI BIIaJ € 3acTe-
PEeXEHHS I0/10 BUKOPUCTAHHS IUIaBalovuoro PeXuMy BaJIFOTHOTO
KypCOYTBOPeHHs1, TO MOXKHa BBeCTy B YKpaiHi onTuMaiIbHUN pis-
HOBUJI, BJIBHOIO KyPCOYTBOPEHHS, a caMe ~ KepoBaHe IUIaBaHHS.

et pexxym yITpaB/TiHHA BAJIOTHVMM KypCoM Iiependadac Iiiyiec-
MPpsIMOBaHy 3MiHy BapTOCTI HalliOHaJIbHOT Ba/IFOTH, 3a3BMJar, y Oik
JleBayIbBaLlii, IOro BUKOPVICTOBYIOT 3/1€0iTBIIIOT0 B 11ePioay KPU30BIIX
CUTYyaLIiV Ha BAJTFOTHMX PUHKAX Pas’oM i3 3ax01aMy MAaKPOeKOHOMIYHOT
crabuTi3arlii, CIipsIMOBaHVMM Ha BUPIBHIOBAHHS IUIATDKHOTO OajIaHCy.

sk 3asHauae C. MuxaindeHKo, “ peXXMOM peryibOBaHOTO
TUIaBaHHS He Mepe10avaeThCs MPSMOro BCTAHOBJICHHS! TIEBHUX MeX
KOJIVIBaHb Ky pCy, ajie OMYyCKacThCsl BTPyYaHHs LIeHTpaJIbHOTO OaH-
Ky B ITpolleCc pHKOBOT'O OalaHCyBaHHS ITONUTY i IPONO3NIIil (ke
3a MMeBHMX YMOB OyBa€ JIOCUTh iIHTeHCMBHUM) IIUISIXOM 3[IiVICHEHHSI
IHTepPBEHLIiIVI 3 METOIO CIIPSIMYBaHH:A AVHaMIKM Ky pCy HalliOHaJTbHOT
I'POIIIOBOL OAMHUILIL 010 6a30BO1 BATIOTY y HAIIpsIMi, BUSHAYEeHO-
My 3aBIaHHAMM MOHeTapHOI NomiTuku. OpieHTMpu ManbyTHIX
3Ha4deHb KypCy 4w VIOTO JIMHaMiKy LeHTPaTbHMI GaHK MOXe OIl-
pwIogHIOBaTY 3aJ1eXHO Bif curyauii” [179, c. 13-14]. Lo dpopmy
pearizalii BaJIFOTHO-KY PCOBOI ITOJIITHKM 3aCTOCOBYIOTh TaKi KpaiHi,
ak Kinp, Morngosa, Pymynig, Yexist Ta iH.

OueBniHO, 11e71 peXXM Ba/IIOTHOTO KYPCOYTBOPEHHS Ma€ CBOIX
NPUXWIBHVKIB i KPUTYUKIB, BiiTak COPMYITIOEMO OCHOBHI apIryMeH-
™ “3a” 1 “mpoTn” cucTeMu KeposaHoTo IU1aBaHHsL. [ IpyxmIbHUKM
PEeXVMy KepOBaHOI'O IUTABAHHS CTBEPIKY 0T, 1110 BOHA (DYHKIOHYE
100pe, HaBITh 3HAYHO JIiMIIe, HiX epenbdadam. Bimomi ykpaiHcbki
exoHomicTu €. [Tpauko-CpmosreHko Ta I. Cakyrnosa BeaxatoTs: “Ha
JAHOMY ICTOPVMHOMY eTarti Bubip KepoBaHOTO IUI1ABAKYOrO Kypcy
HaVIOi/TBII ITOBHO Bi/ITIOBIac CydyacHOMY CTaHy eKOHOMIKM YKpaiHu,
OCKiJIbKY TaKU¥ PeXVM II0BMHEH NependadaTii MOXJIIMBICTD VIOTO
peryJoBanHs 3 ypaxyBaHHSM TeMIIiB BHYTPIIIHBOI iHQIIALIT Ta
iHTepeciB eKcriopTepiB (K OCHOBHUX INOCTaYaJIbHMKIB iHO3eMHOT
BaJIIOTH) Ta iMmnoprepis” [67, c. 39].

IToTpiGHO TakoX BpaxoByBaTH, 110 Taka popMa peastizarlii Ba-
JIFOTHO-KYpCOBOT MOJIITUKM Ma€ cBOT Herormiki. Kpurnkm TBepsiTs,
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10 32 KepOBAHOIO IUIaBaHHS BAIOTHI KypPCcH € Ha/ITO HEeroCTin-
HVIMM Ta 3a CyTTIO LS CHICTeMa He Ma€ JOCTaTHbO YiTKMX ITpaBwI i
IIPVIHLVITIB, SKi BU3HAYalOTh MOBEAIHKY KOXHOI KpaiHV CTOCOBHO
1i BAIOTHOTO KypCy. Y TIOBroTepMiHOBOMY Ilepiozli € moOooBaHHS,
IO 3 YaCOM ITsI CHICTeMa BaJIFOTHOIO Ky PCOyTBOPEHHS MOXKe Haby TV
o3HaK OUIBIIO “KepoBaHOCTI” Ta MEHIIIOro “IuIaBaHHst” .

Bimowmi amepukaHcbki BueHi-ekonomictu P. M. Kemriben i
C.JIL bpro mmucamm: “Cyp, npucsbxanx” 3 eKOHOMICTIB Iiie He J1iit-
OB €AVHOT yMKM OO0 TUIaBalOUMX BAJIIOTHNX KYPCiB B IIIJIOMY,
1 cucteMn kepoBaHOro IviaBaHHs 30Kpema. IDiaBarodi Kypcu e €
JTOCKOHAJIVIMU, ajIe BOHM He 3a3HaBaJIV i O9eBUIHIMX HeB/lad: Kepo-
BaHICTb IUIaBaHHS JIO3BOJIMIIA KpalHaM 11eBHVIM YMHOM KOHTPOJTIO-
BaTy IXHIO CTIbHY eKoHoMiuRy oo™ [108, ¢. 550].

Sk BGaurmo 3 puc. 4.1, pexvMy piKcoBaHOTO BaJIIOTHOTO Ky PCy
y KpaiHaX CBIiTYy 3 KOXXHUM POKOM 3MEHILYIOTBCS, a PeXUMU TUla-
BaKYOro BaJIOTHOIO KypCy - 3pocTaioTh. Lle nosicHIooTh HU3KOK0
TaKMX [IPUYVH:

- KOJIMBaHHS BaJIIOTHMX KypCiB OCHOBHMX CBITOBUX BaJIFOT
(monapa CIIA, eBpo, dyHTa CTepIIiHTiB TOILIO) 3MYIIIyBasIN
KpaiHy yacTillle nepersisjari Bru3HadeHi oOMiHHI Kypcu
MIO0 iHINMX BAJIIOT;

-y Gararhox KpaiHax ocTaHHIMM IecsTwnTrsiMu XX CT. pis-
KO 3poc/Iv TeMIn iHgJIsLl, 1110 YHEMOXIIMBITIOBAJIO JIOB-
re yrpuMaHHs dikcosaHux BaroTHMX Kypcis. Lli xpaitm
HOBUHHI OyJIv Pi3Ko JieBa/IbByBaTH HarliOHAIbHI Ba/IIOTH,
100 He JIOIMYCTUTH TaiHHs KOHKY PEHTOCIIPOMOXHOCTI
HaIlOHAIPHWX €eKOHOMIK;

- 3 KOXHUM POKOM 3'sIBJISIEThCS ieflali Oisibliie KpaiH, siki 3a-
BepLIWIN CTPYKTYPHI pedopMU BITUM3HSIHOI EKOHOMIKM 11
AKTMBHO IHTEIPYIOTbCA B MDKHapOAHI piHaHCOBI PUHKY;

- HeJoCTaTHiV 0OCAT 30JI0TOBAJTIOTHIIX pe3epPBiB TS T ITpU-
MaHHS! (pikcoBaHOTro 0OMiIHHOIO KypCy 3a BUCOKMX TeMIIiB
iH1sIIil.

3asHaumMMmo, 1110 X04a KpaiHaM y Mipy 3pOcTaHHS IXHBOT'O €KO-
HOMIYHOI0 PO3BUTKY HeoOXiTHO BBOAMTH BUIBHO IUIaBalOumm Ba-
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Poxu

B Pexxumu masaroyoro xypey W Ipombkai pesxumu B Pexumu sxopeTkot d)iKcauil"

Puc. 4.1. PexxviMu BaJIFOTHOTO Ky pPCOYTBOPEHHS Y KpaiHax cBiTy [169].

JIIOTHUV KYpPC, Ha IIpaKTUIli X Hebararo LieHTpaJIbHMX OaHKiB BU-
ABJISIOTh TOTOBHICTB “Oariykoro” crapjieHHs 110 0OMiHHOIO Kypcy
BaJIIOTY CBO€T KpaiHu. HavanbHUK BiyTjly 3 CMCTEMHUX IIUTaHb
A. P. l'ow Ta 3acTymiHuK avipektopa [JocimiHMIIBKOro lenapTaMeH-
Ty MB® Jx. 1. Octpi [5, c. 39] Hassaim 11e siBumIne “cTpax mepert
IJIaBarouMUM KypcoM” Ta BBaXXalOThb M1OT0 0cOOIMBO XapaKTepHUM
IIJIs KpaiH i3 pMHKOM, IO PO3BMBAETHC, [ie pi3Ke IiITBUIIEHHS UM
3HVDKeHHs 0OMIHHOIO Kypcy MOXe IIpU3BeCTH 710 HeODOPOTHIMX
HaCJTIJIKIB.

Y Tabsn. 4.6 HaBemeHO KpUTepil BUOOPY OITUMAILHOTO PEXUMY
BaJIIOTHOT'O KYPCOYTBOPEHHS, SKi MOXKHa 3aCTOCOBYBATH B IIpOLIeci
peartizallii BAJIIOTHO-KYPCOBOT ITOJIITUKYM JIepKaBu.

Posranemo xoXeH i3 HaBeleHMX KpUTepiiB y CUTyaLlif 3 BiT-
YU3HAHOIO €eKOHOMIKOIO.

1. Posmip exonomikv. Mu He BBakaeMo, 10 YKpaiHy MOXXHa 3a-
UMCIIATYL JO KpaiH i3 BelIMKOIO eKOHOMiKo0. 3a manvmy MBD, craHoM
Ha rtouartok 2012 p. [259), 3a pisaem BBI1 Ykpaita nepeGysae Ha 37-my
Mictii 3 182 kpaiH, vioro sHaueHHs cTaHoBUTH 327 937 miH non. CIIIA,
1o nopisHioe ymttte 0,4 % Bif ceitoBoro BBIT (78 852 864 mtH r1oi1.
CHIA). Xoua craHom Ha nouaTok 2010 p. YkpaiHa 3aiiMasia nepiie
micre ceper kpain CHJI 3a Temmniamut spocramntst BBIT, 1ievt moxkasHmk
BCe OJTHO € He3HAYHVM ITI0JI0 3ara/IbHOTO.
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2. Cryni=b BiTKpmTOCTi eKoHOMIiKM. SIK Baunmo 3 puc. 4.2, pos-
Mip eKCIIOpTY TOBapiB Ta IIOCJIYT YKpaiHu 3 IOYaTKy 1i CTAaHOBIeHHS
MaB 3HauHy IIMTOMY Bary i mpotsirom 17 pokis He3aszexxHocTi OyB
IIPaKTMYHO Ha OOHOMY PpiBHI 3 iMmopToMm, a y 1992, 1999, 2000~
2005 pp. 0OcAr eKCIIOPTY IepeBUlllyBaB iMIIOPT, 1110 CBITYUTDL PO
BIIKPUTICTB Ta iHTerpoOBaHiCThb BiTYM3HAHOI €eKOHOMIKM.

Tabauyn 4.6
Kpurepii Bubopy oNTHMaIBHOIO peXXMMYy BaIIOTHOIO KYpPCOYTBOPEHHS
Kpurepin Koporka xapakTepucrika
Po3mip exoHOMiKM Bermka exoroMika - IUIaBarogmi peXuM.

MasenbKa eKoHOMIKa — (hikCOBaHMIL peXMM

Crymine Bigkpurocri | Bucoknit crymiae BigkpurocTi - drikcarrist obmirroro
€KOHOMIKM Kypcy.

Huspkmi crynige BigkpurocTi - mylaparoyduyr oOMiH-
HW KypC

Pisens pusependikariil | Buicokui piBern auBepcudikariii eKcIropry - BiTbHUN
€KOHOMIKI (0CODITMBO | peXXiM Ky PCOyTBOPEHHS.

eKCIIoOPTY) 3a HM3bKOTO PiBHS ~ diKcarlist oOMiHHOro Kypcy
Crymine po3BUTKY eKo- | KpalHu 3 BUCOKMM piBHEM eKOHOMIKM MOXYTb JI03BO-
HOMIKM Ta (PiHAHCOBUX |JIATHU IUIAaBAKOYMI BAJIFOTHMI Ky PC.

PUHKIB Kpaiau 3 HU3bKMM piBHEM eKOHOMIKM - (pikcartist 06~
MiHHOIO Ky pcy

MobinbHicTs Karitasty | Bucokust cTymiHb MOGUIBHOCTI ~ IITaBarOUMil PeXXiM.
HuspKuit cTyIiHE MOOUTHHOCTI - PIKCOBAFMT PEXKITM

KYPCOYTBOpPEHHS
PiBens mosapmsanii 3a BUCOKOro piBHS —~ XXOPCTKa KypcoBa MOJITUKA.
3a HM3bKOT Joslapv3aliii €KOHOMIKM — BUIbHa KypcoBa
HOoJITUKa

Pisaus Mix piBHeM Benmka pisHmig y piBHsx indrsmii - dikcopaHmi
BHYTpimHbol iHdrsnil | kypc.

Ta iHdIIALil y KpaiHax- | Hesermmka pisamis y piBHsAX iHdumswii ~ imasBatounit
MapTHepax OOMIHHEMI KypC

Lxepeno. Cxitageno Ha miacrasi [5, c. 38-40; 6, c. 44-49; 27, c. 3-582; 45, c. 56-80;

57, c. 38-43; 62, c. 77-81; 63, c. 3-422; 65; 94, c. 72-77; 148, c. 34-43; 149; c. 217-222;
169; 179, c. 10-19; 192, c. 32-40; 262, c. 18-29].

3. PiBenb guBepcudikatiii ekoHOMiKM (0co0iMBO ekcnopTy). 3
puc. 4.3 BurmBae, o B YKpaiHi eKCIIopT IIpaKTUYHO He JuBep-
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E06cs1r excriopty B Obcar iMHOp‘Iﬂ

Puc. 4.2, ObcAar ekCnopTHO-IMIIOPTHYMX OIepartivi B YKpaiHi
y 1992-niepmint rortosuHi 2012 pp., wra momn. CIIA

Hxepero. Cxrapeno 3a panvmm odiriviHoro cairy HBY: www.bank.gov.ua

23,10%

12,50%

B TlpooBomEYi TOBAPH Ta CHPOBAHA A1 iX BUPOOHULITRA

B MinepanbHi npo gy K

O lpoaykuis xiMiygoi Ta NOB’A3aHOT 3 HEFO TATy3ei IPOMUCIOBOCTI
B [epernta ta BApoOH 3 Hel

B [Ipomucosi Bupo6u

B YopHi i KONEOPOBI METAH T BEPOOH 3 HHX

M Maivam, ycTaTKy BaHHS, TPAHCTIOPTHI 33c00u Ta npuaagu

Puc. 4.3. CrpyxTypa exciopTy B YKpalni
CTaHOM Ha Nepimu kBapTtan 2012 p.

Ihxepeao. Cxotapeno 3a manumy odiniviaoro cannty HBY: www.bank.gov.ua

cndpikoBanu. Berika vactka ekciopry - 29,3 % - mpumagae Ha
vopHi Metany, 23,1 - Ha TTponoBosIbui ToBapy, 17,2 - Ha MaIMHU
Ta obnagHanHg, 10 - Ha HpoayKILio XiMIYHOI IIPOMMCIIOBOCTI, a
12,5 % - Ha MiHepaTbHi IIPOAYKTN.
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ITe cBimumMThL MPO HU3BKY AMBepcrdiKOBaHICTh HalliOHAIBHON
€KOHOMIK, a 3a KpuTepisiMu BUOOPY OIITMMAaIBHOIO PEXNMY Ba-
JHOTHOT'O KYPCOYTBOPEeHHS — PO JOLIUIbHICTh BUKOPVCTaHHA (Pik-
coBaHOTo abo 3MilllaHOTO BaJIFOTHOTO KYPCY.

4. Ctynine po3BUTKY eKOHOMIiKM Ta ¢piHaHCcOBUX puHKiB. ITpo
CTYIIiHb PO3BUTKY €KOHOMIKIM MOXHa cyayrTi i3 po3Mipy BBITHa oco-
Oy Hacerrenns1. CtaroM Ha KiHeltb 2011 p. 3a posmipom BBIT Ykpaina
nocigata 131-mre micne y cgiti (7 200 gon. CILIA), mo HipKde, HiX
y Takux adppmKaHCBKMX KpaiHax, sik ['abon, Hamibis, borceana
(Tabr. 4.7). Llett moKa3HUK €KOHOMIYHOTO PO3BUTKY YKpaTHM HIK-
umm, HiX y binopyci (B 2,1 pa3sa), Pocii (2,3), ExkBatopiasbHin I'Binel
(2,7), Yexii (3,6), CLLIA (6,7) i JTroxcemOyps3i (v 11,8 pasa) [263].

Tabauysa 4.7
Po3mip BBII Ha nymy nacejieHns
y Neskmx KpaiHax cBiTy cTaHoM Ha KiHenis 2011 p.

. BBI1 Ha aymy HacesieHHs,
Kpaina )ilgn. CITiA
Katap 102 700
JTroxceMOypr 84 700
Croonyueni HTatn AMepuxu 48100
IIBeria 40 600
Caponencrkmy Coro3 34 000
Yexisg 25900
ExBatopiasibHa ['BiHes 19 300
Pocist 16 700
Bborcrana 16 300
labown 16 000
binopycisa 14 900
Hamibist 7 300
Ajpxup 7200
Yxpaina 7 200
Camoa 6 000
Anrosna 5900
Morsgosa 3 400

Hxepero. CxnaneHo Ha mifcTasi [263].
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oo po3BUTKY pitialicOBOro PUHKY, TO 3a3HaYMMO TaKe: Ha
donmoBoMy puHKY YKpaiH¥M OCTaHHIMM pOKaMM MPOCTeXYEThb-
cs 3poctanns. Harpukiag, skmo 2005 p. obcar 6ipxosux goro-
BOpiB (KOHTPAKTIB) i3 HiHHMMM MarepaMu B YKpaiHi JOpiBHIOBaB
40 380,36 mi11 rpH., To Ha KiHerlp 2011 p. 36ipmMBCa v 5,8 pasa
i cragosus 235 840,07 wiH rpH. [213]. TIpote 3araspaM piBeHb
PO3BUTKY (PiHAHCOBMX PUHKIB TOCUTH HU3BKMI, HaIPO3BUHYTi-
100 CKJTAZIOBOIO € KOMEpLiviHi OaHKM, a iHIIi iHCTUTY T i pUHKM
BIICTAIOTH Y PO3BUTKY.

5. MobinbHicTb KaniTasty. Llen kpurepin “ae sMmory” niepenTn
YkpaiHi Bif 3MillIaHOrO A0 IUIABAI0OYOI0 PEXNMY BAIIOTHOIO KYp-
coyTBOpeHHs. Bucoka MoGUThHICTE KamiTasly nepenbavae miasa-
HOYMI PeXXVM BAJIIOTHOI'O Ky PCOYTBOPEHHs, HU3bKa MOOUIBHICTB —
dikcopaamit pexvm. ITpore, sik 3a3HauaOTH BioMi €KOHOMICTI
O. becenina ta O. lllenoTwio, “moemHanas 3MiMaHMX 0OMIHHMX
KypPCiB 3 BUIbHMM IlepeTiKaHHAM KalliTajly — IIOJIiTMKa, Ky JJOBIO
nposagus HBY, - Buxmouae MoxomBicTh He3asieXXHOT MOHETapHOT
TTOJTITVIKY 1 3BY KY€ MOXJIMBOCTI peryjsropa KepyBaTy IIpUTOKaMi
Kamitary” [24]. 3a3HauuMo, mo nopsy, i3 mepesaraMm TPUITINB
KalliTaly Mae€ 1 HefToJIiKu, a caMe - TaK 3BaHUV BipycHUI edekT,
KOJIM KpU3a Y BiJianeHill YacTVHI CBiTy MOIMPIOEThCA Ha HU3KY
IHINMX KpaiH.

6. Pisens ponapusadiii. [TIpoBeeHnit anasis 3acBipums, 1o pi-
BeHb (PiHAHCOBOT Jonapu3allii ekoHOMiKYM Ykpainu niepebyBae Ha
JTOCUTD BUCOKOMY piBHi. 3a KpuTepismm MB® BiTunsnsHy exoHo-
MIKy MOXXHa 3a49VCIIMTY JI0 BUCOKOM0/IapU30BaHol, 1110 nepeadayae
AOLIUTbHICTh 3acTOCyBaHHs ¢ikcoBaHoi abo 3milranoi popmu pe-
aTizalii BaJIFOTHO-KYPCOBOi TTOJIITHMKM YKpaiHu.

Mu BBakaemo, 1110 Ha Cy4aCHOMY eTarli OCHOBHVMM 3aBIaHHSIM
nepxasu y cdepi BaJIIOTHO-KY PCOBOT ITOJTITMKM IIOBUHHO Oy TH Bil-
HOBJIEHHS] OCHOBHVMX (PYHKILil1 HaIliOHAJIbHOI I'POIIOBOT OJIVHWLL,
TOOTO IpuBHI, sIke HEMOXUIMBe Oe3 nomonaHus HeodilinHOoI 1o~
mapusartil. HavirosiosHirmmm MeromoM 6opoTtsbn i3 monapmsarni€ro
eKOHOMIKM € MaKpOeKOHOMiuHa crabimisartist. TibkuM 3a i moromo-
rO0 MO>XKHa BIJHOBWTY JOBipYy 4O HaIliOHaJILHOI TPOIIOBOI OVMHMII
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Ta 3a0e3IeYnTy BigMOBY HaceJleHHs 30epiraTi 3aoma/pKeHHs B
iHO3eMHiVI BaJTIOTI.
JlouiyIbHO BXWTH Iie HMU3KY Takmx 3axofis [20, c. 20-24; 16,
c. 10-13; 174, c. 1-20; 184, c. 28-31; 251, c. 8-15; 250, c. 40-48]:
- obmexeHHs abo 3a00poHa BUKOPUCTOBYBaTH iHO3eMHY Ba-
JIFOTY IS BHYTPIIIIHIX IUIATeXIB 1 pO3paxyHKiB;

- obmexeHHs abo 3a00poHa KoMepLiHM OaHKaMy BiIKpH-
BaTHU OEIIO3UTH B IHO3€MHIV BaJIIOTI;

- 3aIpoBa/KeHHS BMCOKMX pe3ePBHMX BUMOT 3a paxyHKaMu
B IHO3eMHIV BaJTIOTI;

- migTpmMaHHS BUCOKMX ITPOLIEHTHMX CTABOK 32 aKTUBaMU y
HallOHAIbHITI BaJIIOTI;

- yBeleHHs HOPMaTUBHO-ITPABOBUX aKTiB, sKi 3po0/IAThL He-
BUTIAHVM BOJIOAIHHS aKTMBaMM y BIIOTI iHIIVX KpaiH.

Ha mHamy nyMKky, yci neperstiveHi criocobu mogosiaHHs fgosa-
pwv3artii TUibKy 0OMeXYIOTh BHYTPILIHIO KOHBEpTOBaHICTh HaLlio-
HaJTbHOI I'POIIIOBOI OIVHMULI, He BUPIILIy0un ITpobrieMy BaJIloOTHOIO
3aMimeHHd. Y 1IboMy pa3i 3a00poHa BUKOpUCTaHHS iHO3eMHO] Ba-
JTIOTY 00O0B’I3KOBO MpU3BeE [10 BUHVKHEHHS TiIHbOBOI'O BJIIOTHOIO
PpYHKY, sikvvi Oyzie HekoHTpoboBaHM 3 60Ky HBY. B YkpaiHi Tpe-
0a mpoBoNTH CTPYKTYPHI pedopmu B DrozpxeTHiN Ta pickaIbHI
cdpepi, 30Kpema: HOTPiOHO MOCVITUTU KOHTPOJIb 38 HafIXOIKeHHAM
nofaTkiB 1o [epxxasHoro Oroppxery YkpaiHu, 3MeHIIUTH PO3MIp
30BHIIIHBOTO OOpry i1iKBiItyBaTN abo 3BecTi 10 MiHiMyMy AedinuT
3BeieHOrO OIOIDKeTY Jep KaBi.

7. PisHEnig MiX piBHeM BHYTPillIHbOT iHdiaii Ta indsii B
KpaiHax-TlapTHepax. KpaiHamu-naprHepamMu y 30BHIIIIHLOTOPro-
BestbHIV rronmiTuili Ykpaiau € Pocivicbka ®Penepanisa, TypeuunHa,
Itanis, CIIA, Himeuunna, Ilomneiua, TypkMenicran, Kuran Ta in.
Cranom Ha kinellb 2009 p. piBens induauii y CIIIA popisHiosas
+0,3 % (y CHIA Binbynaces nedprsmnis), B Itasii - 0,8, y Himeuuuni
- 0,3; y Typeuumni ta Pocivicekinn ®enepanii - 6,3 Ta 11,7 %, Biji-
roBimHO [264]. SIK GaurMo, po3puB MiX piBHEM BHY TpilIHBOI iHE-
namii B YKpaisi Ha Kinerts 2009 p. B po3mipi 12,3 % OyB BesmmkumM
IIOPiBHSIHO 3 OCHOBHMMM TOPTOBE/IbHUMU NapTHepaMu. BuHaTkom
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CTaB yiile posmip indrsnii B Pocii, sk 6iteimi Bix iHdTsiii B
YKpaiHChKit ekoHoMmirti Ha 0,6 %.

Y nocrkpwisosuii nepiof pisHMig MiX piBHeM iHIIIII B Kpai-
Hax-ITapTHepax HaIIoi JiepXXaBy Ta B YKpaiHi 3Ha4HO CKOpOTWIACh.
Harmpuxtan, ctanom Ha Kineirs 2011 p. pisers indumanit y CIITA
nopistrosas 3,0 %, B Itanii - 2,3, y Himeuunni - 2,2, y Typeuunsi
ta Pocivicekin @epeparii - 7,8 ta 8,9 %, simnosinHo [265], Toxi sk
B Ykpairi - 4,6 %.

3 3a3Ha4YeHOro BUIIE BUTIMBAE, IO BiIIIOBiTHICTh JIMITIe IBOM
i3 cemy HaBeleHVMX KpUTePiiB (MOOUILHICTD KaIliTasTy i pisHUIIT MiX
piBHeM BHYTPilIHbOI iHdIIAITT Ta iHdIILil B KpaiHax-IapTHepax)
YMOXJTMBIIIOE TIepexijt YKpainu 110 ruraBarogoro ooMiHHOTO Kypcy.
IIpore, Ha Hamy TymMKy, B YKpaiai moBuHHi Oy T cCTBOpeHi Bci HeoO-
XiJTHI MaXpOEKOHOMIUHi NepeyMOBM JJIsl TOTO, 11100 BiZIMOBUTHCS
BiT IpuB s13Kv 0OMiHHOrO Ky pey rpmsHi ;10 nostapa CILIA ta BBecT
PeXuM KepOBaHOTO TUTABAHHS.

Cepen, kpain-uiteHiB €sporericbkoro Cor3sy, sKi € KpaiHamm
i3 pPO3BMHYTOIO €EKOHOMIKOI0, icHY€ (hiKCOBaHUM BAJTIOTHUVI KYPC Y
pamkax MexaHismMy ERM-II. IlepenyciM 3a3HauMMoO, 1110 MexaHi3M
ERM-II - 060B’s13K0Ba yMOBa TS BXOIDKEHHS /10 €BPOITIETICHKOro
Corosy. s timmoro posyminns cyTi ERM-1I posrisinemo ocHOBHI
XapaKTepUCTMKM 1ThOTo MexaHi3My. [lito poro MexaHisMmy 3arrovar-
KyBasia pesormonis €eponericbkoro Coio3y IIpo 3arpoBakeHHSs
MexaHi3My 0OMiHHOrO Kypcy, mifnucasa B AMcrepaami 16 yepsrs
1997 p. Mexanism obminnoro xypcy ERM-I He € ssknMock 0coB-
JIVIBUM BUTIOTHVM PEXMMOM, a CJIyTy€ OCHOBOIO JUIsI TI0Tr0 (PyHK-
uionysaHHs. BiH oxo1Umoe BammoTH KpaiH, SKi 111e He BBeJIv €VHOL
BaJIIOTV, OJIHAK IIParHyTh 1ie 3po0OuTH B HarOIVKIOMy ManOyT-
HboMy. Yuactb y ERM-II mi1s eBporrevicbkvix KpaiH € HeodximHow i
3acBiTuye ofVH i3 MaacTpuXTChbKMX KpUTepilB KOHBepreHIlil ~ cTa-
OUILHICTD HalliOHaJIBHOT BJTIOTH.

BaxumBy poib y po3riani 1boro MexaHisMy BigirparoTh Taki
nediniuii [143, c. 768-796]: ,

~  HeHTpaJIbHWUI Kypc (MapuTeT) y pasi npuentanHs 1o ERM-

I € Hanepen, BU3HaUeHVM BaJIFOTHVIM Ky PCOM HalliOHAIBHOL
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BaJIIOTV MO0 HATHAIIOHAILHOIL. Yroa po LeHTpaJIbHUT
riapureT € 6araToCTOPOHHIM aKTOM, SIKVVI ITATIVCYIOTh Kpai-
Ha-KaHMOAT Ta COI03HA MUuHeTapHa Bjaga. Y €Bpocorosi
TakKMMM OpraHaMu € €Bp0HeI7ICBKT/II7I LIeHTPATbHU OaHK,
HallioHa/IbHi OaHKM eBpoTIeVicbKMx KpaiH i Payia MiHicTpiB 3
UTaHb eKOHOMIiKM Ta ¢iHaHCIB. 3a3Buyart, 3HaYeHHS 11eH-
TPaJIbHOIO TIAPUTETY He IIOBWHHO [y>Ke Bipi3HSATHCS BijT
PIBHOB&)XHOI'O BaJIIOTHOI'O KYPCy;
- PiBHOBa)XHWMI BJIIOTHUM KypPC TaKOX MOXe 3MiHIOBaTM-
S 3JTEXKHO BifT JOBrOTepMIiHOBUX YMHHUKIB (HallpymKIias,
CTPYKTypHi pedopmn). LleHTparibHII KypC VIS OKpeMmX
KpaiH-WIeHiB y pasi NpueIHaHHA Ta I/ 9ac yJacTi B Me-
xaHizmi ERM-II e 000B’43K0BO Ma€ [TIOpiBHIOBaTM PiBHO-
BOXKHOMY BIIOTHOMY Kypcy. HormycTymi BiTMiHHOCTI MiXX
HVIMW JTal0Th 3MOr'Y IIPOBOAUTH JJOCTATHLO THYUKY I'po-
HIOBO-KPEIUTHY IIOJITUKY 1 rapaHTYOTh BHYTPILIHIO Ta
30BHIIIHIO piBHOBary. ToOTO LeHTpaIBHUIT KypPC CIIpaBii
BitoOpaxkaTuMe piBHOBaXXHWMI BaJIIOTHUI KYpPC, ITPOTE Ha
KiHenp nepiogy ydacti B MexaHismi ERM-II;
-~ BIOTHWUI KYPC y pasi BxokeHHs B ERM-II - 11e pyrakosmi
Ky PC, AKMV CKJIABCA IIiJT Jac MPVEAHAHHS 0 IbOr0 MeXaHi3-
MY i MOXKe BIIPI3HSATVICA BiJI [IEHTPaJILHOTO 3 TAKVIX IIPUYVIH:
PVHKOBUI BAJIFOTHUI Ky pPC He BifoOpakae piBHOBaXXHOTO
BATIOTHOIO Ky PCy; PMHKOBUI BaJIIOTHUV Ky PC BiloOpakae
PIBHOBaXXHWW, IIPOTE LieHTPpaJIbHUI TapPUTeT BiIPi3HAETHCS
BiJI piBHOBa>XHOIO BAJIIOTHOI'O KYPCY Y 3B'SI3KY 31 CTPYKTyp-
HMMM Ta iHOTMMM 3MiHaMM B €KOHOMIIII.
Mexawnism ERM-II fonomarae migsBummTv BiieBHEHICTb y TOMY,
[0 KpaiHM, SKi He BXOOATh 10 €BPO30HM, IPOTe € yYacHMKaMI
[IbOT'0 PEeXMMY BaJllOTHOIO KypPCOYTBOPeHHS, OPi€HTYIOTH CBOO
eKOHOMiKy Ha crabiapHicTB i mopasibIy KoHBepreHuio. [Iporte
icHy€ Hu3Ka ymMoB npuegHanns 7o ERM-II, a came:
- yCTaJIeHHS UeHTPa/IbHOIO KYPCy A0 HagHaiOHAIBHOT Ba-
JIIOTU 18l KOXKHOI KpaiHU-uJleHa;
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- UeHTpaJIbHUI Kypc € iKCOBaHMM, IIpOTe 3 IEBHUM KOPU-
TOPOM KOJIVBaHb, CTaHAAPTHUN Kopuaop nopismioe 15 %
IOJTO LIEeHTPAJILHOI'O TIapUTETY;

- IIpOBeJleHHS LeHTpaIbHUM GaHKOM KOPOTKOTEPMiHOBMX

inTepBeHIIiit B 00cArax JOIyCcTMMOro MiHIMyMY;

- BUIbHe BUMKOPWICTaHHS ITPOLEHTHMX CTaBOK SIK OCHOBHOI'O

IHCTPyMeHTY I'POIOBO-KPeIUTHOT TIOJITUKA.

Kpaina-kangnaat Ha 4eHCTBO B €BpOCOI03i MOXE BBECTU
crangapT ERM-II y pasi dyHKionyBaHHS Oy/Ib-SIKOro peXmuMy
BJIIOTHOI'O KypPCOYTBOPEHHsI, OKPiM BUIBHOIO IUIaBaHHSI, 8 TAKOX
1I0B3y4Oi UM XXOPCTKOI BaJIFOTHOI ITPWB SI3KM 10 iHINOI Ba/IFOTH. B
VYkpaiHi icHye came peXXvM BaJIFOTHOL IPUB’ 13KV IPUBHI 0 flojiapa
CHIA, i came nonap CIIIA Bigrpae npoBiiHy posib y 3a0IaKeHHX,
TIpOBeJIeHHI TOPTOBEeJIbHMX OIlepallili TOLIO.

IMpuxitagoM ycriimHol peastisalil i€l MOMTHKM MoXe OyTu
Crnosenis, sika 27 wepsns 2004 p. sanposagwia MexaHisMm ERM-IL
banx (J10BeHil mpoBoAMB BaIIOTHO-KYPCOBY TIOJITHKY, SIKY MOXHa
CXapakTepusyBaTy K KepoBaHe IUIaBaHHs, Y IIbOMy pasi Bif0y-
Bastacs TUlaBHa AeBa/IbBallis Jlo/1apa MO0 €BPOIeVICbKUX BaJIIOT.
Takox Tpusasa ibepaisaris KamiTaIbHUX OIlepartivi, HacaMiie-
pen 1e CTOCYBaJIocsi eKCIIOPTY KarlTajly, y TOMY YUl BIgKpUT-
TS pe3ujieHTaMy paxyHKiB 3a KOPAOHOM i npuabaHHsS HuMU di-
HaHCOBMX akTMBIB. Yci 11i 3axomm 3abesmeurymy Te, 1mjo 3 1 ciuds
2007 p. CiioBeHis craja IIOBHOIIPABHUM TPUHALLTVIM WIEHOM
€sponericekoro Corosy [98].

Yxpaina gk gepxaBa, ska OpaHe JOJIyYUTUCS 10 €BpOIIel-
CHKOI COUTLHOTH, ITIOBMHHA BUKOHATU ME€BHI BUMMOTY, 3a3Ha4eHi
B MaacTpuxtcpkin yromi, a came [125]: nigrpumarus pedinury
3BeeHoro OromKeTy Ha piBHi He Outbire 3 % Bim BBII, nepxkaBHo-
ro 6opry He Butte 60 % Bif, BBI1, moTprmMaHHS opieHTHPIB 100
BiZICOTKOBUX CTaBOK Ta iHImIIil (BimxmieHHs He Oipie HiX Ha
1,5 %), BU3HaUeHMX Ha MiJICTaBi MiHIMaJIBHMX BiIXWIEHBD BiJ] TPHOX
HaVHVDKYVX i3 11X TIOKa3HUKIB y KpaiHax €spocoro3y. CTOCOBHO
BaJIFOTHO-KYPCOBOI IOJIITVIKM, TO 38 BUMOTaMU oo WwieHcTsa y €C
0OOB SI3KOBUM € TMiATPUMaHHs IIPMHAVIMHI IIPOTSATOM JBOX POKiB
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cTrabiIbHOCTI OOMIHHOIO KypCy, a TAKOX IMTPUEAHAHHS JI0 MeXaHi3My
ERM-II. Y Tabu1. 4.8 HaBeeHO BUMOIM BCTYTTy KpaiHu 1To €BpO30HM,
a TAaKOXX 3Ha4eHHS LMX MOKa3HUKIB cTaHoM Ha KiHers 2008 (y 11e-
pion kpuswu) Ta rmoyaTok 2012 p. B YkpaiHi.

Tabauya 4.8
Bumoru Beryny xpainv no €C
Ta piBeHB IXHBOT0 BUKOHAHHA B YKpaiHi
Brmvoru Betyny o €C 3HaveHHs oKasHuKa B Ykpaini
Cmanom na nowamox 2009 poxy

Hedimyrr 6romxety 3 % Bim BBIT 1,5 % Bim BBIT Ykpaiun
Hepxasauit Gopr e Buite 60 % BBI1 31,5 % sig BBI1 Yxpairau
IMigTpMManHS cTabiIEHOCTI 0OMIHHOTO HesanpBaliig TpMBHI 110 Jo1apa
KYPCy IpOTArOM [IBOX POKIiB CIIIA y 2008 p. Ha 52,2 %

CepenHint iHAEKC CTIOXMBIMX TIiH
y Tpbox KpaiHax €C i3 HaVTHVDKUM-
My nokasaukamm: 0,17 % (Ipnanpis 22,3 %
~4,5 % (nedmauis), Himeauuna - 0,3 %
Higepmarmm - 1,2 %)

g npuennanis 1o MexaHisMy ERM-IT
HasABHICTD y KpaiHi 6y/Ib-IKOro pexumy,
OKpiM BUIBHOTO TUTaBaHHSA Ta BAITFOTHOL

[MTpws’a3ka rpusHi Ao goapa CHIA

IPVIB’ SI3KM
Cmanom na nouamox 2012 poxy

Hedinmr 6romkery 3 % sig BBI1 1,8 % sig, BBIT Ykpaisaw

Hepxapnmii 6opr se sume 60 % BBIT 20,2 % sig BBIT Ykpatanm

IMinTpuManHs cTabLIHHOCTI 0OMIHHOTO ITporsarom 2010-2011 pp. - y Me-

KyPCy TTPOTSTOM IBOX POKIB Xax 793,56-796,76 rpu. 3a 100 mor.
CIIIA

CepenHin iHAEKC CIIOXUBYMX IH Y TPHOX

kpainax €C i3 HalTHVDKYMMM TOKa3HM- 46%

xamn: 0,17 % (Hlsewisi - 1,1 %, Ipnanpis
~1,5 %, Himewrumea - 2,2 %)

s npuenHanns no MexaHismy ERM-IT
HAasBHICTB y KpaiHi OyIb-SIKOro pexmmy,
OKPIM BUIbHOTO IUTaBaHHS Ta BAJTIIOTHOL
TIpUB S3KU

ITpus’s3ka rpusHi oo gonapa CLIA

Hxepero. Cxanero 3a gonomoroio [125; 215; 263; 265; 292].
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3 Tabs1. 4.8 BUIUIMBAE, IO 3 HaBe[eHMX KPUTepiiB CTAHOM Ha
nodarok 2009 p. sme posMip mepkaBHOro 6opry OyB ImpuiTHST-
Hu BuMoram MaacTpuxTcbKoi yroam [yist BcTyny YkpaiHu o
€ppocorosy. 3a HammMu pospaxyHkamu, y 2007 p. gepxaBHu
6opr cranosus 10,1 % Bim po3mipy HoMinaieHoro BB, a Bxe Ha
Kinenp 2009 p. spic yrpuui. Came TOMYy BBa)KaEMO, 110 BUKOHAHHS
LIbOTO KPUTEepilo He € Ha/JillHUM, BpaxOBYIOUM Te, 3 KOO IIBUJI-
KiCTIO 3pocTac mepxasHuit bopr B Ykpaini. [To 2008 p. mediumr
3seneHoro Oomkery Oys Hwkue 3 % Bin BBIL, npore Ha kiner
2009 p. vtoro 3HaueHHs NOPIBHAHO 3 TTOIIepeHIM POKOM 3pOCiIO B
2,6 pasa i cranosus 4,1 % BBIT, abo 37 258 mytH rpH.

Onnak, sx 6aurmo 3 Tabn. 4.8, mopisnsiHO 3 2009 p. curyariis
cTaHoMm Ha 11o4atok 2012 p. geiio 3sMiHWIACh - i3 I SITU KpuTepiiB
B Ykpaini suxkonysaymmck Tpu. Lle cigumre mpo Te, mo y 2008-
2009 pp. baxanns Ykpaiau scrynuty 10 Esporrericbkoro Corosy
Oy yTOIiYHMMMY, IIle HepeasIbHIIMM Joro 3pobwia dginaHco-
BO-€eKOHOMiYHa Kpu3a, sIKa MaJla BeJIMKi HeraTuBHI HaCIiAKI It
BITUM3HAHOI eKoHoMikM. OnHaK 1100/TaHHs KPU30BYUIX SIBUILL Ta
BIJHOBJIEHHS C€KTOPiB HalliOHaJILHOT'O IOCHOAapCTBa CTBOPWIO
CTIPUSTIVBILIT YMOBY [IJ1 BXO[KeHH: 10 €Bponenicbkoro Coro3y.

LikaBym i akryarmpHVM 11 YKpaiam € 1ocsin, butopyci. Bitopycbki
HaykoBLi A. JleBkoBud Ta A. Beuepcbkuii, ripoaHastizyBaBmm ¢ik-
COBaHUN pexxyM Oitopycekoro pyosist go monapa CIIA nporsrom
2004-2008 pp., miruwiv Takoro BMcHOBKY: “Ha mouaTrkoBoMmy eTari
chixcoBarVIVT OOMIHHIMII KyPC IIPU3BOOUTD N0 3HVDKEHHS [IeBasIbBa-
UiVTHMX Ta iHIIEALiHIX O4iKyBaHb, CIIPUSIOYM 3HVDKEHHIO TEMITIB
3pOCTaHHA ITiH i3 BUCOKOro piBHS 10 noMipHoro. ITpore B mopasms-
1ITi¥1 TIEPCITeKTVBI POJTh 30BHILTHIX YMHHMKIB I1ij1 Jac dopmyBaHHs
BHYTPIIIHIX ITiH BUXOOWTD Ha NepLyV IUIaH. 30BHIIIHI [IiHOBi HIOKM
B yMOBax (PiKCOBAaHOIO BJIFOTHOI'O KYPCY MOXYTb IIPU3BOIUTHU 10
AecTabuTi3alfiiiHOro BIUIMBY Ha 30BHIIIHI IIiH, 1110 YCKITA/THIOE 3HW-
JKeHHsI iHyIALil 3 ToMipHOoro 110 HussKoro pisas” (152, c. 47-53].

UYepes sHaune 3pocTaHHs 30BHIIIHIX AyicOalaHCiB posib pikcoBa-
HOT0 0OMiHHOIO Ky PCy [I/1s1 AOCSTHEHHS BHY TPILITHBOI Ta 30BHINITHBOT
piBHOBaru Pecriy6r1ikut Bitopycs sHmswmtacs Ta 3pocsia HeoOXiHICTh
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repexofy g0 FHyUKimoi ¢opMy BIIOTHOIO KypCOYTBOPeHHS. 3
2 ciurg 2009 p. GuTOpYChKUT PyOIIb IIPYB’ SI3aHV He JIVLLIE 10 JT0J1a-
pa CIA, a 1 o Ko1yKa iHO3eMEMX BaJTIOT KpaiH OCHOBHUMX TOPIo-
BeJIbHVIX IAPTHEPIB, a came - 110 gosapa CIIIA, eBpo Ta pociricbkoro
py0ss. Le, BinoBinso, Ha AyMKY MOHeTapHOT BJIafy KpalHu, JacThb
3MOry cTabUTi3yBaTy BHY TPIIITHIO Ta 30BHIITHIO piBHOBary biutopyci.
Ha xainp, Takuyi kpok binopyci (na naury nymky, Yxpaisi Takox
BapTO IIPMB g3aTV OOMIHHMVI KypC I'PVBHI 10 KOLIMKa BIOT) He
JOTIOMIT 11 YHUKHYTU (piHaHcoBo-ekoHoMiuHOT Kpusu 2011 p., oc-
HOBHVIMM IIPWYVHAMM SKOI CTa/IV: HeraTUBHEe CaJIbA0 TOPIOBOrO
BastaHCy, 3aCTOCYBaHHS eJIeMEeHTIB aJIMiHiCTpaTMBHO-KOMaHTHOY
CUCTEMM B €KOHOMIlll KpaiHy, aXiOTaXKHWUI NOIMUT Ha iHO3eMHY
BaJIIOTY, 8 TAaKOX €eKOHOMI4HO HeOoOIPYHTOBaHe Hi/IBUIIEHHS 3a-
podbiTHOI TUIaTH Nepen npe3uaeHTChKMY BrOopamu 2010 p.

Ha sigminy Big, butopyci, Bipmenis 3 ormsiny Ha Benuki diHan-
COBI IIpUIUIMBY BUOpasia TUlaBarouny BaytloTHIN Ky pe. I TpoTe Bubip
LIHOTO PEeXMMY Ky PCOYyTBOPEHHS 1OSACHIOOTS 111e V1 TUM, 10 Y KpaiHi
He OyJI0 JIOCTaTHIX BaJTFOTHUX pe3epBiB JyIs MiiTpuMaHHs dikcoBa-
HOT0 ByOTHOrO Kypcy. [losutrsHmMYU pesysibraTamMu IyiaBarodoro
BIKOTHOrO Kypcy y BipmeHil €: rponioBo-KpeiuTHa He3aIeXHICTb,
MOOJIaHHS TiNepindyIsalil, CTMMYIOBaHHS PeyIbBHOTO €KOHOMIY-
HOTI'0 3pOCTaHHS Ta €KCIIOPTHOI'O TTOTEHLiajly, BIITHOBIIEHHs KOHKY-
PEHTOCITIPOMOXKHOCTI, CTMIMYJIFOBAHHA IIPVIVIVIBY KaIliTaly, ITPOTIIisE
30BHIIIHIM IITOKaM, HaKONVYeHH: 1HO3eMHUX pe3epBiB, a TaKoxX
YHUKaHHS CHEKYJISTUBHMX aTaK. BogHodac € i HeraTvBHi aciteKTu
LILOTO PeXVMY B JIepKaBi, a caMe: 30UIBIIIEHHS piBHS JO/Iapu3artii
Ta BUHMKHEHHS PU3VKY KOJMBAaHb BATIOTHOI'O KypPCy.

Binnosinno, Hauionansavm 6ank PecniyOnikn AsepbarxaH
BUIKOPUCTOBYE (PIKCOBAHWMIL PEXIMM BaTIOTHOI'O KYPCOYTBOPEHHSI.
Lle noB’s13aHO 3 TUM, 1110 HOTMPY 3 CeMU Ha3BaHUX KPUTePiiB CBiJI-
4aTh ITPO JIOLUILHICTH 3aCTOCYBaHHS peXXnMy hiKCoBaHOro 0OMiH-
Horo Kypcy. [o nux kpurepiis Hantexars Taki [1, c. 34-36]:

- po3Mip asepbalkaHCHKO! €KOHOMIKM BBKAIOTh MaJIVIM.

Yacrka BBIT kpainu cranosuts simirte 0,02 % Bijg cBiTOBOTO
BBIT;
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- HU3BKUM piBeHb AMBepcudikaliil ekcriopty - noHaz 50 %
BBIT 1a 80 % excnopTy craHOBUTH Had)TOTa30BWV CEKTOP
€KOHOMIKI;

-  HU3BKUWM piBeHb PO3BUHEHOCTi eKOHOMIKM Ta (PiHaHCOBUX
PVIHKIB;

- BUCOKUW piBeHb Aosiapwsailii: dpiHaHCOBa JoIapu3aliis —
50 %, nomapusaitisi rero3uTis - 29 %, monapmsallist KpeamTiB
- ioHan 45 %;

- BeJIMKa pisHMUA MiX BHyTpilHiMU 1iHamMu PecrryOmiku
AsepbarxaH i iHaMy KpaiH-apTHepiB.

Y xoni mociipkenHs (popm peastizallii BaJroTHO-KY PCOBO] TOJIi-
TUKV HeOOXiTHO 3BepHY TV YBary Ha Te, 1110 Ky PCOBi PEXMMU B KOX-
Hiv1 KpaiHi, i B Hammin 30KpeMa, HeoOXiTHO BU3HAYATV 3a/I€XKHO Bif
11i71eVt MOHeTapHOT IOJIITMKM Ha IIeBHUI 11epiof,. Y 1IboMy BUITaIIKY
MpoaHaJli3ye€MO Take IIOHATTS, SIK “TeopeMa IIpo HEMOXJIIMBICTD”,
abo Teopis TpUKyTHMKA, copmysboBara MB® [37]. 3rigHo 3 Heto,
Ha CTaH rpoIIOBO-KpeaIMTHOI CHCTeMM KOXKHOI KpaiHV 3HaUHO BITIV-
BalOTh TP I[IapaMeTpy, 30KpeMa: BUIbHE llepeTiKaHHS KamiTaiy,
ikcoBaHMI peXXUM BIIOTHOTO KYPCY Ta He3asleXXHiCTh MOHeTap-
HOI CUCTEeMU.

CyTs 1i€l TeOpeTUYHOT KOHIIEIILIiT MOJIAra€ B TOMY, 1110 Oy/ip-siKa
KpaiHa MOXe JOCATTH JIVIITIe IBOX i3 ItepestiveHmnx riiien. Lo cro-
CY€TbC KPaiH-TIO3MYaJIbHYKIB, TO LII0 TeOPiro (POpMYIIIOBA/IM TakK:
OIHOYACHO MOXJIMBO i TMOTPIOHO BUKOPUCTOBYBATHM Jivile Oy7ib-

siki j1Ba peryisiropu. Lle, Ha iymky MB®, nacTh smory yHUKHYTU
dinancosux kpus. ITpore fogamo, 10 Ha IPaKTMIIi I TeOpist He
3aBX/IM Oys1a epeKTUBHOIO.

Hanpukia, y Pociricskin @epepartii BiiTKy 1998 p., Binosin-
HO 10 HaBeJIeHOi Teopil TpUKyTHMKa, OyJI0 JIMIIIe /1Ba IlapaMeTpu:
nibepastisania pyxy KamiTajly Ta HOMiHa/JIBHUI JONIAPOBUL SIKIp.
Onnak He3BaXkalouw Ha Te, 1[0 IPOILIOBO-KPEIUTHY ITOTITUKY IIPO-
BOAWI1A He caMma gepXasa, a MBQD, akuit Hamasas tuiaH-rpadik
3MIiHM rpoOIIOBOI Oa3yu y KpaiHi, Kpy3a Bce X TaKy HacTajla.

3 inmoro 60Ky, € mpukiaj Takol Kpainm, sk Kuran, mo yc-
MIHO BuUuTpUMaia Kpusy 1997-1998 pp. i IIKOBUTO BOMCY€ETHCS
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B Teopito TpukyTHuka. KHP mposoausa nonituky ¢ikcopaHoro
KypCy 10aHs, sIKy ITO€/THYBaJla 3 LIUIKOM CAMOCTIVIHOIO IPOILIOBO-Kpe-
JATHOIO MOJITHKOI0, TOOTO MOHEeTapHa crcteMa OyJIa iyIkoM He3a-
JIeXXHa Ta 3arodirasa HaMeHILi jTibepanisariii pyxy KarrTaiis.

I'myuki BaIIIOTHI Kypcy, 3a3BM4art, 3a0e3reuyroTs JIIniA 3a-
XUCT BiJl 30BHIlIIHIX IIOKIB i ITepeyibavyaroTh He3aIEXHICTh MPOIIOBO-
KpeauTHOI cucteMu. [ Tpore, Hespakaroum Ha IlepeBaryl IyIaBalovdoro
PpeXMMY BaJIFOTHOIO KypCOYTBOpeHH:1, 6araTo KpaiH, y ToMy umci
YkpaiHa, “6osreca” 11poro nepexony. Lli 3aHernokoeHHs 3yMoBIieHi
TUM, IO IVIAHOMIPHMVI BiJIXif] Bifi KypcoBoi NMpus’sa3ku notpedye
3aBYacHO] MiATOTOBKY, IIPaBWIBHOIO BUOOPY TepMiHiB i HaliviHOT
OCHOBY €KOHOMIYHOI ITOJTITHKN.

Ha mincrasi pociiifpkeHHs HU3KM eKOHOMIYHUX JIXepeTl, [ie
HaBeJeHo MmepeyMOBY YCIHINIHOrO [epexoy A0 IUIaBalovoro Ba-
MOTHOrO Kypcy [5, c. 38-40; 6, c. 44-49; 27, c. 3-582; 45, c. 56-80;
57, ¢. 38-43; 62, c. 77-81; 63, c. 3-422; 65; 94, c. 72-77; 148, c. 34-43;
149; c. 217-222; 169; 179, c. 10-19; 192, c. 32-40; 262, c. 18-29], Mmu
y3araJabHWIN ix i poropHwm BinacHumi. Ha namy nymky, Hai-
BaXXJTMBIILIMMM YMOBAMM YCITIIIIHOTO, O€3MIeYHOTro Ta ITTAaHOMipHO-
ro [IyI1 eKOHOMIKM KpaiHy Mepexofy Bif HasgBHOro “ribpumgHoro”
BaJIIOTHOTO Ky PCY [I0 MOr0 IUiaBaouoi opMu € Taki:

Ilo-nepiue, y KpaiHi 1oBuHeH OyTv CTBOpeHUN 00 eMHUI i
JHKBIAHWUV BaJIIOTHUI PUHOK ISl BU3HAYeHHS Ta 3allpOBajKeHHs
11iH, TOOTO BaMOTHOrO KypCy. BarmoTHi pyHKmM GitbirocTi kpaiH, 110
PO3BUBAOTLCS, Y TOMY UMC/H BITYM3HSHMI BAJIIOTHUV PUHOK, € BY3b-
KviMU Ta HeedpeKTUBHMMM. Lle MOSCHIOIOTE THM, IO pOOISATh aKLIeHT
Ha BaJIIOTHOMY peryJiropaHHi. Came XOPCTKICTh BJIFOTHOTO PUHKY
HepeniKo/pKac VIoro pO3BUTKY, ajpke YYaCHUKV PMHKY MalOTh MeHIle
CTUIMYJIIB JIJ151 BUBYEHHSI 1I0r0 OCHOBHMX TeHAEHIIiV, BITKpUTTS 103U~
niivt abo ynpasntinag pysukamu. Kpim toro, HBY, sikvit smytireniin
JiSITV Ha PUHKY, 0OMeXye MiKOaHKiBCbKY aKTUBHICTD.

ITo-mpyre, HeOOXimHICTE MPOBENEHHS JEBi3HOI ITOJIITUKY, TOOTO
TIOJTITVIKV BaJTFOTHUX iHTepBeHIIivi. HaBiTh y pasi BBe[leHHs I'Hy4KOro
pexuMy KypcoyTsopeHHs TposerieHHsa HBY saroTHuX iHTEpBeHLIin
€ HeoOXi/THOIO YMOBOIO JI/Isl yCYHEHHsI He30a/IaHCOBAHOCT] BAUTIOTHIX
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KypciB, migTpuMaHHs “cIIoKol0” Ha HeBperyJboBaHMX PMHKAX, a
TaKOX T4 3a0e311eueHHs IIPOITO3NLLT IHO3€MHOT BaTIOTL.

Lle o3Hauae, m1o KpaiHaMm, sKi OaXalOTb ITepeiiTi 10 IUIaBato-
YOro peXuMy BaJIIOTHOI'O Ky pCOyTBOPeHHsI, HeoOXifHOo po3pobutu
TaKy JIeBi3Hy ITOJIITMKY, SIKa BUSHAaYaTVIMe 1IUTi, TepMiHW Ta o0caru
BIIOTHVX iHTepBeHuin. ocsin 3apybiknuIx KpalH TaKoX Ja€ 3MOTY
3'sIcyBaTH, 3 IKVX TIPUYMH iHTepBeHI1il IIOBMHHI Oy T BUOipKOBIMM
11 obMexxerMm. [1o HUX MOXKHA 3a4MC/IVITH Taki ITPUYMHI 3 ypaxy-
BaHHAM Pi3HOMaHITHOY Ta BeJIMKOI KUIBKOCTI HasIBHIX METOIOJIOTiN
pO3paxyHKy piBHOBa)XHOrO B/IIOTHOTO Kypcy OyBae Ham3BuWdar-
HO CKJIa[THO BiTHAWITV i BUMIipSTH He30aIaHCOBaHICTh OOMIHHMX
KypciB; KOPOTKOTEPMIHOBa BOJIATWIIBLHICTE OOMIHHOTO KypCy He
3aBXIV BUTPABOOBY€ IIPOBEAEHHs BAJIIOTHUX iIHTepBeHLi. 3MiHa
BaJIIOTHOrO Kypcy MoXe OyTH pe3yJIbTaToM 3MiHV eKOHOMIUHMX
peTepMiHaHT abo moaBY HOBOI iHdopmarii. eyt BaroTHMIT KypC
rpocTo “1irykae” cBo€ piBHOBaXKHe 3HAYEHHSI Ha BaJIIOTHOMY PUH-
Ky; K 3acBiguye mocsi Mekcuku ta Ywri, odintiviai iHTepBeHIIil
He 3aBXJIM € iHCTPYMEeHTOM perysiioBaHHs BAJIFOTHOTO Kypcy i He
3aBXKIU IIPUBOLATE 0 VIOT0 3MiHW; HasBHICTH IIPO30POl ITOJTITHMKN
BTIOTHUX iHTepBeHLiN. bararo kpaiH, y Tomy uncii TypeuuriHa Ta
DuLiImmAY, MigTBePWIO BigaHIiCTh pPUHKOBOMY BJIIOTHOMY KYP-
Cy, HaroJIOCUBLIIV, 10 BAJIFOTHI IHTepBeHLiT He 3aCTOCOBYBaTVIMY Th
[UIs TapreTyBaHHS BAJIIOTHOTO KYpPCy.

Taka mosniTuka a€ gepxaBaM 3MOry KOHTPOJIIOBaTH BaJTIOTHI

‘ollepallii HeHTPaITLHOTO GaHKY Ta 3abe3rneuye 110ro Mi/I3BITHICTE
3a IIpOBeleHHs LMX ollepariv. Biuaymm npukinagoM rposeeHHs
Mpo30poi AeBi3HoI noIiTHKy € ABcTpavtis Ta IlBerris, ne my6iky-
10Th iH(POPMALIIO ITPO IMOTITUKY BATFOTHVIX iHTEPBEHITiN i3 YiTKIMI
TIOSICHEHHSIMW JIOIIUIBHOCTL BXXVWTTS LILOTO 3aXO0MYy.

Haromnocumo, 1m0 BaoTHi iHTepBeHIIil CyTTEBO BIUIMBAIOTD Ha
KUIBKIiCTh I'polert B 00iry, OckiTbKu ix pobsIsiTh y BETTMKMX MacIi-
Tabax. HaBerreMo ocHOBHI KpuTepil yCHIiIITHOTO TIPOBEIEHHS iHTep-
BeH1tin [188, c. 48-55; 187]. .

1. TTpodecop l'apsaprcekoro ynisepcurery k. dPpenkerts 3ari-
POIIOHYBaB HAMITPOCTILINVL KPUTEPIN yCIIiXy iHTepBeHLlil, a caMme —
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kputepin “Hanpsamy”. CyTb IbOro KpUTEPito I0JIAra€ B TAKOMY:
SIKITIO HaIIPSIM BJIFOTHOTO Ky PCy 30iraeThcs 3 HaIIpsiIMOM (3HaKOM)
IHTepBeHIlii, TO il BBaXKalOTh e(peKTVIBHOIO. Iammmav crtoBami, SIKITO
LleHTpa/IbHMY OaHK ITpoziac abo KyIye HallioHaJIbHY BaJIIOTY, TO ii
Ky PC Ma€ BiITIOBiTHO 3HVDKYBATVICh 20O MigBUIIyBaTUCh.

2. Kpurepiit “3rimamKyBaHHs”, 3aIIpOITOHOBaHMI eKOHOMICTOM
PenepaibHorO pesepsroro 6anky Kitisnenma (CILIA) O. Xamrreri-
xeM. Llert KpuTepivi ycrinHOCTI IIpoBeieHHs BAJIIOTHMX iHTepBeH-
11iVi 1TOB i3aHWVA 31 3r71a/KyBaHHIM KOJIMBaHb BaJTIOTHOTO Ky pCy: iH-
TepBeHIlisi ePeKTMBHA B TOMY Pasi, KIIIO 3yCUUIAMM IIeHTPaIbHOTO
OaHKy YIOBUTBHIOETBCS PO3BUTOK TpeHy. SIKII0 Kypc 3HUXKYEThCS,
TO IHTEePBEHLIIis Ma€ MPUBOAVTY 10 “TIaBHOTO” TIaiHES, i HaBIIaKy,
SKITO IIIBUIYEThCS — A0 “TUIaBHOTO” 3pOCTaHHSL.

3. ABTOPOM TpeThoro KpuTepiio - Kpurepito “pos3sopory” - €
excrepT €BponenchLKoro HeHTpaibHoro oauky P. @arym. Bin Ha-
TOJIOIIy€ Ha TOMY, IO iHTepBeHLid edeKTVBHA, SIKIO He JInIie
BUKOHY€ETBCS IePIIM KPUTEpPiV, a M1 y XOMli IpOBeIeHHs! iHTep-
BEHILIiV1 HiBeJTIOE€TbCS KOJIMBAHHS BaJllOTHOTO KypPCy 3a ITonepenHin
repioft. Bunukae po3sopot Tpenay - LeHTpa/IbHUI OaHK YCIIIIIHO
“ine mpotu BiTpy”. TobTO MigBUIIEHHS (3HVDKEHHSI) BaJTFOTHOI'O
Kypcy B IIOllePeHbLOMY [1epiofi Ta Vioro 3HVDKeHHS (T IBUITIeHHS )
y TenepilmHbOMY IIPUBOANTD JT0 KYIIiBJIi (IIPOoJaxy) HaljioHaIbHOT
BaJIIOTU.

Kpurepii “sriamxysannisa” ta “po3sopoTy” IpyHTYIOTbCS Ha
KpuTepil “Haupsmy”, pore, 3 iHIIOro 00Ky, BOHU [IOMOBHIOKOTH
onvH ogHoro. Bimomo, mio y BUmMmanKy, Koy HeHTpaIbHU DaHK
KpafHM Ma€ TOCTaTHI 00cArY MiXKHapOIHMX Pe3epBiB, MOXHA BBa-
XaTu, 1110 BiH ITOBHICTIO KOHTPOJTIOE HOMIHATBHUI BJIIOTHUM Ky PC
HaIllOHAIbHOT TPOIIOBOT OAMHMIIL, i KOJIMBaHHS BAJIIOTHOI'O KYpCy
BiAOyBaOThCS BHACIIAOK ITPOBEAEHHS BaIIOTHUX iHTepBeHIIiN 3
FIOrO MOBYa3HOI 3ro/M. [HInMMM crtoBaMiM, OOMIHHMT KypC € Kepo-
BAHOIO 3MiHHOIO I'POITOBO-KPEIMTHOI O TUKY IepXKaBi. Y ToMy
BUMAa/Ky, KOJIVI MKHaPOIHMX pe3epBiB HeI0CTaTHRO, 000POTH Ba-
JIIOTHOT'O PUHKY € BeJIMKMMM a0 KpaiHa oilliitHo ToTprMy€eThCst
PpeXyMy IUIaBaloyoro BaJIIOTHOTO Ky PCy, TO LIeVl peXX1M € eK30TeH-
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HOIO (HeKepPOBaHOIO) 3MIHHOIO, SKY IIeHTpasIbHi OaHKM OepyTh 10
yBaru i pasi yxsaJleHHs pillleHb.

IlixaBM MOMEHTOM y XOfi po3IJIsly TaKOro iHCTpyMeHTy
BaJIIOTHO-KYPCOBOT ITOJITUKM, SK Ba/IFOTHI iHTEPBEHILIil, € CTATyT
MixnapogHoro BamoTHOro POHAY, Y IKOMY BUCBITIIEHO OCHOBHI
TIOJIOKEHHSI 1II0/I0 HAIISY 3a BAIIOTHOIO CVICTEMOIO i ITOJIITUKOIO
BAIIOTHOI'O KypcCy moro Kpain-wienis. Y 2007 p. npumHsSTO HOBe
“PiimeHHs Tpo HarIsam Ha JIBOCTOPOHHIV OocHOBI”, e BUKJIa/IeHi
IpaBWia Ky pcoBoi MOJIITUKM, IKMX TIOBUHHI IOTPUMYBaTICS Kpai-
Hu-wienn MB®, a came:

- KpaiHa Ma€ YHMKaTM MaHIOyJ/IALi BAJIIOTHUMW Kypcamu

YU MD>KHAPOIHOIO BATIOTHOIO CHICTEMOIO [T KOPUT'YBaHHS
IIaTHKHOTO OastaHCy abo 3a/y1 OTPMMaHHS HeCIIpaBeyIv-
BOI ITepeBary B X011 KOHKY PeHIIii 3 iHITMMM KpalHaMu, sKi
€ wieHaMu MB®;

- Jepxasa 3a HeoOXiTHOCTi Ma€ ITPOBOANTY iHTEpBeHIIil Ha Ba-
JIIOTHOMY PUHKY 17151 TOTO, 11100 YHUKHY TV flecTaOiti3artii ta
ITPOTUCTOSTH Be3/TaHOMY KOPOTKOTEpMIHOBOMY KOJTBaH-
HIO 0OMIHHOT'0 KypCy HalliOH&IBHOI IPOIIOBOT OJIVHMWIL;

- Kpaiau-wieny MB® 11iy gac ripoBeieHHs 1€Bi3HOT ITOJITUKA
MaroTh OpaTu 10 yBaru He JIvItie CBOI iHTepecH, a v iHTepecy
IHINMX KpaiH, ocoDIMBO TOI JIep>KaBy, UMIO BaJIIOTY BOHM
BUKOPUCTOBYIOTH JIJ1s1 iHTepBeHLIi;

- KpaiHa, sKa € wieHoM MB®, mac ynukarv peasnisariil Takoi
BaJIIOTHO-KYPCOBOT IIOJTITUKY, SIKa B IIiICYMKY MOXe ITpuU3-
BECTM JI0 30BHIITHKOI HecTabibHocTi [188, ¢. 48-55].

SIkimo MB® BGauaTmme y 7iisix [EHTPaJIbHOTO OAHKY O3HAKM
MaHIITyJIIOBaHHA BaTIOTHUM KypPCOM JUTS OTPMMAHHS KOHKYPeH-
THMX TIepeBar, TO BiH MaTyMe IIpaBO 3acTOCyBaTM M’ Ki CaHKIIII 11
OOMEXWTV OCTYTI IO KpeIUTHMX pecypcis Donmy.

ITo-Tpere, KpaiHa, sika ITepexoIuTh 40 BUIEHOTO Ky PCOyTBOPEH-
Hsl, Ma€ OOMeXXyBaTVl BAJIFOTHI PU3UKM Y BCiX CEKTOpax eKOHOMIKM.
Hapourysanns noreHiiagy y4acHUKIB PUHKY 3 YIIpaB/IiHHS ITMU
pU3MKaMIi, a OpraHiB HaIIsy ~ 3 IXHbOI'O PeryyloBaHHs 3aliMae
GaraTo uacy. Bimomo, 1o ¢inancosa xpusa B Mekcutii 1994 p.
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IIPOEMOHCTPYBaJIa, K CaMe HeIOIKN B YPsAOBOMY YIIpaB/IiHHi
JHKBIZHVMV aKTMBaM¥ B iHO3eMHIV BaJIIOTI MOXYTh CIIPUYVMHUTI
BIIOTHY Kpn3y. AHasioriuno, Kkpusa B IliBmenno-CxigHin Asit go-
BeJla, 10 Hexe/KOBaHi BA/IIOTHI ITO3VIKM KOPIIOPAaTMBHOTO cEKTOpa
MOXYTb PU3BECT 10 Ha3BIYIalIHO BeJIVIKMX 30MTKIB /151 OaHKiB-
KPeUTOPIB Ta CLIPUATY Pi3KOMY 3pOCTaHHIO IIONIUTY Ha iHO3eMHY
BaJIIOTY.

ITo-ueTBepTe, KpailaM HeOOXiTHO BiIIITyKaT HOBMV HOMiHAITb-
Hum “sikip”. st BupinreHHS 11bOTo 3aBAaHHS OTPiOHO CTBOPUTH
3HAYHMV €KOHOMIUHWV JIOTeHIliasl i 3aBOIoBaTH JIOBipy HacesleH-
HH JI0 IIpoBeAeHHs MOHeTapHOI nomitnky Hanionansnum 6an-
koM Yxkpaian. CKkIagHiCTh BIIPOBaKeHHs HOBOIO HOMIHAJIBHOTO
“stxopa”, HeoOXimHOTO /7151 CTPUMYBaHHS iH(ISAIIMHYIX O9iKyBaHb,
3My1Iye 6araTo KpaiH ITOCTYIIOBO BifIMOBIISITVCS BilTl ITpUB’ 3KU Ba-
JIIOTHOI'O KYPCy i, BilllIoBigHO, Bi 1ioro dikcaryii. B Ispaimi Ta i
AK IIPOMDKHWI PeXVM Y pasi epexony A0 1J1aparoyoro oOMiHHOro
KypPCy BUKOPVCTOBYBaJIV PeXVIM IMOB3y4OI'0 BA/IIOTHOTO KOPUAOPY .
Hep>xasy nepexoaui Bit PiKcOBaHOTO Ta 3MIITaHOTO BAJIIOTHOTO
KypCy A0 BUILHOIO Ky pPCOYTBOPeHHs IIPOTATOM IIeBHOTo Trepiony,
MOTPiOHOTO 1719 CTBOPeHHSI HeOOXiTHMX MaKpPOEeKOHOMIYHMX Ta
IHCTUTYIIVIHMX yMOB.

Ilo-11"stTe, B Ykpaini noTpiOHO nmpoBecTyt Bci HeoOXigHI CTPYK-
TypHi pecdbopmu y cpepi MoHeTapHOro, icKaIbHOTO Ta OroIKeT-
HOTO CEKTOPIB, 1110, BiZITIOBIIHO, CTBOPUTH CIIPUATI/IBE MaKPOEKO-
HOMiuHe cepeloBuIlie I PyHKIIIOHYBaHHS BUIBHOIO peXumy
KypcoyTsopeHHs. CaMe 3aBepllleHHS CTPYKTYPHUX pedpOpM Y BCix
cpepax exkoHoMikM JJorioMoxe Ykpaini 6e3 “0os13Hi BiTbHOTO 1a-
BaHHsA" oDpaTu caMe rHYyYKuUi KypC BaJIIOTHOT'O KYPCOYTBOPEHHSL.
Ha puc. 4.4 My 3an1portoHyBaIv CIIPOITieHy CXeMy I10eTallHoro I1e-
pexony Ykpainu Bini peXxuMy npus’si3kvi rpuBHi 10 mornapa CIITA
J10 IJIaBalOvoI'0 BJIIOTHOTO Ky PCOYTBOPEHHSI.

I'lepm 3a Bce 3a3Ha4YMMO, 110 YaCOBUV IIPOMIXKOK, TIPOTSTOM
SKOTO Tpeba BXWTM BCiX 3aXOIIiB IS ITOCTYIIOBOI BifIB'I3KM I'pyB-
Hi, He € Hallepe/], BU3HaYeHMMM, OCKIJIbKY CKJIaJTHO IlepenoadnTy
IIOBeiHKY Cy0 €KTiB BaJIIOTHOTO PUHKY Ta HacCeJIeHHS 3arajioM.



220 ‘ Po3oin 4

ITeprmmit eTan: sMimTaHMI peXXKMM BaJTIOTHOT'O KYPCOYTBOPEeHHs
Crabinizaniss MaKpoeKoOHOMIUHOI cuTyariii micst diHarcoBo-
€KOHOMIYHOI KpU3W; 3MiHM Y HOPMaTHBHO-3aKOHOAABUIMX aKTax
1oA0 PyHKIIOHYBaHHS BTIOTHOTO PUHKY; CTabLTi3aris MomiTraHot
cUTYaIlil; IToCHIeHHS KOMYHIKaIIiFHOI ITOJIITVKM Ta He3aIeXXHOCTI
HBY; npo3sopicTs, iHdopMaTUBHICTL Ta 00IpyHTOBAHICTh
MpOBeeHHs. BAJIIOTHUX iHTepBeHIIiN

v

Hpyruit eTan: yBeIeHHs BATIOTHOTO Kopuaopy B Mexxax 10 %
3anpoBaypkeHHs e(PeKTMBHUX METO/IIB CTpaxyBaHHs BaJIFOTHIX
PW3KKiB, BpaxOBYIOUM [IOCBII 3apyOLKHMX KpaiH;
PO3BUTOK BAJIIOTHOTO PUMHKY YKpainv

v

Tpertin eTam: posnIMpeHHsI MeXX BaJIIOTHOIO Kopuaopy o 15 %
CrabiyTbHa MAKpPOEKOHOMIYHA CUTYaIlisl, BUCOKIMIT PiBEHEL PO3BUTKY
(iHaBCOBUX PUHKIB; IIPOBENEHHS BaJIFOTHIX IHTepPBEeHLIIN JInIe y
BUMYIIEHUX CHUTYaIlisX; pO3BUTOK HalliOHA/IbHOrO BUPOOHIIKA;
po3pobrieHa MeTOIMKa BAIIIOTHOI'O XEPKYBaHHS

v

YeTBepTMit eTamr: peXkiM KepOBaHOTO IUIABAHHS
Cran MaKpOeKOHOMIYHMX ITOKa3HMKIB, TTOIOIAHHS BUCOKOTO PiBHS
mJonapu3allii eKOHOMIKV, HalaromkeHa poboTta (piHaHCOBMX PUHKIB,
IO J1a€ 3MOTy CKacyBaTy BATIOTHUY KOPMIOP i TTeperTy 110
KepOBaHOIO IUTABAHHS

Puc. 4.4. Tloetarmui nepexip YKpainu Bif 3MilIaHoro
710 IUIABAIOY0ro PEXWMY BaIIOTHOTO Ky pcoyTBopeHHs [81, c. 441].

3BIUarTHO, 1ie CLIPOIIeHa cxeMa 0e3 HaJaHHs MaTeMaTYHIX po3pa-
XYHKIB, IIpOTe, 9K CBiJYMUTP IIpaKTHKa, KpaiHu Oe3 IIeBHUX crie-
1iaJIbHO PO3PO0IIeHNX MaTeMaTUIHIX MOZeJIeV] YCIIIITHO BBOAVIN
iHdUIsAIITIHe TApreTyBaHHS Ta NePEXOIVIIV JI0 IIABAI0UYOTO PEXVMY
BIIOTHOIO KypcoyTsopenHs. Ha nepmomy, mmigrorosuomy erarni
30epiraeTbcst mpwB’93Ka rpuBHi 1o nosnapa CILIA, Bei eyt MaroTh
OyTu cripsiMoBaHi Ha cTabitisariito MaKpOEeKOHOMIYHOTO CepeIoBy-
Iia Micyist 0araTboX MicsIliB BUCHaKEHHS YKPaiHChKOI €EKOHOMIKM.
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IToTpibHO NOMMIMIMTY CTPYKTYPY €KCIIOpPTY, 30Kpema 3011b-
LIATY BUPOOHMUITTBO eKCIIOPTHO OPiEHTOBAHVIX TOBAPiB, pO3BUBATHU
CUTbChKe T'OCIIOIaPCTBO, IPOBOIATI XXOPCTKIIIY OOKeTHY ITOJHTH-
Ky U1 3MeHIlleHHs fediumTy 3BeIeHOro O0KeTy, 3SMEeHITyBaTH
i crabinisyBaTu pisens iHdALii B YKpaiHi, a TaKOX TTOCHITIOBAT
KOMyHiKauivHy nomitTuky HBY 3 nacenenssam.

IMepumii eTar, Ha Hallly JyMKY, € HaIBaXJIVBIIIIM Y BCHOMY
MpOoLeCi Iepexoy 10 peXuMy KepOBaHOTO IUIaBaHHS, OCKUIbKV
BiH € “pyHmamMenTOM” TVIX MaltOyTHiX CTPYKTYPHMX 3MiH, sIKi Bifl-
GyBaTuMyTbcs Hagauti. JIvime criiBrparist Mix BciMa opraHamm Biia-
IV Ta B3a€EMOIisl TPOIIIOBO-KPEIMTHOIL IIOJIITHKM i3 OIOIDKeTHOIO Ta
dicKkaJIbHOIO TagyTh 3MOTY MIBMALIE CTabUTi3yBaTH €KOHOMIUHY
cuTyalilo B YkpaiHi micis ¢piHaHCOBO-eKOHOMIUHOT KpU3H, sIKa
posnouanack y BepecHi 2008 p. i HacTigKyM SIKOI MM BigdyBa€eMo i
moTeriep.

Hpyruit eran nependavae BBe/leHHS PeXMMY BaJIFOTHOTO KO-
punopy B Mexax 10 %. Lle o3Hauae 3aKOHOIAaBUO BU3HaAUeHe
HauioHanbHmum b6ankoM YkpaiHy MakcuMMasibHe Ta MiHiMasibHe
3Ha4YeHHs BiIXWIeHHs BJIIOTHOTO Kypcy Bin odiririHoro. Takox,
Ha Hallly JlyMKy, HeoOXiJHO B3sTH JO yBaru J10cBifl butopyci, e 3
2009 po. Ginopycbkuit pyOsb IIpyB si3aHU 710 KiJTBKOX BayoT. B
YxpaiHi eVt KoMK OXOIUIIOBaTUMe BaJIIOTH KpaiH OCHOBHUX TOp-
roBeJIbHIX [apTHEPiB, a caMe: POCivicbKoro py0rtsi, €Bpo 11 amepu-
KaHcpkoro jonapa. Ha npomy erani HBY mae rnipoBomyrmy momicsiymi
3BiTHI KOH(epeHIIil II10/I0 TIOTOYHOTO CTaHy BaJIFOTHOTO PUHKY, a
TAKOX “TPYIMaTV PyKy Ha ITyJIbCi” 3 OIVIsITy Ha IMOBIPHICTD CYITBHIAX
KOJIMBaHb OOMIHHOIO Kypcy IpuBHi. SIKIO B ekoHOMILIi YKpaiHmu
MPOTSATOM IIEBHOTO, HEOOXiTHOTO /17151 pecpopM, 4aCOBOTO IIPOMIKKY
BiIOY/Ty ThCsl CTPYKTYPHi 3pYILIeHHS B TTO3UTUBHUI OiK, TO MOXHa
CTaBUTV IINTaHHS [P0 PO3LIVPeHHs BaJIIOTHOIO KOPUIOPY Ta Ile-
pexonwTu 10 TPeThoro eTany. Y went nepion Tpeba cdopmysaTn
edeKTMBHUI iHCTpyMeHTapill Xe/KyBaHHS BaJIIOTHUX PU3MKIB y
3B'513KY 3i CTBOpeHHsIM 00’ €MHOTO Ta JIIKBiTHOrO BJIIOTHOTO PUHKY.
[TMomo NOMTYKM BaJTFOTHUX iHTepBeHuiVI, TO 11 Tpe6a IPOBOOUTH
JIUIIIe B pa3i BUCOKOI BOJIATVIBHOCTI OOMiHHVIX Ky PCiB.
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Mo yeTsepToro eTary MOXHa IIepexOmTy JIUITIE 33 YMOB, KOV
B YKpaiHi 6yayTh JOCITHYTI TiTHOBI ITOKa3HMKM iHIIALIIT, CTaHYTh
po3BUHeHVMM (piHaHCOBI PUHKM, 3HAYHO 3HM3UTLCA piBeHb (piHaH-
coBOI Joslapu3aLii B KpaiHi, BilOyBaTUMeTbCS CTasle IPVICKOPEHHS
PO3BUTKY BiTUM3HSIHOT €KOHOMIKM. TofIi, K0j1M BUTHOBUTBCS I0Bi-
pa HaceJIeHHs He JIUIle 10 IPOIIOBO-KPeOUTHOI MOTITUKY, Ky
npoBoanTh Hanionamsuuit 6ank Ykpaisy, a v 40 HalliOHaJIBHOL
IPOIIOBOI OfJVHULL, TIepexi/i T0 KepoBaHOI'O IUIaBaHHA BiiOymeTbest
HOCTYIIAILHO [T HalioHaIbHOT eKoHoMiku. ITposenenHs patio-
HaJIbHOI BAJTIOTHO-KY pCOBOI IIOJIITUKM K CKJIaZlOBOI IPOIIOBO-Kpe-
OUTHOT NOMITUKM YKpalHM € OOHMM i3 HaBaXIMBILIMX 3aBIaHb
IOepXaBHMUX opraHis Biay. Came ToMy BpaxyBaHHs 0COOIMBOCTEN
Ta crielyiky ii iIHCTpYMEHTIB JTacTh 3MOI'y peasli3oByBaTH IIOJITH-
Ky Ba/IIOTHOTO KypPCOYTBOPEHHS SIKHAVWIIIIIe [/ 3a0e3nedeH s
CTaJIOr0 €KOHOMIUHOI'O PO3BUTKY YKpaiHu.



BHUCHOBKH

VY monorpadii 3pobsieHo HayKOBO-TeOpeTHUHe y3araJIbHEeHHS, OLli-
HEHO Ta 3allPOIIOHOBAHO MOXJIMBI IIIIXU BAOCKOHAJIEHHS BaJIFOTHO-
KypCOBOi IOJITUKN B YMOBax BiIKpUTOl ekOHOMikM YKpainu. BukoHane
TOCITIIKEeHHS JAITO0 ITCTaBy cPOPMYJIIOBATY TaKi BUCHOBKM.

1. Peanizawia edekTMBHOI BajIFOTHO-KY PCOBOT ITOJIITUKM € OTHUM i3
OCHOBHMX 3aBanb Harlionanehoro 6anky YkpaiHw, ocobImBo B poxu,
KOJTM BiTUM3HSAHA eKOHOMiKa IlepexxuBae mepionu dpiHaHCOBO-eKOHO-
MiuHMx Kpu3. He3paxatoun Ha cucTeMaTH4He OTOTOXHEHHS BATIOTHOL
Ta BaJIIOTHO-KYPCOBOT TOJIITUK, Apyra € opMoIo peastizaliii BaslFOTHOL
MOJITUKM YKpaiHy Ta CKJIaf0BOIO IPOIIOBO-KpenTHOT mostitnku HBY.
OO’ eXT IO TVIKY BAIIIOTHOTO KY PCOYTBOPEHHSI ~ OOMIHHII Ky PC TPUBHI,
PeryJIioUM BOMIATWIBHICTh SKOTO, LeHTpaJibHMii DaHK BIUIMBAE Ha pe-
ITBHUI CEKTOP €KOHOMIKM B KOPOTKO- Ta JJOBIOTePMiHOBOMY Ilepiofiax.
Cy6’exTaMu MOJTITUKM BaJIIOTHOTO KypcoyTBopeHHs € HarioHanbium
Gank Yxpainmy, Komepuivini Garky, cy6’ ek rocriofaprosaHHs Ta (isuuHi
oco0w, BTIOTHI Oipaxi, iHBecTHLivHI POHAY TOIIIO.

2. Tpancwmicis (nepenaya) rponoBo-KpeauTHOL IIOJITHKM BU3HAYEHA
AK MeXaHi3M, 3a JOITOMOTOIO SIKOTO (PiHAHCOBi iHCTPYMEHTH, 1110 iX BUKO-
PVICTOBYIOTH LIeHTpaIbHi OaHKM, BIUTMBAIOTH Ha €KOHOMIYHI IIponecH i,
TIepIiI 3a Bee, Ha piBeHb iHGIBIIil Ta eKOHOMIUHY aKTHMBHICTb. BUiiisitors
MPOTIEHTHUI, KPEIUTHUM i KaHa/I BAIOTHOTO Kypcy. Kanas o6MinHOrO
Kypcy - IIe OMH i3 KaHaJliB TPaHCMICIIHOrO MOHETapHOTO MeXaHi3My,
3a JIOTIOMOI 010 SIKOT'0, BUKOPVICTOBYIOUM iHCTPYMEHTH BAJIIOTHO-KYPCO-
BOI ITOJITVKM, EHTpaIbHuU OaHK KpaiHu Ma€ 3MOTy 3MiHIOBaTH KypcC
HalliOHAJILHOT BTIOTH i, BiJITIOBITHO, 3aJI€XXHO BilT, LIUILOBIX opieHTMPIB,
BIUIMBATH Ha peaTbHUM CEKTOP eKOHOMIKW.

3. IHCTpyMeHTM BaIFOTHO-KYPCOBOT TOMITHUKM YKpalHU TOSUISIOTH
Ha NpsMi (CTYTIiHb KOHBEPTOBAHOCTI BAJIIOTH, PEXMUM KYpPCOYTBOPEHHS],
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JIeBIbBALLiS Ta PEBAIBBALLS BATIOTY, BA/IIOTHI iHTepBeHIIil) Ta HeIIpsimi
(sasrrOTHE peryoBaHHS i BATIOTHUY KOHTpPOIh). KoHBepTOBaHicTh Ha-
IiOHAJIBHOT TPOIIOBOT OOMHMUII € HeOOXITHVM i BaXJIMBUM e1eMEHTOM
POSBUHYTOI Ta BiZKpUTOL €KOHOMIKM B yMOBaX rrtobarn3atimHuIX HpOoLeCiB.
Pexaim BayOTHOr0 KypcoyTBOpeHHS MOXe Dy T (hikcoBaHMUM, IJIABAIOYMM
Ta sMmimanmM (sxmi icHye B Ykpaini 3 2000 p.). desanbBariis nnepeibavac
3HeliHeHHd OOMIHHOTO KypCy HalliOHaJIPHOI BJIIOTH IIO/I0 iHO3EMHMX
CPOLLIOBUX OOMHULIb, 8 peBasibBallisl — ii sMillHeHHs. BayfoTHi iHTepBeH-
1ii € npsivim Brpyvandsm HBY s oneparrit Ha amorHoMy puBKY 3115
peryioBaHHa KypCy HalliOHaJIbHOI I'POIIOBOT OIMHUILL 3a JTOIIOMOIOFO
KyHiB/I-TIpogaxy iHO3eMHOI BaJIFOT.

OcHoBHMM OpraHOM peastiallil BaJIIOTHOIO peryyIrOBaHs Ta BATIOT-
Horo kouTporio € HartionansHmit 6auk Ykpaiau. OkpiM Hboro, tesiki pyH-
KIIii BAJIIOTHOrO KOHTPOIIO IIOKJTaZieHi Ha YIIOBHOBa)KeHi OaHkmM YkpaiHm,
HepxaBHy 1opaTKOBy agMiHicTpariiro Ykpaiam, MinicTepcrso 38"43Ky
Vxkpainu, [lepxaBHMUI MUTHIIE KOMiTeT YKpaiHu.

4. Ha mincrasi icTOpudHOro MeTony JOCIIDKeHH:A po3po0biieHo Kila-
cudikallilo Teopint perynoBaHHS BUTIOTHOTO KypCy JlepXKaBy BiImosin-
HO IO CTaHOBJIEHHS Ta po3BUTKY CBiTOBOI BAIIFOTHOT cMcTeMU. 30KpeMa,
3asHaveHo, o nepmui etan (Ilapmspka BamoTHa CycTeMa) 3yMOBVB
BUHVIKHEHHS TaKUX TEOPEeTUYHMX KOHIIEMIif: Teopid mapuTeTy KyITi-
BeJTBHOT CIIPOMOXHOCTI, TeOpis IUIATIXHOro 0aTaHCy, a TAaKOX Teopid
NapuTeTy IIPOLIEHTHUX cTaBoK. IlpoTsarom gpyroro erary (I'emyestka
BaJIIOTHA cycTeMa) cPOPMYBaJIMCS TaKi Teopii, K Teopid peryIboBaHMX
BAJIIOT (TEOpis pyXOMMX MapuTeTiB i Teopis HeWTpanbHUX KypciB), a Ta-
KOX Teopist “aueTnx orokis”. Tperivi eran eBormorii Ba/lIOTHOL ccTeMn
(BperTon-By/ichKa BaIIOTHa CHICTEMA) CyIPOBOIKYBaBCA BIHMKHEHHSIM
HEOKJIAaCMYHMX TeOPill, 10 AKMX MOXXHa 3a4UCIIMTH TaKi: HOpMaTHBHA Teo-
pist, Teopid IIaBaluVIX BAFOTHUX Ky PCiB, Teopis KimouoByx i (pikcoBaHmx
BaynoT. Kpax Bperros-By/icbkoi BayIOTHOT cMcTeMU MPU3BIB 0 IOYaTKY
yeTBepToro erairy (fIMarichKa BaUIFOTHA CHCTeMa),  TIepiofl SIKOTO 3apony-
JIviCsl HOB1 Teopii: Teopis oNTUMasibHOI BAJIIOTHOT 30HU, PO3BUTOK Teopil
IIaBal0O4oro Kypcy, Teopis Xxaocy, a TakoX “MIKpocTpyKTypHa” Teopis.

5. JTo mpaxTH4HO 3HAYMMUX MOJIeIei, AKi BUKOPUCTOBYIOTh y ITpolleci
BaJIIOTHOTO KypCcOYTBOPeHH:, HajleXxaTs: Mofeslb Manpesuta-dreMinra
(moBOIMTE, 110 ePeKTMBHICTH OIOKETHO], TIO/TATKOBOI Ta IPOIIOBO-Kpe-
OMTHOI MOJIITVKY 3aJIEXXUTh BijI HAasSIBHOIO B KpaiHi PeXuMy BaJIFOTHO-
ro Kypcy), Mogesb P. [lopubyma (3pocTaiHs BHYTPIITHBOI IIPOLIEHTHOI
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CTaBKM MPU3BOAMTE 10 NIPUIVIMBY B KpaiHy iHO3eMHOIo KalliTay Ta o
3HVDKeHHS BapTOCTi HallioHaIbHOI BamoT), Mofiestk Oberderpna-Poroda
(SK1IIO IiHNM yCTaJTIOIOThCS Yy BAJTIOTI CTIOXKMBAYa, TO HeBasIbBaliisl He IIpu-
3BOJIUTD [10 3MeHIIeHHa oOCsTiB IMIIOPTY, ¥ ONTUMAJILHOIO € TIOJIiTHKA
(dikcosaHoOro, a He IUIABAIOUOro OOMIHHOTO KypCy).

6. I Iponiecy BaOTHOTO Ky pCOYTBOpeHHs B YKpaiHi BinOyBatoTsCs 11z
Ji€I0 IPYIIV eKOHOMIYHUX, MO TUKO-TTIPaBOBUX, IICUXOJIOTYHMX i TeXHid-
HyX YMHHMKIB, Hanbinsmmyi Brutis Ha BOIaTWIBHICTS OOMIHHOTO Ky pCy
MalOTh €KOHOMIYHI UMHHMKM, a caMe: eKOHOMiYHUM pO3BUTOK JIepkKaBu i
TeMIn 3pocTtatis i BBIL; Temrm indanii B KpaiHi; piBeHb IpoLIEHTHMX
CTaBOK; AisTbHICTD BAJIFOTHUX PUHKIB i BAJTFOTHI CTIEKYJIALIIl; CTaH TUTATDK-
Horo GajiaHCy; rpOIIOBO-KpeiTHa TIOJITUKA; PiBeHb IIPOAYKTMBHOCTI
npani; nedinuT 3BegeHoOro OIOIDKETY; 30BHIIIHIN bopr AepKaBW; TIOINAT
Ha eKCIIOpT Ta iMIIOPT; a TaKOX ITPOTIO3UIIisl TPOIIIETL.

Ha obminnmit xype rpusHi 3Ha4HO BITMBAIOTH ITOJIITUKO-IIPABOBI
YMHHWUKY, 0O SIKMX HaJleXaThb: 3MiHa IpeAcTaBHUIILKOT (3aKOHOIaBYol Ta
BMKOHABYOI) BJIaliy, a TAKOX PiBeHb JIOBipY 10 Hel 3 DOKy HaceIeHHSsT; BUC-
JIOBJIFOBAHHS ITOJIITUYHYIX [IisTdiB; peaslisallist rlepeaBubopunx OBIIITHOK He
BHaCTLIIOK pedpOpM i CTPYKTYPHMX 3pYIIIeHb, a 3a JJOIIOMOTOK0 [OaTKOBOT
eMicii rpomert; BHYTPillIHI collia/IbHi 3aBOPYIIEHHs Ta y4acTh y BiVIHi;
CyIIepedHOCTi MiX Pi3HVMM I'JIKaM¥ BiTafy; HecTaOiTbHICTh HOPMAaTUBHO-
3aKOHOJIaBYOl 0asw Ta piBeHb JIOTPVMaHHS 3aKOHIB B €eKOHOMIYHI cdepi,
BaJIIOTHE peryJyIFOBaHHA Ta BAJIIOTHMIT KOHTPOJIb.

7. EBOMIOLIis BAIOTHO-KY pCOBOT OMITHKM YKpaiHy nependayac Taki
LIICTB eTalliB: ITepuIii eTar - craHosIeHHs (1993-1995), xapakrepHuMMI
o3HaKaMM sIKoro Oysto yxsasieHHs lekpery KMY “ITpo crcremy BasttoTHO-
rO peryIoBaHHA Ta BAJIIOTHOTo KoHTporo” (1993) i crBopenHs Mix0aH-
KiBCBKOTO BAJIFOTHOT O pUHKY (1995); apanrraniviami (1996-1997), ocHoBHa
O3HaKa KOI'o - IIposejieHHs rpoinosoi pecdpopmm (1996 p. B 00ir yseneHo
HallioHaJIbHy T'POIIOBY OOVMHUIIIO TpVBHIO); Kpu3osuw (1998-1999), mo
BinOyBcs uepes pinarcoBy Kpusy B Pocil 71 Asii, Mpu3BiBIIM 10 BUCOKMUX
TemmiB iHIALIT B YKpaiHi Ta geBasibBallii HallioHaJIBHOI I'POLLIOBOT OV~
HML; ekoHOMIuHOI crabinbHOCTI (2000-2007), v iepiox sixoro Binbysa-
JI0Ch NOJIIIIIEHHS MaKPOeKOHOMIUHVX MOKA3HMUKIB; IpyIuit KpU3OBuit
(2008-2009), mprumHaMyu BUHMKHEHHs SKOTO cTasia cBiTosa dpiHaHCO-
BO-eKOHOMiYHa Kpu3a; moctkpusosuit (3 2010 p.). OcHoBHMMM niepena-
BaTBHMMY KaHaslaMyl, depes siKi y BepecHi 2008 p. kpusa nommpwiacs Ha
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HallioHiaJIbHe TOCITO/IapCTBO, € eKCIOPTHUM, KPETUTHIM, iHBeCTUILIIVIHI,
iHISILIVIHM, IMITOPTHWM, a TaKOX iHdopMaItiviEmy.

8. BomaTmibHicTe OOMIHHOTO KypCy TPOLIOBOI OIVHWII, TeMIIN iH-
sl B XpaiHi, 3HaUHI 00CSTM HaXXOIKeHHs iHO3eMHOro KarliTay i
€KCIIOPTHOTO BUTOPTY, HEPO3BUHEHICTh (PiHAHCOBOrO PUHKY, HETOCKO-
HaJIiCTh 3aKOHOAABYO-HOPMATHBHOI Ta MeToOM4HOI Oa3u Oyim Trmm
00’ €KTUBHVMY IIPUYIMHAMM, 1110 3yMOBVUTM BUHUKHEHH (PiHaHCOBOT 1o-
napu3anii BiTansasiHol ekoHoMiku. 3 2000 p. morenep 1i posmip 3pic y mis-
TOpa pasa; 3a MeToposIoriI0 MidkHapogHoro saIroTHOrO poHY, YKpaiHa
HaJIEXUTh JIO BUCOKOOJIAPU30BaHNX KpalH. Y BITUM3HAHIN eKOHOMIIIi
BIIPOFIOBX OaraThox POKiB He3aIeXXHOCTI iCHye BIcOKa JIOBipa 0o fonapa
CHIA, ToMy HaBiTh y pOKIM €KOHOMIYHOT'0 3pOCTaHHS i KypcoBoi cTabiib-
HocTi (2000-2007) HacerieHHs ITPOIOBXYBasIo KYITyBaTy iHO3€MHY BaIIOTy.
Le € BinoOpaskernsiM ¢peHOMeHa ricrepesucy, abo “edgexTy xparoBmka”,
SIKVVI XapaKTepu3ye€ iHepLiHICTb TTOBeIiHKN HaceTeHHs.

9. BuxoHaHWV TIOPiBHAIBHNI aHaIi3 CraHy YKpaiHCbKOT €KOHOMIKM
B nepioft piHaHCOBO-eKOHOMIYHOI KPM3U Ta €KOHOMIKM ApPreHTUHU B
nepiop, Kpysu kiHIg XX cT. 1aB 3MOry BUSIBUTY HU3KY CITUIBHMUX O3HAK, a
caMe: IIpuB’s3Ka HaLLiOHAIBHOI TPOIIOBOT ONMHMII 10 aMepUKaHCHKOTO
nonapa CHIA; Bycoki Temiv iHIs11i; TocTiviHa moTpeba B 30BHILIHIX 3a-
NO3MYEeHHSX, 10 ITPW3BesIa [0 HapOIeHHS 30BHIIITHBOr0 OOPry B AepXKasi;
CKOPOYEHH: 307J0TOBAIIOTHMX pe3epBiB KpalHu Yepes IMiATPUMKY OOMiH-
HOT'O KYPCY HalliOHaJILHOL BAJIIOTH IIPOBEIeHHAM Bill € MHVX BUTIOTHVIX iH-
TepPBEHLIV; TMMJacoBe “3aMOpOXeHHs” BKIIafliB IPOMajIaH Y KOMEPIIHNX
Garnkax; CKOpOUeHHs BAJIOBOTO BHYTPIIIHbOTO IpomyKTy. Hespaxawoumn
Ha HU3KY CITIIBHMX O3HaK, 3yCWUIAMMA YPsAy Ta OpTaHiB rPOIIOBO-Kpe-
AUTHOIO PeryJIoBaHHI MaKpPOeKOHOMIUHY cHTyartito B Ykpaiti Biasocst
cTabinisyBaTy, i y BITUM3HAHIV eKOHOMII He OyJI0 TaKMX HACIIIIKIB, SIK B
AprenTuni y 1998-2001 pp.

10. Oninka gosnapwmsartii 6aHkiBecbKoro cekropa Ykpaiau y 2002-niep-
momy miBpiuai 2012 pp. 3acBiguwwIa, 110 KpenyuTHA i Ieno31THA Joslapusa-
11is repeOyBae Ha BUCOKOMY piBHi. HaviBuiimin piBeHb K KpeIUTHOT, Tak
i IeTIO3UTHOI froflapum3allil IPOCTeXYBaBCs Y BITUM3HSIHIV €eKOHOMILI ITpo-
Tsarom 2008-2009 pp., KOV IpUBHS 3HAUHO 3HEITHWIACS, HaMHVDKIWI —
y 2002-2003 pp. - y mepiop, cTabitizalil BITYM3HSIHOT eKOHOMIKM Ta CTa-
HibHOro obMinHOTO Kypcy rpushi. Y 2010-mepuiin nososusi 2012 pp.
3adpikcoBaHO CKOPOUEHHS PiBHA JoJIapu3aliil HallioHaabHOT GaHKIBCHKOT
CUCTEMW, IO € HACTIIKOM IIPOBefieHwx perysigropumx nint HarrionansHoro
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banKy Yxpaian. 11 nenosutTHmx BKIadis dismanmx ocib mmporsrom 2005-
nepoi nosiosuau 2012 pp. Oysa xapakTepHe NepeBaXaHHs HellepeKas-
HUX [eT03UTHMX BKJIaiB y HalliOHaJIbHIM Ta iHO3eMHil BaslloTax Hajl
nepekasHuMU. SIK i ¢pisnuni, Tak i FopuraHi ocodbu rpoTsirom 2006-tep-
mtof nonosyam 2012 pp. B OUTbIIIOMY 0031 Opanu KpenuTH B iHO3eMHiTT
BaIIOTi, BUHATOK CTAaHOBJIATE JIMILIe KPEAWUTU Ha IOTOYHY OisUTbHICTD Ta
inmoTeuni kxpenyTy npotsroM 2009-nepioi monosuam 2012 pp.

11. OcHOBHI pUYMHM Aoslapu3allii BITUM3HAHO! €KOHOMIKM TaKi:
BOJIATMIIBHICTE OOMIHHOTO Kypcy I'pOIIOBOT OIMHUIN; TeMITV 1HQIIALT B
KpaiHi; 3Ha9Hi 00cATY HaIXOpKeHHs1 IHO3eMHOTO KalliTaTy V1 eKCITOPTHOIO
BUTOPTY, 3yMOBJIeHi iHBECTULIIIHOO NpuBabIMBICTIO HAIIO! KpaiH; He-
PpO3BUHEHICTh PIHAHCOBOTO PUHKY, [IepedycCiM PUHKY Tep>XaBHMX IHHMX
Tarie pis; HeOCKOHATICT 3aKOHOIABY0-HOPMaTUBHOI Ta METOMIMYHO] Oaswy,
sKa CTBOPIOE ITepelyMOBY Il HApOIyBaHHS pe3uaeHTaMy aKTMBHMX i
acUMBHMX OIleparlili caMe B iHO3EMHIVI BaJIIOTi.

12. TIpoanatizoBano afeKBaTHICTE PO3Mipy 30JI0TOBIIOTHUX pe3epBiB
HalioHaIbHOT eKoHoMiKM TTpotsaroM 2005-niepmroi monosvam 2012 pp.
3a kpuTepieM IOKpUTTH iMIIOpTY Ta 3a KpurepieM O. ge B'rodopra Birs-
xonbpa ta E. KenrertHa Bu3Ha4eHo, 1110 00csAT MiXKHapOIHUX pe3epBiB
YKpalHU IIpOTAroM HOCHimKyBaHoro repioay 6ys mocrarHiM. OLiHKa
3a xpurepieM I1. I'simoTTi Ta A. I'piHcnena 3acsiguwia, mo obcsr 3BP e
HenrocTaTHIM mtst mposenenHs HBY edexrusHoi MoneTapHol romiTiku
(marEVDKuUnM wert Koedittient 6y y 2009 p. (0,57) Ta craBOM Ha IT0YaTOK
2012 p. (0,52)).

13. BusHaveHo, 10 IUIATLKHMYL Gasiakc - Iie He JIMIIe I'POLIOBUIA
Dastanc ruiaTexis, IIpoBefeHMX YHACTIIOK 30BHIIIHHOEKOHOMIYHMX OL1e-
pallili, a Iy PNV eKOHOMIYHM arperaT, 3MillTaHMI ITIAaTLKHO-PO3paxyH-
koBuit bastanc. CraH raTixHoro OajIaHc Biflirpae Ha3BU4IaMHO BaXXINBY
poib y po3po0bIIeHHI Ta peaslizallii HallioHaIbHOI BAJIIOTHOL i, 30KpeMa,
BaTIOTHO-KYPCOBOI ITOJITUKN. Y BUIIAZKY, KOJIM IUIATLKHK OanaHc fe-
ditmTHI i po3Mip Bill' €MHOT0 cayIbIo Ma€ TeHAEHIIIO JIO 3pPOCTaHHS, 1€
HeraTVBHO BIUIVBa€ Ha OOMiHHMIA Ky PC HAlliOHAITBHOT BaJIIOTH Y 3BiTHOMY
Hepiofii Ta ae MijicTaBy eKOHOMIYHMM areHTaM O4iKyBaTH FOro Ha/JiHHs
B HacTyrmHoMy. 3 2008 p. mepasIpBallisl HalllOHAJIBHOI IPOIIOBOT OIMHMIL
CYIIPOBOIXYBaJIach 3POCTAHHSM IedillMTHOrO CTaHy paxyHKY 3a OTOY-
HVIMU OTI€PallisiMy JIep>KaBU.

14. PospobreHa TeopeTUKO-irpoBa MOMIeNIb BIUIMBY iHQIIAIIVHIX
IpolieciB Ha AUHaMiKy 0OMiHHOrO Kypcy BioOpaxeHa depes Taki KOM-
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HONCHTY: HAagBHICTD 3alliKaB/IeHMX CTOPIH, MOXJIMBICTE He3aIeXHIX Jifl
KO0 3 HUX, BiIdy THIV B3a€MOBIUIUB CTOPiH, Pi3HOMaHITHICTh iHTepecis
cropin. Lls Moziens 3acsijiumsia CHIIBHMI B3a€MO3B 30K MK BaIFOTHUM
KypcoM rpusHi 10 nostapa CLIA i remmamu incprranii B Ykpaisi mpotsromMm
2000-2009 pp. Hanbisprmrz Trck pisHS iHUsil (IHIEKCY CHOXUBYMX
1iH) B YKpaiHi Ha BJIFOTHMV Ky pc IpuBHi oo nonapa CILA 6ys y 2002,
2008 Ta 2009 pp.; HavMenmmr - y 2000 Ta 2007 pp.

15. Brucoka Ta HecTabinbHa iH(IALsL, HecTabLTFHUI CTaH Makpoe-
KOHOMiYHOIO CepeoBMINa, a TAKOXK HarajbHa HeoOXifHICTh inBUIIATI
CTIVIKICTB €EKOHOMIKIM O BAJIOTHMX i (hiHAHCOBMX KPW3 3yMOBIIIN Ilepexis
Yxpainu Bif TapreTyBaHHs OOMiHHOI'0O Ky pCy A0 HOBOI'O MOHETAPHOIO pe-
XMy - pexumy iHdrsiirinoro TaprerysasHs. [IpoaHarisysasim HU3KY
BU3HAUYeHb TAKOT eKOHOMIUHOT KaTeropii, K “TaprerysaHss iHsIil”, Mu
TOIIOBHWIN i Ta HaBenw BiacHe Bu3HaueHHs. OTXe, TapreTyBaHHs iH]-
JIALIT - TIe PeXXMM MOHeTapHOI HOIITMKY AepXXaBsy, 1o nepejbayae my0-
TIiYHe TPOrosIoieH s OPiniviHOT iHdIAIIIHOI I, Cripysie JOCSTHEHHIO
HM3BKOTO i cTabifTbHOTO piBHs iHIIALT, CTBOPIOE CIPUSATIIVIBI YMOBV [IJISL
3aIpOBA/PKEHHS BiIIbHOTO PeXMMY BaIIOTHOTO KYPCOYTBOPEHHS, a TAKOX
3abesredye 1OCATHEHHA OCHOBHO! METH I'POIIOBO-KPeIMTHOY IMOMITUKY —
cTabibHOCTI HalliOHATBHOI TPOIITIOBOT OVHMULI.

16. Iyt ycrimmaoro nepexody A0 iH(IISIIIVIHOrO TapreTyBaHHs B Kpai-
Hi Ma€ BUKOHYBAaTHCSI HM3Ka YMOB, a caMe: IHCTUTYLIIVIHA He3aleXHiCTh
IIeHTpaJibHOro BaHKy, IpiopuUTeTHICTL iHdpIsIiiHOT Ui 1o iHITMX eKo-
HOMIUHMX 1Ii/IeVi, MAKpOeKOHOMivuHa Ta ¢hiHaHCcOBa CTabUIRHICTE, pO3BU-
HeHicTh (PiHAHCOBOTO PUHKY, SIKICHWMI NpOTHO3 iHIsTIl, 30KpeMa, 3a-
HNPpOBaIKEeHHA €AMHOTO ITOKa3HMKa IS TapreTyBaHH: i 10ro IOCATHEHHS,
BVICOKIV piBeHb KBanicpiKaui'l' aHaIITUKIB 1 HaZiHa cTaTUCTYHA Oasa g
IIPOTHO3YBaHHA piBHs iHQIIAIiT, BUMOIVI 710 CTPYKTYPU eKOHOMIKM, 110
OXOIUTIOIOTE He JIVIIe BijIbHe LIiHOYTBOPeHH:, a VI HU3BKUM PiBeHb [101a-
pm3atlii BITYM3HAHOT eKOHOMIKM, a TAKOX HasIBHICTh THYYKOTO BAJIIOTHOT'O
KypCOyTBOpeHHS.

Opnnax HBY 3mitiamu 5o 3axony “ITpo Harionasmsani 6aHK Ykpaitn”
Big 9 murma 2010 p. yBiB 1let MOHeTapHWI peXuM Oe3 IOTpVMaHHS BCiX
neperniveHnx ymos. Ha Hanry mymxy, 11e 3yMOBJIeHO TOIO 00CTaBUHOIO, 110
TlocBin 3apyOiXHMX KpalH 3acBimumMB HeoOOB SI3KOBiCTh BUKOHAHHS BCiX
repeiyMOB, ajpke BUKOHYBaTMCh BOHWM IIOUYMHAIOTH JIMIIIE IiC/Is IIpUil-
HATTHA HOBOTO MOHETapHOTO PeXMMY (30KpeMa, IIOCTYITOBUYA ITepexif, Bl
dixcoBaHOro Ta 3MilmaHOro Ky pcoyTBOPEHHS /10 IVIaBAIOYOr0).
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17. 3anporioHoBaHO HU3KY cTabiIi3aIlifiHMX 3aXO0IiB /1 [I0eTaIIHOTo
Ta IUIaBHOIO MepexoAy Bill HASBHOI'O 3MIMIAHOI0 PeXMMY BATIFOTHOI'O Kyp-
COyTBOpeHH: B YXpaiHi Ao ruasarouoro. I Togornania ¢piHancoBol gonapu-
3a1lii HallioOHaJIbHOTO TOCTIOapCTBa MOXKITMBE CII0co00M: 0bMexeHHs abo
3a00pOHY BMKOPVMCTAHH: iHO3eMHO! BAJIFOTU IS BHYTPIllIHIX IUIaTeXiB
i pospaxyHkis; oOMexeHHs: abo 3a60pOHM BIIKPUTTS KOMEPILiTHUMMN
GarkaMy AertosnTiB y iHO3eMHIV BaJIIOTi; 3a1IpOBaDKeHH: BUCOKUX pe3ep-
BHMX BUMOT 3a paxXyHKaMW B iHO3eMHIVl BaJIIOTi; IIATPUMAHHS BUCOKMUX
TIPOIIEHTHMX CTaBOK 3a aKTMBAaMVl B HAL[iOHAJIBHIYI BAJIOTI; 4 TAKOX yBe-
IeHHS HOPMaTVBHO-TIPAaBOBVIX aKTiB, 4Ki 3p00IIsSTh HEBUTITHVM BOJIOOiHHA
aKTMBaMM y BJTIOT iHIIVX KpaiH.

18. HoiIsHicTh Iepexoy 10 KepoBaHOI'oO IVIaBaHH:A B YKpaiHi nosc-
HIOIOTB TVM, 1110 CHCTeMa IUVIaBAI0YMX KYPCiB 3SMEHIITY € CTYTIiHb BTPY YaHHS
HOJIITUYHUX YMHHMKIB y MiXKHAPOIIHI TOProBeJibHi BiJITHOCHHY, a TAKOX €
CTIVIKIIITO¥O /IO 30BHIIITHIX (piHaHCOBO-eKOHOMIUHMX ITIOKiB. B YKpaiHi 1en
nlepexin Mae OyTv Iu1aBHMM i noetarniHuM. Ha repimomy etarti 36epiraers-
cst 1ipuB’si3Ka rpusHi 1o monapa CIHIA, ocHoBHI 3ycwuia cipaMoBaHi Ha
crabinizariiio MaKpoeKOHOMIUHOT cuTyarlii Ta Buxiz i3 piHaHCOBO-eKOHO-
Mi4HOI KpU3u; OPyrum eTar repejidayac BBeeHHs BaJIIOTHOIrO KOpMaIopy
BMexax ¥ 10 % i 3arrpoBajkerHs eceKTUBHIX METO/IIB CTpaxXyBaHHs Ba-
JIIOTHWX PU3VKIB 3 ypaxyBaHHsIM JIOCBily 3apyOLKHIX KpalH; Ha TPeTHOMY
erari cTablIbHa MaKpOeKOHOMIYHa CUTYALlis, BUCOKWUI piBeHb PO3BUTKY
(piHAHCOBMX PUHKIB 1AI0TH 3MOTY po3tnpuTy Kopuzop 4o £ 15 %.

Y pasi nosinieHss MaKpoeKkOHOMIYHOIO cepeJoBHIIla MOXKHA Iepe-
XOIMUTHU OO KEPOBaHOIo IUIABAHHS OOMIHHOIO KypCy (4eTBepTuyl eTarl).
IMosriTvIKa BAJIOTHKX iHTePBEHIIIV 38 PeXNMY KepoBaHOro IJIaBaHHS €
HeoOXimHOIO NuIne B pa3i BOJATWILHOCTI Kypcy rpusHi. Haniomamsaii
[IPOBELEHHS, 10 SIKMX MOXKHA 3a4VICIIVITV TaKi: KpuTtepin “Harpsamy”, Kpu-
Tepint “3rnanxysanHsa”, a TakoXK Kpurepin “possopory”.
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Adoaarok A

Barorn, no axmux HBY BcraHoB/II0€ 06MiHHI Kypcen [215]

HlomeHHO 10 TaKUX BaIIOT

O,H,T/IH pa3 Ha MiCﬂIlb OO0 TaKUX BAJIIOT

aBCTPANTIICHKUX /T0TIapiB; BUIOPYCBKIX
pyOuIiB; asepOarikaHCHKMX MaHAaTiB;
JaTChKMX KPOH; aHTJIVCBbKUX (PyH-
TiB cTepiiHris; ponapis CIIIA; CI13;
TypeUbKuUX JIip; eCTOHCHKUX KPOH;
TyPKMEHCBKMX MaHaTiB; YrOpChKWX
dopvmrTis; €BPO; icnanachKux KpowH;
Ka3axXCTaHCBKMX TEHTe; KAaHAIChKVIX JI0-
JIapiB; JIATBIVICEKVIX JIATIB; JIMTOBCHKVIX
JIITIB; MOJIIOBCHKYX JIETB; HOPBE3BKUX
KPOH; TOJILCBKMX 37TOTMX; POCIVICHKIX
py6:miB; ciHranypcpKux momapis; y3-
BerbKIIX CYyMIB; UeChKMX KPOH; IIBefI-
CBKIX KPOH; IIBEMLIAPCHKMX (DpaHKiB;
10aHiB XeHpMiHBO1 (Kurar); siroHch-
KMX €H

OpaswiIbChKMUX peatis; B €THaMChKMX
JIOHTiB; BipMEHCBKWMX JlpaMiB; BOHIB
Pecriy6rikv Kopest; rpysuHCcbKIIX s1api;
monapis I'oHkonry; gonapis CIIA mo
posp. 3 Ingicio; ermmerchkux dyHTIB;
13paiIbCbKVX HOBMX III€KeJTiB; iIHIiVICBKVIX
pymin; ipakceKUX OMHAPIB; ipaHCHKMUX
PpiaJliB; KUPTM3BKNUX COMiB; KyBeMTCBKMX
auHapis;resis (bonrapis); miBanceKMIX
¢yHTIB; NIBIVICBKMX AMHAPIB; MeKCH-
KaHCBKMX HOBMX II€CO; MOHIOJIbCHKMX
TYTPUKiB; HOBUX TalBaHChKUX A0JIapiB;
HOBO3eJIaH/IChKMX HOJIAPiB; MaKVCTaHCh-
KMX pymin; nepyaHCBKUX HOBUX COJL;
PYMYHCBHKMX J1€iB; caymiBChbKMX piajlis;
CUPIICBKUX PYHTIB; TamXKUIIBKUX CO-
MoHi; ¢dpankis KDA; xopBaTChKMUX KYH;
YUTIICEKMX TTeCo
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Aoaarox b

Knacudikanis BamoTHux Kypcis [91, c. 45]

Bun oGmirroro

XapakTepucTika
Kypcy
1 2
Odbiginui Kype, sikuit Bu3Havae gepxasa (HayrdacTilne IeHTpabHII
4 BaHK)
. . BasrroTHUI Ky pC, 10 i€ (OisB) MpOTSTOM IEBHOI'O TIEPIO
Hominarvnuii Ype, o At (H ) P prony
Ha BAIOTHOMY PVHKY KpaiHu
_ HoMiHambHmMit BAIIOTHUI KYPC 3 ypaxyBaHHSM IOKa3HUKa
Pearvrutl

iHdsaLii

Hominarvnui

3M1Hy Kypcy HaIIiOHaf[bHO'I' BTIOTH BU3HAYAIOTh K CEpeHE

echexmubuuil | mmopo BAIOT KpaiH — TOJIOBHMX TOPrOBUX HApTHEPiB
IHpIeKC BaJTIOTHOTO KYPCY pO3PaxoBaHMIt K CepeTHbO3BaXeHa
aprdmMerryHa BeJIMaMHa Ha 0asi KOLIMKa BaTIOT KPaiH - Top-
Pearvnuii rOBYX ITAPTHEPIB Ta IXHbOI YaCTKN B 3ara/IbHOMY 00Csi3i ToBa-
epexkmubuuti | poobiry 3 ypaxyBaHH:AM JIMHAMIKY BHYTPILIHIX IiH KpaiHn
Ta 1f TOJIOBHMX 30BHINIHBOEKOHOMIUHMX MMapTHEepPiB 3a Bif-
TIOBigHUV nlepiof
Momouni Kypc, 1110 frie Ha ITOTOUFV MOMEHT dacy (pO3paxyHK 3a yrofa-
(crom-xypc) MV Ha ITpVII];GaHHSI BTIOTY 3 CNIOT-Ky PCOM BUKOHYOTh Ha Py~
Ty pobouni (0aHKIBCHKIIN) JTeHb MHCITs] YKIAIAHHS YIoau)
Dopbaponuii | Kypc, 3a SKMM BATIOTY OffHi€T KpalHM IIPOJIAIOTH UM KYIIYIOTh
(“aympaim”) | 3a BaymoTy iHIIOL KpalAV Ha NeBHy HaTy B MaiOyTHROMY
Kpoc-ypc C.HiBBiD;'HOILIEHH}[ MDX JBOMA BaJlloTaMy, fll(e BU3HaA4arOTh HA
HificTaBi Kypcy VX BAJIIOT OO TPEThoi BallroTh
Kype noxynys [ina (kypc), 3a SKMM y4acHMKM puHKY (OaHK) Kymye iro-
3eMHY BJIOTY
Kypc npodabys Lina (kypc), 3a SIKMM y9acHUK pUHKY (DaHK) rpopac ito-
3eMHY BLIOTY
Daxmuunui | Kypc, sIKui po3paxoByIoTh K cepefire apydmeriume Kypeis
punkoBui MIOKYIIIIA i TTpofaBLs

Ovuixybanunl

OB6MiHHWUT Kypc Ha IIeBHY ATy B MaliOy THbOMY, KWV IIPO-
rHO3Yy€ OIBINICTD YYACHMKIB PYHKY

PiBrobBaxnuii

Kypc, 3a IKOTO ITOIUT i TPONO3ULIisA BPiBHOBaXYIOTLCS

Henmparvnuii

Odininno sadikcopaHe CHiBBIIHOIIEHHA MiX BajoTamMu,
HAaBKOJIO SIKOTO B Y3TOIKEHVIX MeXax KOJTMBAIOTHCS PYIHKOBI
BaIIOTHI Kypcu
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1 2
TapanmoBanui Kypc, 1o 6ys 3adikcoBaHnyi 1, 9ac yKIaJaHHS Yroau
Iidcymxobuni ODMiHEWMI Ky pc Ha MOMEHT CK/IajIaHHs DaJIaHCOBOTO 3Bi-
TY (Kypc 3axpurTs basiarcy)
Tumuacobun ODOMiHEHWMI KypC Ha MOMEHT YKJIa[iaHHs YIOOV, SIKUA €
OJIHVIM 3 BapiaHTiB TPaHCISI I BAUTIOT
ITaabarouui Kypc, piBeHp sgxoro BusHayaioTh Ha BaTFOTHOMY PUHKY
HiJ§ BIVIMBOM TIOIIATY Ta IIPOTIO3MIIiT
Ipumycobui Odvimivrmt pikcosarmMI Ky pe, KV YBOAATH HepXKaBHi
(¢pixcoBanuir) opraHu (IeHTpaspHi DaHKM) B yMOBax BJIFOTHMX 0OMe-
JXeHb /It 0OMiHy HalliOHa/IbHOT BaIIOTH Ha iHO3eMHY
Peeyavofanuii BanrorHuis Kypc, 110 ¥ioro B pasi ycTajleHHS Ha BayIOTHO-
MY PMHKY peryJIoe IeHTpasibHWI OaHK Kpatav
TomibroBuii Kypc, 3a AK1M y9acHMK BaJIFOTHOTO PUMHKY (OOMiHHMIL

IYHKT) KyIlye abo IIpofiae roTiBKOBY iHO3EMHY BATIOTY

beseomibrobuti

Kypc, 3a axum ygacHVK BaTIOTHOTO PMHEKY (OOMiHHM
IYHKT) Kymye abo mpopae 6e3roTiBKOBy iHO3eMHY BaJIIOTY

Punxobuii BanroTHmii Kypce, 0 yCTa/MoeThCH, fi€ Ta BUKOPUCTOBYBa-
HUJ Ha BAIOTHOMY PUHKY

Cepednvoapucp- BamroTHWI Kypc, IO PO3paxoBYIOTH K cepeHboapudMe-

MemuuHyi THU4He SHaYeHHs]

CepedHubo- BamroTHui Kypc, IO yCTaMMOETECS K CepeqHBO3BAXKEHe

3Baxenun 3HaYeHHs

BipxoBuil Kypc, mo BcranoBMmoeThes i i€ Ha OipKoBOMY pUHKY

Mixbanxibeoxuii Kypc, mo yeramoeTsbes i mie sa MibxOaHKIBCBKOMY PHHKY

Muoxunnui BamroTHui Kypc, IO VIOro BUKOPVCTOBYE IIeHTpastbHUN
GaHK 1 pisHMX TpaHCAKIIiV, HAIPWKIaZ, I8 Kyl Ba-
JIOTH B €KCIIOpTepiB Ta ii mpopgaxy pjist iMIoprepis

Hoobitnun Tlosnsrae B noaBiliHOMY KOTHpPYBaHHI KypCy HalliOHaTbHOT

TPOLIOBOI OAVIHWIIL: OKPEeMO 3a KOMepLiHuMM Ta dinan-
COBVMMU OnepallisIMu
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Jdoaarox B

Kananv TpaHCMIicCiVIHOT0 MexaHi3My I'poOIIOBO-KpeIMTHOI IOTiTHKM

B MOJIeJIsIX IPOBiAHMX IeHTpamsamx 6ankis [310]

S ' 5 > \
E 5 S . qé % E 8 %E g
A m 5 9] = ¥ E é o O Lg
s g 2| 8 5k | G255 | &
ey 5o | 8 YE | E5EE | 8
5 2 EE | E. | EE | SEEE | GE
= N I N o [ R ¥ e T M O
Bbernbrisa I1 CO IT CO 11
Himeuunra I1 I1 IT I1 B
I'peris IT I1 I B B
[criaris I1 Il CcO IT B
®Ppanuia T1 IT CO I B
Ipiangist 11 I CO B IT
Itamis 11 11 I1 I1 I1
JTrokcemOypr Il 11 1T B IT
Higepnanam I IT 11 CcO CcO
ABcTpis 11 I1 I1 Tl CcO
IMopTyranis Il I1 I1 IT B
DinnsgHais 11 I1 I1 I1 CO
€BpONeVICHKIM LeH- It I1 I1 11 I1
TpaJIbHWV DaHK

*B eKOHOMIUHI JIiTeparypi NPOIeHTHUM KaHasl iHKoJIM NOAUISIOTh Ha KaHal

3aMillleHHs Ta KaHaJl JOXOMY i TOTIBKOBWX Ha/IXOPKeHb

T1 - xkaHayI HasIBHMIA,;
B - xanany nema;

CO - xanas Mae crienindiuHi 0coONMMBOCTI.
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Jdoaarox [

Yeoou i3 neeatinow nocmabxorw:
- yropa “rop’: mocTaBKa BaJlIOTH (3apaxyBaHHSA Ha Bifmo-
BiTHUY paxyHOK) 3HiVICHIOETECA Y JIeHb YK/IafaHHa yronu
- yroga “rom”: IIocTadyaHHs iHO3€MHOI BJIIOTH IIPOTSTOM
HACTyIHOrO OaHKIiBCBKOTO JIHS 3 MOMEHTY VK/IafaHHs;T
yroau
- yroma “crmoT”: BaJllOTa 3apaxOBYETHCS Ha BiIIIOBimHMII
paxyHOK Ha p»pyruii OaHKIBCBKMII HEHb 3 MOMEHTY
yKIaiaHHS YTOOM

s

!

=

< . .

o Tepminobi yeooy:

g - <opsapaHi: nocTavaHHA BaJIOTHM (3apaxyBaHHA Ha
g Bi/ITIOBITHMIA paxyHOK) BiTK/IaZIeHUI Ha ITeBHUI TepMiH y
:§ MavtOyTHEOMY;

8 - yropga ¢'rouepc: xymisis abo IpojaX IeBHOI CyMu
Q iHO3eMHOT BaJIIOTH 3a CTAHAAPTU30BaHOK crierdikarlicro
g » | BamoT Ta y3romkenow MiHOW B IEBHWA TepMmiH y
é MariOyTHROMY. BinOysaerncst e Ha 6ipxax.

‘g - OmjoH: € 1Bl CTOpOHV: IOKyIel OTpUMye Npapo
g KyImMTyt abo IpofaTyt MPOXAaBLI0 3a3nasieriiey BiM3HavYeH

=

& cyMy opmiel Ba/roTM B OOMIH Ha IHILy y IIeBHUW
§ BU3HAYeHMII MOMEHT Jacy 3a KypcoM, AKVH (pikcyerncs B
§ MOMEHT YKJIaJIaHHA yIrogu

‘ Basiomni cBonu:

Ha BUTIOTHOMY PVIHKY 10i BaJTFOTHI yroau
BUKOPUCTOBYIOTh ~ YacTillle, HDX IIpocTi dopBapaHi
onepailii. BukopucTanHsa Takux yroy Ja€ 3MOry He JIvIe
3acTpaxyBaT MOXJIMBI €KOHOMIUHi puU3MKKM, a €0
MPU3BOAUTE A0 3MEHIIEHHST MOXIMBOCTL BUMHMKHEHHS
Takoro PU3MKY, OCKUTHKM BiH PO3IOMUIAETHCS MK
y4acHMKaM¥ YKJIafeHol YTOON.

Bujiy Ta eKOHOMIYHA CYTHICTP KOHBEPCIFIHMX OTlepaliin
Ixepero. CxrameHo Ha mizicrasi [63, 102, 151, 182].
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Aoaarok E
Knacndikarop inozemMHMx Basior [220, c. 21-23]
Kon saimrornt
Bamrora . - .
1 poBuit TiTepHVTA
1 2 3
1. Bisvto xonBepmobana basoma (1-wa epyna)
ABcTpatinicekki gonapu 035 AUD
ABCTpIVICEKi HIVJTIHI A 027 ATS
AHTIIiVICBKI DYHTHU CTepIIiHTiB 003 GBP
Beneriviceki dpaHKm 040 BEF
JTrokceMOyp3bKi dpparkm 019 LUF
Himenpbki Mapkm 048 DEM
l'osrraHIOCHKI IyIbOEHN 005 HLG
I'penibki npaxmm 213 GRD
JlaTcpKi KpoHU 018 DKK
Ipnangceki dyHTH 219 IEP
IcriaHceKi eceTyt 051 ESP
ITamniviceKi mipn 008 ITL
Kanasicpki monapu 022 CAD
Hopgesbki KpoHHU 017 NOK
Homnapn CIITA 001 USD
DiHCbKi MapKy 216 FIM
Tlopryranbceki eckyio 281 PTE
Dparry3pki dpaHkKm 009 FRF
I1IBencpki Kpouu 007 SEK
IIsevniapcrKi ppankm 006 CHF
SImoHCBKI eAN 024 JPY
Icimanpceki KpoHU 061 ISK
€BPO 911 EUR
cap 012 SDR
2. Baawomu 3 0bmexenoio xkonbepmobaricmio (2-2a 2pyna)
®pankn KOA (dppank
AdpukaHcpKoro (piHaHCOBOro 952 XDF
TOBAPUCTBA)
Quurinicbki reco 296 CLP
Kurarcrbki roaHi 156 CNY
Yecpki KpoHM 200 CZY
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1 2 3

Criosatipki KpoHU 201 SKK
CrioBeHcbKi ToTIapu 203 SIT

XopsaTchbKi KyHU 209 HRD
€rurmneTcbki PyHTN 239 EGP
I'onxonrceki fosapu 365 HKD
CiHranypceKi goapu 062 SGD
Yropceki dopuHTH 504 HGF
Iapivicexi pymii 245 INR

I3painbepki mmekerni 493 ILS

IiBnernoi Kopei Bonu 480 KRW
TTomnscpki 3710Ti 541 PLZ

PymyHcpKi et 519 ROL
Cayniscpkoi Apasii piamm 221 SAR
TamBaHChKi monapu 287 TWD
Typenpxi mipu 214 TRL

Kyseritcbki nuHapu 052 KWD
Hososenanpgchki gonapu 355 NZD
MasnpTivicKi Jlipu 361 MTP
AzepbaripKaHChKIYI MaHAaT 948 AZM
Binopycexuit pyomb 834 BYR

Bipmencekuit npam 944 WDR
Y3beupxuit cym 936 USM
Kuprusskur com 939 KGS
Tamxuipknii pyons 837 TYR
TypxMeHCbKMI MaHAT 938 ™M
Pociricekuit py6ib 858 RUR
Ecronchki KpoHM 233 EEK
JlaTBiviceki j1aTn 853 LVL

JIUTOBCHKI JIiTU 854 LTL

Kasaxcpki Tenre 835 KZT
Morstgasceki el 843 MDL
I'pysuHCEKMI api 849 GEL

3. HexonbBepmobani asomu (3-ma _epyna)

Bi[ITHeCEeHO [10 IepIuoi Ta Apyroi rpyn

HexomsepToBanumu Ha TepuTopil YKpaiH/ BU3HAYalOTRCS BCL BAJIIOTH, SIKi He
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Aoaarok K

Krtacudikanis pexxnmis BaaroTHMX Kypcis [91, c. 78]

Howmep Bun pexxamy
3amop. | oOMiHHOrO Kypcy
1 2 3
1 DikcoBaHM, odinivEmi dikcoBaHMIT Ky pC, IKWUV YBO-

Y TOMY YU TSTh e pXaBHi OpraHm (eHTpaTbHUI
OaHK KpaiHW) 3a YMOB BaJIIOTHMX OOMe-
XeHb 171 0OMiHy HaIlioHaIEHOI Ba/IOTHU
Ha iHO3eMHY;

- € 0boB g3koBVM 1 Beix (abo TUTBKM mytst
TIeBHOI YaCTVHI) BAIIOTHVIX OITepalliv;

- VIOFO BBeIEHHS IPWU3BOINUTD JI0 BUHMK-~
HeHHsl “9opHOro pvHKy”

1.1 | ®ikcoBarum Kypc - mexanisM ERM-II 30008 s13y€e kpatam

y paMKax MexaHi3- IIPOTSII'OM JBOX POKIB yTPUMYBaTV Kyp-

My ERM-II CV1 HAlliIOHTBHMX BAJTIOT ¥ MeXax 15 %
Bif oroyionreHoro €BpONeCHKMM IIeHT-
pobarkom;

- npuennanH: 0o ERM-II € HeoOxigHOIO
YMOBOIO IS IIOJaJIBIIOTO BXOIDKEHHS 1O
€BpO30HU

1.2 BamoTne 610po - Kypc HaLiOHaJIbHOI BJTIOTH OO BATIOTU-

(BaymoTHa paya) sigepa @iKCyeTbes Ha3aBXAM Y 3aKOHO-
[IABYOMY ITOPSIKY;

- rpomosa 0a3a rmoBuHHa MaTy 100-
IIPOIIEHTHE ITOKPUTTS YMCTUMI MiX-
HapOIHVMM aKTUBaMM LEHTPAIBHOTO
GaHKy;

- UeHTpaJbHM DaHK BiIMOBIISETBCS Bify
Oynb-KMX aKTVBHMX OIlepaLiiit 3 BHYT-
pimHiMY axTHBaMY (CTepIUTi3allil);

- 3MiHU y TpoIoBirt Oasi BiZIOyBarOTECS BU-
HSTKOBO BHACTIIOK 3MiH y MiKHAPOIHMX
aKTHBax

XapakrepucTmka

¥

1.3 Hornapwsariist (es- IIOBHA 3aMiHa HaITiOHaJILHOI BAIIOT 1HO-
poizartis) 3eMHOI0, HaTTpukJiaz, fonapoM CIIA a6o
€BpO
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3akinuenns 000. XK
1 2 3
2 BinmsHo 1m1asaro- - piseHb 0QiLifHOro BAIIOTHOTO Ky PCy
17071 BU3HAYAIOTH JIVIIE Ha BAJIIOTHOMY PVUHKY
Tif, BIDIMBOM IIOIIATY i ITPOIIO3MIIi1, sIKi
3a/IeXaTh Bifl CTaHy IDIaTLKHOTO Daytarcy
KpalHW, CIIiBBiTHOIIIEHHS BiICOTKOBMX
CTaBOK i TemmiB iH(IIALl, OUiKyBaHb
Y9aCHMKIB pUHKY, OIIiFHMX BATIOTHUX
iHTepBeHIIil TOIIO;
- IeHTpaJbHUM DaHK He BTPYYaeTscs
Tponec KypcoyTBOPEeHHS
3 3MitaHni, TIPOMIXHUI MiXK (PIKCOBAaHMM Ta THYYKIM
y TOMY 9VCITi: peXyMaMu BaJIFOTHOTO Kypcy
3.1 PDikcoBaHa BaIIOT- “mpuB’si3Ka” 4O CWIBHOT BAIIOTH (Ba/IFOTH-ITi-
Ha npuB’a3Ka Zepa) abo Koumka ot (Harpuiazd, CI13)
3 KopugopoM +1 %
3.2 TopusonTasibHA “npup’siska” i3 kopugopoM noxan +1 %
BaJTIOTHA
HOpVB g3Ka
3.3 Ilop3yda “mpuB’si3Ka” i3 apuTeToM, 10 HePioAUYHO
NpwB’g3Ka KOPUTYEThCS y (piKcoBaHOMY 00ca3i 3a ikco-
BaHVIMM PaHiIlie OTOJIOMIEHUMM cTaBKamM abo
Y BiAMoBigb Ha 3MiHN B 0OpaHMX KiTBKICHIX
HOKa3HMKaX
3.4. dikcoBaHmMi Ba- BU3HAYEHI JiepKaBolo Ha IIeBHUIL IIepiof] Mak-
JIFOTHUV KOPUAOP CUMasibHa Ta MiHIMaJIbHA MeXI KOJIMBaHI
‘ odiIiMHOr0 BAMIOTHOTO Kypey
3.5 |llos3yuwit Bamo- noB3ydi “IIpuB’sI3KM” Y TIOEIHAHHI 3 BaJIOT-
THUVI KOPWUIIOp HUMW KOpymopaMut oHag +1 %
3.6 Kepopane 1a- IUTaBaHHs 0e3 Hanepes OrOJIOMEHOrO PyXy

BaHHA

BaMIOTHOTO KypCy: aKTMBHI iHTepBeHLI] IeH-
TpayIbHOTo HaHKy Oe3 FOTOBHOCTI JOTpUMY-
BaTMCs Harleper, BU3Ha49eHo! MeTr abo pyxy
B&JIFOTHOI'O KYpCy
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Aoaarox 3

Krnacudikanisa Bamroramx onnionis [91, c. 230-231]

Kiacudixanivra Bup oniony XapakTepucTvka
O3HaKa
1 2 3
Bup oneparif KOJI Hapae mpaBo BacHUKY (IOKYIILIIO) Ky-
MWTU IeBHY CyMY iHO3eMHOI BaJIIOTHU
myT Hapae npaBo Bi1acHMKY (TTOKYIIIIO)
HpOJAaTU IeBHY KUILKICTh iHO3eMHOT
BATIOTH
Punkosa Haslex- | BipskoBuit ITpopmaerncs, KyIyeThes Ta BUKOHYETHCH
HICTB Ha BipXXOBOMY PMHKY
nosabip>xopuit | IIpomaeThbes, KYITy€eThesl Ta BUKOHYE€ThCS
Ha 1103a6ipX0BoMy (MiX0aHKiBCBKOMY)
PVHKY
MomenT 3mivic- €BPONEVICBKIIT | ifICHeH s OOy BimOyBaeThCst
HeHH$ Hics1g BUMOTHM IOKYITLS Y CTPOTO BU3HAa-
YeHUIT MOMEHT (3a3BU4an, B OCTaHHIN
[eHb OIMLIIOHHOTO IrIepioy)
amMepmKaHCBKMY | BukoHaHHs ommtiony BifbyBaeThes

OyaB-KOJIVI IPOTSITOM OIIIOHHOTO IIe-
piony Bifpasy X ITiC/Ist NepIIoi BUMOI
TIOKYTIIIS 0 IPONABIST

i3 3aTPUMKOIO
3OiTICHEHHST

OnLioH IpoBOAUTS ITPOAAaBeLb IIPOTH-
TOM MeBHOI0 Nepioly 3 MOMEHTY I1ep-
01 BiAOBiHOT BMMOI'Y ITOKYIILS

ObMesxeHHS 11paB
JepkaTerts (TIo-
KyTIIS)

CTaHIAPTHUI

IlpaBo moKyIILs 3MiVICHITH OIILIIOH Y
BU3HAUEHVV MOMEHT abo IIeBHMIL Jac
iCHy€ MPOTSITOM YChOTO OINTIOHHOTO
nepiony

OepMynICHKMII

ABTOMaTHMUHE BUKOHAHHA OIIIOHY
BiOyBaeThCH He3aJIeXKHO Bill DakaHHS
IIOKYTIIA Y BUIaOKy HacTaHHS [TeBHOI
Tomii

Oap’epHmII
iH-OIIIiOH

TlpaBo MOKyTIIA 3AiVICHUTH OIMITiOH
BIHVIKAE JIMIIIE TS HacTaHHs 0DyMo-
BJICHOV MOl

Oap’epHni
ayT-OILIiOH

ITpaBo MoKyl BUKOHATU KOHTPaKT
iCHy€ 10 HaCTaHHs obyMoBsIeHOT ol
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Aooamxu

Sakinuennn 000. 3

1

2

3

Mertoy BusHauen-
HS IIIHM BUKO-
HaHHS

CTaHIAPTHWMIA

Iizy peastisariil oIJioHy BU3HAYAIOTH Y
MOMEHT YKJIQJaHHS YIoau

a3ivICEKUI

Lliny BMKOHaHHS PO3paxoBYIOTh y MO-
MEHT 3[JIVICHeHHS OTHTIONHY, K cepeHin
TIOTOYHWI BAaMOTHUN KypC HA pUHKY
“crioT” 3a Bech OMITIOHHMIT IEPIiofT_

pocirtceKuit

Liny pearisarii BU3Ha9aroTh 9K Havi-
BinbIn BUTIIHNUI BTIOTHUL KYPC )1
BJIaCHMKA OMITIOHY Ha PUHKY “crior” 3a
BECh ONLIIOHHWUI IePio_

HassHicTe BamoT-
HOTO HOKPUTTS
OMIIIOHY

TOKPUTUI

ITepenbauae HasBHICTE HEOOXITHOT 1yIs
BUKOHaHHSI 30008’ 13aHb 33 OIIIIOHOM
cymu $a30BOr0 aKTHBY (BaJIFOTH) Y IIPO-
JaBIIS ITPOTATOM YCBOTO OILIJOHHOTO
rnepiony (aMepUKaHCHKMI OILIOH)

HEITOKPUTUHA

He niepenbayae HasBHOCTI OTPIOHOT
CYMM BJTIOTV Y IIPOTIaBILIs OIIIIOHY MPOTSI-
T'OM JIii OIMIIOHY (€BPOLIEVICHLKII OIILIIOH)

Crocib Mapxy-
BaHHS

THITY
“an-dpont”

OniionHy rmpeMiro cIuIadye IoKynels y
MOMEHT YKIaJIaHHs yroau

d'1ouepcHOrO
TUILY

OmiiorHy npeMifo cIuiavyoTh Y MOMEHT
BUKOHAHHSA (HEBUKOHAHHSA) KOHTPAKTY

basosurit akTuB

KOHTPAaKTy

CTaHOJAPTHU

ba3oByM akTMBOM I1EOTO OTIIiONY €
TIeBHA BaJTIOTa, BM3HAYEHAa B MOMEHT
YKIIAaHHY YIOOU

IIOCTaBKa 3a BU-
Gopom

HepxxaTespb OIMIIioOHy Mae IpaBo BuOo-
Py HeBHOI BaIIIOTH 3 OOyMOB/IEHOIO B
MOMEHT yKIaflaHHs YIOfIy IIepertiKy
BaUTIOT

CKJTagHUTA

bBasosnM axTHBOM LIHOTO OILIIOHY € iH-
IV OIIITIOH

Ha ¢'T0uepc

Ba3oBuM aKTHMBOM IFOT'O OIILIOHY €
&’ rouepcHM KOHTpPaKT

CBOHITIOH ba3zopnM axTBOM LIBOT'O OIIIIOHY €
IIpaBo Ha 3ivicHenHs “csony”
basopwit akTmB ~ | Kern BusnaueHHS BepXHBOT Mexi IIPOIieHT-
IpOIIeHTHA CTaBKa HOI CTaBKM
dmnop BceranossienHs HVKHBOT MeXI ITPOLIEHT-
HOY cTaBKU .
Konap BeTarosenHs BepXHbBOI Ta HYDKHBOT

MEXI IIPOIEHTHOI CTABKM
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Adoaaroxk K
Tabauys K.1
OB6csr oneparrizt KyniBai-Ipogaxky iH03eMHOT BaTIOTH
Ha MKGaHKIBCEKOMY BaJIFOTHOMY PMHKY YKpainu
y 2005-2008 pp., muia gom. CIIIA
Micare FPoxu
2005 2006 2007 2008
Ciuenb 53944 6 614,6 8260,0 119975
JTroTui 6 505,8 59480 83878 131664
bepesens 83048 8954,0 10942,1 14 246,6
KsiTeHb 8 008,8 7297,0 11 4526 16 662,5
TpaBens 57666 78442 121612 155982
YepseHb 55641 82791 108208 18 306,6
JIunienp 62434 85404 12726,7 23 244.8
CepnieHp 7480,1 92211 14 266,4 202771
Bepecerp 72112 97544 12 993,6 19027,3
KopreHs 6 698,7 94110 153049 209933
JIncronan 1 6240,6 95722 143713 164188
I'pyness 7981,6 11 0340 16 2853 18 855,2
Paszom 91 400,1 102 470 147 972,2 208 794,3

LDkepeao. Cxtanero sa jaaumu odinintoro canry HBY: www.bank.gov.ua

Tabauya K.2

OOGcaAr onepanirt 3 KynisJri-npogaxy iHoseMHOT BaIOTH

y 2009-2012 pp., man mon. CIITA

Ha MDKOaHKiBCEKOMY Ba/IFOTHOMY PMEKY YKpaiau

. Poxn
Micsrn 2009 2010 2011 2012
Civenp 10 996,8 8441 13 404,9* 26 707,7*
JTrioTuya 12 981,7 10 676,5 19 409 4* 28 870,0*
bepesenn 12 009,8 137454 23 401,2* 35 614,9*
Ksirensn 12133,3 12 868,7 22 967,1* 32576,1*
Tpasenb 10 071,5 9 664,1 23 606,7* 35 280,3*
Yepsenn 11 270,2 12 971,9* 27 911,1* 39 384,8*
JTunenn 122288 14 626,2* 26 857,5*% 46 132, 4*
Cepnenb 10 962,4 13 408,8* 32 499,0* 47 351,6*
Bepecennb 13 333,0 17 316,7* 38 884,0* -—
Xosrenn 11 802,5 18 218,2* 34 939,0* -
JIncroman 11 609,7 21 614,2* 39 842,6* -
T'pynenn 15546,4 25 380,1* 37 403,4* -
PasoMm 144 946,1 178 931,8 341 126,6 -

*3 ypaxybannsm onepayin Iepxabuoi kaznaueiicvkoi cayxbu Vxpainu

Hxepero. Cxmanmeno 3a naHumm odiniriaoro cavrry HBY: www.bank.gov.ua
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AJdoaaTox A
Tabauys J1.1
OB csir mpoBeeHMX BATIOTHMUX IHTepBeHIit
y 2005-2008 pp., vt mos. CIIIA
Micsap Porcut
2005 2006 2007 2008
Ciyenn 711,2 -938,7 2234 -408,9
TTroTmi 892,9 -179,0 2654 304,6
Bepesenn 1498,0 -724,4 505,7 354,8
Ksitenn 11275 -232,8 3357 617,7
Tpasenp 387,1 2441 14154 954,7
Yepsenn -10,5 2473 6584 10429
JInneun 3973 315,8 1146,6 24872
Ceprieb 7359 500,5 1573,3 1210,2
Bepecenn 209,8 552,5 7873 -150,3
XoBreHnn -42,5 363,3 383,4 -4114,8
JIucTonan 45375 226,7 4794 -3 398,6
[pygenns 81 530,7 -176,4 -2770,9
PaszoMm 104523 906 7 597.6 -3871,4

Ixepeao. Cxnapenio sa manmm odirtivtaoro canty HBY: www.bank.gov.ua

Tabauys J1.2
OB csar mpoBeeHMX Ba/IIOTHMX iHTePBEHILiV
y 2009-2012 pp., M= gos. CIITA
Micsiip Poxn

2009 2010 2011 2012
Ciuennb -1611,2 -1079,6 255,56 -893,6
JroTunin -1729,6 -561,1 -74 -113,5
Bepesensn -10774 953,7 250,7 152,5
Ksitenn -946,3 13184 1.070,9 3035
TpaBenn -215,7 1050,5 127,2 -453
“Yepeeus -689,8 864,6 -1497,7 -704
JTnens -1121,3 816,8 ~268,9 -1234,9
CepreHn -865,6 125,0 3224 435,9
Bepecenn -1234,7 -668,8 -19754 -1511,3
XopreHn -302,6 -496,4 -1483,1 ~
JIucTonan -541,1 -382,8 -702,8 -
I'pynens -96,8 -613,1 169,6 -
Pazom -10432,1 13272 -3 739 -

bkepenro. Crotafero 3a iaHmvu odintivieoro cairry HBY: www.bank.gov.ua
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JdoaaToxk M

O61ikoBa Ta mporteHTHa cTaBKM 3a pediHancyBanna 6aukis HBY

y 1992-nepmromy nispivai 2012 pp., % Ha kiHens nepiony

Pi Ob6sikoBa CraBka pedi- HEBaJ'Ib.BaI];i}I (), pesarmsanis (+)
1 craBKa HAaHCyBaHHS FPVIBHI HORO fionapa C LHAO’ o
TIoIepeHbOro repiony, %

1992 80,0 - -

1993 190,0 68,5 -1870

1994 225,9 1249 -726

1995 131,0 82,1 -72

1996 62,3 51,8 -5

1997 24,6 25,2 -1

1998 61,6 52,7 -80

1999 50,0 44,0 -52

2000 30,6 29,6 -4,18

2001 19,7 20,2 +2,50

2002 9,5 9,2 -0,6

2003 7,0 8,0 0,0169

2004 75 16,1 0,4895

2005 9,5 14,7 4,8140

2006 8,5 11,5 0,0000

2007 8,0 10,1 0,0000

2008 12,0 15,3 -52,5

2009 10,25 16,7 -3,7

2010 7,75 11,6 -1,8

2011 7,75 12,0 -0,7

2012 7,5 8,0 -0,03

Hxepeso. Cxnaneno 3a maavuvm oditiriHoro cavty HBY:

www.bank.gov.ua
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HAdoaarox H

OO csr meno3uUTiB dizMaHMX 1 OPUANTTHMX 0cib y po3pisi BamioT
y 2002-nneprmiomy miBpiugi 2012 pp., MyTH IpH.

Henosirru diznanmx 0cib Jeno3nTu opuaaHnX ocib
Pix HaliOHaJIbHA |, HaIliOHaJTbHa | iHO3eMHa Ba-

SAMIOTa iHO3eMHa BajIioTa BAIIOTA ota
2002 11 601 7701 12615 4164
2003 18 875 13521 18 211 5690
2004 22116 19 495 24183 10182
2005 42176 31026 37121 13 855
2006 59837 48 878 45732 19 882
2007 102 379 64749 72104 23 479
2008 110 016 107 844 75 281 42907
2009 101 081 113 016 58 866 35930
2010 142 924 132 169 80 646 35459
2011 160 530 149 860 101 435 51 685
2012 183 022 159 427 93 107 47 856

Pazom 954 557 847 686 619 301 291 089

Ikepeno. Cxotaneno 3a manmmm odiniviaoro cairy HBY: www . bank.gov.ua
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Adoaarox I1

OO0csar xpennTis disudHEMX i OpUAMIHNX 0cib y po3pisi BatroT
y 2002-mrepmromy miBpiagi 2012 pp., MJIH IpH.

Kpemyv disvurmix ocib Kpenprm iopumparmx ocib
Pix HarlioHaJTbHa iHO3eMHa HallioHa/IbHa iHO3eMHa Ba-

BaJIIOTa BaJIIOTA BaJIIOTa JmoTa
2002 1972 1341 22 490 16 231
2003 4004 4982 35559 23 290
2004 6643 8151 44 564 29220
2005 13749 19774 67 525 42 370
2006 28 345 32360 95 438 71245
2007 49 083 65949 151135 109 341
2008 66 683 119 395 214774 228 891
2009 52190 84 923 271907 190 308
2010 64 758 144 780 310 929 190 032
2011 86 675 114 549 369 763 205 782
2012 91 354 98 333 380472 205 454

Pasom 465 456 694 537 1964 556 1312164

Hxepeao. Cxraneno 3a gaaumu odiriviaoro canry HBY: www.bank.gov.ua
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Adoaarox P

Tabauya P.1

Omnepauii 3 KyniBi-npoaaky iHo3eMHOI BajIlOTH
Ha roTiBKOBOMY pHHKY YKpaiam y 2006-2007 pp., miia mosx. CIITA
2006 2007
Micarms KymiBiBa- | TpOJax sa- KYIIiB/Is BAJIOTH | IIPOAaX Basio-
JIOTH y Hace- | JIOTHM Hace-
y HacesleHHs! | TM HaceJIeHHIO
JIeHHS JICHHIO

CideHp 737,1 1246,1 13990 1576,1
JTrotnit 803,2 1346,8 1651,6 1753,3
bepesens 10715 1683,6 21341 20884
KsiteHns 1156,7 13647 19427 23241
Tpasens 13111 13774 19991 21614
YepseHb 1453,6 1390,6 22065 2399,7
JIunieHn 1616,7 1627,7 29809 29753
Cepnens 1779,3 1819,3 3004,0 3077,3
Bepecens 1632,7 18289 25164 2997,0
XKosrenp 1701,7 21601 2854,9 3712,6
JIucronman 16805 21170 2 805,6 37103
I'pynenn 18793 2451,8 29946 39977
Pasom 168234 20414 284894 327732

Hxepeso. CxameHo 3a ganmmm odirtinaoro caviry HBY: www.bank.gov.ua

TaPauys P.2

Omnepaii 3 KymiBmi-pongaXy iro3eMHOI BaIIOTH
Ha roTiBKOBOMY puHKY Ykpaiau y 2008-2009 pp., mia gosr. CIITA

2008 2009
Mi KYTIiBJIs Ba- .
icarp HNPOJaX BaJIO- | KYIIBJEL BATIO- | IPOOaX BaJlxo-
JIIOTU Y Hace-
enmsL TU HaceJIeHHIO | TV Y HaceJIeHHd | TV HaCeJICHHIO
Ciuennp 24029 2730,2 767,5 13423
JhoTmin 2 800,7 34689 754,0 2178,6
Bepesenn 34949 3 365,8 9094 14764
KBiTenn 27369 2 867,0 1127,7 12934
TpaBeHb 24679 2636,1 11658 1088,4
YeppeHb 2706,7 24821 1212,3 17252
JIunens 34238 3369,8 13843 25459
CeprieHb 2702,7 32716 13825 21808
Bepecenn 25348 3855,8 1313,8 18795
JKOBTEeHB 2106,2 30444 12499 20435
JIuictonan 1024,7 33671 1148,5 21245
I'pynens 1646,6 1695,6 11148 2036,1
Pasom 30048,8 361544 135305 219146

Ixepeso. Cxtapeno sa manumu odiuinuoro canty HBY: www.bank.gov.ua
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Tabauysa P.3

Omnepaiiii 3 KymiBri-Iipogaxy iHO3eMHOI BATIOTH

Ha roTiBKOBOMY puHKY Ykpaimm y 2010-2011 pp., miax gosr. CIIIA

2010 2011
Micstits KyMiBJIA BallO- | MPOAAX BaNO- | KYITBISA BATIO- | TNMPOAAK BAIFOTH
TH Y HACENIEHHS | TU HACENICHHIO | TH Y HaceleHHS HaCEJICHHIO
Ciuenp 718.6 1553,0 1283,1 2 146.6
Jhotuit 970,9 1681,9 1308,0 26127
Bepesenn 13272 1629.3 1552,1 2 656,0
Ksitenn 1 409,2 1471,5 1588,5 2 350,7
Tparenn 1399,7 14287 1 549,0 24451
Yepsenb 1512,1 1623,9 1 689,7 2901,8
JIuneun 17504 1 899.4 2 058,0 29234
Cepnenb 1718,3 21162 2209,2 30334
Bepecenb 13744 29850 1 500,0 35934
YKoBTeHb 13442 32180 1042.6 2451,6
Jlucronan 14422 3170,6 1093,5 24632
I'pynenn 1 616,6 3537.9 13752 21155
Pazom 16 583.8 263154 18 248.9 316934

Hxepeao. Cxmageno 3a manmmn odinivtaoro canty HBY: www.bank.gov.ua

Tabauys P.4

Omepanii 3 KyniBmi-nipogaxky iH03eMHOI BaJIXOTH

Ha roTiBKOBOMY PUHKY YKpaiau y ciuni-sepecni 2012 pp., miiu mosn. CIITA

Micsris Kymissea BaynoTn y HacesrleHHS TTponax samoru nace-

JIEHHIO
Ciuenn 1021,2 1577,7
JTroTum 1067,1 1439,8
bepesenn 1201,1 1745,6
Keirenn 1296,0 1505,2
Tpasensn 1358,0 1884,8
YepseHb 1122,1 1862,7
JIunenn 1538,9 23493
CeprieHb 16188 2341,6
Bepecenn 1108,0 2909,6
Pasom 20 331,2 17 616,3

Hxepeao. Cxnaptenio 3a garmy odirivioro canty HBY: www.bank.gov.ua
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AdoaaTox C
Crax Ba/TIOTHOTO pUHKY YKpaiam y ciuni-Bepecni 2012 p.
. B~ A Bl m/ H — —
% T e I © 9] 9]
£ g £ I < g a< 8.0 2
S5, | 553 | B35 | E.eE| EEE
£ = &S 250 | gAg0| 592
& E50 E TS E Q= EEH e S &S
ot 8L ol 2 TS EEBO g £g 'y
5 25 | EEE | fsC |BEgs| EEC
5 o .BTW HMH g B5as .MMR
[SB8T @ ¢ 9 B < = o,
S & e & E s |8 E% % i
K= N R T = g g0 =
Ciuens - 893,6 1021,2 1577,7 798,9700 1047,4497
Jhornit -113,5 10671 1439,8 798,6700 1069,2594
Bepesens 152,5 1201,1 1745,6 798,6700 1064,7334
Ksirens 303,5 1296,0 1505,2 798,9900 1054,8557
TpaBenn -453 1358,0 18848 799,2500 1004,3376
Yepsenn - 704 11221 1862,7 799,2500 997,0644
JIumreHs -12349 1538,9 23493 799,3000 969,8706
Cepnens 4359 16188 2341,6 799,3000 994,9686
Bepecens | -1511,3 1108,0 2909,6 799,3000 1035,4132

Ixepeno. Cxnageno sa gaammy odiniviHoro canty HBY: www . bank.gov.ua
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Adoaarox T

Odimistanit kypc rpusHi no monapa CIIIA Ta eBpo, BU3HaYeHMI

Hauionameanm 6ankoMm Ykpaiam y 1996-2012 pp., cepensii 3a nepiog

Pix I'pusers 3a 100 gor. I'pusens 3a 100 eBpo (1o
CIIJA 1999 - EKIO)
1996 182,95 232,19
1997 186,17 211,29
1998 244,95 276,76
1999 413,04 439,33
2000 544,02 502,89
2001 537,21 481,36
2002 532,66 503,01
2003 533,27 602,44
2004 531,92 660,94
2005 512,47 638,99
2006 505,00 633,69
2007 505,00 691,79
2008 526,72 770,80
2009 779,12 1086,79
2010 793,56 1 053,29
2011 796,76 110918
2012* 798,91 1 036,10

* [MaHi craroM 3a civeHb-ceprens 2012 p.
Hxepeao. Cxnanieno 3a ganumy odirinmoro canry HBY: www bank.gov.ua
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BUTHAT 13 3AKOHY YKPATHH
“TIPO HAIJIOHAABHHI BAHK YKPATHH”

(Bidomocmi BepxoBnoi Paou Yxpainu (BBP), 1999, Ne 29, cm. 238)
(31 sminamu i donoBHennAMU)
(Ocmanni sminu Bueceno 3axonom Yxpainu 4395-17 6i0 9.02.2012 )

Poszaia I
3araArpHI IOAOKEHHSA

Cmamma 1. Tepminu ma nonammasa

Y npoMy 3akoHi TepMiHU Ta TIOHSATTS BXUBAIOTLCA Y TaKOMY 3Ha-
YeHHi:

1) GaHKiBCBKi MeTaIM - 30710TO, CPibIIO, IVIATIIHA, METAJIV ITIATUMHOBOI
rpyIm, 1oBedeHi (adpittoBati) 1o HaVBUITMX ITPOO BiZIITOBIZTHO MO CBITOBMX
CTaHOAPTIB, y 37IMBKaX i IIOPOITIKAX, III0 MAOTh CepTUMIKaT SIKOCTI, a TAaKOX
MOHETV, BUpOOIIeHi 3 TOPOTOLIiHHMX MeTaTiB;

2) baHKiBCBKe peryJToBaHHSs — oHa i3 dpynkuint Harionasnoro 6an-
Ky YKpaiay, sKa IoJgrae y CTBOpeHHi cucreMiu HOpPM, IO PeryiiolTh
OisTbHICTD OaHKiB, BUSHAYAIOTD 3araJIbHi ITPMHIMITM GaHKiBCHKOT isIb-
HOCTi, TOPSAAOK 3AiMICHeHHS 0aHKiBCHPKOTO HAITIAAY, BiOIIOBIIaIbHICTD 3a
HopyIIeHHs 6aHKiBCbKOTO 3aKOHOIABCTBA;

3) GaHKIBCBKMYI HAITIAM, — CYICTeMa KOHTPOJIIO Ta aKTVBHWMX BIIOPSI-
KoBaHMX Aint HarionampHoro 6auky Ykpaidu, cripsiMoBaHMX Ha 3abe3-
IeyeHHS TOTPUMaHHsS OaHKaMM Ta iHIIVIMM 0cobDaMM, CTOCOBHO SKMX
Harionansaur 6aHK YKpalH! 30iPICHIOE HAJISAOBY JisUTbHICTD, 3aKOHO-
HascTBa YKpaiHW i BCTAHOBJIEHMX HOPMAaTMBIB, 3 METOIO 3a0e3levueHHs
cTabismbHOCTI GAHKIBCHKOI CVICTEMM Ta 3aXUCTY iHTepeciB BKJIATHUKIB Ta
KpeauTopiB OaHKY;

4) payroTHI LIiHHOCTI — MaTepiaIbHi 00’€KTH, BU3HAYeHI 3aKOHOIABC-
TBOM YKpaiHu PO BaJIOTHE PeryJIiOBaHHS 8K 3acO0V BaJIIOTHO-(piHaH-
COBMX BiTHOCHH;

5) BigXpWUTU PUHOK - PUHOK, Ha SKOMY 3/IiFICHIOIOThCS OIepallil 3
KyHiBIi-TIpogaXy IiHHMX TIallepiB MiX ocobaMw, 1o He € IepBUHHUMM
KpeIuTopaMu Ta MO3UYaIbHMKAaMM, i KOJIM KOIITU BHACIITOK IPOAaXy
HiHHVX TIanepiB Ha TAKOMY PUHKY HajIXOJSTh Ha KOPVUCTH JIepXKaTesis
OiHHMX I1anepis, a He X emMiTeHTa. BUKOpUCTOBYETBCSA LIEHTPA/IbHUMU
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GaHKaM1 1y151 Ky TiB/Ti~ITPOHAXY, SIK IIPABIIIO, KOPOTKOCTPOKOBMX [Iep>KaB-
HUX [HHUX TIaTlepiB 3 METOIO perysIioBaHHs IPoIIoBoi Mac. Bractimok
KyTiBJIi 36UTBITYEThCS BKITaZIeHHs KOIITIB B €KOHOMIKY, BHAC/IIOK MPo-
TaXy — 3MeHIITy€eThCS;

6) BaJIFOTHa ITO3MI1is — CITiBBiTHOIIIEHHS BUMOT Ta 3000B’s13aHb OaHKY
B KOXKHIV iHO3€MHIVI Bam¥oTi Ta B KOXXHOMY OaHKiBcbKoMy Metauti. [Ipur ix
PIBHOCTI MO3UILis BBAXKAETHCS 3aKPUTOIO, IIPV HEPiBHOCTI - BIAKPUTOIO.
BinkpuTa mo3miiis € KOpOTKOIO, SIKIIO 06csr 30008 13aHb 32 iHO3EMHMY
BaJIIOTaMM Ta DaHKiBCEKMMM MeTa/IaMy [IEPEBUIITY € 0OCST BUMOT,, i [IOBI'OO,
SKITI0 0OCST BUMOT 3a iHO3eMHVMY BaJIIOTaMy Ta GaHKIBCHKMMM MeTaslaMu
repeBuIIy€ obcsr 30008 s13aHE;

7) TpONIOBO-KpeIMTHA ITOJTITHKa — KOMIDIEKC 3aX0LiB ¥ cepi rpolio-
BOTO 0Biry Ta KpeiuTy, CIIpsIMOBaHMX Ha 3abesriedeHHs CTabuIbHOCTI rpo-
IIOBOT O/IMHMIILL YKpaiHu dyepe3 BUKOPUCTaHHSA BUHAYEHVIX 1M 3aKOHOM
3acobiB Ta METOMIB;

8) rpomoso-KpeIUTHI 30008 s13aHHS — BajoTa B 00iry, dinaHcosi
BuMorv go Hamionaneroro 6anky YKpainm, 3a BUHSTKOM 3000B’s13aHb
HamnionansHoro 6anky Yxpainu nmepen Kabinerom MinicTpis Ykpainm
Ta MiXKHapOgHMMM (piHaHCOBUMM OpraHizarisimMu;

9) rpomosuit cyporar - Oy/p-siKi JOKYMEHTY Y BUIJISIIL TPOIIOBUX
3HAKIB, 1110 BIIPI3HAIOTLCA BiJl TPOIIOBOI OMHMIT YKpalHy, BUIyIeHi B
06ir He HarionarmsHiM Garkom YKpaitu i BUTOTOBIIEH] 3 METORO 3aiMICHeH-
Hsl TDIaTeXiB B roCIIoiapchKoMy 00OPOTi, KpiM BATIOTHUX IIHHOCTETT;

10) neBi3Ha BaJIFOTHa TIOJTITVKA — ITOJIITUKA PEryIIIOBAHHS BAJIFOTHOIO
KypCy IUISIXOM KYIIiBJIi 1 IpoaXKy iHO3eMHOT BaITIOTH;

11) AMCKOHTHA BAIIOTHA IMOJIITUKA — 3HVKEHHS abo ITiIBUITIeHHS
HarionaimeayM 6aHkoM YKpalHV TPOIIEHTHUX CTABOK 3a KPEIUT 3 METOI0
peryIioBaHHS [ONUTY 1 IIPOIO3MIIiT Ha II03MYKOBUI KalliTasT;

12) sonmoroBaroTHMI peseps - pesepsu YkpaiHu, Biffobpaxeti y Ga-
nanci HattionanmbHoro GaHky YkpaiHu, 1[0 BKTIOYAOTh B cebe akTUBM,
BMU3HAHI CBITOBMM CITiIBTOBapPUCTBOM SIK MiKHapOHI i OpvisHayeHi 114
MDKHapOOHMX PO3paxyHKiB;

13) xpenurop ocranHboi iHcTaHIil - HarioHanbHuit 6ank Ykpainy,
JO SIKOTO MOXe 3BepHyTVCs OaHK [1s1 OTpUMaHHs pediHaHCyBaHHs B pasi
BUUEPTIaHHS iHIIMX MOXIVBOCTeN pediHaHCyBaHHS;

14) xasHaueVichkKi 30008 s13aHHS - DOpro.i 1iHHi nanepu, o eMi-
TYIOTbCS [IePKaBoIO B 0coDi 11 yIIOBHOBa)KEHVX OPraHiB, PO3MILIYIOTHCS
BUKJIIOUHO Ha A0OPOBUTLHIIX 3aca/iax ceper hisnUHMX Ta OPUIMIHMX 0Cih
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1 3aCBiIUYIOTh BHECEHHS 1X BJJaCHMKaMM IPOILOBUX KOIITIB 10 610)1>1<8Ty
Ta JaloTh IIpaBo Ha oTpvMaHH: ¢piHaHCOBOro moxomy abo iHIm MarHOBi
npasa, BiIIIOBIAHO 10 YMOB iX BUITYCKY;

15) MeTasieBi paxyHKW - paxyHKM, SKi BIIKpMBatOTbCS yIIOBHOBA-
xXeHyMy DankaMmy Yxpainu juist oOJTiKy onepaltifi, o 3MiVICHIOIOTECS 3
OaHKiBCBKMMM MeTasiamu;

16) mixHapoaHi craHmapTv ayaury — npunsEsti Mixaapopsowo de-
Hepaniero Oyxrairepis JOKyMEHTH, IO BM3HAYAIOTh CTAaHAAPTH ayAuTy;

17) mixaaponHi craHgapTv ¢piHaHCOBOT 3BiTHOCTI — NpuitHSTI Pamoro
3 MDKHAPOIHIX CTaHJAPTiB OyXraTepchKoro o0JIiKy TOKYMEHTH, IO BU3-
Ha4aloTh cTaHgapTy (piHAHCOBOT 3BITHOCTI Ta OyxranrepchKoro obIiky;

18) HepeasizoBaHi JoXOAM/BUTPATU — JOXOHN/BUTPATH Bij 11epe-
OIIiHKM (piHAHCOBMX aKTWBiB Ta 30008 A3aHb, MOHETAPHOIO 30JI0Ta Ta
OaHKIiBCHKMX METaIiB, a TAKOX HOXOMAM/BUTpaTH Bill KYIIiB/Ii iHO3eMHOI
BaJIIOTY, MOHeTAPHOIO 30JI0Ta Ta OAHKIBCHKMX MeTaIiB, SIKIIIO TakKi orle-
Pauii 3MiFICHIOIOTHCS. He 3a OIliHMUM BATIOTHUM KypcoM;

19) obrmikosa craBka HartionarisHoro 6asKy YkpaiHu - oxmH i3 MOHe-
TapHMX IHCTPYMEHTIB, 3a JoIIoMoTrolo skoro HartioHarsaum 6aHk YKpaitm
BCTAHOBHOE JyIst OaHKiB Ta iHIIMX Cy0’ €KTiB IPOLIOBO-KPEAUTHOTO PUHKY
OpieHTHP OO BapTOCTi 3aJly4eHUX Ta PO3MIIIeHMX IPOIIOBUX KOIIITiB;

20) odpinrivrie Bumanms HamionanpHoro 6aHkKy YkpaiHu - crielliajbHe
ApykoBaHe BujanHs, BusHaveHe HanjoHasHyM 6arkoM YKpaluu sik
odiriinHe i 3apeecTpoBaHe B YCTaHOBIICHOMY IOPSIIKY, B AKOMY ITy G1i-
KYIOTbCsI HOpMaTUBHO-TIpaBosi akT HamioHansHoro 6anky Ykpainm,
a TakoX irdopManiviHO-aHaIITUYHI, CTATUCTMYHI Ta iHIIi MaTepiain,
ornAay cTany DaHKIBCHKOL cricTeMy YKpalHM, BaJIFOTHOTO i (piHaHCOBOTO
PVHKIB TOIl0; ‘

21) odiLifHWUI BAIIOTHUI KYPC - KYPC BAJIIOTH, O(ILifHO BCTAHOB-
nenuit HarionaneHuM 6aHkoM YxpaiHu SIK YIIOBHOBaXKEHUM OpraHOM
mepXasy; ‘

22) myraTixHuy G6aslaHC - CITIBBiTHOIIIEHHS! MiX CyMOIO TPOIITOBUX
HaIXOIKeHb, OTPUMaHMX KPalHoIO 3-3a KOPOOHY, i CYMOIO 3iliICHEeHMX
Helo IUIaTeXiB 3a KOPIOH HNPOTAroM IeBHOro rnepiogy. Ho ruiatixxHoro
GasraHCy BXOJSTh PO3paxyHKM 3a 30BHIIIHBOIO TOPriBjielo, IIOCIyraMy,
HEeTOPToBYMMM OLlepaLlisiMM, JOXOAU Bifl KalliTa/IoBK/IageHb 3a KOPIOHOM,
TOPriBAi JTineHsisMy, Bifl dppaxTyBaHHs Ta 00CIyroByBaHHS KOpabIIiB,
TYpPU3MYy, YTPUMaHHA AUIIIOMAaTUYHUX i TOPTOBUX NMPeCcTaBHULITE 3a
KOPOOHOM, TPOLIOBI MepeKasu OKpeMIX Oci0, BUIUIaTH iHImmMM KpalHaM
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3a mo3ukwm Torno. [InaTixuuir bayiaHc BIIOUaE pyX KaniTamiB: iHBeCTUITIT
Ta KpemuT;

23) peastizoBaHi moxomy/BUTpaTH ~ JOXOIM/ BUTPaTH Bl HepeoIiH-
KM i1 9ac BUOYTTA mepeolliHeHnX (PiHaHCOBMX aKTUBIB i 30008 sI3atb,
MOHeTapHOTO 30710Ta Ta OAHKIBCLKVIX MeTasIiB;

24) pesepsHa nosutis B MiXHaponHOMy BamoTHOMY ol (Hasi
MB®) - suMoru mepxasr-wrieHa 10 MB®D, 1110 BM3HAYAIOTHCS K pisHvis
MK KBOTOIO Ta aByapamyu MB® s if (nepxaBu-usieHa) Ba/IIOTi 3a MiHyCOM
rpomosux asyapis MB®, oTpumManmx gep;KaBoio-wWIEHOM Y BUITISII Kpe-
nuriB MB® Ta saymmikis Ha paxynaky MB® N 2, 1110 He niepeBuIilye ofHi€1
OecsTOl IPOLIeHTA Bifj KBOTH JepXXaBy-4WIeHa;

25) craBku pedpinancysanns HartionansHoro 6anky Ykpainm ~ Bu-
paxeHa y BiIcOTKax IUIaTa 3a KpegwTH, IO HaJalOThCS KOMEPLIiMHMM
Oarkam, siKa BCTaHOBIIIOEThCS HarlioHaibHuM OaHKOM YKpaiHu 3 MeTOI0
BIUIMBY Ha I'POLIOBUY 000POT Ta KpeOuTyBaHHS;

26) crientiarbHi pasa sano3uderns (CI13) - MbKHapOITHMIT pe3epBHMit
akTuB, cTBopeHnit MBM 3 MeTor0 MONOBHEHHS iCHYIOUNMX MiXKHapOIHMX
pe3epBHMX aKTUBIB, SKU siBjIste CO0010 “KOMK” i3 I1'ITU BaJIIOT, CKJIajl
AKUX IIeperyIsaIacThcsl KOXHI I'aTh pokis. BapTicTe crienjjaibHUX 1Ipas
3aMo31IeHHs BU3HAaYa€ThCA IIOAEHHO;

27) uiroBa cTabisbHICTD — 30epeXkeHHs! KyTiBesIbHOT CITPOMOXHOCTI
HaLiOHAJILHOT BUTFOTU HULIXOM IiITPUMaHHS y cepellHbOCTPOKOBI rTep-
crexTusi (Bin 3 10 5 pokiB) HM3BbKMX, cTabLIBPHVIX TeMIliB iHIISIII, 110
BUMIPIOIOTECS. iHIEKCOM CIIOXMBYMX 1[iH.

Cmamma 2. IlpaBoBa ocnoba disavriocmi Hayionassroeo banky Vxpainu

Hartionayssit 6ask Ykpaiam (najti HartionansHmit 6aHK) € 1ileHTpats-
HyM GaHkoM YKpaiHy, ocoOIIMBIUM LIEHTPaIbHVIM OPTraHOM JI€P>KaBHOIO YII-
|PABTIIHHS, FOPUIMYHYV CTATyC, 3aBIaHHsl, PYHKLIIL, TOBHOBaKEHHS i ITPVHIIM-
Ny OpraHisari JKoro BysHavaoTeest Koncruryiieto Ykpaity, 1M 3aKoHOM Ta
immmavm 3akoHaMy Ykpatau. Micuesnaxorpkensst Pamm Hartiosnanmesoro 6an-
Ky Ykpainu (nani Paga HartionaneHoro 6aHky), ITpasiinas HanjioHastsHoro
Garky Ykpaim (masi Ipasnizss HarionarisHoro 6aHKy) Ta HEHTPILHOTO
amapaty HarttionasieHoro 6arky - micro Kuis.

Cmamma 3. Cmamymuui kanima
Harionanpamv 6aHK Mae cTaTy THMI KalliTasl, IO € AepXaBHOIO B/Iac-
HicTio. Po3Mip cTaTyTHOro Kamitajly cTaHOBUTE 10 MinbVIOHIB T'pyBeHb.
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Posmip craTyTHOrO KaIiTany Moxe 6yTH 30inbleHny 3a pireHHsM Pagu
Hanionaneioro 6anky. xepenamu ¢popMyBaHHS CTaTyTHOIO KaIliTaTy
HariosaneHOro 6aHKY € I0X0IM 110T0 KOIITOPIUCY, a NPy HeoOXimHOCTi -
Hepxxasuum Oroypxer Ykpainm.

Cmamms 4. EXOHOMIYHA CAMOCMIIHICITD

HamionanpHnyt 6aHK € eKOHOMIYHO CaMOCTIFTHMM OPTaHOM, SIKWU
3IIFICHIOE BUIATKM 3a PaxyHOK BJIACHUX JOXOLIB y MeXax 3aTBepKe-
HOTO KOIITOPUCY, a y BU3HAUeHNX LM 3aKOHOM BUIagKax — TaKoX
3a paxyHoK [lepxasHoro Oromxery Ykpainu. HanmioHaeHUI OaHK €
IOPUANYHOIO 0c0D0I0, Ma€ BiIOKpeMJleHe MarHO, Mo € 00'eKTOM mpa-
Ba Jlep>XaBHOI BJIaCHOCTI i ITepebyBa€ y 110ro IIOBHOMY I'OCIIOIAPChKO-
My BiganHi. HanionansHmuy O6aHK He Binosimae 3a 30008 s3aHHIMM Op-
raHiB JepXXaBHOI BJIa}, a OpraHM JepXXKaBHOI BIaJy He BiAIIOBinamoTh
3a 30008 s13aHHsAMIM HamionaneHOro 6aHKy, KpiM BUITafKiB, KO BOHM
HobposiibHO OepyTh Ha cebe Taki 30008 a3anns. HationanisHuy OaHK He
BifIrIoBiiae 3a 30008’ si3aHHIMM iHITIMX OaHKIB, a iHII DaHKM He BilroBiga-
10Th 3a 30008 s3aHHsAMY HartioHaisHOro 6aHKy, KpiM BUITajIKiB, KOJI BOHI
nobposinbHO OepyTh Ha cebe Taki 30008 a3aHHsA. HanioHaneaui 6aHk
MOJXe BiJKpUBaTI CBOI yCcTaHOBM, (PUTil Ta IIpecTaBHMIITBA B YKpaiHi, a Ta-
KOX HpejicTaBHULITBa 3a I Mexxamu. Hanionanenui OaHK, vioro yCTaHOBH,
istil Ta mpercTaBHMUIITBA MAIOTh [1€YaTKY i3 300pakeHHAM [epKaBHOro
I'ep6a YkpaiHu Ta cBOIM HariIMeHYBaHHSIM.

Cmamms 5. Loxodu ma Sumpamu

Hamionarsrmyi 6aHk MIOpivHO cKiTaia€ KOIITOPYC JOXOMIB Ta BUTpaT,
SIKWVI TIOBVIHEH 3abe3redyBaTvt BukoHaHHs HarionarsHviM GaHKoM 110ro
dynxkuin, ycranosnenmx Korcruryiieo Ykpaiam (254x/96-BP) ta mmm
3axonom. Harionanpaui 6auk BKITIOYa€e 4O KOIITOPYCY HOXOIIB Ta BUT-
PaT IIpOTrHO30BaHi JOXOOM, a TAKOX MPOrHO30BaHi BUTPATH, B TOMY YMCIIi
aMOpTHU3alliViHi BiflpaxyBaHHsI, pe3epBH Ilifj sHelliHeHHd aKTUBIB Ta iHBec-
THULI{I, IO CIIPSIMOBYIOTBCA Ha 3a0e3rreyeHH nisvibHocTi HarrioHansHOTo
Oanky. Hamionansani 6aHK BifoOpaxae JOXOOY Ta BUTpaTH, BU3HAYAE
npubyToK (301TKM) Ta cKTagae ¢iHaHCOBY 3BiTHICT BiIIIOBIIHO 10 MiXKHa-
ponHuXx cTaHgapTiB driHaHCoBOI 3BiTHOCTI. HattionansHamit 6aHk cTBOpIOE
3arajibHi pesepsu, AKi BUKOPUCTOBYIOTECS Ha IIOKPUTTS 110T0 30UTKIB, pe-
3epB IIEPEOLIIHKM, KV BUKOPUCTOBYETHCS Ha IIOKPUTTSI Hepearli3oBaHWX
BUTPaT, a TAaKOX iHIII pe3epBu. Y pasi HeMOCTaTHOCTI KOIIITIB 3aTaJTbHUX
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pesepsib nepepuients suTpaT Hartionansaoro 6aHKy Haf vioro goxoza-
MV KOMITeHCY€TBCS 32 paxyHOK KOIITiB [lep>xaBHoro OomxeTy YKpainmu
HaCTYIIHOI'O 3a 3BiTHMM POKY.

Cmamms 5-1. IIpubymox do posnodiry

Opepxannsa mpubyTKy He € MeToro AisutbHocTi HartionassHoro 6aHky.

Harjionansamit 6ark BusHavae NpmOyTOK JO pO3IOOUTY IIUISIXOM 3MeH-
IeHHs OpuOYTKy Ha cyMy HepeastisopaHmx goxoais. Hariosams v OaHk
CIIPSAMOBY€ Hepeali3oBaHi JoXoam A0 pesepsy nepeoltinku. Hepearnisosani
DOXOMW, IO CTAlOTh peali3oBaHVMM Y HaCTYITHIUX Hepioax, BKITIOUaroThHC
1o IpuOYTKY IO PO3IONULY y BIJIOBIIHMX 3BiTHMX Iepiofax.

Hamionanbimit 6aHK KOMITEHCY€ CyMy IIepeBUIIeHHs Hepealiso-
BaHMX BUTPAT Ha/l CyMOIO pPe3epBY IePeOLiHKY KOLITaMM IIpUMOYTKY I10-
TOYHOI'O POKY, a B pasi Ix He[IoCTaTHOCTI ~ KOIUTaMW 3arajbHIX pe3epBiB.
Hartionanbri GaHK 37ifiCHIOE pO3NOLi IpUOYTKY 10 PO3NONUTY iy M-
TBePIPKeHHs 30BHIIIHIM ay/IUTOM Ta 3aTBepipkeHHs Panoio HaniownamsHoro
OaHKy piuHOTO (PiHAHCOBOIO 3BiTy Y TAKOMY CITIBBIIIHOIIICHHI:

50 BizcoTkiB PUBYTKY A0 PO3IOAUTY CITPSIMOBYETHCS JI0 3aTaIbHUX
pe3epBiB Ta iHInx pesepsis HartioHanpHoro baHky. Binpaxysars 110 sarasib-
HUX pe3ePBiB IIPOBOIATHLCS IOKM CyMa 3ara/IbHMX pe3epBiB He JIOpiBHIOBaTYME
10 BifcoTkam oBesry rporoBo-KpeAuTHIX 30008 s3a8k HartionaieHoro 6an-
Ky; 50 BiicoTkis npuOyTKY 10 po3NoniTy HepepaxoByeTbes 10 [lepskaBHOro
Oromkery YKpaiHy HaCTyIIHOTO 3a 3BiTHVUM POKY.

IMicna dopmyBanHs 3aranbHMX pe3epBiB y po3Mipi, ependbadeHOMY
JaCTUHOO I’ ATOIO IIi€T cTaTTi, MpMOYTOK 10 pO3IIOULy Ipisarae nepepa-
xyBaHHIO 10 [lepxxaBHOro 0roxery YKpaiHu y ITOBHOMY 00Csi3i.

Cmamms 6. OcHoBna ¢ynxyia

Binnosigno o Konerurywil Ykpainau (254k/96-BP) ocHoBHOIO (pyHK-
tiero HattiorasibHOro 6aHKy € 3abe3neueHHs cTabUIBHOCTI I'POIIOBOL OIIH-
Huii Yxpainn. ITpu BukoHaHHI cBoel ocHOBHOI dyHKIT HartioHaneaMmi
OaHK Ma€ BVIXOIWUTY i3 [IPiOpUTETHOCTI JOCATHEHHS Ta IITPUMKM [[IHOBOT
cTabbIpHOCTI B 1IepKasi.

HamionaneHui 6aHK y MeXax CBOIX IIOBHOBaXeHb CIIPUSIE CTa-
BiIbHOCTI BaHKIBCHKOT CHICTEMM 3a YMOBU, IO L1e He IIepelIKOmKAE JI0CHT-
HEHHIO LU, BU3Ha4YeHo]l y 9acTVHi Jpyrin 1iiei crarri. HartionansHvm Oark
TAKOX CIIPUSE JTONEePXKaHHIO CTIVIKVX TeMITiB €KOHOMIUHOTO 3pOCTaHHS Ta
rigrpumye ekonomiuny noymitnky Kabinety Minictpis Ykpainu 3a yMoBy,
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IO Le He IepelliKoKae JOCATHEeHHIO 11iJieV, BUsHauYeHUX y YacTUHAaX
JIPYTivi Ta TpeTiv i€l cTaTTi.

Cmamma 7. Inwi ¢pynxyii

Harrionanenui1 6aHK BUKOHYE TaKi (PyHKIIiI: ‘

1) BigmosigHo 10 pospobnenux Paporo HamioHansHOro 0aHKy
Yxpaian OcHoBHMX 3acaji ITPOIIOBO-KPEAWTHO! IIOJIITUKYM BU3HAYa€ Ta
MPOBOAUTL FPOIIOBO-KPEOUTHY HOMITHKY;

2) MOHOIIOJIBHO 3IIVICHIOE eMicilo HallioOHaIbHOI BATIOTH YKpaiHu Ta
opramisye 1i 00ir;

3) BUCTYyIIa€ KPeAUTOPOM OCTaHHBOI IHCTAHIIII 17151 DaHKIB i opratisye
cucreMy pedpiHaHCyBaHHS;

4) BcraHoBIMIOE 11 DaHKiB IIpaBwia IIpoBedeHHs GaHKIBCEKMX Olle-
partiii, GyxranrepcbKoro o0tiKy i 3BiTHOCTI, 3axycTy iHdopMariii, KOIITiB
Ta MayHa;

5) opraHi3oBye CTBOpeHHs Ta METOIOJIOTIYHO 3abesriedye cucTeMy
I'PONIOBO-KPeIUTHOI i 6aHKiBCRKOI cTaTvcTiaHol indopmartii Ta ctaTmc-
THKM IUIaTLKHOTO DaslaHCy;

6) BU3HAYAE CYICTEMY, IOPSIIOK i POpMU IUIATeXIB, Y TOMY UMCIT MiX
DartkaMu;

7) BU3HAYAE HAIPAMY PO3BUTKY CYUaACHMX eJIeKTPOHHMX OaHKiBCHKMX
TEXHOJIOTIV, CTBOPIOE, KOOPIVHYE Ta KOHTPOJIIOE CTBOPEHHS €JIeKTPOH-
HUX IDIATDKHMX 3ac0biB, IUIAaTLKHIX cUcTeM, aBToMaTH3allii OaHKiBCbKOT
HisuIbHOCTI Ta 3ac06iB 3axmcTy 6aHKiBChbKOT iHOpPMATLl;

8) 3mivicHIoe DaHKIBCHKe peryiIoBaHHS Ta HarvIsi Ha iHOvBinyansHin
Ta KOHCOJIiJTOBAHI OCHOBI;

9) 31iricHIOE HOrO/XeHHs CTaTyTiB OaHKIB 1 3MiH 10 HVX, JILIEeH3Y-
BaHHs 0aHKIBCBKOI IiSTIBHOCTI Ta ollepallivi y nependadeHmnx 3aKOHOM
BuUItagxax, sese Jlepxxasnuvi peectp 6aHkis, PeecTp aymutopcekix dipm,
AKi MalOThb IIPaBo Ha IIpOBeleHHs ayIUTOPCEKIMX IepeBipoK OaHKiB;

10) Bene odimivtamit peecTp imeHTUIKaIIHMX HOMEpPiB eMiTeHTIB
IUIaTDKHMX KapTOK BHY TPIllIHBOIepKaBHUX IJIaTDKHMX CUCTEM;

11) spivcHioe cepTudikaliifo TMMYacoBUX afgMiHicTpaTopiB i JIiKBi-
naropis 6aHKY;

12) cxitajjae tuiaTbkHMM DasaHe, 3[IICHIOE TIOT0 aHasi3 Ta IIPOrHO-
3yBaHHS;

13) npencTapisic iHTepecy YKpaiHu B IeHTpaTbHMX DaHKax iHIIX
nepxas, MDKHapogHMxX DaHKax Ta iHIIMX KpeIUTHUX YCTaHOBaX, fie CIIiB-
POBITHUITTBO 3MIVICHIOETHCA Ha PiBHI IleHTPa/IbHMX DaHKIB;
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14) 3mivicHrOE BiNITOBIIHO 10 BU3HAYEHVX CHEIiaJTbHVIM 3aKOHOM I10B-
HOBa)KeHb BATIOTHE peryIroBaHHs, BU3Haua€ MOPpAIOK 3AiViCHeHHS ollepa-
1if B iHO3eMHIl BaJIIOTi, OpraHi3oBYy€ i 3MiVICHIOE BAJIIOTHMII KOHTPOJTb 38
OankamMu Ta iHITMMYM PiHAHCOBMMM YCTAHOBaMM, SKi OTPUMAaIIN JIiIIeH3i0
HartionansHoro 6arKy Ha 3mivicHeHHs BaJIIOTHVX ollepaLlils;

15) 3abesrieuye HakOIMUEHH Ta 30epiranHs 307I0TOBUTIOTHUX pesep-
BiB Ta 3[iFiCHEeHHS OIIepallivi 3 HUMM Ta OaHKIBCBKMMM MeTajIaMu;

16) aHasti3ye cTaH rpolIoBO-KpeOUTHUX, (piHaAHCOBMX, LIIHOBMX Ta
BaJIFOTHMX BiJHOCHH;

17) oprasnisye iHKacaliio Ta riepese3eHHs DAHKHOT i MOHET Ta iHIIVX
LIHHOCTEV, BUAac JIIeHsil Ha IIpaBo iHKacallil Ta Iepepe3eHHst OaHKHOT
i MOHeT Ta iHIIMX HIHHOCTEe;

18) peastisye mepXaBHy MOJITHUKY 3 IIUTaHb 3aXUCTY HePKaBHMX CEK-
pertiB y cuctemi HattionaseHoro 6anky;

19) Bepe yuacTs y minrorosLi Kanpis i 6aHKIBCBKOL crcreMy YKpai-
HY;

20) BusHa4ac 0cOONMMBOCTI PYHKIIOHYBAHHSA OAHKIBCHKOI CHCTEMM
Ykpaiau B pasi BBelleHHS! BOEHHOT'O CTaHy 9 0CODIIMBOIO IIepiony, 3iivi-
cHIoe MoDUTI3aninHy migrotosky cvcremu HarionanpHOro 6aHKy;

21) BHOCUTB Y BCTAHOBJICHOMY ITOPSAAKY ITPOMO3UIIT HION0 3aKOHO-
[ABYOTO BPEryJIOBaHHS IINTaHb, CIIPAMOBAaHMX Ha BUKOHAHHSA (PyHKII
HarionarmsHoTro DanKy YkpaiH;

22) 3niviCHIOE MeTOI0JIOTiuHe 3abe3nedeHHs 3 MUTaHb 30epiranHs,
3aXVICTY, BUKOPWUCTAHHS Ta PO3KPUTTS iHpOpMaIlil, 1110 cTaHOBUTH OaH-
KiBCBbKY TaEMHUIIO;

23) spivicHroe iHIIi pyHKIT y disancoBo-KpenuTHi cdepi B Mexax
CBO€T KOMIIETEHITi1, BU3HaYeHOI 3aKOHOM.

Po3aixa 11
ITopsaaok ¢popMyBaHHSA Ta IOBHOBAKEHH A
Paau Hanionaasuoro Banky

Cmamms 8. 3aB0anns Padu Hayionaavroeo banky

Bigmosigao 1o Koncrmryiiil Ykpaium (254x/96-BP) ocHOBHMMM 3a-
soaaHsamMu Pagyu HarionaisHoro 6aHKy € pospotiieHHs OCHOBHMX 3acaj,
TPOIIOBO-KPeNUTHOI IOJHTHKY Ta 30iVICHEeHHS KOHTPOJIIO 3a ITPOBeIeHHAM
I'POIIOBO-KPEIUTHOI HOJIITUKMA.
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Cmamma 9. [ToBnoBaxenna Padu Hayionaisnoeo 6anxy

Pama HamtionasnsHOro GaHKY:

1) pospobisie OcHOBHI 3acafyl TPOMIOBO-KPENUTHOI IIOJITUKY, T1y0-
JIIKY€ X B oiliiHMX BUOAHHIX Ta Mofae MopivyHo 10 15 BepecH: /10
Bepxosnoi Papy Yxpaiau 11 indopMysanns;

2) 37iVICHIOE KOHTPOJTb 3a ITPOBEIeHHSM I'POITIOBO-KPETTHOL IOJHTKYE

3) 31iVicHIOE aHaI3 BIUIMBY I'POIIOBO-KPeIUTHOL OMITUKY YKpaiHm
Ha CTaH COLiaJIbHO-eKOHOMIYHOro PO3BUTKY YKpaiHm Ta po3po0sisie mpo-
TI03UITi1 OO BHECEHHS BiITIOBITHMX 3MiH [0 HeT;

4) 3aTBepAXye€ IOPiuHO 0o 15 BepecHs MOTOYHOIO POKY KOIITOPHC
moxofdis Ta BuTpaTr HamionaneHoro 6asky Ha HacTyIHWI ik i Iofae
INpesupenty Yxpainu, Bepxosrin Pagi Ykpainu ta KaGinery MimicTpis
Yxpainu indopMaliito IIpo po3paxyHOK YaCTMHW IIPOTHO30BaHOIO IIpH-
By TKy 10 po3ITO/IiTy HACTYITHOTO POKY, sIKa TyIsraTiMe IepepaxyBaHHIO
nio [depxasHoro Oromxery Ykpai;

5) momae o BepxosHoi Papy Vxpaian ta Kabitery Minicrpis Ykpaiam
IMOPiYHO 10 1 KBiTHSA BiTOMOCTI IIPO YacTHHY ITPOTHO30BAHOTO IPpUOYTKY
IO PO3IIOAily HOTOYHOIO POKY, AKa MilljIATaTUMe IlepepaxyBaHHIO 110
Hep>xasHoro OropxeTy YKpainm, 11 BRTIOUeHHH [0 IIPOEKTy 3aKOHY IIpo
Hepxxapaur 6roxeT YKpalHU Ha HaCTYITHUM Pik;

6) 3aTBepmxye Permament Pagu HarjionaasHoro 6anky Yxpainwy;
(ITysxT 6 vacTyHy ntepmiof craTTi 9 B penaxiiil 3akony Ne 2856-VI (2856-
17) Bim 23.12.2010);

7) npuitMae pinieHHs Ipo 361IbIIIEHHs pO3MipY CTaTyTHOI'O KalliTary
HauionaneHoro 6aHKy;

8) saTBepmXye piyHW IJ1aH IIPOBENeHHS ayANTOPCHKIIX ITepeBipoK
CTPYKTypHMX Higpo3ainis HarfioHasHoro 6asky;

9) Bu3Havae /10 1 ymcToOnaza 3BiTHOrO POKY ayAUTOPCHKY PipMmy, sika
Mae€ JI0CBifl y IPOBeNeHHi ayIUTy 3a MDKHAPOITHVMY CTaHZapTaMI ayauTy,
1L ITpoBeeHHsA ayauTy diHaHcoBoi 3BiTHoCTI HarionanpHoro O0aHKYy;

10) posmisamae ayauTOpChKii BUCHOBOK Ta 3aTBeppKye 110 30 KBIiTHS
HacTYTTHOT'O 3a 3BiTHMM POKY piuHy ¢iHaHcoBy 3BiTHicTE HartionansHoro
GaHKYy, 3BiT ITPO BUKOHAHHS KOIITOPUCY JT0XO1iB Ta Burpar HartionasibHoro
Garky Ta posmnomiyl mpubyTKy /10 PO3NOJULY 3a 3BITHMI piK, IMyOsIikye
sarsepmxeny Paforo HarrionanmsHoro 6anKy piuHy ¢diHaHCOBY 3BiTHICTE
Hamionaisroro 6anky Ha odiniviHomy caiti HariorasreHoOro 6aHky;

11) satBeprpKye piments [Tpassinms HanjoHamsHOTO 6aHKy ITpo y4acTs
HarrionanpsHoro 6aHKy y MikHapomHvx (piHaHCOBVMX OpraHisarfisix;
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12) BnocuTes pexomenpanii [Ipasninxio HarionansHoro Ganky B
Mexax pospobsiernix OCHOBHMX 3acafl TPOLIOBO-KPEIUTHOT TIOTITUKM
CTOCOBHO:
- MeTofiB Ta (hOpPM HPOrHO3yBaHHS MaKpOIMOKasHMKIB EKOHOMIYHO-
IO i COIIaIbHOTO PO3BUTKY YKpaTlHW, a TAKOX I'POIIOBO-KPEIMUTHOI
TIOJTITVIKI;

- OKpeMMX 3aXOf1iB MOHeTapHOTO i PeryIsSTMBHOTO XapaKTepy Ta ix
BIUIMBY Ha €KOHOMIYHWW 1 COIiaJIbHUV PO3BUTOK YKpaiHw;

~ TIOJITUKYM Ky PCOYTBOPEHHS Ta BaIIOTHOI'O PeTyJIIOBAHHS;

- PO3BUTKY DAaHKIiBCHKOL CYICTEMM Ta OKpeMVX HOPMAaTHMBHUX aKTiB
3 IUTaHp DaHKIBCHKOT MisUTBHOCTI;

- BOOCKOHAJIeHH: IUIATDKHOI CrCTeMY;

- iHImMX NuTaHb, BiTHeCEHMX 3aKOHOM 10 KoMIleTeHIIii Pajmn
HarrionansHoro 6aH1<y,

13) BHOCKTE pekoMeHpariii Kabinety MlHlCTpIB Vxpaiau cTocoBHO
BIUTMBY IIOJTUKM JepPXaBHMX 3allo3MdeHb Ta ITOJaTKOBOI HOMTHUKY Ha
CTaH IPOIIOBO-KpeanTHOI cdhepnt YKpaium;

14) satBeprxye 3a noparHsM [Tpasninag HarjionarieHoro GarHky Me-
TOJIUKY BU3Ha4eHHs 3apobiThot mtaTu I'onosu HartionansHoro 6axky Ta
JIOr'0 3aCTYITHUKIB.

Pana HanionasibHOro 6aHKy He MOXXe HajlaBaTy PeKOMEH/Ialii 1010
JOLUILHOCTI IIPM3HaYeHHd Ha I1ocaJy UM 3BUIbHEHHS 3 mocan ['omosu
Harrionassroro 6anky, wienis Ilpasinitns HanionasisHoro 6anky (kpim
BUITA/IKiB MOTOJXEHHS Bi/ITIOBITHO 10 1Tb0ro 3aKOHY KaHIMIATYP Ha Hoca-
nv sactyrnmkiB ['osiou HartionasmeHoro 6anky) abo 1aBati iepcoOHaIbHY
OLIIHKY IisTbHOCTi OKpeMux rrocagosmx oci6 HariosasieHoro Oarky. Paga
Harrionanernoro 6aHKy mae oniky nisvteHOCTi [Tpassinas HartioransHoro
banky momo BukonanHs OCHOBHMX 3acafl IPOIIOBO-KPEIMUTHOI IOJHTUKM
Ta 3 iHIIMX TMTaHb, PilIeHHs 3 SKMUX € 000B s3koBVIMYL 1 [Tpapninas
HarmionaneHoro 6aHKy. Y pasi HeomHOpa30BOro HeBUKOHAHHS abo HeHa-
nexxHoro BukoHanHs Ilpasmniamam Hartionanshnoro 6auky pitnens Pann
HarnionaeHOr0 6aHKY, 5IKi € 0008’ 13k0BMMM 3ri/1HO 3 1M 3akoHoM, Pasa
HanionansHoro 6anky Mae ripaso 3sepHyTHCs 1o 'onosu HartionasieHoro
Banky abo o BepxosHoi Pany Ykpairm ta [Tpesuenra Ykpaiuu 3 BUKIa-
IIEHHSIM CBOIX TTO3MIIilL.

Cmamma 10. Cxaad ma gpopmyBanns Padu Hayionarsnoeo banxy
Ho cxnany Pagy HatrionansHoro 6aHKy Bxomsits wienu Pagu Hartio-
HajlbHOrO Danky, mpusHaueHi ITpesumenTom Ykpainu ta BepxosHoro
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Panoro Yxpaiamn. [onosa HantionanbHoro 6aHKY, sSIkuvi IpU3HAYacTHCS Ha
nocayy Bepxosroro Pagoro Ykpainm 3a noganiaM Ilpesnngenra Ykpait,
BxoIuTh 10 ckilany Pagy HanjonansHOro 6aHKy 3a nocaporo. UireHoM
Pagu HarnionaneHoro 6aHKy MoXe OyTy rpoMafssHUH YKpaiHy, SKUI
MOCTIVIHO IIpoXuBae B YKpaiHi, Ma€e IIOBHY BUIIy OCBIiTy y rayIy3i eKOHO-
Miku, ¢iHaHCiB uu 11paBa abo HayKOBWU CTYIIiHb y Tainy3i eKOHOMIKH,
dinanciB un mpasa i mpu 11poMy Mae He menirre 10 pokis mocsiny poboTm
B OpTraHi 3aKOHOJABYOI BIaay abo Ha KepiBHMX 1ocagiax B iHIIIMX opraHax
flep>KaBHO1 BJ1ajIy Ta AepXaBHMUX opraHax, sKi 3a0e311edyoTs IpOBeIeHHS
Ta peaIizalliio fep>xaBHol (piHaHCOBOL, eKOHOMIYHO] Uy IIPaBOBOI IO TH-
K1, abo Ha KepiBHIX ITocafax y Mi>KHapomHuX (piHaHCOBUX OpraHisartisx,
abo Ha KepiBHMX 11ocajiax y 6aHKy, abo Haykosof poGoTy 3a dpiHaHCOBOIO,
€KOHOMIYHOO UM IIPaBOBOIO TEMATUKOIO Ta Ma€ Oe3oraHHy IitoBy pe-
Ty Tallilo, 30KpeMa, He Ma€ CyIMMOCTi, He TIOTallleHol i He 3HATOI B ycTa-
HOBJIEHOMY 3aKOHOM TTOPSIIKY.

Ocoba ne Moxe 0yTu wieHoM Pamm HanionansHoro 6aHky, sKIio
BOHa Mae TIpeICcTaBHUITEKMI MatjaT abo obintMae um obinmara rmoca-
Oy KepiBHMKa opraHy mep kaBHoI BJlaji¥ Ta iHIIOro Aep>XaBHOIO OpraHy
(sn(mo He MVHYB OfVH piK 3 AHs Ii 3BUIBHEHHS 3 TaKol Hocam/[), abo ¢
KepiBHWKOM ITOJIITHYHOL HapTii 41 WieHOM KepiBHUX OpraHiB MO THYHOL
naprtii, € kepiBHMKOM abo BXOIMUTH 0 CKJIafy KepiBHOTO OpraHy I0pumnd-
HOT 0co0M, sIKa Ma€ Ha MeTi OTPMMAaHHSI IPUOYTKY, yCTaHOB, SIKi HA/Ial0Th
cinancosi ocsyru, € mpsaMmM abo orroceperIkoBaHVIM BIIaCHMKOM Oy/Tb-
K0T KUTbKOCTI aK1iiri 6aHKy.

I npusiauenns wieHoM Pagy HarionaisHoro 6aHKy KaHayiar Ha
LI}0 T10Cajly IoAa€ BiJOMOCTI, 1110 ITiTBep/KYIOTh Bi/IIOBiHICTh 10r0O KaH-
OVIaTy py BUMOTaM, YCTaHOBIIEHIM YaCTUMHAMM JPYToI0 Ta TPETBOIO Hi€l
crarTi. OpHa 11 Ta caMa ocoba He Moxke Oy v wienoM Pagu HarttionasisHoro
OanKy OitbIe HixX /Ba cTpokm. [TpesweHT YKpaiHm Iipu3Havae ciM WwieHis
Pajy Hanionansioro 0aHKy LIISXOM BMAaHHS BiIIIOBIMHOTO yKasy.
BepxoBHa Papra Ykpainu ripusHadae cim wieHiB Pauy HamionarmsHoro 6as-
Ky HIISIXOM IIPUVHATTA BinosigHol nocranosu. Kauaumatypu ocib s
npusHaveHHs BepxosHoro Payoro Ykpainm wienamu Pagy Hanioansaoro
GaBKy IpoxousTh 0OroBOpeHHs Ha CIlellia/TbHOMY BiIKpUTOMY 3acifaHHi
npodineHOro Komirery Bepxosrot Pagy Yxkpaluu, ssKuit BHOCUTH CBOI
pexomenipanii Bepxosnin Paxgi Yxpainu. CTpok nopHOBaXeHb WieHiB
Pagn HanionanbeHoro 6aHKy - cimM pokis, kpim I'onosu HarionasisHoro
GaHKy, Kv¥ BXOIWUTE A0 ckiiany Panu HamioHabHoro 6aHKy Ha cTpoK
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3iFICHeHHS. HYIM IIOBHOBaXKeHb 3a rmocamnolo. [loBHosaxeHHs wieHa Pamau
HartionansHoro GaHKy IPMITMHSIIOTHCS Y 3B SI3KY i3 3aKiHYeHHSIM CTPOKY
YI0TO HOBHOBaXKeHb abo B pasi:
a) MOMaHHS MMCBMOBOI 3asBU IIPO NPUITMHEHHS MOBHOBaXeHb 3a
BIACHVM DaKaHHIM;
6) BM3HAHHA MIOTO Cy[IOM HeAie3maTHUM;
B) HeBigmoBigHOCTI AisvTbHOCTI wieHa Payin HaniosaieHoro 0anxy
BMMOraM 3aKOHY abo BTpaTv Oe3qoraHHOI AiTOBOT perryTariil;
r) BigcyTHoOCTI Oe3 moBaXHMX IMPWYMH Ha OBOX 3acinadHsax Pagm
HartionanbHoro Dasky ripgpss;
II) HEeBUKOHAHEH: 000B a3KiB wieHa Pary HanioHaIeHOTO 6aHKY (B TOMY
YMC 38 CTAHOM 37I0POB’s1) OUIbIIe YOTUPBOX MICAIB LIPS
€) BCTaHOB/IEHHS (DaKTy HalaHHS HeNOCTOBipHOI iHdopMamii s
Npy3HayYeHHs Ha rocany wieHa Papy Hartionasnbrnoro 6axky;
€) BUHUKHeHHS 00CTaBUH, 1110 BUKIFOYAIOTH MOXJIVBICTB 0COOV OyTH
weHoM Pazv HanioHarsHOTo 6aHKy (BiOIIOBiIHO A0 9acTvH Apy-
rof i TpeTpol 11i€l cTaTTi).

Y pasi cMepri abo orosomnieHHs B yCTaHOB/IEHOMY ITOPSIKY IIOMepIIoio
0cobm, sixa € wieroM Papu HartjonaipHoro 6aHKY, TOBHOBaXXEHHS TAKOTO
wieHa Paj HanjonanbHoro 0aHKY BBaXXalOThcs IPUIIVHEHVMU 3 JHS
VIOTO CMEepTi, 3acBi/luyeHOl CBiIOIITBOM IIPO CMepTh, abo 3 AHSA HaOpaHHS
3aKOHHOI CWJIV PillIeHHSIM Cy/ly IIPO OTOJIOIIEHHS 0cO0M IIOMepIIoko.

IMpesunenTt Ykpainu 3BiIbHSE NMpU3HAUYeHMX HUM WieHiB Pagu
HarjionaspHOro DaHKy IUIAXOM BUIAHHS BiITIOBIIHOTO yKa3y, B IKOMY
MaroTh Oy TV 3a3HaueHi IizIcTaBy 11 38iIbHeHRs. BepxosHa Paga Vkpaitn
3BUTBHSAE NTpM3HaueHMx Heto wieHis Papy Hanionansnoro 0aHKy IUTIXOM
IIPUMHATTS Bi/ITOBiZTHOT ITOCTaHOBY 3a ITOJAHHAM podpUILHOrO KOMITeTY
BepxoBHoi Panu YkpaiHu, B sKivt MaloTh 6yTv 3a3HaqeHi HifcTaBu i
3BUTbHEHHSI.

IMosroBaxenus TonoBu HauionanwHoro 6aHky gk wiena Pagn
HartionansHOro GaHKy [IOCTPOKOBO HIPUIMHSIOTHCS Y 38'513KY 3 FIOTO Bifl-
cTaBKoIo abo B pas3i 3BiyIbHEHHSI 110T'0 3 ITOCAAM 3 iHINMX IIi[ICTaB, BU3Hayve-
Hux 1M 3akoHoM. UYnenu Pany HanionasbHoro 6aHKy 3miiCHIOIOTh CBOT
JyHKUii Ha rpomazcbKmx 3acagax. Yienam Pagy HarionamesHoro 6amky
OIUIauYIOTBCH BUTPATY, IIOHECEH] Y 3B’ 3Ky 13 BUKOHAHHAM HUMM ITOBHOBA-
XeHb BifmosinHo o Pernamenty Pagyn HaniorasisHoro 6anky Yxpainmw.

BuyTpimni muranns opraunisanii gisureHocti Pagu HauionansHoro
GaHKy, TOPSNOK [IUTOBOICTBA Ta IHIII IIMTAHHS BU3HAYAOTHCA PerriaMeHToM



262 Aodamxu

Pajiu HauionaneHoro 6aHKy YxpalH, SKUl 3aTBepIXKYETbCS Ha if 3aci-
saini. PosminieHHs Ta opraHisatliviHo-MaTepiabie 3abesneuents Paam
HaujonameHoro 6aHKy 3airicHoI0TECA HarioHamsHyM GaHKOM 3a paxyHOK
1oro KOITOPUCHUX BUTpPAT.

Cmammaz 11. Iopsadox pobomu Padu Hayionaasnoeo banxy

3acimanns Pagn HattionasmsHOro 6aHKY IPOBOXATHCS He pijiille OfjHOo-
ro pa3sy Ha kBapTai. Ilosaueprosi sacimansas Pagu HartiogasisHOro 6aHKY
cxmkatoTeesa loroBoro Pajy HarionanapHoro 6aHKy 3a ¥10To BJIACHOIO
ininiaTmsoo abo Pagoro HarioHarmsHOro 6aHKY 3a HariosIaraHHsIM He MeH-
I1e O Hi€el TPeTUHU Bifl 3araIbHOT KUIBKOCT] 11 WIEHIB, a TaK0X 3a BUMOTO0
Tonosu HawjonaneHoro 6anky Yxpaiau. Yiern Pagy HanionaisHoro
DaHKY CIIOBIIIAIOTHCS IIPO 3aCiTaHHS He IIi3HIII K 3a [T ATh KaTeHTapHIX
ITHIB 710 7THA VIoro IpoBedeHHs. [ lopgmox miAroToBKu ro3avde propmx 3aci-
nmaHb Pagy HartionasmbHoro 6aHKy Bu3HauaeThes ii PernmaMeHTOM.

3acinanms Pam HartioHayieHOT0 GaHKY € MpaBOMOYHVIMM 3a HasBHOCTI He
MeHITIe necs v if wieHis. 3acinanms Papy Harrionaseroro 6aHky sene ['oriosa
Pajp HanionasHoro 0aHKy, a y pasi BiCyTHOCTI - V0ro 3aCTyTIHMK, BiIITOBITT-
Ho 110 PeriamenTy. PillleHHs pyMaroTsest IPOCTOIO OITBILIICTIO TO7IOCB Bif,
3arajJIbHOI KUIbKOCTI ITPUCYTHIX Ha 3acimansi uneHis Pajy HanionamsHoro
Banky. Koxmi wien Papm HarionasisHoro 6aHKy Mae OLVH rosioc.

Ha sacimanns Pagm HarnionanpHoro 6aHKy MOXyTh OyTu 3ampo-
IieHi KepiBHMKI [IeHTpaIbHYIX OPTaHiB BJlamy, IIpecTaBHUKY Cy 0 exTiB
MigIIpMeMHUIIbKOT AisUIbHOCTI, HaykoBIi Ta iHrmi ¢axisui. Yenn
Ipasninas Hauionambroro 6anky MoXyTh OpaTu ydacTs B poboTi Pagu
Harrionamsnoro 6aHKy 3 ITpaBoM JOPagdoro roiocy.

Cmamms 12. T'oa06a Padu Hayionavnozo banxy ma 1o02o 3acmynHux

I'onosa Papgu Harionasaoro 6asxy obvpaerscs Pagolo Harrionans-
HOro OaHKY 3i CBOI'0 CKJIagy CTpOKOM Ha Tpu poku. 'ortosoro Pagu Harrio-
HatbHOTO DaHKy He Moxe OyTu obpario I'onoBy HartioHasHOTO 6aHKy.

T'ostosa Pagy HaniorasieHoro 6aHKy:

- opranizosye 3acizannas Pagy HarionaneHoro 6aHKy i rosioBye Ha
HUX;

- CKJIMKae I103a9eprosi 3acijjaHHs 3a CBO€IO iHiriaTnBoIo abo 3a Ha-
NoJIAraHHsgM He MeHIITe OffHi€l TPeTUHM Bifl 3arajIbHOI KITBKOCTI
wreHiB Pajin Hanlionassaoro 6aHKy, a Takox Ha BuMory ['oosu
HamionasisHoro 6aHKy;
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- 3pivicHIOE iHImi MoBHOBakeHHS i PyHKIIT BinmosigHO Ao Per-

mamenTty Pagy HanioBaieHOro Ganky Ykpainu;

T'ostoBa Payin HauioHasieHOro 0aHKy Ma€ 3aCTyITHMKA, KU OOMpaeTh-
¢ Pamroro HaniosanibHOTO 6aHKYy 31 CBOTO CKJIay CTPOKOM Ha TPU POKM.
3actynnuk 3amimrae T'onosy Pagm Hanionanbhoro bawky y pasi oro
BificyTHOCTi 200 HEMOXJIMBOCTI HUM 3[IiVICHIOBATHM CBOT ITOBHOBaKEHHS
Ta 3MIVICHIOE THITI ITOBHOBaXXeHH 1 pyHKITIT BimosigHo g0 pinteHs Pagn
HauionasibHoro 6aHky.

3eimsaenns Tonosn Pagu HariosansHoro 0anky abo 7oro 3acTyI-
HMKa [IPOTSITOM CTPOKY 10T0 IIOBHOBaXXeHb 3/IiVICHIOEThCS: y 3B 3Ky i3
3aKiHYEHHSIM CTPOKY VIOI'0 IIOBHOBaKEH; 3a BIIaCHVM OadkaHHsIM, 32 YMOBM
TTO/TAHHSI [IMCBMOBOI 3a8BVL; ¥ pasi CUCTeMaTMIHOIO HEBUKOHAHHS CBOTX
000B’sI3KiB 3a CTAHOM 3OPOB’ S IIPOTATOM YOTUPHOX MiCALIiB.

V pasi npunvaenHs nmopHoBaxeHb ['oyioBu Pagn Hantionaneroro
Danky abo ¥oro 3acTymHMKa BUOOPU Ha IO OCa/ly 3IiVICHIOIOTHCS Y
MIOPSIIIKY, IlependadeHOMY 1M 3aKOHOM.

Cmamms 13. Piwenns Padu Hayionassroeo banxy

Marepianm 3acizane Pajpy HarionansHoro 6aHKy 0dopMITIOIOTHCH
y BUITIAZL IIPOTOKOJIB Ta PillleHb i ITINUCYIOTHCS FOJIOBYIOUUM Ha 11 3a-
cimanmi. Pimmenus Pagu HanjonansHoro 6aHky oo OcHOBHMX 3acam
IPOLIOBO-KPEAUTHOI OJTITVKY Ta 3 ITUTaHb, BUSHAYEHMX ITyHKTamu 5-7,
9-11 cratTi 9 11p0TO 32KOHY € 0008’ 3K0BMMM 11711 BUKOHaHH: [ Ipasiiitism
HarionansHoro 6aHKy.

Pexkomenpariii Pagu HanioHanpHOro 0aHKy poO3IiIsfgalTbcs
[Npasninasam Hanionaseroro 6anky mpoTaroM I'sTy poboumx [IHiB.
3a pesysbraTamu Takoro posrisamy llpasiinnsa HaionansHoro 6anky
30008 a3ane Hamictaty Pani HationansHoro 6aHKy BMOTMBOBAHY Bifl-
rroBink. Payma HarionarnpHoro 6aHKy He Mae IIpaBa BTpydaTucs B OIle-
patueHy HisutbHicTb Ilpapninns Hanjonanerioro 6anky. Pimenns Paym
HarrioHassHOro 6aHKy MiZyIsSTraioThb ONPWIIOAHEHHIO, KPIiM BUIIA/IKIB, KOJIU
Taki pillieHHsI CTAHOBIIATH epXaBHY, 0aHKiBCBKY abo cTyX00By TacMHM-
ITFO BIATIOBIHO OO 3aKOHY.
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Pozaia 111
OpranisaniiiHi OCHOBH Ta CTpyKTypa
HanionaapHOro 6aHKy

Cmammas 14. @ynxyii [Tpabainns Hayionasvnozo danxy

TTpasnirita HauionansHoro 0asxy 3rigso 3 OCHOBHIIMM 3acafaMu
I'POLLOBO-KPEAUTHOT ITOJIITHKM Yepe3 BiJITOBiIHI MOHeTapHi iHCTpyMeH-
TV Ta iHmn 3aco6u 6aHKiBCHKOTO perysioBaHHs 3a0esrredye pearisaniio
POIIOBO-KPEAMUTHO] ITOJITUKY, OpraHi3ye BMKOHAHHS iHImMX PYHKILN
BiATIOBinHO 710 cTaTe 6 1 7 1boro 3aKOHY Ta 301VICHIOE YIIPaBIiHHA [Tisyib-
micTio Hagionansnoro 6anky.

Cmamms 15. IloBrobaxenns ITpabainna Hayionassroeo banky
Ipapninng Hationanbaoro 6aHKYy:
1) npuviMae pineHss:

iono Hanaks mponosviniivt Pagi HamionasHoro barky crocosHo
po3pobrierHst OCHOBHVX 3acajl, TPONIOBO-KPEIUTHOT ITOJIITHKY;
00 €KOHOMIYHMX 3aco0iB Ta MOHeTapHMX METOMIB JyIs pearti-
3antif OCHOBHMX 3acaj] TPOIIOBO-KPEMTHOT [TOJIITHUKM BiTIOBIHO
o OpuitHATHX pimneHs Pagy HaitioHansHoro 6aHKy i3 myix mmm-
TaHb Ta HeobxiHOCTI 3a0e3neueH s cTabUTHHOCTI i KyTiiBeIIBHOL
CIIPOMOXXHOCTI HalliOHa/JIbHOT Ba/LIOTY;

10710 6aHKIBCBKOTO PeryIIOBaHHS Ta HAIAAY;

L0710 OpraHi3alii cucTeMu pedpiHaHCYBaHHS;

1DONO BVI3HAYEHHS Ta 3AiVICHeHHS BaJIIOTHO-KYPCOBOT ITOJTITHUKY,
BaJIFOTHOT'O PeryJIiOBaHHA Ta yIIPaBJIiHHS 30JI0TOBTIOTHUMM pe-
3epBaML;

o710 PYHKITIOHYBaHHS IDIATDKHIX CHCTEM Ta OpraHisaiiii po3pa-
XYHKIB;

Tpo eMicilo BayOTH YKpaiHyM Ta BUJIyueHHd 3 00iry GaHKHOT i
MOHET;

Mpo BCTAaHOBJIEHHS Ta 3MiHY OOJIiKOBOI Ta iHIIVIX IIPOLIEHTHMX
craok HanionanbHoro 6aHKY;

ripo nuBepcudikarito aktvsip HaltioraibHOTro DaHKy Ta ix /IiKBiT-
HOCTI;

110710 JTiMiTiB nosabarancosux 30008 s13aHe HartionansHoro 6aHky;
mpo dopMyBaHH: pe3epBiB Ta MOKPUTTS (PiHAHCOBMX PU3MKIB
HanionasieHoro 6aHKy;
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- IIOAO MiHIMabHOTO pO3Mipy 30JI0TOBAJIIOTHMX pe3epBis Hartio-
HaJIbHOTO DaHKY;

- IIpO BCTAHOBJIEHH: JIIMITIB OIlepalliii Ha BigKpUTOMY PUHKY, SKi
spivicHioe HarrioHansHMiz 6aHk;

- TIpo mHepesIiK IiHANMX IaNepiB Ta iHMMX MiHHOCTer, IPUIATHIX
s 3abesneuenss kpenutis HartionaiibHoro 6aHky;

- IIPO YMOBWM HONYCKY iHO3€MHOTO KaIliTay 10 6aHKiBCBKO§ cucTe-
My Ykpainu;

-  IIPO BCTAaHOBJIEHHS eKOHOMIYHVMX HOPMaTUBiB [y OaHKIB;

- Ipo po3Mip Ta IopAnok popmyBaHHS 0008  A3KOBVIX pe3epBiB AyId
OaHKiB;

- IIpo 3acTOCYBAHHS 3aXO/iB BIUIMBY 10 OaHKiB Ta iHImx oci, [isuib-
HICTB AKVX IepeBipseThca HarionansHM OaHKOM BifIOBIOHO 10
3akony Ykpaiau “ITlpo Oankm i 6aHKIBCHKY HisUTBHICTR”;

- TIpo CTBOPEHHS Ta JIKBiJalliio IIiITpuemMcTB, ycraHos HanjjoHasn-
HOTO DaHKy;

- IIpO y4acTh y MDKHapO#HMX (PiHaHCOBWUX OpTaHi3arisx;

- IIpo KYHIBITIO Ta NpolaX ManHa /14 3abesneyueHHs Iis/IbHOCTI
Hariionansaoro 6anky;

~ 10710 BCTAHOBJIEHH IUIATY 32 HaJaHi BIAIOBIAHO H0 3aKOHY IT0C~
nyrv (30ivicHeHi orepattii);

- UIONo HNOpSAOKy IlepepaxyBaHHS HPUOYTKY A0 po3Homily /10
HepxasHoro OlomxeTy YKpainm;

2) moptae Ha saTBepipkeHHs Pani HanjoHaneHoro 6aHky piumi 38iT
HariiorasmsHOro 6aHKy, IpoeKT KOINTOPUCY HOXOMNIB Ta BUTpaT Ha HacTyIIHMI
piK Ta iHII ZOKYMEHTH i pilTlleHHs BiAToBiIHO Ao cTaTTi 9 1H0ro 3akoHy;
Hanae Ha BumMory Pagy HanioHaisHoro 0aHKy [yist indpopMyBarHs Oyxras-
TEPCHKi, CTaTVCTVYHI Ta iHI1 HeoOXiIHi fyIs BUKOHAHHS i 3aBIaHb BiJOMOCTI
oo aisuteHocTi HarjionassHoro 6arky Ta OaHKIBCBKOT crcTeMy YKpaiHy;

3) Bu3HaYac opraHizamiviHi OCHOBY Ta cTpykTypy HanionaneHoro
DaHKy, 3aTBepIKY€ MOJIOKEHHS ITPO CTPYKTYPHI ITAPO3[1i/In Ta yCTaHOBW
HarnioHabHOT0 6aHKYy, CTAaTyTH HOTO THIIIPHMEMCTB, HOPSIIOK IIpU3HAYeH-
Hs KepiBHMKIB ITIIAPO3/IiJIiB, HiJIIPUEMCTB Ta YCTAHOB;

4) 3aTBepIKye HrraTHMN posnuc HarionansHoro 6aHky ta dpopmmn
oIUIaTW Iipalli;

5) po3pobisie Ta riomae Ha 3arsepixeHHs Payi HattionansHOro 6anky
MeTOonMKY BU3Ha4eHH: 3apobitHol riatu I'onosn HarionaipHoOro banky
Ta VIOT0 3aCTyITHUKIB;
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6) BCTAHOBJIIOE MIOPAIOK HATAHHA IOPUIUYHMM 0cobaM, SKi MarTh
HaMip 30iTICHIOBaTH OaHKIBCHKY HisSUIbHICT, DaHKIBCHKMX JIIITEH3I, a Ta-
KOX JIITeH3ill IHIIUM IOPpUANYHNM ocobam y BUITagKax, rependadeHmnx
3aKOHOM;

7) BUIa€ HOpMaTUBHO-TIpaBoBi akT HarionasipHoro 6aHky;

8) sarBepmxye Pernament ITpasinsst HarfionansHoro GaHKy Yipaity;

9) Bukonye bynKuii, epenbaveni crartamu 3, 7, 23, 28 i 64 mpo-
ro 3akoHy, Ta iHnIi PYHKIIiI, 1[0 BUTUIMBAIOTE 3 OCHOBHOI METU [Iisi/ib-
HocTi HanionasibHoro 6aHKy Ta He BimHeceHi 10 ioBHOBaXeHb I'0710BU
HanionansHoro Ganky Ta Papy Hanionaisnoro GaHky.

Cmamma 16. Cxaad ma nopadox gopmybanns Ipabainna Hayionaisroeo danxy

Ipapinmsg HamionansHoro 6axky odostoe 'osioBa HartionansHoro
Gauky. [Tpasninns HaiioHansHoro 6aHKy CK/IagaeTses 3 ONMHATLSTI
ocib: I'ostosu HarionansHoro 6anky, sactyravkis [orosu HaniosaisHoro
DaHKy Ta KepiBHVMKIB CTPyKTypHMX nigposniiis HarfionassHoro 6anky,
o 3abesmedyrors BuKoHaHHsT HanioHasbHuM 6aHKOM OCHOBHOI (PyHK-
uii. Tlepertik cTpyKTypHMX Hinpo3ainis, mo 3a0e3redyioTh BUKOHAHHS
HariosanpsimM GaHKoM OCHOBHOL cbyHi(ui‘i, KePIBHUKM SKVX 32 IIOCafoio
BXO/ITh 00 ckiany Ilpasninaa HamionassHoro 6aHKy, BUSHaYa€ThCS
T'onosoro HanionatsHoro Garky. IToBHoBaxeHHs Takoro wiena [Tpasirst
HanioHasreHoro 0aHKY IPUITMHSIOTHCA Y pasi 3BU/IbHEHHS! FIOTO 3 [TOCazI,
3a SIKOIO BiH BXOIWTH 110 cKilaay Ilpasninms HartionanbsHoro GaHky.

Cmamms 17. Ilopadox pobomu ITpabainna Hayionarsnoeo 6anky

Tlopanok opramiszanil ta mposemeHHs 3aciganp Ilpasiinns
HanionanpHoro DaHKy Bu3HadaeTbcs 7ioro PermamenTtoM. Pimrexts
Ipasninnsg HanionansHoro 6aHKy mpuiiMaloThcsi IPOCTOIO OUIbITicTIO
ronocis. Koxnwnit wied [1pasninyag HartioHaeHOro 6aHKY Ma€ OfyH ro-
noc. 3aciganns [Tpasninnasg HartjionaisHOTo 6aHKYy € TIpaBOMOYHMM, SIKITIO
Ha HbOMY ITPUCYTHI He MeHIIIe IBOX TPeTUH Bifl 110T0 CKJIafy.

Cmamma 18. Ilpusnauenns na nocady ma 36isvhentns 3 nocadu Ioao6u Ha-
yionaavtoeo banxy

T'onosa HarioHansHOTo GaHKy npm3Hava€eThCd Ha ITocany BepxoBHotro
Paporo Ykpainam 3a nomantsm [TpesunenTa YkpailHy cTPOKOM Ha CiM POKIB.
Opua 71 Ta cama ocoba He Moxe Oyt I'ostoporo HanionansHoro Ganky
Oinpime Hix apa crpoku migpsit. ['onosoio HarioHansHoro 6aHky Moxe
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OyTv rpoManaHIH YKpailHu, SKUVi TIOCTIiVIHO ITpoXuBae B YKpaiHi, Ma€ 1oB-
HY BUMIILY OCBiTy y raiy3i ekoHoMiku um ditarciB abo HayKOBMIA CTYIIiHb
y rajysi ekoHoMiku gy diHaHCiB i mpu 1IbOMy Mae He MeHIre 10 pokis
MOCBioy poOoTu B opraHi 3aKOHOIaBUOl Bilau abo Ha KepiBHUX mocaax
B iHIIIIX OpraHax AepXaBHol Bilaay Ta fiep>KaBHYIX opraHax, siki 3abesre-
4yIOTb [IPOBEIEHHS Ta peastizallilo fepXaBHol PiHaHCOBOT, eKOHOMIYHOT
Yy MPaBOBOI TOMTITHMKYK, a0 Ha KepiBHMX Toca/tax y MibkHapomgHux ¢i-
HAHCOBMX OpraHisallisix, abo Ha KepiBHUX ITocafax y GaHKY, abo HayKkoBOY
poboTu 3a diHaHCOBOIO, EKOHOMIYHOIO UM ITPABOBOIO TEMATUKOIO Ta Mae
BesnoranHy HIUTOBY pertyTallilo, 30KpeMa, He Ma€ CyaMMOCT, He TIoraliieHol
i He 3HATOI B yCTaHOBJIEHOMY 3aKOHOM IIOPSAOKY.

Ocoba ne moxe GyTn 'onmosoro HarjionaseHoro 6aHKy, sSIKIIo BoHa
Mae TIpeJICTaBHULIBKII MaHaT abo oGiviMae um obivtmarta rmocasy xepis-
HVIKa OpTaHy Jiep>KaBHOT BIIa/iy Ta iHIIIOTO IepXaBHOTO OpraHy (SIKIIOo He
MWHYB OIVH PiK 3 qHA ii 3BITbHeHHS 3 TaKol rocanm), abo € KepiBHUKOM
TIOJIITMYHOT MapTii Un WieHOM KepiBHMX OpraHiB IO TMYHOI ITapTii, abo €
KEePiBHMKOM 41 BXOAUTH 10 CKJIaly KepiBHOTO OpraHy o puIn4Hoi ocobu
(3a BunsaTKOM Harionanshoro 6aHKy), abo € mpsiMuM 4n ortocepeKkoBa-
HUM BJIaCHMKOM Oyab-AKoi KUTBKOCTI aKIiint (YacToK, maiB) I0pUINIHOT
ocobu. Ha yac nepebGysanns Ha nocapi ['onosa HanioHanbHoro Ganky
3YLMHSE WIEHCTBO B IIOJITUYHIN NapTii. s npusHadenHs I'orosoo
HanijonaneHoro 6aH1<y KaHIuAaT Ha LII0 ITocajty NoAae BiZJOMOCTI, 1110 i~
TBEP/PKYIOTH BIIIIOBIIHICTE IOT0 KaHAWMIATY PY BUMOTaM, yCTaHOBJIEHUM
YacTMHAMM TPeTLOIO Ta YeTBEePTOIO I1i€T CTaTTi.

Y pasi HesarBepixenns BepxosHoro Pamoro Yxpaiuu kangmpaary-
pu, 3anpononosaHoi [ lpesupenToM YKpailHy, HOPSIOK BHECEHHS HOBOT
KaHVIaTypU perynroeThesa 3akoHoM Ykpainu “Ilpo Tmmuacose BMKO-
HaHHs 000B’A3KiB I10CA/IOBUX OCi0, AKX IIpU3HaYae Ha I0Caly 3a 3ro-
noto Bepxosnoi Papgu Yxpainm [Ipesmpent Yxpaiau abo Bepxosna Pana
Yxpaiuu 3a mopartam ITpesunenTa Yxpatan”. Ofia KaHImuaarypa Moxe
BHOCUTMCE He bBisibIie ABox pasis. I'onosa HarioHansHoro Gauky 38iib-
HSETBCH 3 Tocapgy BepxosHoro Paporo Ykpaitn sa nogansasM [Ipesunenra
Yxpainu y Takux BUIIagKax:

1) 3axiH4eHHS CTPOKY [IOBHOBAXXEHE;

2) y 38’513Ky i3 3a51BOIO ITPO BiJICTAaBKY, 10[JAHOIO Y TIMCEMOBOMY BUITISI
Ta npuiHsToro IlpesunentoMm Ykpaiawy;

3) HabpaHH: 3aKOHHOT CYUIVI OOBMHYBaIbHIM BUPOKOM CY/LY;

4) Ha migcTapi pilleHHs Cyy IPO BU3HAHHS 0cO0M HeIie3naTHOL;
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5) mpunHenHs rpoMajisHCTBa abo BMi3my 3a Mexi YKpaiHu Ha roc-
TiflHe Miclle IPOXVMBAHHS;

6) BTpaTys Oe3/10raHHOI IUIOBOI peryTariil;

7) BcTaHOB/IeHHs (paKTy HafaHHS HeMOCTOBipHOI iH(opMariil npwu
npusHavenHi Ha nocafy ooy HartionaneHoro 6aHKy;

8) cmepTi abo Ha mizcTaBi pimreHHs cyny Hpo OrosiomeHHs ocobu
ToMepJIoko;

9) HeBMKOHAHHS ITOCa/[0BVIX 00OB 43KiB, y TOMY YMCIIi 3a CTAaHOM
340POB’s1, ITPOTATOM OUIBII SIK 9OTMPW MicALl Mifpsiz;

10) BUHMKHEHHs1 00CTaBMH, III0 BUKITFOUAIOTE MOXJIMBICTE 0cob1 Oy T
lFonosoro HarionasibHoro 6aHKy (BiAITOBIAHO /10 YaCTMH TPeTHOl 1 ueT-
BepToi i€l crarTi).

I'osioBa Harrionansaoro 6aHKy 1iepebysae Ha 11ocafii 1O BCTyIy Ha
mmocagy HoBoIpu3HadeHoro I'osmosu, KpiM sBMUIaAkis, mepenbaveHnx
nyHKramu 2-10 wacTuny BocbMol 1iel cratTi. Y pasi siprenns I'onosu
Hauionanbroro 6aHky 3 mocasin y BuIiagkax, nepeqdadeHx IyHKTaMy 2—
10 yacTyHM BOCHMOI I1i€T cTaTTi, TMMYacoBe BUKOHaHHS 0008 s13kiB ['o1o81
Hartionanssoro 6aHKy 3OIVICHIOCTBCS BIITIOBIAHO 40 3akoHy YKpaiHm
“ITpo TmMyacose BuKoHaHHS OOOB'3KiB IT0Caj10BMX OCib, SIKVX IIpU3HAYaE
Ha mocajty 3a 3roforo BepxosHoi Pamy Ykpaiau Ipesmient Ykpaiau abo
Bepxosna Papa Ykpainu 3a nonamasam IpesunenTa Ykpainn”.

Cmammsa 19. Obob’aszxu ma noBrobaxenns Loro6u Hayionasvroeo banxy

T'onosa HaniosansHoro 6aHKy:

1) xepye mispipHicTIo HamionansHOro baHKy;

2) mie Bixy iMeni HarionassHoro 6aHKy i ripescTaBsise Moro inTepecn
Oe3 gopy4eHHd y BiTHOCHMHAX 3 OpraHaM¥ JepKaBHOI BJ1a/iy, 3 baHKamu,
dinancoBUMM Ta KPETUTHMMM yCTaHOBaMM, MDKHAPOSHMMM OpraHisa-
HigMI, iHIOTMMM yCTaHOBaMM i opraHisaliisaMu;

3) ronoBye Ha 3acinaaHsx [1pasniaasa HarioHasibHOro 6aHKYy;

4) mimmcye nporokosnu, nocraHosu Ilpasninasa HanionanbHoro
fanKy, HaKasy Ta PO3IOPS/KEHHS, a TaKOX YTOAY, IO YK/IaJaloThCs
HarrionansamM 0aHKOM;

5) posrrontinige 0608 s13kM Mix 3acTynHMKamm ooy HarjiosasisHoro
Gariky;

6) Budae posropsadi akTi, 000B SI3KOBI 10 BUKOHAHHS yCiMa CITyX-
Hoersmu HartionambHoro 6aHKy, vioro MApueMCTBaMu, yCTaHOBAMYS

7) mpuiiMae pilieHHs 3 iHIIMX IIATaHb, 10 CTOCYIOTbCS is/TbHOCTI
HaniosaibHoro 6aHKy, KpiM BiJHECEHVX II0 BUKTIOYHOI KomiiereH il Pamy
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Hanionansroro 6auky ta Ilpasninms HamioHansHOro 6aHKy BiIIIoBiIHO
0 IIbOTO 3aKOHY;

8) orHOOCiIOHO Hece BilTIOBiTANIBHICTE Ieper], Bepxosroto Pamoro Ykpaitm
Ta ITpesunientom Ykpainm 3a nisvteHicTs Hatiosannsroro 6aHKy.

Cmamms 20. 3acmynnuxu Torobu Hayionasvroeo 0anxy

T'onoa HarjoHaibHOTO GaHKY Ma€ YOTMPBOX 3aCTYIIHUKIB (Y TOMY
9Tl OJTHOTO NePIIOro 3acTyITHVKa), SIKi HUM IIPU3HA4YaloThCA Ta 3BLIb-
HAIOTHCS 3a IIoromHKeH H:AM 3 Pantoro HartioHastsHoro 6anKy. 3acTyIHUKOM
T'ostosu HamioHaymsHOro 0aHKy MoXe OyTy rpoMajistHUH YKpaiHu, Kt
BifITTOBifa€ BUMOraM, YCTaHOBJIEHUM YacTUHOIO Opyroo crarri 10 mporo
3akoHy.

Ocoba ne moxe 0yTu 3actyrHykoM I'osiosu HanionansHoro OaHky,
AKIIO BOHA Mae IIpelcTaBHUIIbKMIT MaHaT abo obirtMae um obirimaa
roca/ly KepiBHMKa OpraHy jiepXaBHol BJjia/iy Ta iHIIIOro JIep>XaBHOTO Op-
rany (SIKIJ_[O He MUHYB OfTMH piI( 3 [IHs 11 3BUTbHEHHS 3 TAKOI1 Hocamxl), abo
€ KepiBHMKOM HOJIITUYHOI IapTii 9M WiIeHOM KepiBHMX OpraHiB ITOJHTHUY-
HOT 11apTii, abo € KepiBHMKOM UM BXOIUTH [I0 CKJIa/ly KepiBHOrO OpraHy
IOpUAVIHOL ocobwm (3a BuHsSTKOM HanlioHamsHoro 6aHKYy, a TAKOX IHIIIMX
IOPUAVYHYX 0cib, y KepiBHUX opraHax sSKVX 3aKOHOM Ileperi0adeHo y4acTb
rpeycrasHMKiB Harionanenoro 6asky abo B sSKux € akiii (4acTku, nai),
10 HaJleXaTh JiepiKaBi), abo € IIpSMIMM M OIIOCepeIKOBAHUM BITACHUKOM
Oynp-sKoi KibkocTi akuinn 6anky. Ha gac mepeGysanHs Ha mocaii 3a-
cTynnuk I'ostoBr HarrioHayIbHOTo OaHKY 3yIIMHSIE WIEHCTBO B MO THYHIT
napTil.

ot npusHavenns 3actynHvKoM ['ostosn HartionasibHoro 6aHky kaH-
IypaT Ha Lo Oca/y IOJA€E BiTOMOCTI, IO MiATBeP/UKYIOTh BiITIOBiIHICT
TIOT'O KaHIMAATypy BUMOI'aM, YCTaHOBJIEHMM YacTMHaMM JIPYTOIo Ta Tpe-
TBOIO Hi€l cTarTi. Pana HartionanbsHoro 6aHky MTOrOXKy€ KaHaAUAATy Py Ha
nocany sactyrnvka ['onosu Hanionansnoro Gauky y pasi ii simnosinsocTi
BMUMOTaM, IlepefbayeHnM YacTMHAMW APYrol0 Ta TPeThOIo i€l cTaTTi.
3actynnuk 'osmosn HatlioHasmbHoro 6aHKY 3BUIBHSIETBCA 3 ITOCany, KpiM
3arajIbHUX MifICTaB, NepeAdayeHNX 3aKOHOJABCTBOM ITPO I€PXKABHY CITyX-
Oy, TakoX y pasi BUHMKHEHHS 00CTaByH, III0 BUKITIOUAIOTh MOXJIVBICTD
ocobu by sactynHmkomM I'onosu HarrioHaneHOro 6aHky (BinmoBimgHo g0
YaCTHMH JIPYTol Ta TpeThOl Li€l CTaTTi), BUsABIeHHs (paKTy HaJaHHs Helloc-
TOBipHOI iHdopMarii I MpuU3HadeHHs Ha Tocany 3acTynHuka ['osoBu
HamjosnameHoro 6anky.
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Cmamma 21, Kepibrnuxu cmpykmyprux nidposoiai Hayionassnoeo banxy

Hunpexropu aenapramenTis HaijioHasHOTo 0aHKY ITpH3HAYAIOTHCS
Ta 3BUIBHAIOTHCS 3 TTIocajy I o;1oBoo HartioHayIbHOro 6aHKy BiZIIIOBIIHO 1O
3aKOHOmaBcTBa YKpaiHm IIpo rpalio. KepiBHVKOM cTpyKTy pHOTO ITiIpo3-
IOy, SKWUM 3a II0CaIoIo BXOIWUTE o ckiany Ilpasnints HarionamsHoro
GaHKy, Moxe OyTw rpoMamsgHvH YKpainm, KUt Bifrosimae BUMoram,
YCTaHOBIEHMM YaCcTUHOIO Apyromo ctaTTi 10 nporo 3akony. Ha kepiBauka
TAKOT'O CTPYKTYPHOIO IIIPO3AUIY TaKOX ITOIIMPIOIOTHECS OOMEXeHHs,
niepenbadeni 9aCTMHOIO TPeTrolo cTaTTi 20 nporo 3akowny. g mpusHa-
YeHHsI KePiBHUKOM CTPYKTYPHOI'O ITiIPO3/Iiy, SIKVII 3a TIOCaT 00 BXOIUTD
mo cxitany Ilpasiinna HarionaneHoro 6aHKy, KaHauaaT Ha 1[0 [10cafy
IIOf1a€ BiIIOMOCTI, IO MiATBePIXKYIOTh BilIIOBIIHICTh T10r0 KaHAUZATYPU
BUMOTraM, yCTAaHOBJIEHVIM YaCcTUHOIO JPYTOIO 1Ii€T CTaTTi.

KepiBHUK CTPYKTYpHOrO HimposaiTy, KU 3a IOCamoi0 BXOAUTE 10
cxinany Ipasnitms HaiionansHoro 6aHKy, 3BIIBHSIETBCS 3 ITOCAIM, KPIM
3arayIbHUX MifICTaB, Ilepea0adeHMX 3aKOHOIABCTBOM IIPO IepXXaBHY CITyX-
Oy, TakoX y pasi BUHMKHeHH 06CTaBuUH, IO BUKITIOYAIOTh MOXITUBICTD
ocobu Oy TV KepiBHMKOM TaKOIo CTPYKTYPHOT'O MiJIpo3mity (BiNoBigHO 10
YaCTMHM APYTOI Li€l CTaTTi), BUABIeHH: (aKTy HaJaHHS HeHOCTOBIpHOT
indpopmanii my1a Npu3HaYeHHA Ha TTocafy.

Cmamma 22. Cmpyxmypa Hayionaisroeo danxy

Crpykrypa HamionanesHoro 6aHKy Oymyerbest 3a IIPUHIIVIIOM II€HT-
paiisallil 3 BepTUKaJIbHUM ITinropsaaKysaHHaM. o crcremu HartioHarsHOTO
GaHKy BXOASTH LIEHTP/IbHUM arlapart, bl (TepuTopiabHi yrpasIitisi),
po3paxyHkoBi nanary, baHkHOTHO-MOHeTHVIVI ABip, (pabprka DAHKHOTHOTO
narepy, Hep>kasHa ckapOHmia Ykpaitw, LlenTpaibHe cxoBuitie, Crieliamiso-
BaHi NiITpreMcTBa, 6aHKiBCHKi HaBYaTLHI 3aK/Ia/Ivi ¥ iHII CTPYKTY pHi O~
HVILI i mimpo3yiiim, HeoOxirHi 11 3abesnedetins AistbHOCTI HartionarmsHoro
Oanky. HarfionasisHui Gask B MeXax, BU3HaUEHMX 3aKOHOIAaBCTBOM, CaMo-
CTIVIHO BUpiITy€e TIVITaHHS opraHi3aiiii, CTBOpeHHs, JIKBifaIiil Ta peoprasi-
3auil CTpyKTypHMX IimposziiiB Ta ycranos HanioHaneHoro 6aHKy, voro
MiAIIPUEMCTB, 3aTBeP/Xye IX cTaTyTV Ta rosjoxeHHs. [ iHkacarii Ta
OXOPOHM ITiHHOCTeV Ta 00’ ekTiB HarjionamsHimit 6aHk Mae Biomuy oxopory,
030pOeHy OOVIOBOIO BOTHEeIIAJIFHOIO 30pocko.

Cmammsa 23. Cmamyc ¢riniii
@il (tepuropianbHi ynpasmiHgs) HarionansHoro 6aHKy He MaroTh
CTaTyCy IOPUIMIHOT 0cOOM i He MOXYTb BUIaBaTVi HOPMAaTWBHI aKTV, IifOTh
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Bif iMeni HartionanpHoro 6aHKy B MeXax OTpMMaHMX Biff HbOTO IIOBHOBA-
XeHb. 3asmanHs i dynxuii dinirn HarionasHoro 6aHKy BU3HAYAIOTHCS
TINonoxewntsm, mo saTsep/pKyeThest [TpasninmsM HartionarsHoro GaHKy.

Po3aiar IV
I'pomoBo-kpeanTHA IIOAITHKA

Cmamms 24. OcnoBhi 3acadu epouwioBo-kpeOunmnoi noAimuku

OcHoBHI 3acafgy I'pOLIOBO-KPeANTHOI HOJIITVKM BUSHAYAIOTh TTOKa3-
HUKM gisutbHocTi HartionanbHoro 6aHKy y cepelHBOCTPOKOBIN ITepCIiek-
TUBi JIJI5 JIOCATHEHHA 1jisiet HarrionanbHoro 6aHKy, BU3HaUeHNX CTaTTeo
6 tporo 3akony. ITpu po3pobrnensi OcHOBHMX 3acajl I'POITOBO-KPEeIUTHOL
TOJTITYIKI BUKOPUCTOBYIOTBCS MAaKpOEKOHOMIUHI ITOKa3HMKMY, po3paxoBaHi
KaGinerom Minicrpis Ykpainyn. Harionarmeani 6atk indopmye Bepxosry
Pany Vxpaiam npo OcHOBHI 3acafiy rpoIoBO-KpeaMTHOI HOMITUKM Ta
CTaH IPOLIOBO-KPEAMTHOIO PUHKY B JIePXasi B IIOPSJIKY, Ilepe0aueHOMY
crartamu 9 Ta 51 11boro 3aKoHy.

Cmammsa 25. 3acobu ma memodu epouobo-kpeOumuoi noAimuxu

OcHoBHMMYM eKOHOMIYHUMM 3aC00aMM i METOIAMY I'POIIIOBO-KPEeINT-
HOI IOTITVKY € peryJIioBaHHs 00CATy I'POIIOBOI Macu yepes:

1) BU3HaUeHHs Ta peryJoBaHHS HOPM OOOB'SI3KOBUX pe3epBiB It
KOMepHitHux OaHKiB;

2) IpolleHTHY IOJITHKY;

3) pedpinancypaHHs KOMepLiVTHMX OaHKIB;

4) ynpasJIiHHS 30JI0TOBAJ/IIOTHUMM Pe3epBamMu;

5) omepariil 3 miHEMMM NarrepamMu (KpiM HiHAWX DAnepis, Mo Iin-
TBEPIKYIOTh KOPHOPATUBHI IIpaBa), Y TOMY 4MCII 3 KasHAYeChbKMMU
30008’ s13aHHSIMI, Ha BITKPUTOMY PUHKY;

6) perymoBaHHs iMIIOPTY Ta eKCITOPTY KartiTasty;

7) emicilo BjlacHMX GOprosux 30608 s13aHb Ta orepartii 3 HUMMU.

HarionasisHurt 6aHK Mae IpaBo HazlaBaTy Kpevi [y pedpiHaHCyBaH-
Hs1 6aHKy, SIKITIO 1ie He TsirHe 3a OO0 pU3MKIB 115t GaHKIBCbKOT CHCTEMM.

Cmammsa 26. Hopmamubu 0606’ a3xoboeo pesepBybarns
Harrionanernmit 6aHK BcraHoBIIIO€ DaHKaM HOPMAaTHB 000B S13KOBOIO
pesepByBaHHs KomTis. ITpu 11pomy:
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1) HopMaTIB 000B’I3KOBOI'0 pe3epBYBaHHS BCTAHOBITIOETHCH €IMHUM
11 GaHKIiB B IIPOIIEHTHOMY BiTHOINEHHI O 3ara/IbHOT CYMU 3aJIyYeHMX
GaHKOM KOIITIB B HAITiOHAJIBHIV Ta iHO3eMHIiV1 BaJIIOTI;

2) mns pisHEMX BUAIB 3000B A3aHb MOXYTb BCTAHOBIIOBATUCS Pi3HI
HOPMaTuBI 00OB A3KOBOTO pe3epByBaHHS;

3) pimleHHs Npo migBUIEHHS HOPMaTUBY 00OB SI3KOBOTO pe3epBy-
BaHHA HaOMpae YMHHOCTI He paHilire HX yepes 10 gHiB micsis ioro oy 6-
JHKYBaHHS.

Cmamma 27. Ipoyenmni cmabu
HarionansHuiz 6aHK BCTaHOBIIIOE TIOPSIIOK BM3HAYeHHsS 00J1iKOBOT
CTaBKM Ta iHIIX IIPOIIEHTHYX CTABOK 3a CBOIMV OIIEPaLlisiMIL.

Cmamms 28. YnpaBainna 3o10moBasiomuumu pesepbamu

Harrjonanbany OaHK 3abe3edye ynpasiliHHS 30J10TOBATIIOTHUMI
pesepBaMu IepXXaBy, 3/1iFICHIOIOUM BaJIIOTHI iHTepBEHIIil IIUIAXOM KYITiB-
T-TIpO/1aXy BalIOTHMX HiHHOCTEV Ha BaJIIOTHMX PUHKaX 3 METOIO BIUTVBY
Ha Kypc HalliOHaJIbHOY BAJIIOTY IIO/I0 iHO3eMHMX BTIOT i Ha 3aTa/IbHUM
HOMWT Ta IIPOIO3MILiio rpomeri B YKpaiHi.

Cmamms 29. Onepayii idxpumoeo punxy

Onepaunismu BimkpuToro punky HauionaasHoro 6aHKy, B TOMy
umcii 3 TpemMiero abo 3 AMCKOHTOM, € KyHiBIIsS-IIpofdaX KasHa4YevViChKMX
3000B’13aHb, a TAKOX IHITMX IIIHHMX Harepis (KpPiM IiHHVIX Marepis, 1110
OiATBEpIKYIOTh KOPIIOpAaTHBHI Ipasa) Ta Ooprosix 30608 43aHb, BI3Ha~
uenwmx [pasiinaam HanioHanbHOro GaHKy.

Cmamms 30. PeeynoBanns iMnopmy ma excnopmy kanimaay

Harjionaneauin 6aHK BigIIOBIAHO 10 3aKOHOOABCTBA YKpalHW Npo
30BHIIIHbOCKOHOMIYHY AisVIBHICTD Ta CUCTEMY BaJIIOTHOI'O PeryJIfOBaHHS
1 BaJTIOTHOTO KOHTPOJIIIO PErYIIIOE iIMIIOPT Ta €KCIOPT KalTiTalry.

Cmamms 31. Kowmu Hepxabroeo d100xemy Yxpainu ma micyeBux 6100xemié

Kabirer Minictpis Yxpaifaw, Paga mixicTpis Asroromroi Pecry 6i1iku
Kpuwm, micuesi gepxasHi angMiHicTpariii, BUKOHaBYi OpraHy BiIIOBITHUX
Mmicesux pap 30008 s3aHi 30epiraTm 6ropxeTHi Korrrm y HattiorayisHOMY
0aHKy Ha paxyHKy, BigkpuToMy epxaBHOMy Ka3HaudelcTBy YKpainu,
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SIKITIO iHIITe He TlepenfaveHo BromkeTHM KomekcoM Ykpaiuu (2456-17).
YMoBY Ta HOpsIoK 00CTyroByBarHs OIO/KeTHMX KOIITIB BI3HAYaiOThCS
norosopoM Mix HanionaneHimM baHkoM Ta [lepXaBHUM KasHa4eViCTBOM
Yxpainu, npu 11boMy IOCIyIv AJid [epkaBHOro KasHadelicTBa YKpaiHm
Hapatotbest HanjoHarmsHMM OGaHKoM Oe30IrIaTHO.

Po3aian V
YrpaBAiHHA rOTiBKOBHM IpoOlIOBHM 06irom

Cmamma 32. [powoba o0unuya

I'pomosoro ogmHMilero Ykpaiau € rpusHs, mo gopisHioe 100 xo-
HiVIKaM.

Burryck Ta obir Ha Tepuropil YKpaiHv iHITMX IPOIIOBUX OAMHMIIE i
BUKOPUCTaHHS IPOILIOBUX CYPOraTiB sIK 3aco0y IIaTexy 3a00pOoHSIOTHCS.
Odinivize criiBBiTHOINIEHHS MiX I'PVMBHEIO Ta 307I0TOM a0 iHIIMMY JOPO-
TOIiHHMMU MeTaslaM| He BCTaHOBJTIOEThCS.

Cmammsa 33. Io6roBaxenns Hayionaasroezo banky uwjodo opeanisayii comibxo-
Boeo epowoboeo obiey

Ist 3abe3neuenns opramisaliii roriskosoro rporosoro obiry Ha-
LIOHAJILHUI OaHK 3iVICHIOE:

1) BuroTOBJIEHH# Ta 30epiraHHs 6aHKHOT i MOHeET;

2) cTBOpeHHs pesepBHMX POH/IB DAHKHOT i MOHeT;

3) BCTAHOBJIEHHSI HOMIHAJIiB, CHCTEM 3aXUCTY, IUIaTUKHMX O3HAaK Ta
JIM3aliHy CPOIIOBUX 3HaKiB;

4) BCTaHOBJIEHHS IOPSIKY 3aMiHM HOLIKOIDKeHX DAHKHOT i MOHeT;

5) BcTaHOBJIEHHS! NIpaBIJI BUITYCKY B 0DIr, 30epiraHHsl, ITepepe3erHs,
BWIyYeHHs Ta iHKacallii FoTiBKu;

6) Bu3sHauYeHHs IIOPSAKY BeleHHs KacOBUX oIlepallin 1y GaHKiB,
iHIMX iHAHCOBYX YCTAHOB, IIAIIPUEMCTB i OpraHisarlii;

7) BU3Ha4YeHHs BMMOT' CTOCOBHO TEXHIYHOTO CTaHy i oprasisaltii oxo-
POHM IPUMIIIIeHb 0aHKIBCHKMX YCTAHOB.

Cmamms 34. Emicia

BuxoriouHe 11paBo BBELEHHS B 00ir (emicist) rpyBHi i po3MiHHOI MOHe-
TH, Opragisamis ix obiry Ta BuwrydeHHs 3 obiry HatexwuTs Hartionansromy
OaHKY.
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l'oTiBKa 3HAXOHWUTHCS B ODIry Y BUIVISII FPOIIOBYX 3HAKIB — DaHKHOT
(mamepoBux) i MOHeT (MeTasieBlX). 3arajbHa CyMa BBeleHuX B obir OaH-
KHOT i MOHeT 3a3HaydaeThbCsl B paxyHKax HanionampHoro 6aHKy gk voro
TIacuB.

barkHoTH i MOHETH € Ge3yMoBHMMM 30008’ si3arEsIMY HartionarmsHoro
GarKy i 3a0e3neuyroThCs BCiMa T10ro aKTMBaMM.

Cmamma 35. Obie banxnom i MoHem

I'pubHs (DaHKHOTY i MOHETH) SIK HalliOHAJIFHA BAJTIOTA € €VIHMM 3a-
KOHHMM IUIaTDKHMM 3ac000M Ha TepuTopil YKpaiHy, puitMaeThce yciMa
disvunmMy i FoprouaHMMM ocobamu be3 Dynb-aKmx obMexeHs Ha BCilt
TepuTopii Ykpainu 3a BciMa BifamMM IDIATeXiB, a TAKOX VI 3apaxyBaHHI
Ha paxyHKW, BKJIafy, aKkpeIuTUBY Ta JJId IepeKasib.

Cmammas 36. Kypc epubni

Hanionamsauin 6aHK BeTaHOBMIOE OILIHMI Kypc IpuBHi 1o iHo-
3eMHMX BAJIIOT Ta ONPWIIOAHFOE 7ioro. /I perysosaHHs Kypcy TpyBHI
n1oz0 iHoseMHux BamoT HarioHaneHUI 6aHK BUKOPUCTOBYE 30JI0TOBa-
JIOTHUW peseps, KYIIye i ITpojjae HiHHI Iarepy, BCTaHOBIIIOE i 3MiHIOE
CTaBKy pediHaHCyBaHHS Ta 3aCTOCOBYE iHIII IHCTPYMEHTH perysroBaH-
Hsl rpomosoi Macu B obiry. ([ifo wacTvaM Opyroi cTarTi 36 3yIIMHEeHO B
YaCTHMHI BCTAHOBJIEHHS 1 3MiHM cTaBKM pediHaHCYyBaHHS Ta BU3HA4YeHHS
TIOPSIIKY HaJaHHA KpenuTiB KOMepLiriHVM OaHKaM IS T PYMKM JTIKBI-
Hocti (pedinancypaHHS KoMepuirtHux 0aHkiB) HanioHamsHmuM GaHKOM
Yxpairau ogHoociOHO.

Crmamms 37. KonBepmoBanicmp epubui

YMoBU Ta HOpSI0K KoHBepTaLil (00MiHy) rpuBHI Ha iHO3eMHY BaJIIOTY
BCTAHOBMIOIOTHCA HarioraapHmM 6aHKoM BiIIOBITHO 00 3aKOHOOABCTBA
Ykpainu mpo BayroTHe perysmosaHHs. Hartionamermit 6aHk He Moke 00-
MeXXyBaTy IIpaBa Cy0 €KTiB BAJIFIOTHOrO PVHKY Ha 3[iVICHEHHS Olleparlift
3 {HO3eMHOIO BaJTIOTOIO, TaPaHTOBaHI iM 3aKOHOM,

Cmamms 38. Ilopsdok 3aminy 3HOULEHUX | NOUIKOOXKeHUX BanKHOm i MOHem
3HOIIIeHi i ITOIMKOAKeHi IpoIloBi 3HaKM YKpalHM HNpUAMAOTLCS 7
oOMiHIOIOTCA Ge301U1aTHO Ha HOBi rporosi 3Haky HarlioHanbHM GaHKoM
Ta DaHKamu YKpaiHu 0e3 0OMeXeHb HIOO CYM Ta CTPOKIB TaKoI 3aMiHM.
OcobnmBocTi i TOpAmoK BU3HAUEHHS IVTATDKHOCTI MPOIIOBUX 3HAKIB, a
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TaKOX IOPANOK OOMIHYy 3HOIIEeHMX i ITOMIKOKeHMX IPOIIOBUX 3HaKiB
BCTaHOBITIOIOTECA HatrioHasibHUMM DaHKOM.

Cmammsa 39. Buayuenns 3 obiey bankHom i Morem

Harnionansamuit 6asK, 6aHky YKpaiHw 30008 s3aHi ButydaTi dpaiib-
1mBi, migpobsieHi ado Taki, [0 He MaloTh HEOOXiTHMX O3HAK IUIATDKHOCTI,
rpomosi 3Haku (6aHKHOTY, MoHeTV). TIopsIoK BUWIyYeHHs TaKuUX rpo-
ITOBMX 3HAKIB BCTAHOBIIOETHCH HarioHambHvM OaHKOM i peryIIroeThes
BiATTOBIHMMY HOPMaTUBHUMM aKTaMVL.

Harionaneauit GaHk Ta GaHky He 30008 s13aHi BiIIIIKOIOBYBaTV 3HU-
meHi, 3ary6rieHi, daspInmsi, HigpobiieHi, a TAKOX Taki, 110 CTaIM Hefin-
cHMMM, baHKHOTH Ta MoHeTH. HarjioHansHmy 6aHK odirtirtio nosimomise
yepe3 3acobu MacoBoi iHdopMariil Npo BuIyUdeHHs 3 00iry rporoBux
3HakiB Ykpaiau (6aHKHOT, MOHeT). Burorosyierss 3 MeTOIO BBe[IeHHS B
00ir abo BBeHeHHS B 00T MiTpobIeHnX rPOIIIOBMX 3HAKIB TSACHE 3a cOO0I0
BIZIIIOBiTa/TEHICTD BiOITOBIMHO IO 3aKOHOMABCTBa YKpaiHu.

Po3aia VI
Opranizanig po3paxyHkiB Ta 6yxrarrepcbkoro obAiky

Cmamms 40. PeeyaioBanns pospaxynxié

Hartionanpaun OaHK BCTAaHOBIIIOE TIpasiuia, GOPMU i CTaHAAPTH
po3paxyHKiB OaHKiB Ta iHIIMX OpUAMYHNX i izudHMx ocid B ekoHOMiY-
HoMy 0biry YkpaiHm i3 3acTocyBaHHAM 4K ITallepOBUX, TaK i eJIeKTPOHHMX
ITOKYMEHTIB, a TaKOX IUIATLKHMX iHCTPYMEHTIB Ta TOTiBKY, KOOPAMHYE
opraHisallifo po3paxyHKiB, Ja€ J03B0JIM Ha 3/AiICHEHHSs KJILipMHTOBVIX OITe-
palliii Ta po3paxyHKiB.

Hartiorasniin 6ark 3abe3neuye 3ivicHeHHS MKOaHKIBCBKIIX po3pa-
XYHKIB gepes3 CBOI yCTaHOBY, JA€ TO3BI Ha MMpOBeJleHHs MiKOaHKiBCBKIX
PO3paxyHKIB uepes IpsiMi KOpeCTIOHIeHTChbKi BiTHOCMHM OaHKiB Ta uepes
1X BJIACHi PO3PaxyHKOBL CCTEMU.

Cmamms 41. Peeyaobanns 6yxeaimepcvkozo obaixy

Hauionansami OaHk BcTaHOBIIIOE 000B sI3KOBI [171s1 DaHKIBCHKOI CHCTe-
MV CTaHAPTH Ta IIpaBuia BeleHHs Oyxrarrepchkoro obimiky i dpinancoBot
3BITHOCTI, IO BiAIIOBiJAal0Th BUMOT'aM 3aKOHiB YKpalHV Ta MiXXHapOIHMM
cTangapraM piHaHCOBOI 3BITHOCTI.
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Pozaia VII
Omnepanii HanionarrHOro 6anky

Cmamma 42. Buou onepayini Hayionarsnoeo banxy

Haurionansamit 6aHk 1 3abe3eueHHs! BUKOHAHHS MOKJIaeHX Ha
HBOTO PYHKIIiN 3MIVICHIOE TaKi oniepartii:

1) HasTae KpenyuT KOMePIiTHYM GaHKaM I i TPYVIMKH JIKBiIHOCTI
3a CTaBKOIO He HYDKYe CTaBKy pedinaHcyBanms HartioHasbHOro 0aHKy Ta B
ops/IKy, BusHaueHoMy HartionansHmm 0ankon; (i yHKTy 1 yacTvHm
IepInoi CTaTTi 42 3yIVHEeHO B 9aCTUHI BCTAHOBJISHH i 3Minm cTaBKu pedi-
HAHCYBAHHA Ta BU3HAYeHH: IOPAIIKY HaJaHHI KpenuTiB KOMepILiTHIM
GankaM [I7Is OTPUMKY JHKBifTHOCTI (pedpiHaHCyBaHHSI KOMEPLIHUX
0ankis) HanioHasmeHMM GankoM Ykpaium ogHoociGHO.

2) naniac Kpenuri QoHy TapaHTyBaHHS BKIagiB disuanmx ocib 3a
00J1iKOBOIO CTAaBKOIO, BcTaHOBIeHO HarionansHnM 0aHKOM Yxpainu;

3) 3OivicHIOE AVICKOHTHI OIepariii 3 BEKCeIsiMU 1 YeKkaMu B OPSIAKY,
Br3HadYeHoMy HalriomasisHM GaHKOM;

4) Kymnye Ta IIpofia€ Ha BTOPMHHOMY PUHKY LiHHi IIallepu y IOPSIIKY,
nependaueHOMY 3aKOHOABCTBOM YKpaiHu;

5) BinKpvBae BIacHi KOpeCITOHAEHTChKI Ta MeTaJleBi paxyHKM y 3a-
KOp/IOHHMX DaHKax i Befie paxyHKU OaHKiB-KOPeCIIOHIEHTiB;

6) KyIlye Ta IPojla€ BAIIOTHI IIIHHOCTI 3 METOI0 MOHETapHOr'o pery-
JIIOBaHHS;

7) 30epirae GaHKiBCBKI MeTaIM, a TAKOX KYIye Ta nponae 6aHKiBCbKi
MeTaJIy, JOPOrOLiHHEI MeTaIy Ta KaMeHi Ta iHIIIi KOIIITOBHOCTI, ITaM’ SITHi
Ta iHBECTUITIVHI MOHETH 3 TOPOrOLIHHMX MeTaJliB Ha BHYTPIIIHbOMY i
30BHINIHLOMY pUHKaX 0e3 KBOTYBaHHS i JIilleH3yBaHHSL;

8) po3miniye 3070TOBATIOTHI pe3epBy caMOCTiViHO abo yepes OaHkwM,
YIIOBHOBa)KeHi HM Ha Be[leHHH BIIOTHMX OIlepalrlifl, BUKOHY€ oflepariii
3 30JIOTOBIIOTHYIMM pe3epBamMy YKpaiHu 3 OaHKaMu, peiTHHT SKMX 3a
xnacudikariiero MiXKHapOIHNMX PEVITMHIOBVIX areHTCTB BiIIIOBiTae BUMO-
raM 710 HePIIOK/IacCHUX DaHKiB He HyDKuye KaTeropii A;

9) npuitmae Ha 36epiraHHs Ta B yIpas/liHHA Jiep>KaBHi LiHHI rTaniepu
¥ iHINi [IHHOCTI;

10) BMpiae rapaHTii i IOPYKW, BIATIOBIITHO IO TIOJIOKEHHS, 3aTBE PIPKEHOTO
Paporo HarionaisHoro 6aHKy;

11) Bege paxyHok [depxxaBHoro KasHadvericrsa Ykpainm Oe3 orviary i
HapaxyBaHHS BiZICOTKIB;
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12) BuKkoHye omepanii Mo obCIIyroByBaHHIO AepXaBHOTO Gopry,
II0B s13aHi i3 pO3MIIIIEHHSIM JIePKAaBHMX [IIHHUX namnepis, X IIorarieHHIM
i BUIUIATOIO TOXOMY 3a HUMI;

13) Bente ocobosi paxynku npanisuvkis Hamionanesoro 6aHky;

14) Bene paxyHKV MDKHApOIHMX OpraHisarii;

15) spivicHIoe GescripHe CTSTHEHHS KOILITIB 3 paXyHKIB CBOTX KITIEHTIB
BIIITOBIIIHO 10 3aKOHOJABCTBA YKpalHW, B TOMY 9MCI 3a PillIeHHAM Cy1y.

Hamionamsnmit 6ark Mae 1IpaBo 3iMCHIOBATH Vi iHIN orepariii, He-
obximHi 11t 3a0e3redeH s BUKOHAHHS CBOIX (DYHKIIMN.

Harjionaneanii DaHK Ma€ IIpaBoO BCTAHOBIIIOBATU IwiaTy 3a HajaHi
HWM BiITIOBi[THO JI0 3aKOHY IIOCIYT¥ (3[iFICHEHI Ortepartii).

Cmamma 43. Yuacme 8 MixnapoOHux opeanisayisnx

HartionanbHmit 6aHk Mae mpaBo 6paTv ygacTs y ¢popMyBaHHI Kartita-
J1y 1 DisUIbHOCTI MDKHAPOIHMX OpraHi3alli BIAIIOBIIHO 0 MDKHAPOIHUX
JIOTOBOPIB, yYacHUIIEIO AKX € YKpalHa, a TAaKOX BilITOBiTHO 10 yroj Mix
HVM Ta iHO3eMHVMMM HEeHTpPaJlbHMMY OaHKaMmu.

Poszaia VIII
Aiaasnicte HanionaAbHOro 6anky
100 oIepamii 3 BAAIOTHHMH IIiHHOCTAMH

Cmamms 44. IoBroBaxenns 8 cepepi Bariomnoeo peeyatoBaHts ma KOHMPOAIO

Hamionaneaui 6aHk fie sSIK yHOBHOBaXKeHa [€p)KaBHA yCTaHOBA
TIPY 3aCTOCYBaHHI 3aKOHOHABCTBA YKPaiHy PO BAILIOTHE peTy/IIOBAHHS
i BATIOTHMI KOHTPOITh. [lo xommeTennii HartionasmHoro daHky y cdepi
BaJIIOTHOTO PeryJIioBaHHS Ta KOHTPOJIIO HaJIeXaTh:

1) BuaHHs HOPMAaTMBHO-TIPABOBMX AKTiB OO BEEHHS BaTIOTHMX
onepartiiv;

2) BuWava Ta BIIKIMKAHHS JIHIIEH31M, 3IiMCHEeHHS KOHTPOJIO, ¥
TOMY YMCJI IUIAXOM 37iVICHeHHS IUIAHOBMX i ITO3aIUIaHOBUX IEPEBIpPOK,
3a [isUtbHicTIO GanKiB, FopyanyHNX Ta disndamX 0ocib (pe3nmeHTiB Ta
Hepe3uIeHTiB), sSKi orpumMany sinensito HarjonansHoro 0aHKy Ha 371i11-
CHEHHS BaIIOTHMX OIeparlifl, B YaCTMHi JIOTPVIMAaHHS HUMM BaJIIOTHOTO
3aKOHOMIABCTBa;

3) BcTaHOBIIeHHS JIIMITIB BIIKPWTOI BaUIFOTHOT TIO3MIIiI 1151 GaHKiB Ta
iHITIMX yCTaHOB, IO KYITYIOTh Ta IIPOIA0Th iHO3eMHY BaJIIOTY;
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4) 3acToCOBYBaHHsI Mip BiOIIOBiaJIbHOCTI 110 OaHKiB, IOPWUIMIHIX
Ta (pismaHMx 0cib (pe3nneHTiB Ta Hepe3UOEHTIB) 3a MOPYIIEHHS PaBWI
BaJIFOTHOI'O PEryJIIOBaHH i BaJIIOTHOI'O KOHTPOJIIO.

Cmamma 45. Opeanizayia 6a110mnozo punxy

HarntionaneHmit 6aHK BU3HAYaE CTPYKTY Py BaJIFOTHOIO pPUHKY YKpaiHu
Ta Oprafi3oBy€ TOPTiB/IIO BTIOTHVIMM [iIHHOCTSMM Ha HbOMY BillITOBi/{HO
10 3aKOHOHABCTBA YKpPalHM IIPO BaJIFOTHE PerysIioBaHHs.

Cmamma 46. Juckonmua ma 0ebisna asomua noiimuxa

HartioHastbHMI OaHK IIPOBOIUTE IVMCKOHTHY Ta AE€Bi3HYy BaJIIOTHY
HOJITUKY 1 3acTOCOBY€e B HEOOXiJIHMX BUIIaZKax BaIIOTHI OOMeXeHHs.
HanionameHiit OaHK 3MiMICHIOE IMCKOHTHY BATIOTHY HOJITUKY, 3MiHIO0UM
o0J1ikoBY crasKy HartionaisHoro 6aHKy 1151 pery IroBaHHS pyXy KalliTagay
Ta DastaHCyBaHH IDTATDKHMX 30008 S3aHb, @ TAKOX KOPUI'yBaHHS Ky pcy
rpomrosoi offuHWII YKpaiayu o iHosemHnx pamot. HationansHmi 6aHK
3IIFICHIOE JICBi3HY Ba/IIOTHY IIOJITUKY Ha IIJICTaBi peryJroBaHHs Kypcy
TpoIIoBOi ofyHMI YKpaiHy 10 iHO3eMHMX BaIIOT LUIIXOM KYILBII Ta
MNpofaxy iHO3eMHOI BaJIloT Ha PiHAHCOBUX PUHKAX.

Cmammsa 47. Cmpyxmypa 3010mobasommuoeo peepby

II14 3a0e3meueHHs BHYTPIITHBO] 1 30BHIIIHBOI cTabIbHOCTI rpoIIoBol
oyt Ykpait HamioHasHui 6aHK Ma€e 307I0TOBATIOTHUV pe3eps, 10
CKJIQJIA€TBCA 3 TAKVMX aKTUBIB:

- MOHeTapHe 30JI0TO;

- coemiasibHI IIpaBa 3all03MYeHHS;

- pesepsHa no3uis B MBD;

- iHO3eMHa BayioTa y BUMIALI OaHKHOT Ta MOHeT abo KoumrTy Ha
paxyHKax 3a KOpHOHOM;

- UiHHi Hanepy (KpiM aKIin), o oIvIavyroThCs: B iHO3eMHiV BaylioTi;

~ Oynmp-siki iHIN MDKHapOIHO BU3HAHI pe3epBHi aKTMBM 3a YMOBU
3a0esmeueHHs 1X HAOIMHOCTI Ta JIKBIIHOCTI.

Cmamma 48. onoBrenns ma Buxopucmanus 3o10moBasommuoeo pesepby
TToroBHeHH 30I0TOBAIIOTHMX pe3epBiB ITpoBoanThcs HarionanbHM
DGaHKOM HIISIXOM:
1) Ky1iB/Ii MOHeTapHOI'0O 30JI0Ta Ta iIHO3eMHOI BJIIOTL;
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2) oTpuMaHHS JOXOMIB BiJ] oHepariivt 3 iHO3eMHOIO BaJIIOTO0, GaH-
KiBCHKMMY MeTaTaM Ta iHIIMMY MUKHapPOIHO BUSHAHVMY pe3epBHUMU
aKTUBaMM;

3) sanyuyennasa HaiioHasibHVM GaHKOM BalIOTHMX KOIITIB Bill MiX-
HapojHMX (pinaHcoBMX opraHisalliil, HeHTpaIbHMX OaHKIB iHO3eMHMX
Jep>XaB Ta iHIIMX KpeadUTOpiB.

BuxopuicraHH:A 30710TOB/IIOTHOTO pe3epBy 3aivicHIoeThes HartioHas-
HMM DaHKOM Ha Taxi IIiti:

1) npopax BamoTH Ha piHaHCOBYX PWHKAaX JUIA HIPOBEJEHHS! IPOLLIO-
BO-KPETUTHOI TTOJTHUKY, BKIIOUYAK0Y TIOITUKY OOMIHHOTO KypCy;

2) BUTPpaTU 110 oTleparisiX 3 iHO3eMHOIO B/IIOTOIO, MOHETAPHUMI MeTa-
JlaMu, a TAKOX iHIIMMY MXHapOITHO BU3HaHVIMM pe3epPBHMMM aKTMBAMU
Ta oTleparlisx i3 3abesnevenss aisvibHOCTi HartioHansHoro GaHKy B MeXax
cyM, nepefdadeHNX KOIITOPUCOM JIOXOMiB Ta uTpar HarioHaibHOro
Oanky;

3) nosepHenHs HamionansHuM 6aHKOM Ba/TlOTHMX KOIITIB MiXHa-
ponHUM diHaHCOBMM OpraHisariisM, iHO3eMHUM HeHTpaIbHUM OaHKaM
Ta iHIIVM KpeAuTopaM, BKTIOYAlOUV BiIICOTKM 3a KOPUCTYBAHHSI TAKMMU
KOLUTaM¥ Ta iHMmIi 000B’I3K0Bi HapaxyBaHHS;

4) ydactb y popMyBaHHi KaniTaly i gisyTbHOCTI MDKHAPOJIHMX Op-
rafisalift BiomosinHo 1o crarri 43 nporo 3akoHy.

Cmamma 49. 36epiecants 3010moeo 3anacy

Hanionansnmi 6ank € 3bepiraueM gep>kaBHOro 30710TOTO 3ariacy, a
TaKOX [JOPOTOLIIHHMX MeTaJliB, JOPOroOLliHHUX KaMeHiB, iHIIINX KOIIITOB-
HOCTe.

Cmamms 50. [osapeanrizayiiini Basromui doxodu ma 30umuu

Hoxonn Ta 36urki HartioHaipHoro 6aHKy, 1108 sI3aHi i3 3MiHOIO OIiH-
KV aKTUBiB i I1aCUBiB, IPeICTaBIeHNUX ¥ BUITISIAI OaHKIBCBKOTO 30/10Ta Ta
iHO3eMHOT BaYIIOTH, CIIELiaJIbHIX IIPaB 3aIl03WYeHHs, Y 3B’ 43Ky i3 3MiHaMu
Kypcy iHO3eMHMX BAIIOT Ta LIHW 30JI0Ta BPaxOBYIOTHCA 1 KOMITIEHCYIOTBCS
y TaKoMy IIOPS/IKY:

1) umcTi BaUTIOTHI IOXOIY Ta 30UTKM 30aJIaHCOBYIOTHCS BiITIOBI/IHOIO
CYMOIO Ha CITeLliaJIbHOMY pe3epBHOMY PaxyHKY IIepeolliHKM BasIIOTHMX
pesepsiB y basanci HarjionasisHoro 6auky;

2) 3a3HaveHi YMACTi JOXOMM Ta 30MTKM He BpaXxOBYIOThCS IIPU po3pa-
XYHKy piuHoro goxony HauionanbeHoro 6aHKy.
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Pozaia X
BaHkiBCBKe peryAloBaHHA i 6aHKIBCHKHH HATASA

Cmamms 55. Mema ma cepepa banxibevkoeo Haeasdy

T'onosHa Mera GaHKIBCLKOIO peryJoBaHHs i Harysamy - Oesrexa Ta
dinarcosa crabirbHicTh OAHKIBCBKOT CHCTEMM, 3aXVCT iHTepeciB BKIIaIHW-
KiB 1 kperuropis. HartionambHuy 6aHK 3nivicHIoe PYyHKILT 6aHKiBCbKOro
peryJroBaHHS i HavIAAy Ha iHAMBiMyaTbHIN Ta KOHCOJIIOBaHIV OCHOBI 32
misuteHicTIo OaHKiB Ta GaHKIBCBKMX IPYI y MeXax Ta MOpsAKy, mepernda-
YeHMX 3aKOHOIABCTBOM YKpaiH.

HartrionansHui 6aHK 3iVICHIOE TTOCTITHMI HaTJIsL, 38 JOTPVIMAaHHIM
Dankamw, ix 1TirposainaMm, adpitivioBaHVIMM Ta CIOPiTHEHIMMI ocobamm
GaHkip Ha TepuTOpil YKpaiHu Ta 3a KOPIOHOM, OaHKIBCLKMMM IPyIIaMiy,
NIpefiCTaBHMIITBAMM Ta PiisiMu iHo3eMHMx OGankis B YKpaiHi, a TaKOX
iHIIMMM opraMaHIMY Ta (i3MIHUMY 0cobaMy 6aHKIBCLKOrO 3aKOHO-
MABCTBa, HOPMATUBHO-IIpaBoBux akTis HanlionasHOro 6aHKy i ekoHOMIY-
HMx HopMarusis. HarionansHwy GaHK He 3/iliCHIOE IepeBipOK i peBisii
¢iHaHCOBO-TOCIIONAPCHKOI AisIBHOCTI 0Cif, 3a3HaYeHMX Y LIiVT CTaTTi.

Cmamma 56. Hopmamubro-npabobi axmu Hayionarsroeo banxy
Haujonaneamiz 6aHK Buae HOPMATHUBHO-TIPABOBi aKTW 3 IIUTaHb,
BiflHeCeHUX O VIOTO IIOBHOBaXKEHb, AKi € 000B A3K0BUMM /15 OpPTaHiB
MepKaBHOT BJIajin i OpraHiB MiCIleBOro caMOBpsityBaHHsI, baHKiB, migpu-
€MCTB, OpraHi3ailill Ta yCTaHOB He3aJIeXXHO Bill POPM BIIACHOCTI, @ TAKOX
st dismanmx oci6. Hopmarusro-11paBosi akti HarjionasieHoro 6anxy
BUIAThCs y dopmi rioctanos Ipasninas Hartionansnoro banky, a Ta-
KOX IHCTPYKIIi, ITOJTOXKEeHB, IIpaBIwl, IO 3aTBe PIKYIOTHCS ITIOCTAHOBaMM
IMpaeninas Hartionaneroro 6aHKy. Bory He MOXYTh CyIlepednTy 3aKOHAM
YxpalHu Ta iHIIMM 3aKOHOAaBYMM aKTaM YKpaiHu i He MaloTh 3BOPOTHOL
CUITH, KPiM BUTTJIKiB, KOJTM BOHM 3TiIIHO 3 3aKOHOM ITIOM’ SKITIYIOTh ab0 cKa-
COBYI0Th BignosifganpHicTh. HopMaTusHO-TIpaBoBi aktn HarionansHoro
GarKy, sIKi BIATIOBI/IHO [10 3aKOHY € PETYJIITOPHVMM aKTaMy, pO3pOo0IIsioTh-
Cs1, PO3ITIIHAIOTBCS, IIPUIIMAIOTLCS Ta ONIPWIIOAHIOIOTHCS 3 Y PaxXyBaHHIM
BuMor 3akoHy Ykpaiau “IIpo 3acamm gepkaBHOT peryJISTOPHOI IO TMKI
y cepi rocriogapcekoi misbrocti” (1160-15). HopMmaTusrHo-paBoBi akTi
HarmjonansHoro 6aHKy HiZyIsraroTs 000B SI3KOBIN iepXaBHill peecTpartii
B MiHictepcersi focTunil Yxpainu Ta HaOMpaoTh YMHHOCTI BiTIOBIAHO
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10 3aKoHOHascTBa YKpainn. HopMmatusHo-rpasosi akri Hanionanskoro
Barky MOXYTb OYTH OCKapXXeHi BiIITOBII{HO IO 3aKOHOIaBCTBa Yxpainmn.

Cmammea 57. Jocmyn 00 indopmayii

Hns smivichensst csoix dpyuknin HamjonansHui 6aHK Mae 1paBo
GesomyiaTHO ofepXyBaTH Bij OAHKiB, y4acHMKIB GaHKIBCHKMX IPyII Ta
OPUAMIHMX OCib, Ki oTpumar JileHsiio Hanionansroro 6amky, a Ta-
KOX BifT 0cib, cTocoBHO sikmx HarioHambHui 6aHk 3aiMicHIOE HarnAgoBy
HisbHICTb BignoBigHO A0 3akony Ykpainu “ITpo Oauku i 6GaHKiBCEKY
nisutbHicTs” (2121-14), indopMartiio mpo ix AisUIbHICTD Ta TOSCHEHHS CTO-
COBHO oTpuMaHoi iHgopMmariii i mposenenvx oneparnii. [is ninrotoBkm
BaHKiBchKOT Ta (PiHAHCOBOI CTATHMCTVIKY, aHaJli3y eKOHOMIYHOI cuTyarlii
Hamionanenuy 6asK Mae rmpaso 6e30IuIaTHO OTpUMyBATV HEOOXiIHY
iHdpopmallito B/t oprauis gep>xaBHOI BJIajiv i OpraHiB MiCIIeBOro cCaMOBPsi-
IyBaHHS Ta cy0’eKTiB rocriofapiobatis ycix ¢gpopM sitacHocTi. Orpumana
indopmatiig He nijpIArae po3roroMeEHHIO, 3a BUHITKOM BUTIA/IKIB, nepe-
nbaveHNx 3aKOHOIaBCTBOM YKpailHu.

Cmamma 58. Exornomiuni nopmamubu

3 METOI0 3aXUCTY iHTepeciB BKJIA/JIHNKIB Ta KpeIuTopiB i 3abe3rreueH-
Hs riHaHcoBoOI HamivtHOcTi OankiB HarfionaisHmi 6aHK BinoBigHO 10
BU3HAYEHOTO HUM ITOPSAAKY BCTAHOBIIIOE TSI HUX O0OB’ 13K0B1 €KOHOMIYHI
HopmaTusy. Lli HopMaTusu MaioTh 3a0e3rieqyBaTil 3iVICHEHHS KOHTPOJIIO
3a pU3MKaMy, II0B'i3aHMUMM 3 KaIliTaIoM, JIIKBUTHICTIO, HallaHHAM Kpe-
JATIB, IHBECTULIiAMM KarliTasay, a TAaKOX 3a BiICOTKOBMM Ta BaJTIOTHUM
pusukoM. I1po momanbIni 3MiHM HOPMaTHBIB Ta METOLVIKM IX PO3PaxyHKy
Hartionanbamit 6aHK odiltirtio oBiToMsIsie He NisHillle HiX 3a Mics1lb 110
BBeHeHHH 1X y [Iilo.

Cmamms 59. Pesepbu 3abesnevenns pusukié

HanionanpHuit 6aHK BU3HAUYae po3Mipw, NOPsoK dopMyBaHHS
Ta BUKOPUCTAHHS pe3epBiB OaHKIB /1711 MOKPUTTS MOMUIVIBUX BTpaT 3a
Kpe/iuTaMI, Pe3epBiB [JI MOKPWTT: BAJIFOTHUX, BIICOTKOBYIX Ta 1HIIMX
pusukis 6ankis. Pesepsu nyisi HOKPUTTS MOXJIIMBUX (DIHAHCOBUX PU3N-
KiB, a TakoX ¢oHjly rapaHTyBaHHs BK/Ia/liB I'POMaziH CTBOPIOIOTHCS
3a paxXyHOK JIOXOfy /IO OIOAATKYBaHHs Bi[IIOBITHO O 3aKOHOJABCTBA
Ykpainn.
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Posaia XII
Opranizanisa 6aHKIBCEKOI CTaTHCTUKH
Ta CTATHCTHKH IIAATKHOTO 6araHCy

Cmamms 67. Busnauenns simmocmi

HanionansHuvt 6aHK 3 MeTOIO BUKOHAHHA PeryJISTMBHMX Ta Harjis-
nmoBMx PYHKIIiV BU3Ha4dae popMu 3BiTHOCTI (y TOMY UMCI/Ii KOHCOJTiTOBa-
HOI), IOPSIOK Ti CKIaTaHHs Ta rogaHHs Ao Hartionameroro 6aHKy, sKi
€ 00OB'SI3KOBUMM 4O BUKOHAHHS yciMa cy0’exTaMy rocriofaproBaHHs, B
TOMY YVICIIi:

1) s Gankis, posTanoBaHMX Ha TepuTOpil YKpaiHu (pesuieHTis i
Hepe3uaenTiB), OaHKIBCBKMX TPYII, YYacCHMKIB OaHKIBCHKMX TPYIL, — )ik
CKJIafJaHHS I'POILIOBO-KPENUTHOI i DaHKiBCHKOT CTaTUCTUKY;

2) ycix cy0’eKTiB rocriofgapcpKoi IisyIbHOCTI {pe3sueHTiB i HepesuIeH-
TiB) - JUIS CKJTQaHHA CTATUCTVIKM IUIATDKHOro OanaHcy Ta 3MiicHeHHS
BaTIOTHOTO KOHTPOJIIO.

Hapana 6aHkamMu Ta iHITMMY Cy 0’ eKTaMy I IIPUEMHMUITBEKOT JTisiTh-
HocTi iHdopMallis po3rosIoIeHHIO He Miyrirae, KpiM BUIIAIIKIB, 1Tepe/i-
DaveHVX 3aKOHOMABCTBOM YKpaiHy. BuMoru mief cTaTTi He CTOCYIOThCS
3BEMIEHOT CTaTUCTUYHOI iHdopMaliii, sika miiirae Binkpuromy orryoti-
KkyBaHHI0 HarionapHim 6askoM.

Cmamma 68. Iybaixayii

3 MeTo10 3a0e3revueHHd IVIacCHOCTL 3 INTaHb 0AHKIBCHKOT TisUTLHOCTI
Ta CTATUCTUKY TuIaThkHOro Oastaricy HarriornansHym baHk:

1) nyGnikye B pmpykoBaHux opranax Bepxosnoi Panu Ykpainu
ta Kabinery Minicrpis YkpaiHu IopidHmi Ta KBapTanbHi Oanancu
Harionasibroro banky;

2) BU/1a€ IOMICSYHIVI CTATUCTIYHWI OI0JIeTeHb Ta Xy pHa “BicHmk
HariionansHoro 6anky Ykpaiun”;

3) nybtikye B odpilliviHMX BUIAaHHSX ITOTOUHY OaHKiBCbKY iHdOpMa-
11if0, iHpopMaliio 3 IIMTaHb IPOIIOBO-KPeAMTHOI Ta BaHKiBChKOI cTaTuC-
THKY, SIKa He HAJIOXUTH [0 TepP>XXaBHO! Ta OaHKiBCHKOI TaEMHMITL;

4) Hagmae W1 onyOsikyBaHHs iH(oOpMaIliro 3 mUTaHb IpoIIOBO-Kpe-
mUTHOT i GaHKIBCHKOT CTATUCTMKM Ta CTaTUCTUKY IUIATIKHOTO OanaHCy
BiZILIOBITHO JO MDKHApOAHMX JOTOBOPIB;

5) 3abesneuye nomicsune indpopMyBaHHI TPOMAICBKOCTI ITPO PillieH-
Hs [Ipassiinas HanioHansHOro 6aHKY CTOCOBHO ITPOLIEHTHUX CTaBOK Ta
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YMOB pOBeIeHH# TPaHCAKITiVE 3 DaHKaMy Ta Ipo PaxTH, sIKi € BAKITUBUMM
1 0cib, 1110 (PYHKIIOHYIOTh Ha (hiHAHCOBOMY PMHKY, a TAKOX IIPO 3IIific-
HIOBaHY HMM IIO/TITHKY pediHaHCyBaHHS, BAJIIOTHY IOJIITVKY, B TOMY UVC-
7 nyOrikye iHdopmariito 1po: HajtaHi Garkam KpenmT (Ha CTPOK Oiibine
30 xaneHgapHUX THiB) 3 000B I3KOBVIM 3a3HaYE€HHSIM CyMWV KPEIUTY, TUITY
HagaHoro 3abe3redeHHs Ta JJaTv BifIIoBiiHOro pinterHst HarioHanmsHoro
OaHKy; 30iVICHEeHHS BATIOTHUX IHTEPBEeHIIi1 3 000B SI3KOBMM 3a3HAYEHHSIM
BUy omepariii (KymisIsi/IIpoaax iHO3eMHOI BAIIOTH), 0BCATY omepattii,
BV BaJIFOTU Ta KypCy BaTFOTHOI iHTEPBEHIIil.

HarioranpaW 0aHK iHPOPMY€E FPOMaACHKICTD IIPO CBOIO MisUTHHICT
IIUTIXOM OHy6JIiKYBaHHSI BiIITOBIIHVIX BiToMoOcTelt Ha cTopisKax odirtiviHo-
ro iHTepHeT-IIpe/cTaBHMITBa HartionansHoro 6arky Ta B odiliitHOMy Bi-
narsi Hanionanenoro 6aHky, nposeieHHs Kepipavkamu HarttioHansHOTO
0aHKy Ipec-KOHepeHTIiv, BUCTYIIIB Ha pagio i Teylebauer i, CTBOpeHHs
IpOTpaMM Ta lepefiad Ternepajioopranisariiero HationassHoro 6aHKy Ta
B iHIIIMN NepenbadeHmii 3aKkoHoM crioci6.Cxotan BiftomMocTe MLt oy 6si-
KyBaHHs B 3acobax MacoBol iHdopmariil BusHavaeTbes [ep>KaBHUM KO-
MiTeTOM CTaTUCTUKM YKpaiHu BiZIIIOBIJIHO 0 3aKOHOJaBCTBa YKpalHu.
Briacnvkom 3sefieHol indpopmartii 3 miTaHb IpoIIOBO-KPeIUTHOL Ta OaH-
KiBCcbKOT AisibHocTi € HanionanbHuvi 6aHK, sSiKMvi BCTAHOBITIOE PEXMM
JIOCTYILy O HeY BiIIIOBiHO JI0 3aKOHOMIaBCTBa YKpaiHu. Bukoprcranas
odpintivtHOl GaHKiBCHKOT iHOpMALIT IHIIVMMY OpTaHaMu IS HIMPOKOTO
Iy OJTikyBaHHST MOXJIVIBe JIMIlle 3 Jo3BosTy HallioHansHoro 6aHky abo 3
ITOCVWIAHHAM Ha Jpkeperio 11 odinirizoro onyosikysants. HagioHamsrmi
Darik Ykpainu po3Milye Ha ceoeMy oditiitHoMy Beb-caiTi iHdopMariio
PO BJIACHVIKIB icTOTHOT y4acTi y batkax.

Po3aia XIV
OcobauB1 TOAOKEHHS

Cmamms 71. Obmexenus 0isavnocmi

HanioHasibHOMY 0aHKY 3a00POHSETBCS:

1) 6yTH akrioHepoM abo yyacHMKOM OaHKIB Ta IHINMX MAITPUEMCTB,
yCTaHOB;

2) spivicHIOBaTH OIlepariil 3 HepyXOMICTIO, KpiM THX, 1110 ITOB si3aHi i3
3abesneyeHHsM AisutbHOCTi HarrionanbHoro 6anky Ta y1oro yCTaHOB;
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3) 371iViCHIOBATH TOPTOBEJIbHY, BUPOOHIYY, CTPaxX0By Ta IHIIY [Tisliib-
HiCTh, fIKa He Bimnosigae dynkirisam HanioramsHoro 6aHKy;

4) HamaBaTV KPeOUTH, ITO3UKM IOPUANYIHUM Ta Pi3NHIHUM 0cobaM,
KpiM BUIIagKis, r[epen6aquV[x MM 3aKOHOM.

O0OMexeHHSI, BCTaHOBJIEH] YaCTMHOIO MepIIOkO ITi€l CTaTTi, He CTOCY-
FOThCS:

1) HabyTTs 3 MeToIO TIOKpUTTS 3aboprosariocti HarrionasmsHoro 6anky
OyIb-sIKVIX TIpaB Ta aKTWBIB 3a YMOBH IX BITUy>KeHHsl B HAVIKOPOTILIVVA CTPOK;

2) BuITapIKiB, lependatveHmx crarrero 42 HHOro 3aKoHY;

3) y4acri y xartirasax iHIIIMX MAIIPUEMCTB, YCTaHOB, 110 3a0e3redy-
10Th fisvibHicTs HartionansHoro 6aHKy;

4) Bupobunyoi gisvibHocti BaHKHOTHO-MOHETHOTO JIBOPY, habpuku
HaHKHOTHOrO rarepy Ta depxaBHoi ckapOHMLI YKpaiHy, SKa 31iACHIOETh-
sl BIZIIIOBI/THO J10 110710KeHb, 3aTBepmkennx I IpasnirHaM Harionanmsnoro
OaHky.

Cmamms 72. IlodamxoButi pexum
HanionareHuit 6aHK cIvladye MOOATKM BiAMOBIIHO [0 3aKOHIB
Vxpainu 3 nurane onogaTKyBaHH:.

Cmammsa 73. IepeBaxcne i b6eaymoBre npabo

HarioHamsHMit GaHK Mae ITepeBakHe 1 6e3yMOBHe NpaBo 3a/10BO/IbHS-
T Oy1b-Ky OCHOBaHY Ha 37lilicHeHOMY pedinaHcyBaHHi DaHKy BUMOry,
ocdpopmIteHy Y BCTAHOBJIEHOMY 3aKOHOM IIOPSIKY, 3a SKOK HacTaB CTPOK
noramenns. [Tepepaxe i 6e3yMoBHe ITpaBo 3/IiACHIOETHCS Y Pasi, SKILO
Lie ependaveHo yronoto, peastisyerses HarionamsHimv 6aHKoM IUIAXOM
crvicaHHst y Ge3criipHOMY HOPSAKY 3a00proBaHOCT] 3 6aHKIBCHKMX PaxXyH-
KiB i mpogaxy iHInmMx akTUBIB, 1110 Tepe0yBaloTh y 3acTaBi SK 3abe3neueHHs
svMor HartionarsHoro OaHKy, Ta 3a/10B0/IEHHS BUMOF 38 PaXyHOK 9MCTOTO

JIOXO/1Y BiJI X IIpOfIaXxy.

IMpesupenT Ykpainu ‘ JL. KYUMA
M. Kuis, 20 tpasra 1999 poky
Ne 679-X1IV



Aoaarku 285

3AKOH YKPATHHU
“IIPO ITOPAJAOK 3AIMCHEHHSA PO3PAXYHKIB
B IHO3EMHIM BAAIOTI”

(Bidomocmi BepxoBroi Padu Ykpainu (BBP), 1994, Ne 40, cm. 364)
(B6ooumsucs 8 dito Ilocmanoboro
BPN 187/94-BP 6i0 23.09.94, BBP, 1994, Ne 40, cm. 36)
(31 aminamu i donoBuennamu)
(Ocmanni sminu Buecero 3axonom YVpainu 4496-VI (4496-17) 6io
13.03.2012)

Cmamms 1.

Bupyuka pesujieHTiB y iHo3eMHi BayioTi IIijyISrae 3apaxyBaHHIO Ha
X BaJIFOTHI paXyHKM B yIIOBHOBa XKeHMX OaHKax y CTPOKU BUIUIaTH 3ab0p-
rOBAHOCTEN, 3a3HaveHi B KOHTpaKTax, ajle He misHirne 180 xamenmapHMx
TIHIB 3 AaTVI MUTHOT'0 0POPMIIEHHS (BUITMCKM BUBI3HOT BAHTaXKHOT MUTHOT
feKsiapatrtii) POy KIlii, 1110 eKCIIOPTYETHCS, a B pasi eKcriopTy pobiT (r1oc-
JIyT), IIpaB iHTe/TeKTyayIbHOI BIIaCHOCTI ~ 3 MOMEHTY MiJilIMcaHHs akta abo
iHIITOro JOKyMeHTa, 10 3acBi/ldye BUKOHAHHSA pobiT, HaJaHHS ITOCTYT,
€KCIIOPT MpaB iHTe/IeKTyalIbHOI BjlacHocTi. IlepeBuitieHHs 3asHaueHOro
CTPOKy TOTpebye BUCHOBKY 1[eHTpaJIbHOIO OpraHy BMKOHABYOI BIagu
3 TIMTaHb €KOHOMIYHOI rosiTuky. ITpy nomimenHi Topapis y MUTHMI
PeXuM IlepepobKu 3a MeXKaMy MUTHOI TePUTOPII CTPOK ITOBEPHEHHS 111X
ToBapiB abo MPOIYKTiB iX MepepobKu Ha MUTHY TepuTOpito YKpaiau y
MUTHOMY peXuMi iMIIOpTy BU3HaJaeThcs BifnosimHo no MurHoro Ko-
Aekcy YkpaiHu.

Cmamma 2.

IMIIopTHI orepaLIii pesvieHTiB, SIKi 3AiICHIOIOTHCSL Ha YMOBaX BiiCTpo-
YEeHHs IIOCTaBKY, B pa3i, KOJu Take BifgcTpodeHHs nepesumye 180 kayieH-
HApHVIX JIHIB 3 MOMEHTY 371iViCHEHHS aBaHCOBOTO IUIATEXY abo BUCTaB/IeH-
Hsl BeKceJIs Ha KOPUCTh NOocTadasIbHMKa IpoaykKilii (pobit, mociyr), mo
IMTIIOpPTy€ThCs, HOTPeDyIOTH BUCHOBKY IEHTPa/IbHOIO OpraHy BUKOHABUOT
BJIa/IU 3 IIMTaHb eKOHOMiuHOI rtonmiTuku. Ilpu 3acTocyBanHi po3paxyH-
KiB TIIO/TI0 iMITOPTHWX omnepalliyt pesuAeHTiB y popMi HOKyMEHTapHOro
aKpeoIUTVBY CTPOK, Ilepegdade sl YJaCTUHOIO IIEPIIOIO IIiel cTaTTi, [ije
3 MOMEHTY 3[iViCHeHHS YTIOBHOBakeHUM OaHKOM IUIATeXYy Ha KOPWCTDH
HepesuenTa. CTPOK Ta yMOBM 3aBepIleHHs] iIMITOpTHO! oneparii 6e3 yBe-
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3eHH TOBapy Ha TepUTOPio YKpaiHM BU3HAYaloThCH Y IIOPSAIKY, BCTAHOB-
nreHoMy Kabinerom MiHicTpis Ykpait 3a moromkeHHsM 3 HartioHanbHM
OankoM YkpaiHm.

Cmamma 3.

Hanjonampaiit 6asK YKpaiHi Mae IIpaBo BCTAHOBIIIOBATV CTPOK, IIPO-
TATOM SIKOTO KyIUIeHa Pe3yIeHTOM Ha Mik6aHKIBCbKOMY BaJIIOTHOMY PUMH-
Ky VKpainu iHo3eMHa BaJIIoTa 111 3abe3neueHHs BUKOHAHHs 30008’ s13aHb
Iepell Hepe3uaeHTOM Mae OyTu BUKOpHCTaHa 3a IIpU3HadYeHHsIM, i [ops-
JIOK 1l IIPOIaXy B pasi HEJOTPUMaHHS Pe3UIEHTOM LILOTO CTPOKY.

Cmamma 4.

INopyiieHHs pe3veHTaMM CTPOKIB, Tlependavuenyx crartsmu 11 2
11bOro 3aKOHY, TATHe 3a COOO0I0 CTSITHeHHS ITeHi 3a KOXHWUV IeHb IPOCTPo-
ueHH# y po3Mipi 0,3 BiicoTKa cymMy HeofepkaHoi BUPYUYKM (BapTOCTi He-
[IOII0CTaB/IEHOr 0 TOBApPy) B iHO3eMHIi BTIOTL, IepepaxoBaHol y TPOIIOBY
oMo YKpaitm 3a BaFoTHMM KypcoM HartioHansHoro 6aHky Ykpainm
Ha [ieHb BUHVKHEHHs 3a00propaHocTi. 3ara/ibHUI po3Mip HapaxoBaHoOl
[IeHi He MOXe ITepeBUIIlyBaTy CYMM Heolep>XXaHoi BUPYUKM (BapTOCTi
HEJIOIIOCTaB/IEHOI'O TOBapy).

Y pasi npuiHATTS 00 posrisany cyaoM, MiKHapomHyM KoMe PLIIHVIM
apbiTpaxHuM cygoM 1 Mopcbkoro apOiTpaxioro Komiciero ripu Toproso-
HOpOMMCIIOBiV aIaTi YKpaiHu IT030BHOT 3asB1 pe3uIeHTa [IPO CTATHEHHS
3 Hepe3wyieHTa 3a00proBaHoCT], SIKa BMHMKIIA BHACI/I0K HeJ[OTPUMAHHS
Hepe3ueHTOM CTPOKIB, IlepeIdaueHN X eKCIIOPTHO-IMITOPTHIAMY KOHTPaK-
Tamu, CTPOKM, Hepen6aqui crarrsmi 1 i 2 11boro 3akoHy, 3yNUHAIOTBCS
i mens 3a Ix IOPYIIIEHHA B IIe ITepiof] He CIUIavy€ThCS.

Y pasi npuiHATTS cynoM pillleHHs IIpO BiIMOBY B ITO30Bi ITOBHICTIO
abo gacTkoBo ab0 NIpUIMHEHHS (3aKPUTTA) IPOBa/LKEHHS Y CIIPaBi um
3aJIMIIEeHHS [T030By 0e3 posmIsigy cTpoKy, nepeabaveni crarrsami 11 2
11OTO 3aKOHY, TIOHOBJIIOIOTHCH i IeHs 3a iX MOPYIIeHHS CIUIa4yEThCs 3a
KOXXHUVI [IeHb ITPOCTPOYeHH:, BKIIOYaouM IIepiofl, Ha KU Ii CTPOKU
Oyrio 3ymmHeHo. Y pasi DpuMiHSTTS Cy/I0M pillleHHS ITpO 3aI0BOJIeHHS
IO30BY TIeHSI 3a IIOPYIIEHHs CTPOKIB, ITependavueHyix craTTsamm 11 2 rporo
3aKkoHy, He CIUVIa4yEeThCA 3 AaTH IPUIHSATTA IIO30BY A0 PO3ITISANY CYIOM.
HepxaBHi MoAaTKOBi iHCIIEKLiI BIIpaBi 3a HACTiAKaMy JJOKYMEHTIbHMX
IepeBipoK Oe3rocepeIHpO CTSATYBATH 3 PE3UIIEHTIB MeHI0, Ilepeadadeny
LIi€I0 cTaTTelo.



JAogarku 287

Cmamms 5.

V pasi mopymenns pesmupgeHTaMu CTpPOKiB, ycranosienmux Harrio-
HalbHVUM OarkoM YKpainu BinmosiHo 1o craTti 3 uporo 3akoHy, mpuu-
Gaifa BaynoOTa IPOJACTHCS YTIOBHOBAXXEHVIMY OaHKaMu IIpoTaroM 5 poGo-
uyX THiB Ha MiXOaHKiBChKOMY BaIIOTHOMY PUHKY YKpaitm. [Tpu nsomy
TIO3UTUBHA KypcoBa PisHMII, III0 MOXXe BMHUKHYTH 3a TAKOIO OIleparii€lo,
IIOKBAPTaJIBHO HaIIPaBJIAETHECA 00 [lepkasHoro OlomkeTy YKpaiHu, a
HeraTMBHA KypcoBa PisHMIIE BiTHOCUTHCS Ha Pe3yJIbTaTV TOCTIOHaPChKOl
IisUIbHOCTI pesuaeHTa.

Cmamms 6.

Crpokn, 3asHadedi y crarTax 11 2 nporo 3akoHy, MOXyTh OyTv IIpo-
JIOBX€Hi LIeHTPasTbHVIM OPTaHOM BUKOHABYOI BJIa/IM 3 IMTaHb €EKOHOMIY-
HOI HOJITUKM Y pasi BUKOHaHHS pesuaeHTaM oIlepartiii 3a JOroBopaMmn
BMPOOHUYOI KooTiepallil, KOHCUrHarlii, KOMIUIeKCHOTO Oy/iBHUIITBA, TeH-
JlepHOT HOCTaBKM, TapPaHTIMHOrO OOCIIyrOBYBaHHS, IIOCTABKI CKJIATHX
TeXHIYHMX BUpODIB i ToBapiB crielliasyibHOro mpusHavernHs. [lopsiiok Biji-
HeceHHs OIlepalliil pe3syieHTiB O0 3a3HaueHMUX Y JacTHHI MepIIi el
CTaTTi Ta YMOBV BUIAa4i BUCHOBKIB Ha Il peBUITICHHS CTPOKIiB, 3a3HaY€HMUX
y crarrax 1i 2 nporo 3akony, BcTaHoBoThe Kabinerom MinicTpis
Yxpainn. HenTpanbHuit opraH BUKOHaBYO! BJIaJIV 3 TMTaHb €KOHOMIYHOT
TIOJIITUKY IIPOTSATOM IT' ATH poboumMX HIB 3 1aTH Bumadi BUCHOBKY, 3a-
3HQYEHOr0 y YacTVMHI JIpyTin 11iel cTaTTi, indopmye HarionampHmit 6ank
Yxpainm ta HepkasHy NoAaTKOBY agMiHicTpallilo YKpaiHu Hpo Buaayy
TaKOI'0 BUCHOBKY.

PospaxyHku 3a eKCIOPTHO-iIMIIOPTHUM OIfepaillisiMu cy®’ eKTiB koc-
MiYHOI Fis/IbHOCTI, BU3Ha4YeHMX BifIOBiIHO 110 cTaTTi 1 3akoHy YKpaiuu
“ITpo KocMiuHy /1isiIbHICTE”, a TakoX cy0’ekTiB iTakoOyqyBaHHS, 1110
HmignapgamoTs Oifg Aio HopM craTTi 2 3akoHy Ykpatum “I1po possurok
JiTakoOyaiBHOI ITpoMumcIIoBocTi”, MicyIA IlepepaxyBaHHA aBaHCOBUX TUTa-
TeXIiB 3a BUKOHaHHs! po0iT 3 BUrOTOBIIeHH: (po3po0Kwu) arperaris, cucTeM
KOCMIYHMX paKeTHWMX KOMIUIEKCIB (KOCMIYHMX paKeT-HOCIIB), KOCMIYHMX
araparis, Ha3eMHOI'O cerMeHTa KOCMI9HMX CUCTeM Ta Ix arperaris, cucreM
i KOMILIEKTYIOUMX, 8 TAKOX 3 PO3POOKY, BUPOOHMLITBA, IlepeodiIalHaHHSI,
peMoHTy, MomMdiKarlil, TEXHIYHOTO 0OCITyTOBYBaHHS aBiallifTHOT TEXHIKM
Ta aBialliHUX IBUTCYHIB 30iCHIOIOTECS ¥ cTpoK J0 500 KasieHapHuX [HiB.
[NepesuiierHs 3a3HaY€HOIO CTPOKY HOTpebye BUCHOBKY LIeHTPaIbHOTO
opraHy BUKOHABYOI BJIa/Iy 3 TMTaHb eKOHOMIUHOI IOJHTVIKM.
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ITinTBepmkeHHsIM POpCc-MaKOPHMX OOCTaBMH € BinnosimHa goBinka
Toproso-ripomuciiosoi tastatvi Ykpaity abo iHImoi yIioBHOBaXXeHOI Op-
rai3anii (OpraHy) Kpalii po3TaIlyBaHH: CTOPOHM JOroBOpPY (KOHTPaKTy)
abo TpeTbol KpalHV BilTIOBIIHO JO YMOB IOrOBODY.

Cmamms 7.

BusHaTV TakmM, ITIO BTpaTVB YMHHICTD, [Jekper Kabinery MiHicTpis
Vkpainu Bixx 19 mmotoro 1993 poxy Ne 17-93 (17-93) “IIpo nopspmok 3mi-
CHEeHHS po3paxyHKiB B iHozeMHiVt BamoTi” (BigomocTi Bepxosnoi Pagu
Yxpainn, 1993 p., Ne 17, ct. 186, Ne 49, cT. 462).

HpesupenT Ykpainmn JI. KYUMA
M. Kuis, 23 sepects 1994 poky
Ne 185/94-BP
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Jexper
KABIHETY MIHICTPIB YKPATHH
“IIpo cucTeMy BAAIOTHOTO PETYAIOBAHHSA
i BAAIOTHOTO KOHTPOAIO”

(Bidomocmi Bepxobroi Paou Yxpainu (BBP), 1993, Ne 17, cm.184)
(Ocmanni sminu 6necero 3axonom YVpainu Ne 4496-VI (4496-17)
610 13.03.2012)

Len Hexpem ycmanoBaioe pexcum 30iticHeHHA BaA0MHUX Onepayin Ha
mepumopii Yxpainu, Busnauae saearvni npunyunu Basiomuoeo peeyaroBanis,
noBrobaxenns depxabHux opeanib 1 pyniyii bankib ma inwux ginancobux yc-
mano8 Yxpainu 6 peeyroBanni 6anommuux onepayiii, npaba it 0606 asku cyb’exmib
Bamomnux BidHocun, nopacox 30icHeH A Baa10MHO20 KOHIPOILIO, BINTIOBiNaTb-
HICTb 3a IIOPYIIIEHHS BAJIIOTHOTO 3aKOHOIABCTBA.

Poszair I
3araAbHi IIOAOKEHHA

Cmamms 1. Busnavenns mepminif

Tepminm, 1110 BUKOPUCTOBYIOThCA B 1IboMY [lekpeTi, MaloTh Take 3Ha-
UeHH:

1) “BasnoTHi LiHHOCTI”:

- Ba/OTa YKpaiHM - IPoOIOBi 3HaKM Y BUITIsHAL OaHKHOTIB, Ka3Ha-
4evicbKyX Oiieris, MOHeT i B iHIIIX popMax, 10 IiepebyBaloTh B 00iry Ta €
3aKOHHUM IUVIaTLKHMM 3ac000M Ha TeprTOpil YKpaiHM, a TAKOX BTy YeHi
3 00iry abo Taki, o BWIYYaloThCS 3 HHOTO, asle MiIIsAraioTh OOMiHOBI Ha
IPOILIOBi 3HAKW, SIKi IlepebyBaloTh B 00iry, KOIITH Ha paxyHKax, y BHeCKax
B DaHKiBCBKMX Ta iHIIVX (PiHAHCOBMX ycTaHOBaX Ha TepuTopil YKpaiHu;

- IDIaTDKHI JJOKYMeHTM Ta iHmi 1iHHi nanepwu (axuii, oGsiirarii,
KYIIOHWM JI0 HUX, OOHM, BeKcesli (TpaTr), 00prosi po3IVICKY, aKpequTBY,
ueky, DaHKIBCbKI HaKasw, JIero3iTHI cepTudikaTy, OIaIHI KHVDKKY, HITi
dinarcoBi Ta OaHKIBCBKI IOKyMeHTH), BUpakeHi y BamioTi Ykpatay;

- iHO3eMHa BaTIOTa - iHO3eMHI I'POIIOBI 3HAKW Y BUIJISIII OAaHKHOTIB,
kKa3HadeVICBKMX OijleTiB, MOHeT, 10 ITepebyBaloTE B 00IT'y Ta € 3aKOHHUM
ITTaTIXHMM 3acoD0M Ha TepuTOpii BilTIOBiTHOI iHO3eMHOI JepaBH, a
TaKOX BIWIydeHi 3 0biry abo Taki, IIJ0 BUIIy4aloThCA 3 HBOTO, aJle ITIs-
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rafoTh 0OMiHOBI Ha I'poINOBi 3HaKY, sKi NepeOyBatoTe B 0BIry, KomwTH y
IPOLIOBUX OIMHMULIAX iHO3eMHMX JIepXaB | MiDXKHapOOHUX po3paxyHKOBMUX
(KTipMHIOBYMX) OIMHNLIAX, IO ITepebyBaioTh Ha paXyHKax abo BHOCSITECS
10 OaHKiBCBKMX Ta iHOIMX PiHAHCOBMX yCTAaHOB 3a MexXaMu Ykpainm;

- IUIATDKHI JOKyMeHTH Ta iHmm miHHiI nanepw (akuil, oGsiraril,
KyTIOHM [TO HUX, BeKCeJli (TpaTTi), DOprosi po3ImMcKM, aKpeIuTuBY, YeKH,
OaHKiBCBbKi Hakasy, Iero3uTHI cepTudikaTh, st ¢piHarHCOBi Ta OaHKIBCHKi
TOKYMEHTH), BUpaKeHi B iHO3eMHi BayoTi abo OaHKiBCbKUX MeTasax;

- DaHkiBchbKi MeTam - Ife 30710TO, CpibJIo, IUTaTHHA, MeTaIu IUla-
TMHOBOI I'PyIIN, JOBedeHi (adpiHoBaHi) J10 HaBUIIMX [1po0 BiyosiiHO
IO CBITOBUX CTaHAAPTIB, ¥ 3/IMBKAXx 1 IIOpOIIKaX, 110 MaloTh cepTudikar
SIKOCTI, a TaKOXX MOHEeTH, BUpODJIeHi 3 JOPOToLliHHMX MeTasliB.

Hnst iyrent uporo [ekpeTy Hagasi Imig TepMitHamu:

- “paymoTa YKpaitn” po3yMieThes $IK BiiacHe BaylioTa YKpait, Tax i
IUIATDKHI JJOKYMEHT Ta iHII IiHHI Tarepy, BUpakeHi y BaymoTi YKpaits

- “iHo3zeMHa BasIIOTa” PO3yMIEThCS SIK BIacHe iHO3eMHa BaIIOTa,
Tak i OaHKiBCbKI MeTasu, IDIaTiXHI JOKYMEHTH Ta iHIIi I[iHHi nanepw,
BUpaXeHi B iHO3eMHiVI BayfoTi abo DaHKIBCBKVIX MeTaslax;

2) “BamoTHi ontepariii”:

- omeparlil, TOB g3aHi 3 epexofoM IIpaBa BIIaCHOCTI Ha BaJIIOTHI
LIIHHOCTI, 38 BMHSTKOM OIIepallilf, 110 3/TiVICHIOIOTECA MiXK pe3uieHTaMM y
BaJIIOTi YKpaiHu;

- omepallii, IT0B’s3aHi 3 BUKOPUCTAaHHAM BaIIOTHUX ITIHHOCTEW B
MDKHapOAHOMY 00iry siK 3aco0y IDIaTexy, 3 IepemaBaHHsIM 3aboprosa-
HOCTeVI Ta iHIMX 30008 SI3aHb, MPeIMeTOM SIKMX € BATIOTHI LIIHHOCTI;

- omeparlif, IToB sI3aHi 3 BBE€3EHHAM, IfepeKa3yBaHHSIM i IlepeciuIaH-
HSIM Ha TepUTOPito YKpaiHy Ta BUBe3eHHAM, IlepeKa3yBaHHAM I Ilepeci-
JIAHHSM 3a i1 MeXi BaJIIOTHMX I[IHHOCTE;

3) “ynoBHoBaxkenV 6aHK” - Oy Ib-SKVIV KOMepLivEMit 6aHK, oiLIiiHOo
3apeecTpOBaHUI Ha TepUTOpil YKpainu, o Mae sinensiio HationaasHoro
DaBKy YkpaiHu Ha 30iICHEeHHS BUIIOTHUX OIlepalliii, a TaKOX 3IiVICHIOE
BaJIIOTHUI KOHTPOJIB 3a OTlepalliiMy CBOIX KII€HTIiB;

4) “KOHBepTOBaHa BIIOTA” - iHO3eMHa BATIOTA, 10 BifJHECeHa /10 Itiel
xateropii Harionasiermm GarnkoM Ykpainy;

5) “pesumenTin”:

~  cpisprani ocobu (rpoMapstEv YKpaiHy, iHo3eMHi rpoMazisiey, ocoGi
Ge3 rpoMayIsIHCTBA), SIKi MAIOTB [TOCTiVIHE MicIle IPOXKMUBAHHS Ha TepUTOPIi
Ykpaiau, y ToMy umcili Ti, 10 THMYacoBO epebyBaioTh 3a KOPHAOHOM;
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~ 10puandHi ocodu, cy0’eKTH MIPUEMHMITBKOT AiAMBHOCTI, 1110
He MaloTh CTaTycCy IOpMaITIHol ocobu (dinii, mpeacTaBHMIITBA TOIIO), 3
MicIie3HaxOMKeHHAM Ha TepuTopil YKpaiHu, siki 3[iICHIOIOTE CBOIO Hisib-
HiCTb Ha ITifICTaBi 3aKOHiB YKpainw;

- OUITIOMATUYHi, KOHCYJIbCHKi, TOProBesibHi Ta inmi odiniiHi mpen-
CTaBHMIITBA YKpaiHVt 3a KOPIOHOM, SKi MalOTh iIMyHITET i J{MIUTOMATUYHI
TpuBLIe, a TAKOX (ilii Ta IIpefIcTaBHIITBA ITINIIPUEMCTB i OpraHisarti
Ykpainm 3a KOpJIOHOM, IO He 3HiMCHIOITH MigIPUEMHUITEKOT [1isiiTh-
HOCTi;

6) “HepesnperT”:

- bisvrari ocobu (iHo3eMHI rpoMayIsiHY, TpoMarsTHy YKpaiam, ocobm Ges
TPOMAISIHICTBA), sIKi MAFOTh IIOCTIVIHe MiClle IIPOXKMBAHHS 3a MexKam1 YKpaiH,
B TOMy YMCJTi Ti, IO TMMYacoBo IlepebyBaroTh Ha Tepuropil Ykpaitms;

- IOpUIMYHi 0coby, cy6’eKTH MiOIIPUEMHMIILKOT AisSUTHHOCTI, IO He
MaloTh CTaTyCy IOPUAMYHOI ocobu (disii, TTpeficTaBHUIITBA TOLIO), 3 Mic-
LIe3HaXOPKeHHAM 3a MeXaMu YKpaiHw, siKi CTBOpPeHi 1 Aif0Th BiIIIOBIIHO
TT0 32KOHO/IaBCTBA 1HO3eMHOI iepXaBy, Y TOMY 9MC/Ii IopuiugHi ocobu Ta
iHImi cy6’eKTH MAIPUEMHMIIBKOIL JisUTHHOCTI 3 y4acTIo 10pUANIHUX ocid
Ta iHImmMx cy0’€KTiB Mg PUEMHMIIBKO] IiSUTHHOCTI Yxpaian;

~ po3TalloBaHi Ha TepuTopii YKkpalHM iHO3€MHI AMIUIOMAaTUYHI,
KOHCYJIBCHKi, TOPTrOBeITbHI Ta iHIT OiLIifiHi ITpe/ICTaBHMIITBA, MDKHAPOLI-
Hi oprawisartii Ta ix ¢isIif, 10 MalOTh IMyHITeT i TUITIOMaTUYHI IPUBIiET,
a TaKOXX ITpeICTaBHULITBA iHIIMX OpraHisalliii i pipM, siKi He 3 ICHIOIOTh
i PUEMHUIILKOT AisUTbHOCTI Ha TH/ICTaBi 3aKOHIB YKpaiHu.

Poszaia 11
Onepanii 3 BAAIOTHIMH DiHHOCTAMH

Cmamma 2. Ilpabo Baacnocmi na Baviomui yinnocmi

1. PesupeHTi1 i HepesuieHTH MalOTh IIPaBo Oy TH BITACHVIKAMU BAJTIOT-
HYIX LIIHHOCTEV, 110 3HaXOOATECA Ha TepuTopil Ykpainn. PesuierTu Marots
npaBo OyTV BIIACHMKaMM TaKOX BATIOTHMX LIIHHOCTEV, 0 3HAXOSTHCS
3a MeXaMy YKpaiHy, KpiM BUITaAKiB, repedadeHnx 3aKOHOIaBUMMMU
aKTamu YKpaiHm.

2. Pe3upeHTn i HEpe3MOEHTH MAOTh OpaBo 3AIMCHIOBATH BaJIIOTHI
orepartii 3 ypaxyBaHHsIM oOMeXeHb, BCTAHOBJIEHMX 1M [lekpeToM Ta
iHIIMMY aKTaMy BaTIOTHOTO 3aKOHOJABCTBa YKpaiHu.



292 | Aodamxu

Cmammas 3. Cmamyc 8asiomu Yxpainu

1. Bayimora YxpaiHu € equHMM 3aKOHHMM 3aco00M IDIaTeXy Ha Tepu-
Topii YKpalnu, aKuvi IpuiMaeTbes 6e3 oOMexxeHb 1A oIUTaTV Oy Ib-IKVIX
BMMOT Ta 30008 s13aHb, 4KIIO iHlIe He IepenbaveHo 1M [lekpeToM, iH-
MMM aKTaM¥ BaFOTHOT'O 3aKOHOIABCTBAa YKpaiHu.

2. lopanok sBe3eHH:, IepeKa3yBaHHs i IlepecyUIaHHS 3-3a KOPOOHY,
a TaKOXX BUBE3eHHs, [TepeKa3yBaHHs i llepeci/IaHHs 3a KOPOOH pe3yieH-
TaMy i Hepe3uueHTaMu BalloTH YKpainu BusHadaeTbesa HartionanbHum
0ankoM Ykpaimy. Cymu y BamoTi YKpainy, 1o 0ysiv BuBe3eHi, Iepeka-
3aHi, IepecilaHi Ha 3aKOHHMX IiIcTaBax 3a KOPAOH, MOXYTb OyTH BillbHO
BBe3eHi, IlepecsiaHi, rlepeKasaHi Has3all B YKpaiHy.

Cmamma 4. Ilopadox Buxopucmanns HA0X00xeHs Y iHO3eMHITL Battomi

1. (Ilynxr 1 cTarti 4 BUKsIOYeHO Ha miacTasi 3akony Ne 295/97-BP
Bin 03.06.97)

2. (TlysxT 2 crarTi 4 BUKTIOYeHO Ha rijcTasi 3akoHy Ne 295/97-BP
Bif 03.06.97)

3. (ITyHkT 3 crarTi 4 BUKIOYEHO Ha HificTasi 3akoHy Ne 295/97-BP
Bing 03.06.97)

4. YnosHoBaxeHi 6aHKM 30008 43aHi KyIlyBaTVi iHO3eMHy BaJIIOTy
Ha MDKOaHKIBChKOMY BaJIIOTHOMY PUHKY YKpaiHW 3a JIOpyYeHHsM i 3a
PaxyHOK Pe3suJIeHTiB 3 MeToi0 3abe3nedyeHHs BUKOHaAHHA 30008 s3aHb
pe3uyIeHTiB, SKi BUINIMBAIOTh 3 ab3alliB ueTBepToro, I’ ATOro, IIOCTOro
MiAIyHKTy “a” myHKTy 4 craTTi 5 mporo [lekpery.

5. Harrionansumii 6aHk YKpaiHy 30008’ 13aHMI IIPOBOIMATH HOJIITHUKY,
CIpsAMOBaHy Ha IIiATPUMAaHHS BIIOTH YKpaiHy, i 3 mielo MeTo0 MoXxe
BUCTyIaTU cy0’ekTOM MiXOaHKIBCHKOTO BAJIIOTHOIO PUHKY YKpaiHut.

Cmamma 5. Jliyensii Hayionasnoeo banxy Vxpainu

1. HarrioHarmermnt OaHK YKpaiHy Buaae iHOuBiTyanbHi Ta reHepaIbHi
JlilleHsil Ha 3/1iMICHeHHSI BAJIFOTHUX OTlepallil, AKi MigmafaoTh i pexXimuM
JTilleH3yBaHHS 3TifIHO 3 LM JleKpeToM.

2. T'eHepasTpHi JIiTIeH3i1 BUIAIOTHCA KOMEPLIMHNM DaHKaM Ta IHINMM
dinaHCOBMM ycTaHOBaM YKpaiHy, Hal[iOHaITBHOMY OIepaTopy IIOIITOBOIO
3B513Ky Ha 3iVICHeHH: BATIOTHUX Olleparlivi, o He MoTpebyIoTh iHamBimy-
aJIbHOT JIiUeH3iT, Ha Bech Itepion, Ail peXXnMy BATIOTHOTO pery/IIOBAHHI.

3. YrnoBHOBakeHi OaHKM Ta iHIII (piHAaHCOBI yCTaHOBM, HaIllOHAIb-
HUI orlepaTop IIOLITOBOI'o 3B 513Ky, IO OflepXauly TeHepayIbHY JIilleH3ito
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HarrionansHoro banKy YkpaiHu Ha 30ivICHeHH: oIlepallili, IToB Si3aHunX 3
TOPTiBJIEI0 iIHO3eMHOIO BAJIKOTOI0, MalOTh IIPaBO BiIKpUBaTH Ha TEPUTOPIL
Yxpaiau nyHKTM OOMiHYy iHO3eMHMX BaJIIOT, Y TOMY YWCIIi Ha Iincrasi
areHTCHKVX Yrof, 3 iHIIMMW IOpUIMIHVMI ocobaM - pe3uIeHTaMu.

4. InpmBigyarnbHi JTineHsii BUOaOThCA pesuieHTaM i HepesumeHTaM
Ha 30iViICHeHHS pa30BOi BAJIOTHOI ollepaliii Ha repioy], HeoOXimHMI oI
spivicHeHHs! Takoi onepariil. IEnvsigyanpHol irensii norpebyroTs Taki
oTlepariii:

a) BUBe3eHHs], IlepeKa3yBaHH i TlepecwIaHH: 3a MeXi YKpaiHu Ba-
JIOTHVIX IIHHOCTET, 3a BUHATKOM:

- BUBe3eHHH, epeKa3yBaHH i IepecusianHs 3a MexXi YKpaiHu
disvranMM ocobaMut - pesugeHTaMy iHO3eMHOI BaJIIOTU Ha CyMy, IO
Bu3HavaeThcsa HartionaneanM GaHkoM YKpaiHy;

- BUBe3eHHs, [TlepeKa3yBaHHA i [lepecwIaHHS 3a MexXi YKpaism i-
3UYHUMM 0coDaMU - pesvieHTaMI i HepesuieHTaMy iH03eMHOT BaJIIOTH,
sika OyJia paHiltie BBe3eHa HUMM B YKpaiHy Ha 3aKOHHMX IIijCTaBax;

- IUIaTeXiB y iHO3eMHIV BaJIIOTI, 110 3AIVICHIOIOTHCS pe3naeHTaMu
3a Mexi YKpaiHu Ha BUKOHAHHS 30008 s13aHb Y LI BAJTIOTI [Tepel] Hepes3u-
HeHTaMM IHIOZI0 OIUIATH IIPOAYKIii, IIOCIIyT, pobiT, IIpaB iHTe/IeKTyabHOT
BJIAaCHOCT] Ta iHIIMX MaMHOBMUX IIPaB, 38 BUHATKOM OIUIaTH BaJIFOTHMX
LIIHHOCTE Ta 3a JOTOBOPaM¥ (CTPaxOBUMI ITOJTicCaMu, CBifTOIITBaMM, cep-
TudpikaTaMi) CTpaxyBaHHS XWUTTS;

- IDIaTexiB y iHO3eMHill BaIOTI 3a Mexi YKpaiHu y BUITIIL IIpo-
LIEHTIB 3a KpeuTu, JOXORY (HpM6yTKy) BiIT iHO3eMHMX IHBECTULIIV;

- BUBE3EHH: 3a MexXi YKpaiHM iHO3eMHOT iHBeCTULIi1 B iHO3eMHi
BaJTIOTI, paHillle 3AiliCHeHOI Ha TepuUTOpil YKpaiiu, B pasi IpUIMHEHHS
IHBeCTUIIVIHOL JisUTBHOCTI;

- IviaTexiB y iHO3eMHIVI BAIIOTI 3a MeXi YKpaiHm y BUITISIII IUIaTh
3a IIOCJIYI'M 3 aepOHaBIiraIlilftHOro obCIyroByBaHEH IIOBITPSIHMUX CyHeH,
IO CIIPAB/ISEThCS €BPOIIEVICHKO0 OpraHisalli€to 3 Oesleky aepoHasiranii
(€spokoHTposnb) BimnosinHO Mo BararocTopoHHbOl yrogy IIpo CIUIaTy
MapIpyTHux 30o0piB, BunHeHOI B M. bproccerti 12 yiororo 1981 poky, Ta
IHIIMX MiXXKHapOIHUX [JOTOBOPIB;

©) BBE3eHH, IlepeKa3yBaHHs], IepeCyIAHHS B YKpaiHy BaJIFOTV YKpait,
33 BUHSITKOM BUITAJIKiB, TlepeiOaveHX IIyHKToM 2 cTaTTi 3 1poro ekpery;

B) HaJlaHHA | olepXaHHs pe3upeHTaMIM KpeduTiB B iHO3eMHil Ba-
JIIOTI, SIKIIO TEPMIiHM i CyMM TaKMX KpeauTiB IepeBUIIyIOTh BCTAHOBIIEH]
3aKOHOJABCTBOM MEXI;
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I') BUKOPVCTaHHS iHO3eMHOI BAJIIOTV Ha TepuUTOopil YKpaiHu K 3aco0y
IUTaTeXXy abo sK 3acTaBy;

II) po3MillieHHS BaIIOTHMX ITIHHOCTEV Ha paxyHKax i y BKJIafax 3a
MeXxamu YKpaiHnu, 3a BUHATKOM:

- Bigkpurra disuuHMMM ocobaMVI - pe3vIeHTaMIU paxyHKIiB y iHo-
3eMHIVI BaJIFOTi Ha Jac X mepeOyBaHHs 3a KOPIOHOM;

- BiOKPUTTS KOPECIIOHIEHTCHKMX PaxyHKiB yIIOBHOBaXXeHMY OaH-
Kam;

- BIOKpUTTA paxyHKIB y IHO3eMHIl1 BaJIOTi pe3snaeHTaMu, 3a3Hajde-
HVIMU B ab3arli yeTBepToMy IyHKTY 5 crarri 1 1iporo ekpery;

e) 3AiTicCHeHHs IHBeCTHIIIN 3a KOPHOH, Y TOMY YMC/I IIUIIXOM ITPUA-
OaHHS LIHHWUX Iariepis, 3a BUHATKOM IIiHHMX Iamepis abo iHImx kKop-
MIOPaTUBHMX IIpaB, OTPVIMAaHMX (Pi3MIHUMI 0cobaMy — pe3upeHTaMN SIK
HapyHOK abo y criafuivHy.

5. OnepxaHHs iIHAUBIAYyaIbHOT JIilIeH3iT OJHI€I0 i3 CTOPIH Ba/IIOTHOT
omepaliil O3HaYa€e TAKOX [I03BLJT Ha ii 3MivICHEHHS iHIIOI0 CTOPOHOIO abo
TPEeTHOIO 0COD0I0, KA Ma€ BITHOIIeHHS O IIi€l onepallii, AKIIo iHIle He
HepenbadeHO YMOBaMM iHAMBIIyaTbHOT JIilIeHsil.

6. ITopsinok i TepMinm Bumadi JiilleH3in, IIepestik JOKyMeHTiB, Heob-
XITHUX [IJIs] offepKaHHs JILIeH3iV1, 8 TAaKOX ITiICTasu I BiIMOBM y Briadi
ninensin su3navaoTbest HarionaneHuM 6aHKoM YKpaiHu.

Binmosa y Bupaui HarionaneanM GaHkoM Yxpalan dineHsii Moxe
OyTu ocKap>xeHa B cyfli abo apOiTpaxHomy cypi.

Cmamma 6. [Topadox opeanisayii mopeibai inosemnorw 6a110moro

1. Toprisis iHO3eMHOIO Ba/IIOTOIO Ha Tepuropil Ykpainu pesupaer-
TaMM i HepesuIeHTaM — IOPVIMIHNMI 0cobaMu 3/1iICHIOETECS Yepes
yIIOBHOBaKeHi OaHKM Ta iHIII (piHAHCOBI YCTAaHOBMY, IO OAepXaJiu JIileH-
3it0 Ha TopriBio iHO3eMHOI0 BamoToo HanioHaysHoro 6anky Yxpainmy,
BUK/IFOYHO Ha MDKOaHKIBCBKOMY Ba/IOTHOMY puHKY Ykpaian. CTpyKTypa
MDKOaHKiBCBKOTO BAJTIOTHOTO PUHKY, a TAKOX IOPSAOK Ta yMOBM TOPTiBJIi
iHO3eMHOI0 BATIOTOIO Ha MiKOaHKiBCHKOMY BaJIFOTHOMY PUMHKY BU3HA4a-
1o1bcs HartioHamsHyM GaHKoM YKpaiiu.

2. YrioBHOBakeHi OaHKwM Ta iHIIIi (piHaHCOBI ycTaHOBY, IO OfepXallu
sitteHsiro HarionansHoro 6asky Ykpaisum:

a) Bim cBoro iMeHi KyHyIOTh i IPOIAOTE iHO3eMHY BaIIOTY Ha MiXK-
6aHKiBCEKOMY BaJIFOTHOMY PUHKY YKpaiHy 3a JIOpy4eHHsIM i 3a paXyHOK
PEe3UIECHTIB i Hepe3ueHTiB;
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) MaroTh ITpaBo BifT cBOTO iMeHi i 3a CBiVI paxyHOK KyIyBaTH iHO3eMHY
BaJTIOTY TOTIBKOIO ¥ (i3MHHIMX 0Cib — pe3nIeHTiB i Hepe3u IeHTiB, a TAKOX
mpopasaty il ismaHMM ocobaM - pe3umeHTaM.

2-1. HarrioHastsHMY oIiepaTop HOIITOBOTO 3B’ I3KY MIC/IA OTPUMAaHHS
reHepaJipHOI Jlillensil HartionayibHoro 6aHky Ykpainy Ha 3ivicHeHHS Ba-
JIIOTHYIX OTIepallifi Ma€ Ipaso Biff CBOTO iMeHi i 3a CBil paxXyHOK KyIIyBaTu
iHO3eMHY BaJIIOTY I'OTIBKOIO y (Pi3WIHIIX OCi0 -~ pesnaeHTiB i Hepe3uaeHTiB,
a TakoX mpomgasary ii PisIHMM ocobaM — pe3umeHTaM.

3. PesumenTn i Hepe3umeHTH - PismdHi 0ocobu MalTh IIpaBo IIpona-
BaTM iHO3eMHY BaJIIOTy YIIOBHOBaXXeHMM DaHKaM Ta iHIIMM (piHaHCOBUM
ycTaHoBaM, SIKi omep>kasm nitiensiio HartioHansHoro 6anky Ykpaitm, abo
3a iX ITOCepeIHLITBOM — IHINVM (PisIHMM ocobaM ~ pe3nIeHTaM, a TAaKOX
HalliOHaJIFHOMY OIIepaTOpY IIOIITOBOIO 3B A3KY, KM OflepaB JIiIeH3i10
HartionanpHoro 6anky Ykpainm.

4. Pisygni 0ocobu - pesuIeHT MalOTh ITpaBo KYIIyBaTH 1HO3€MHY
BaJIIOTY B YIIOBHOBa)KeHVX OaHKax Ta iHIIMX (piHaHCOBMX yCTaHOBaX, 1110
oepxasu Jtirtensio HanionanbHoro 6anky Yxpainu, abo 3a ix rocepest-
HUIITBOM - Y IHIIMX (PisaHMX 0Cib - pe3unieHTiB i Hepe3usIeHTiB, a TAKOX
Yy HalliOHaJIbHOTO OIIepaTopa MOIITOBOTO 3B’ SI3KY, KMV OJepXXaB JILIeH3110
HamnionasmHoro 6aHKy Ykpaiumn.

Cmamms 7. Ilopadox opeanizayii pospaxyuxi6 y inosemuii 6asomi

VY pospaxyHkax mMiX pe3ueHTaM! i Hepe3uIeHTaM1 B MeXKaX TOPro-
BEJTLHOIO 00OPOTY BUKOPHCTOBYIOTBCS SIK 3aci0 IuIaTeXxy iHo3eMHa BaJlloTa
Ta IpOIIOBa OAVHWILE YKpaiuu ~ rpuBHsA. Taki po3paxyHKW 3/iicHIO-
I0ThCA JIUIIIe Yepe3 YIIOBHOBaXeHi DaHKM B IMOPS/IXY, YCTAaHOBIIEHOMY
Harionanmsrmm 6aHkoM Ykpaitm. HavimojiaBrii-HepesmiieHTH 3iincHIon Th
OIUIATY ITpalli pe3VaeHTiB BUKJIIOUHO y B/LOTI YKpalHu y TOTiBKOBilt abo
OesroriBkoBiN PopMi.

Cmamma 8. Bamtomuuti (06Minnuil) kypc

1. [Is1 BaJFOTHMX OTIepalliii BUKOPMCTOBYIOTBCS BATIOTHI (0OMiHzHi)
KypCH iHO3eMHMX BaIIOT, BUPaXKkeHi y BaJIIOTI YKpaiHm, Kypcu BaTIOTHMX
LiHHOCTeVI B iHO3eMHMX Ba/JIOTaX, a TAKOX Y PO3paxyHKOBUX (KITipwUH-
roBux) OMHUIAX. 3a3HaueHi Kypcy BcTaHOBIOIOThCS HanionamsHmum
banxoM Ykpaiau 3a noromkeHHsM 3 Kabinerom MinicTpis Ykpaitn.

2. Hanionaneauit 6aHK YKpalHy MoXe BCTaHOBJIIOBATH T'paHWYHI
po3Mipu Mapxi 3a orniepaiisiMy Ha MibkDaHKIBCbKOMY BJIIOTHOMY PUHKY
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YKkpaiHu yrosHOBakeHMX 0aHKiB Ta immmx ¢hiHaHCOBMX yCTaHOB, IO
ozlep>xan JilteHsito HamioraspHoro banky Ykpaily, 3a BUHSTKOM OIle-
pariivi, ros’s3aHuX i3 crpokoBuMY (' T09epcHMIM) YroTaMu.

3. HanionaneHMI 0aHK YKpaiHy MOXKe BCTaHOB/IIOBATY I'PaHMYHI
po3Mipu Mapi 3a orepallisMm KyHiBili i Mpofaxy iHO3eMHOI BalIOTH
roTiBKOIO HaIliOHaJIbHOTO OIlepaTopa IOIITOBOTO 3B 3Ky .

Cmammz 9. 30608’ a3aHHA 1000 OexAapyBanns BasOMHUX YiHHOCMED ma
1HUW020 MAliHA

1. BamroTHi ITiHHOCTI Ta iHIlle MaViHO pe3NeHTIB, ke nepebysae
3a MexaMu YKpaiHy, Ijyisirac 000B I3K0BoMY AeKsapysanHio y Hario-
HalbHOMY OaHKy YKpainwm.

IMopsmox i TepMiny gex1apyBaHHS BCTAHOBIIOOTEC HarioHambHuM
OankKoM YKpaiHiL.

2. HamionayieHmy OaHK YKpaiHu rapaHTye TaeMHMIIO iHdopMaltii,
3asHaueHol B NyHKTI 1 ITi€l cTaTTi, BinNOBIMHO 10 NOIOXeHsb cTaTTi 52
3axony Ykpatau “Tlpo Oankm i GaHKiBcbKy AisybHicTs” (872-12).

Cmamma 10. 36imuicms npo Basomui onepayii

1. IMopspok, Buan, dopMu i TepMiHV TTOAAHHS 3BITHOCTI pesuieHTaMm
i HepesueHTaMM PO iX BAJIFOTHI onepanii BUsHa4aroThcsa HallioHabHM
OarkoM YKpalHM 3a HOromkeHHsM 3 MiHicTepcTBOM cTaTUCTUKM YKpaiHy
3 ypaxyBaHHsIM YMHHOTO 3aKOHOJABCTBA YKpaiHu.

2. HecBoeuvacHe nofjaHHs, IIPVXOBYBaHHS ab0 MepeKpyydeHHs 3BiT-
HOCTI PO BJIIOTHI orlepallii TATHe 3a coOOI0 BiIIOBidaIbHICTD, IIeper-
Gaueny crarTero 16 uporo Jlexpery.

Pozaia I11
IloBHOBa)XeHHA JepKaBHHX OPraHiB i pyHKii
6aHKIBCEKOI CHCTEMH y cepi BAAIOTHOIO PeryAlOBaHHSA
i BAAJOTHOTO KOHTPOAIO

Cmamms 11, IToBrobaxenns Hayionassroeo banxy YVxpainu ma Kabinemy
Minicmpi6 Ypainu y cipepi astomnoeo peeyaobarns

1. HantioHasteHMI 6aHK YKpainu y cdepi BAOTHOTO perysTioBaHHS:

- 30iVICHIOE BJIIOTHY IIOJTUKY, BUXOASYV 3 [IPUHIIAILB 3arajibHoOl
eKOHOMIYHOI TOJIITUKM YKpaiH;
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- cwiagac pasoM 3 Kabinerom Minicrpis Ykpainm riarixavm Oa-
JTaHc YkpaiHuy;

- KOHTPOJIIOE AOTPMMaHH% 3aTBepIXeHoro BepxosHolo Pamoro
Ykpainm niMiTy 30BHIIIHBOIO OepkaBHoro bopry Yxpainu;

- BM3Ha4a€ y pasi HeoOXifTHOCTI JIiMiTV 3200 proBaHOCTi B iHO3eMHi
BaJIIOT YIIOBHOBXXeHMX OAHKIB HepesuaeHTaM;

- BUOaE y Mexax, nepeadavenmx 1ymM JleKpeToM, 060B’ A3KOBI A1
BUKOHaHHS HOPMaTVBHi aKTy IIOIO 3iVICHEHHS orlepalliii Ha BAJIFOTHOMY
pUHKY YKpaiHy;

- HarpoMayxye, 30epirae i BUKOPUCTOBY€E pe3epBy BAJIFOTHMX I[iH-
HOCTeV JUIs 3/1iICHeHHs e P>XXaBHOI BaJIFOTHOI ITOJITUKY;

- BMJae JIilleHsii Ha 37iMICHeHHs BAJIIOTHUX Olepallill Ta IIPUMac
pillleHHs IIpO IX cCKacyBaHHs;

- YCTaHOBIIIOE CTIOCOOM BU3HAYEHHS i BUKOPVICTAHHS BTIOTHMX (00-
MiHHVIX) KypciB iHO3eMHMX BJTIOT, BUpaXeHMX y BaTIOTi YKpainu, KypciB
BIIOTHVX LIHHOCTEVI, BUPaKEHUX Y IHO3eMHil BaJIIoTi abo po3paxyHKo-
BUX (KJTipMHTOBYIX) OOWHMIIAX, 3TLAHO i3 cTaTTero 8 nporo ekpery;

- YCTaHOBJIIOE 3a MOTO/KEHH:IM 3 MiHICTepCTBOM CTaTUCTVKU Y KpaiHi
emmHi popMu 00ITIKY, 3BiTHOCTI Ta JOKyMeHTallil TIpo BaJFOTHI OItepariii,
IIOPSIOK KOHTPOJTIO 3a TX JOCTOBIPHICTIO Ta CBOCYACHMM MOAaHHAM;

- 3abesneuye nyOnikallito 6aHKIBCHKMX 3BiTiB IO BIacHi onepariii
Ta oIeparlii yIOBHOBaXeHX OaHKiB.

2. Kabiner MinicTpis Ykpaitu y cdepi BATTIOTHOTO peryIIIOBaHH:

BMU3HaYa€ i mopae Ha 3aTBepAkeHHs 10 Bepxosnoi Pagu Ykpainu
JIMIT 30BHILIHBOTO JEpXKXaBHOro bopry Ykpainw;

-  Bepe yuacTb y cKJIafjaHHI IUIaTDKHOTO BanaHcy YKpaiHw;

- 3abeseuye BUKOHAHHS OO/keTHOT Ta NOAATKOBOT HOITUKN B
YaCTHHI, IO CTOCYE€ThCSA PYXY BaIIOTHUX I[iHBOCTEVT;

- 3abesneuye dpopMyBaHH: i BUCTyIIA€ pO3IOPAITHMUKOM lep>kaBHOro
BaymoTHOTO POHAY YKpaiHu 3rijiHo i3 cTaTTero 14 nporo [ekperty;

- BVB3HAYa€ IOPSIOK BUKOPVMCTAHHS HaIXOKeHb Y MKHapOIHMX
PO3PaxyHKOBMX (K/IIPUHIOBIX) OMHWMLISIX, IKi BUKOPUCTOBYIOTHCS Y TOP-
roBeJIbHOMY 000pOTi 3 iHO3eMHMUMM fepKaBaMy, a TAKOXK y HeKOHBepTO-
BaHVIX iHO3eMHVIX BaIFOTaX, SIKi BUKOPUCTOBYIOTECS ¥ HETOPIOBEILHOMY
0bopoTi 3 iHO3eMHVIMMI [lep>KaBaMI1 Ha IIiICTaBi OJI0KeHb MiXKHAPOIHIX
norosopis Ykpainm.
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Cmamms 12. Ccpepa Basiommoezo koHmpoao

1. BayroTHi ollepaliii 3a y4acTio pe3suieHTiB i HepesuaeHTiB miysira-
HOTh BAJIIOTHOMY KOHTPOJIIO. BaTIOTHOMY KOHTPOJIIO IIJIATAiOTh TaKOX
30008’ A3aHH: ITOA0 JeK/TapyBaHHS BAIOTHMX ITIHHOCTEV Ta iHIIIoro Marvi-
Ha, SKi BUIUIMBAIOTh 3 IyHKTY 1 cTarTi 9 nporo Jlekpery.

2. Opranmy, 10 3/iVICHIOIOTh BAJIFOTHU KOHTPOJIb, MalOTh IPABO B-
MaraTy i olepXyBaTy Bifl pe3uenTis i Hepe3ueHTiB nosHy iHndopMariio
TIpO 3J1i/iICHEHHs! HUMM BATIOTHMX Ollepalli, cTaH OaHKiBCBKVIX paXyHKIB
B iHO3eMHill BTIOTi Y MeXXaxX IIOBHOBAKEHb, BU3HAUEHMX CTATTelo 13 1150~
ro [lexpety, a TaKoX IIpo MalHO, IO IyIATac AeKIapyBaHHIO 3rifgHo 3
nynkroM 1 crarri 9 uporo dexpery.

Cmamma 13. @yuxyii depxabrux opeanil i banxibeskoi cucmemy Yxpainu
Yy cepepi Bartommozo Konmpoato

1. Harionayprnin 6aHK YKpalHW € TOJIOBHVIM OPTaHOM BaJIlOTHOTO
KOHTPOJIIO, IIO:

- 3/IVICHIOC KOHTPOJIb 3a BUKOHAHHAM ITpaBIwl pery/IoBaHHs Ba-
JOTHUX ONepanivt Ha TepuTopii YKpaltam 3 ycix NUTaHb, He BimHeceHmnx
1M [lekpeToM J0 KOMITeTeHIIil iHmyx Jep>XaBHUX OpraHis;

- 3abesnedye BUKOHaHHS yHOBHOBaXeHMMM DaHKaMy (PYHKILiN
IO 3iVICHeHHS BAIIOTHOTO KOHTPOJIIO 3TifHo 3 1inM [lekperoM Ta in-
LIVIMI aKTaM¥ BaJIFOTHOT'O 3aKOHOIABCTBa YKpaiHU.

2. YnosHoBaxeHi GaHKM, piHAHCOBI YCTAaHOBM Ta HalliOHAIBHUM
olepaTop MOIITOBOIO 3B’43Ky, sIKi oTpmmMany Bim HamionampsHoro Gaw-
Ky Yxpailu reHepasibHi JIilleH3il Ha 3/iVICHeHHS BATIOTHUX OIleparfiv,
3OiFICHIOIOTh KOHTPOJIE 3a BAIIOTHUMM OIeparlisiMy, IO IIPOBOASTHCS

_ pe3suuieHTaMM i HepesueHTaMI depes 11i YCTaHOBI.

3. HepxaBHa ITofaTKoBa iHCITeKMist Ykpaiim 3aivicHioe diHaHCOBMI
KOHTpPOJIb 33 BAIIOTHUIMM OMepallisiMi, IO IPOBaasIThCA pe3uaeHTaM ! i
HepesygeHTaMy Ha TepuTopil YkpatHu.

4. MiHicTepcTBO 38"513Ky YKpaiHW 34iMICHIOE KOHTPOJIb 3a JIofepXaH-
HSM IIpaBWI NOIITOBMX MepeKas3iB Ta e peciuIaHHs BATIOTHUX LiHHOCTe
yepes MUTHUI KOPAOH YKpaiHu.

5. LlenTpanermit oprad BMKOHaBYOI BJIa/Iy, IO 3a0e3ledye peastisa-
10 JlepkaBHOI NOMTUKY ¥ cdepi mepXaBHOI MUTHOI CIIpaBy, 3MiVICHIOE
KOHTPOJIb 32 IOFePKaHHAM IIPaBwI HepeMilleHHs BaTIOTHMX [IHHOCTEN
4Jepe3 MUTHUI KOPIOH YKpaiHu.
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Po3ain IV
IHnIi MUTaHHA BAAIOTHOTO PEryAIOBaHHSA

Cmamma 14. Hepxabuuit ma micyebi Banomui honou

1. Kabinet Minictpis Ykpaitm dpopmye [lepxasrmv BayoTHMiT HOHL,
Ykpaitm 3a paxyHOK KOIIITIiB Aep>kKaBHOT'O OIOIDKeTy YKpaiHM y MeXax cyMm
BUMATKIB, 3aTBepkeHnx Bepxoshoto Pamoro Ykpainy, HulsaxoM KyIisii
BJIIOTHUX IiIHHOCTeVI Ha MDKOaHKiBChbKOMY BaJTIOTHOMY PVMHKY YKpaiHm
abo 3a noropkerHaM 3 Hartionassrmm GaakoM YKpaiHu Ha MDKHapOZI-
HOMY BaJIFOTHOMY PMHKY Ta OfeP>KaHHs KpeJUTiB y iHO3eMHi BaJIIoTi B
MeXax 3aTBeprpkeHoro BepxosHoro Paforo YkpalHi jIiMIiTy 30BHIIITHBOTO
nepxasHoro bopry Ykpaiam, a TakoX 3a paXyHOK iHIIIMX HaIXOIPKeHb,
nepenbadeHnx YMHHMM 3aKOHOIABCTBOM.

2. Papra Minictpis PecrryGrriku Kprm, Micuesi iep>xasri ajMiHicTpa-
11, BUKOHaB4i KoMiTeTy mictiesnx Paji HapogHMX OenyTaTis hopMyIoTh
BifnosinHo pecnyonikaHcekuit (Pectry6ikm Kprm) ta MicrieBi BaoTHi
donan msixoM MpuabaHHsS iHO3eMHOI BaIOTH Ha MKOAHKIBCbKOMY
BaJIFOTHOMY PUHKY YKpaiHW 32 paXyHOK KOLLITiB Bi/IITOBiIHIX OIO/KeTiB y
MeXax 3aTeepmkennx BepxosHoto Pamoro Pecrrybmikn Kpum, Pasjamu Ha-
POOHMX AEIYTaTiB CyM BUJATKIB, a TAKOX 32 paxyHOK iHIITMX HaIXO/DKeHb,
nepegbadeHx YMHHUM 3aKOHOIABCTBOM, 1 BUICTYTIAIOTH PO3ITOPSUTHUKAMI
KOIIITiB IIMX BJIIOTHUX (POHJIIB.

Cmamma 15. Odpiyitni Banomui pesepbu

Odpintinizi BasrOTHI pesepBu CTBOPIOIOTHCS, YTPUMYIOTHCH | BUKOPHC-
ToBYIOThCs HattionamsanM 6aHkoM YKpalHy mIst MgTPVIMAHHS BaTIOT-
HOro (0OMiHHOTO) Kypcy BaIlOTH YKpaiHu.

Cmamms 16. BionoBidarvHicms 3a nopyuienns 6ariommnoeo saxonodabcmba

1. Hesaxonni ckyTioByBaHHS, Iporiax, 0OMiH UM BUKOPVCTAHHS BATIOT-
HMX HIHHOCTeV 5K 3aco0y IUTaTeXxy abo sIK 3acTaBy, TOOTO BUMHEHHS VX JTilt
Ge3 BiIIOBiHOrO 710380 (JTiIleHsii), KO BiIIIOBIIHO [0 11koro [JexpeTy Ta
iHIMMX aKTiB BAJIIOTHOIO 3aKOHOIABCTBA HAsBHICTE TaKOT'O JI03BOIY (JHIIeH-
3if) € 06OB’ A3KOBOIO, TATHYTH 3a CODOIO anMiHiCTpaTHMBHY abo KpUMiHATTLHY
BiJIIOBiNAJIbHICTD 3MIHO 3 YMHHUM 3aKOHOABCTBOM YKpaiHu.

2. [To pe3uaenTis, Hepe3UOeHTIB, BUHHWUX Y MOPYILIeHH] npaBuI Ba-
JIIOTHOTO PeryJIloBaHHs i BAIOTHOTO KOHTPOJTIO, 3aCTOCOBYIOTBCS TaKi
Mip¥ BiANIOBigaIbHOCTI (piHaHCOBI caHKIIii):
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- 3a 37ivicHeHHs Omepalli 3 BAIIOTHMMM LIIHHOCTSIMY, IO I1epen-
Haueni nynxTom 2 crarri 5 nporo [dekpery, Oe3 ofgepaHus reHepasbHOT
minersii HartionaapHoro 6anky Ykpaitam - mrpad y cyMi, eKBiBa/leHTHi
cyMi (BapTOCTi) 3a3HaYeHIX BAJTOTHUX LiHHOCTEV, TIepepax0oBaHill y BaIio-
Ty Ykpaitm 3a ooMinamm Kypcom HarrioranmesHoro 6aHky Ykpainu Ha feHb
3MIVICHeHHS TAKMX OIlepallivi, 3 BUKTIOYeHHsIM DaHKY i3 PecriyGriikaHcbkoi
KHUTY peecTpaliil 6aHKis abo Oe3 Takoro BUKITIOYEHHS;

- 3a3[iVICHeHHs OIlepaLlliVi 3 BATFOTHYMY LIiHHOCTSIMYA, 110 ITOTPeOyIoTh
opeprkarms itletisii HationamsHoro 6asKy YKpaitv 3rigHo 3 IyHKTOM 4 CcTarTi
5 nporo [lexpery, Oe3 omep>xaHHs iHnyBinyansHo itersii HargonansHoro
Ganky Yxpaiaw - nrrpadp y cymi, eKBiBaJIEHTHIVI CyMi 3a3HaY€HNX BAJTIOT-
HUX TiHHOCTeV, IIepepaxoBaHiyt ¥ BTy YKpaiHM 3a OOMIHHMM KypcoM
HarrioransHoro 6asKy Ykpaiav Ha [ieHb 3IiVICHEHHS TakMX OIepPariii;

- 3a TOPIiB/IIO iIHO3eMHOO Ba/TIOTOIO DaHKaMm Ta iHImMMm (pinaHco-
BUMM yCTaHOBaMW, HalliOHATbHUM OIE€PaTOPOM IIOIITOBOIO 3B 513Ky Oe3
ofiepxaHHs ineHsil HarriosaneHoro datky Ykpaity ta (abo) 3 nopyries-
HSIM ITOPSIKY VI YMOB TOPTiB/Ii BaAJIIOTHVMM LIiHHOCTSMM Ha MbKOaHKIBCh-
KOMy BaJIlOTHOMY PUHKY YKpainu, BcraHoBileHx HarjioHabHM GaHkoM
Ykpaiau, - mrpad y cyMi, eKBiBajsleHTHiV cyMi (BapTocti) 3asHauermx
BaIIOTHUX LIHHOCTEVI, lepepaxoBaHill y BaIIOTy YKpaiHu 3a oOMiHHMIM
Kypcom HarlionaneHoro 6aHKy Ykpainm Ha [ieHb 30iFICHEeHHS TaK1X OIle-
pauin, 3 BUKodeHHsM 0anky i3 PecriyGiikaHCBKOI KHUTM peecTpaltii
Garkis abo 0e3 TaKOro BUKITIOYEHHS;

- 3a HeBMKOHAHH: yIIOBHOBa’keHMMM OarkaMy o0OB s3KiB, rrepe-
nbaveHMx MyHKTOM 4 crarTi 4 11p0ro [lekpeTy, a TaKoX 3a HEBUMKOHAHHS
YHOBHOBaKeHVIMY OaHKaMM, (PiHAHCOBMMM YCTAHOBaM Ta HAI[iOHATHHIM
OIIEPaTOPOM IOHTTOBOTO 38 13Ky 060B’ 13KiB, TIepenOaverHyx Iy HKTOM 2 CTaT-
Ti 13 rporo [lexperty, - o3bapieriesi reHepaTbHOI inensii Hatlionamsroro
Ganky YkpaiHu Ha ITpaBo 3/1iVICHEHHSI BaUTIOTHMX Ollepariiit abo mrpad y
PpO3Mipi, 1110 BCTaHOBIOEThCA HartionabaviM GarkoM YKpaim;

~ 32 [OPYIIEHHS pesueHTaMy IIOPAAKY PO3paxyHKiB, yCTaHOB-
JIeHOTO cTarrero 7 uporo ekpety, — mrpad y po3Mipi, ekBiBaJleHTHOMY
CyMi BaJllOTHMX LI{HHOCTEVI, 110 BUKOPVCTOBYBAJIVCSA PV PO3PaxyHKaXx,
IepepaxoBaHii y BaIIOTy YKpainu sa obMiHHMM KypcoM HarrionansHoro
GaHKy YKpaiuy Ha [eHb 3[iiICHEHHS TaKMUX PO3PaXyHKIB;

- 3a HecBoe€dacHe MOJaHH, IIPYXOBYBaHH:S abo nepeKpyyueHHs
3BITHOCTI IIPO BJIIOTHI OIlepallii — mrpad y cyMi, IO BCTAHOBIIIOETHCS
Hanjonaneaym GarkoMm Yxpatmm;
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- 3a HeBUKOHaHH: pe3yiieHTaMM BIMOT L0710 JeK/TapyBaHHS BLIOT-
HVX HiHHOCTeY! Ta iHIIIoro MavHa, repeabadeHyx cTarTelo 9 1poro Jlekpery,
- mrrpad y cyMi, 1o BCTaHOBIIOeThes HarioHamsHyM OaHkoM YKpaiHm.

CaHk11ii, ITeperrbaveHi 1I/M ITyHKTOM, 3aCTOCOBYIOThCs HartioHanmsHumM
DanxoM YkpaiHy Ta 3a VI0ro BU3HaAY€HHSAM ~ HAIOPSIKOBAHUMY TIOMY
ycranoBamm. OckapiKeHHS [Iiv1 Moo HaKIadeHHs CTArHeHb IPOBalUTh-
cs1'y cynosoMy nopanKy.CyMmu cTsirHeHux 1rrpadis CIpsiIMOBYIOTBCH ITO
Hep>KaBHOTO OIo/KeTy YKpaiHu.

Cmamma 17. 3axaiouni nooxeHns

(Hacryma niepira crarri 17 BrpaTila YMHHICTS Ha mijcrasi Kogekcy
No 436-1V (436-15) sin 16.01.2003)

2. Itynkr 2 crarri 16 3akony Ykpaiau “ITpo KonekTuBHe ciyibcbKoroc-
rofapceke mmiampueMcrso” (2114-12) (Bimomocri Bepxosroi Pagy Yxpainmy,
1992 p., Ne 20, cT. 272) BUKIIACTM B TaKill pefaKiii:

“2. IlopsamoK BMKOPUCTAHHS BYPYYKM ITIIIPUEMCTBA B 1HO3eMHIT
BAJTIOTI BU3HAYAETDCS BAJIIOTHNM 3aKOHOIABCTBOM YKpainu”.

3. Y crarri 21 3axony Ykpaian “IIpo mpuBaTH3arito MatHa JepKaB-
Hyx mignpueMcts” (2163-12) (Bimomocti BepxosHot Papm Ykpainm, 1992
p.» Ne 24, cT. 348, Ne 38, cT. 562):

~ TIYHKT 3 BUKJIACTH B TaKill peaKiIii:

“3. Ilokyrii-Hepe3ueHTH HabyBarOTh iepXaBHe MaVHO y Hpoteci
HpuBaTu3allil 3 OIUIATO VMO0 BApTOCTi y BUILHO KOHBEPTOBAHI Ba/TIOTI.
INepepaxynok BapTocTi 00’€KTiB, 10 MPUBATU3YIOTHCS, Y BUIBHO KOH-
BEpPTOBaHY BIIOTY 3IIMICHIOETHCS 3a BATIOTHMUM (OOMIHHMM) KypCoM, 110
BcTaHoBII0eThes HartionansaymM OankoM Ykpainu. ITpu nboMy BapTicTs
00’eKTa, 10 IIpUBATU3YETHCS, BIIITOBIIHO 30UIbIIyeThCA Ha KoedillieHT,
SIKUVI BCTAaHOBMOEThesl POHOOM ImepXaBHOTO MarHa YKpaiuu. BkasaHumt
KoediLlieHT € 3araJIbHUM JUIS BCix 00’ €KTiB mpuBaTM3aliil i He MOXe BCcTa-
HOBJTIOBATHUCS iHAMBITyaIbHO 171 OKpeMyx o0’ eKTiB mpuBaTm3anii”;

~  3YOVHWUTY Jif0 yHKTY 4.

4. TTyuxr 2 cratTi 6 3akony Ykpaiau “Ilpo ripuBaTusaliiio HEBEIMKIX
Jep>KaBHMX M IpreMCTB (MayTy Ipusarhsartito)” (Binomocti Bepxosroi Pamu
VYkpatrm, 1992 p., Ne 24, ct. 350, Ne 38, cT. 562) BMKIaCTM B TaKiVi peqaKuil:

“2. TToxymmii-HepesuIeHT 3/[iFICHIOTH OIUIaTy IIpnadaHHs 00 eKTiB
MaJ1oi MpuBaTHU3ailil y BilbHO KOHBEPTOBaHiM BayIfoTi. [ lepepaxyHok Bap-
TOCTi 00’€KTiB, IO MPUBATU3YIOTHCS, ¥ BiJTbHO KOHBEPTOBAHY BaIIOTY
SHIVICHIOETHCA 32 BAJIIOTHUM (0OMIHHWMM) KypCOM, IIIO BCTaHOBIIIOETHCS
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Hamionamprymm 6ankoM Ykpaian. [Tpu nboMy BapTicTs 00'€KTa, 1110 IIpu-
BaTU3YETBCS, BIATIOBITHO 30UTbINyeThCS Ha KoedillieHT, KM BCTaHOB-
moeThest QoHIIOM AeprkaBHOro MaliHa YKpaiaw. Bkasarmit koedirieHT €
3araJIbHVIM IS Beix 00’ €KTiB IIpuBaTHU3allil i He MO>Ke BCTaHOBJIIOBATHACS
iHVBIDyaIEHO TS OKpeMux 00’ eKTiB rIpuBaTHU3alii”.

5. ITynkr 4 crarti 16 3akony Ykpaiau “Ilpo crioxnsuy koonepariio”
(2265-12) (Bimomocti Bepxosroi Papm Ykpainmn, 1992 p., Ne 30, cr. 414)
BMKJIACTU B TaKil pefaxLIii:

“4. TTopsinoK BUKOPWUCTaHHs BUPYYKI B iHO3EMHIVI BAJIIOTI, 1110 Haz-
XO[IUTD CIIOXVBYOMY TOBapUCTBY, CIIUII, BU3HAYAETHCS BAJIIOTHVIM 3aK0-
HoIaBCcTBOM YKpainu”.

6. Y nynkri 4.3 [lepxxasHoi IporpamMu ApvBaTHm3aliil MariHa gepxas-
HVX HiJIPUEMCTB, 3aTBepIKeHOI IIocTaHoBoO Bepxosuoi Pagu Vxpaitiu
Binm 7 manmns 1992 poky (2545-12) (Bimomocti Bepxosroi Pagu Vkpairn,
1992 p., Ne 38, cT. 567):

- B ab3alli neproMy ciosa “iHoseMHi iHBecTopu” 3aMiHUTH CIIO-
BaMU “TIOKyIIIi-HepesuaeHTn”, ¢jioBa “PUHKOBUM KypcoM” 3aMiHMTH
cioBamMu “ 0OMiHHMM Kypcom”;

- 3YIOMHWTM [i10 ab3ally 4eTBepToro.

7. 3ynviHuUTH Fi10:

abs3ally IoCTOro YacTMHM IIEPIIo] CTATTi 9 y YacTuHi 3aTBepIKeHHS
HOPMATUBiB 000B I3KOBOr0 PO3IOIUTY BaJIOTHO! BUPYUKY Jep KaBi Ta Mic-
ueBrM PamaM HapomaVIX JenyTaTis, crarri 12, ocraHHBOT yacTvHM cTarTi 14,
IepeoCTaHHbOI Ta OCTAHHBOT yacTuH cTaTTi 16 3akony Ykpainchkoi PCP
“I'lpo 30BHINTHPOEKOHOMIUHY Hisu1bHICTE” (959-12) (BinoMocti BepxoBHoi
Pagu YPCP, 1991 p., Ne 29, cr. 377);

absarty uerBeproro myHkry 1 crarTi 22 3akony Yxpainu “Tpo ocHosu
JlepKaBHOT NOITYKM vy cdpepi HAYKM i HAYKOBO-TeXHIYHOI JisUTbHOCTL”
(1977-12) (Bimomocti Bepxoenoi Pagu Ykpainmu, 1992 p., Ne 12, cT. 165);

(Ab3art ueTBepTUI IIYHKTY 7 cTarTi 17 BTpaTUB UMHHICTH Ha ITiCTaBi
3axony Ne 2778-VI (2778-17) Bip 14.12.2010)

(AG3am i'stTvt MyHKTY 7 ctaTTi 17 BrpaTvs YMHHICTE Ha IiICTaBi
3axony Ne 280/97-BP siz 21.05.97)

8. Llein [Texper HaOyBae YMHHOCTI 3 JTHS% OIyOIiKyBaHHS.

Ipem’ep-minicTp Ykpaimm JI. KYUMA
MinicTp Kabinery Minicrpis YVkpaitn A.JIOBOB
M. Kuis, 19 j110T0oro 1993 poky Ne 15-93
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IHCTPYKLIA
“IIpo nopaAoK oprasizaii Ta 3JilicHeHHA
BaAIOTHO-0OMiHHHX onepaniii Ha TepuTOpii YKpainu

Bix, 12 rpynns 2002 poky
3apeectpoBano B MinicrepcTsi rocTutlii Ykpaium
14 cigrs 2003 p.
3a Ne 21/7342

I'z1a8a 1. 3azavhi noaoxeHHA

1.1. Tepminu, 110 3aCTOCOBYIOTHCS B 11iM1 IHCTPYKILil, MatOTh Take 3Ha-
YeHHS:

- BIOTHI IIHHOCTI - BIIOTa YKpaiHy, iHO3eMHa BaJTIOTa, IVTATiKH
IIOKyMeHTW, 110 BUpakeHi B iHO3eMHil1 BaJTIOTi;

- Bamorta YKpaiaw (rpuBHSi) - TPOMIOBi 3HakM y ¢popMi OaHKHOT, Mo-
HeT, 1110 NepebyBaioTh B 06Iry Ta € 3aKOHHWM IDIATDKHVIM 3ac000M Ha Tepu-
Topii YKpalHM, a TAKOX BUITYU€eHi 3 00iry aBo Taki, [0 BUIy4aroThCs 3 HBOIO,
aJie MiyBIraroTh OOMIHY Ha IPOLLOBI 3HaKK, sIKi epebyBaroTh B 00iry;

- iHO3eMHa BaIIOTa - iHO3eMHi rpoIoBi 3HaKM y popmi GaHKHOT,
MOHeT, 1110 iepeOyBaloTh B 00Iry Ta € 3aKOHHMM IUIaTOKHMM 3aco00oM Ha
TePUTOPIi BifIIIOBiIHOI iHO3eMHOI flepXXaBy, a TaKOX BWIy4eHi 3 obiry
abo Taxi, 1110 BWIYYaloThCs 3 HHOTO, aJjle TyIsaraioTh oOMiHy Ha rpomIosi
3HaKW, siKi nepedyBaroTh B 00iry;

- HaI[ioHaIBLHU OTlepaTop HOIITOBOTO 3B 3Ky - OLlepaTop, SIKMi Y
BCTAHOBJICHOMY 3aKOHO[IaBCTBOM IOPSAAKY Hagac yHiBepCaIbHi OCIyTH
HOIIITOBOTO 3B 13Ky Ha BCivt TepUTOpil YKpailu i Ha mmifcraBi reHepanbHOl
ninensii HarionanbHOro 6aHKy YKpaiHu Ha 30iVICHeHHS BaJIIOTHMX OIle-
parin Mac IpaBo 3IiiCHIOBATH BaJIIOTHO-OOMIHHI Oriepatiii, 3a3HajveHi B
absarax OpyroMmy-deTseproMy i moctomy nyHKTy 1.2 11i€i I71aBm, Ta ¥oro
00’€KTM TIOIITOBOTO 3B'93KY, SIKi MalOTh IIPaBO 3/IiVICHIOBATY 3a3HadYeHi
orepallil Ha 11i/icraBi HagaHOro HalliOHATILHMM OIepaTOpPOM MOIIITOBOTO
38’513Ky [HO3BOJIy Ha 3iVICHEHHS Ba/IIOTHO-OOMIiHHMX onepariin;

- onepallis CTOPHO - orepallis 3 [HIoBepHeHHS KIT€HTY BifllIOBimHOT
CyMW KOIIITiB y HaIliOHaJIBbHiV a00 iHO3eMHiV1 BaJIIOTI B pasi 110ro 3BepHeH-
Hst 3 BIIMOBOIO BiJl BAJIFOTHO-OOMIHHO]I onepatii He mizHinre 15 xBuInH
ITicJIs TpOBeleHHs TaKol onepartii;

- IUIaTDKHi JOKYMEHTH, 10 BUpaKeHi B iHO3eMHilt BaJTIOTI, ~ iMeHHi
Yyexy, 110 BUpaKeHi B iHO3eMHI BamoTi (Haii — iMeHHi JeKkw), DOPOXHI
JeKy, IO BUpakeHi B iHO3eMHIV Ba/IIOTi (mati — mopoXxHi YeKn);
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- ymoBHOBaXkeHa (piHaHCOBa yCTaHOBa - OpWAWYHA 0c00a, siKa He
€ 6aHKOM i Bi/IITOBI/THO 110 3aKOHOMABCTBA YKpaiHy Haae OOHY UM KiJIbKa
drinarcoyx NOCIYT Ta BHeCEHA 10 BIIIIOBITHOTO peecTpy i Mae reHepasib-
ny ninensio HanionamsHoro OaHKy YKpainm Ha 3/[iVICHEHHS OIteparti 3
BTIOTHMMMU LIIHHOCTSMU, a TaKox il iii, BiyIiyleHHs, sIKi MaloTh IIpaBo
3IiVICHIOBATY OIlepalii 3 BAJIIOTHMMV IIIHHOCTSIMU 3TiTHO 3 TIOJIOKEHHIM
i€l JopuanYHOi ocobu 1po diniro, BigniIeHHs Ta 3a yMOBM BUnadyi it
¢piHaHCOBOIO YCTAHOBOIO — IOPUAMYHOIO 0CODOK0 JO3BOIY Ha 3IiVICHEHHS
BU3HAYEHVX ¥ HLOMY J03BOJH OIlepaliivi 3 BayTFOTHVMMM 1iHHOCTSIMY, 1IOTOJ1-
XKEeHOro TepUTOpiaibHMM yItpasiinHaM HamionaasHoro OaHky Ykpainu
(mati - dinarcoBa ycTaHoBa);

- areHT - I0pUAWUYHA 0coba-pesurieHT, 1o BHeceHa 1o [lep>xaBHOro
peecTpy (iHaHCOBMX YCTaHOB, abo I0puIMIHa 0co0a, o He € (PiHAHCOBOIO
YCTaHOBOIO, IKa Mac ITpaBo HajasaTy (piHAHCOBI ITOCTYIM 3 OOMIHY BaTIOT ¥
TIOPSJIKY, YCTAHOBJIEHOMY 3aKOHOABCTBOM YKpalHW, Ta AKa yKIasia areHT-
CBKMVI JOTOBip 3 DAHKOM 3rilHO i3 3aKOHOABCTBOM YKpaiHwu Mpo 31ivic-
HeHHS BifJ iMeHi 0aHKy Ta 3a paxXyHOK KOIITiB 0aHKy BaJIIOTHO-OOMIHHIX
oneparlirt, 3a3HaueHMx B ab3arax IpyroMy-4eTBepToMy MyHKTY 1.2 11iel
ITIAaBW, 3 iIHO3EMHOIO BAJIOTOIO Yepes3 IyHKTV 0OMiHy IHO3eMHOT BaUTIOTH;

- IyHKT 0OMiHY iHO3eMHOI BaJIOTH - 1l CTPYKTypPHa OIMHWII,
SKa BiIkpuBaeThcst OaHKOM ((PiHAHCOBOIO YCTAHOBOIO), y TOMY YMCIi Ha
Ti/ICTaBi areHTCBKMX JOTOBOPIB 3 I0PUAMYHMMIY 0cO0aMU-pesvIeHTaMu, a
TaKOX HalliOHAJIbHVM OIIepaToOpPOM ITOIITTOBOTO 3B 53Ky, A€ 3/IiMICHIOIOThCS
BaJIIOTHO-0OMiHHI onepauii 1t ¢isnuanmx ocib - pesumentTis i Hepe3u-
OeHTiB 3 JOTpUMaHHAM BUMOT 1€l IHcTpyKIIil Ta iHImX HopMaTnBHO-
rpaBoBux akTiB Hamionaseroro 6anky Ykpainu (asti - IyHKT oOMiHy
BaTIOTU DaHKy ((piHaHCOBOI ycTaHOBM);

~ KPpOC-Kypc - CIIBBiJHOLIEHHS MiX JBOMa BaJIlOTaMM, siKe BU3Ha-
Ya€ThCA Ha MifIcTaBi IX Kypcy 100 TPeThoi BATIOTH.

1.2. J1o BayIFOTHO-OOMIHHWIX Omepariiit 3 iHO3eMHOI0 BaTIOTOIO 1 [H0-
POXHIMY Ta iMeHHMMM YeKaMu (JaTi - BAJIOTHO-OOMiHHI onlepariii) Ha-
JIeXaT:

- KymHiBas y ¢ismgHyx ocib - pe3sumeHTiB i HepesuieHTiB TOTiBKOBOT
1HO3eMHOT BJIIOTH 3a TOTiBKOBI IPUBHI;

- 1npopax (izuuHMM ocobaM-pe3sumeHTaM roTiBKOBOI iHO3eMHOT
BaJIIOTV 34 FOTiBKOBY TPUBHIO; ,

- . 3BOPOTHUI O0MiH (i3smuHUM ocobaM-Hepe3uneHTaM HEBMKO-
pUCTaHMX FOTIBKOBVX I'PMBEHD Ha rOTIBKOBY iHO3€MHY BaJIIOTY;
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- KyIBJIS-TIPOaX JOPOXHIX YeKiB 3a TOTiBKOBY iHO3EMHY BaJIIOTY,
a TAKOX KYTB/IA-IIPOIaX JOPOXHIX YeKiB 3a TOTiBKOBi IpUBHI;

- KoHBepTallis (0OMiH) TOTiBKOBOT IHO3€MHOT BAITIOTU OfTHIET iHO3eM-
HOT JIepXXaB Ha I'OTiBKOBY iHO3eMHY BaJIIOTY iHIIOI iHO3eMHOI [lepXaBit;

- TPUVHATTA Ha iHKaco DaHKHOT iHO3eMHMX JepKaB Ta iMEHHIX
YeKiB.

1.3. bank (diHaHcoBa ycTaHoBa) Ma€ IIPaBO 3/IiICHIOBATH Orlepartii,
3a3Ha4eHi B ab3ariax TPEThOMY-TIIOCTOMY IIYHKTY 1.2 1Tiel r71aBm, B CyMi, 1110
He mopiBHIOE i He nepesurye 150 000 rpruBeHb, 3a YMOBY IIperT SIBIIEHHS
JTIOKYyMeHTa, 1110 II0CBiguye ocoly Ta MiITBEpIKYye il Pe3suIeHTHICTb.
INpanisnyk Ganky (dpiHaHCOBOT ycTaHOBM) 30008 I3aHMIT 3a3HAUNUTH Y
OOBIiTKax Ta KBUTAHIIAX, ITepentadeHyx y masi 5 niel Incrpykuiii, mpis-
BuIIe, iM’s, IO BATHKOBI (3a HAIBHOCTI) 0COOM, sIKa 3MIIVICHIOE BATIOTHO-
obMiHHY oneparlito, cepifo Ta HOMep Iacnopra (IHIIIOro JOKYMEHTa, 110
nocBijaye ocoby), nary Bupaui Ta opras, 1o voro suaas. I[TpariBHuk
Garky (dinancosoi ycranosu) 30008 si3aHmit 3abe3neunT 36epiraHHs
KOTIi CTOPiHOK ITOKYMEHTa, 110 IOCBiTaye 0co0y Ta IiITBepIKye 1i pesu-
IEeHTHICTD, AKi MiCTATD JaHi, Ha I1iIcTaBi AKUX 30iVicHeHO ifeHTndiKariio
ocobu, y nokymenTax fiHs. I1i Komii 3acBiTayoThCs BiIOMTKOM IITamria
Kacu banky (diHaHCOBOI yCTaHOBM), TTYHKTY OOMIiHY BJIIOTH.

Bank (dinancosa ycTaHOBa) Mae IIpaBO 3[IVICHIOBATH OIlepartii, 3a-
3HaueHi B ab3ai Apyromy nyHkTy 1.2 11i€i 171aBum, 3a yMOBM IIpeJT sIBJIEHHS
Oyb-KOro IOKyMeHTa, 1110 IIOCBiTuye 0coby, i3 3a3HaYeHHsM Y JOBIIKax
Ta KBUTAHIIisX, epegbauennx y riasi 5 1iiel [ncTpyxuii, mpispuia, iMeHi,
110 6aTHKOBi (3a HasBHOCTI) 0co0M, gKa 3IVICHIOE Ipodax iHO3eMHOI Ba-
ymotn. KoriroBaHHS CTOPiHOK JIOKyMeHTa, 1110 ITocBiTaye ocoby, 3abopo-
HSIETHCS.

Bumory, ycranoBsTeHi 1M myHKTOM IIOIO TTpe]T IBJIeHHS [TOKYMeH-
TiB, SIKi IIOCBi/TIYIOTE 0CODY, I1ill Yac IpoBeIeHHs BaTIOTHO-0OMIHHMX Orle-
pallivt He IIOIIMPIOIOTHCS Ha ollepartii, siKi 30iiCHIOITHCH uepe3 OaHKiBChKi
aBTOMaTy caMooDCITyroByBaHHS (Hasti — OaHKoMaTn) GaHKiB.

Onepatiii, 3a3naveni B ab3aliax Jpyromy, 4eTBepToMy-IIOCTOMY
yHkry 1.2 miel r1aBu, Ha cymy, 1o gopisaioe abo nepepwuirye 150 000
rPUBEHb, 3OIVICHIOIOTCA 3 ifeHTrdiKarieo ¢disndHoi ocobn BiAmoBigHO
[10 3aKOHOJAaBCTBa YKpaiH.

1.4. ArenTy - OpUIMYHI 0cO0M 3MiVICHIOIOTH ONepallii, 3a3HaueHi B
absartax 1pyroMy-gerseproMy TyHKTY 1.2 11i€f riasy, y opsifiky, BU3Ha-
YeHOMY IIyHKTOM 1.3 11i€1 I1aBm.
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1.5. Omepariii 3 mpo1axy roTiBKOBOI iHO3eMHOT BAJIFOTV OfTHi1 0cobi B
OJIVH ortepavivitmit (pobounit) IeHb y cyMi, ITo TOpiBHIOE abo nepesuIIrye
B ekBiBasteHTi 150 000 rpuBeHs, 3a60pOHAIOTHCA.

I1aba 2. Bidkpumms ma nopsadox pescmpayiinynkmif obminy Basromu

2.1. BinkpuBaTyi IyHKTH OOMIiHy BaJIOTH IIS 3AITICHEHHS BAJIIOTHO-
OOMiHHIIX ollepallilf MatOTh ITpaBo:

- Banky, 1110 oTpUMaIV OaHKIBCBKY JTiLIeH3i10 Ta ITMCBMOBVL [JO3BUT
HarjionanpHoro 6aHKy YkpaiHv Ha 3/1iVICHeHHs HeTOProBe/IbHUX ollepa-
Li71 3 BATIOTHUMY IIHHOCTAMM;

- (pinaHCOBi ycTaHOBY, IIIO OTPMMAIIM reHepalbHy Jlinensio Ha-
wioHasTbHOro O0aHKy YKpalHw Ha 3HifiICHEHHS OIle€paLilt 3 BaIIOTHMMU
IIHHOCTSMU.

2.2. BinkpuTT4 IIyHKTIiB 0OOMiHY Ba/IFOTM OaHKOM (piHaHCOBOIO ycTaHO-
BOIO) JO3BOJIAETHCS JIVIIIIE Ha TEPUTOPII TOTO TEPUTOPIaTIbHOTO YIIPaBITIHHS
Hartionamstoro GaHKy Ykpainu (Oaii — TepuropiayibHe yIIpassliHHs), Ha
TepuTOpiI SIKOro posrarroBaHwii et 6ank (dinancosa ycTaHOBa).

2.3. bank (dinaHcoBa ycTaHOBa) Ma€ IIpaBo PO3IIOYMHATH IIPOBe-
JIeHHS OllepaLif y IyHKTi 0OMiHy Ba/IFOTH Ha ITifIcTaBi Hakasy 1o 6aHKy
(piraHCOBIV ycTaHOBI) IIPO BIIKPWUTTS MyHKTY OOMIiHY BaJIIOTV Ta ITiC/IS
TOro peecTpaliii B TepUTOpiaTbHOMY VIIPaBiiiHHi, a TaKOX peccTparil
peecTpaTopa po3paxyHKoBUX oltepatiin (paini - PPO) y nomarkoBomy
oprani. Haka3s npo BigKpuTTsi IyHKTY 0OMiHYy BaATIOTM Ma€ MiCTUTH Mic-
Le3HAXOJDKEHHSI IIyHKTY OOMiHy BJIIOTH, IIpisBuINe, iM’si, 1o 6aTbKoBi
Kacupis, [TepeJtiK orepariin, ki 34iFCHIOIOThCS B TyHKTI 0OOMiHY BayoTy,
nipisBuIIie Ta iHilliam rrocanoBoi ocobn baHKy (iHarncosoi ycTraHOBM), Ha
SIKY TTOK/TAZIa€ThCsl KEPIBHUITTBO i KOHTPOJIb 3a [IisUTbHICTIO ITyHKTY OOMiHy
BaJIOTH (TaJli — KepiBHMK, SIKUI BiHOBijlae 3a po60Ty IIYHKTiB OOMiHy
BaJIIOTH), 1 1epestik ocib, sSIKMM [I03BOJISETBCS BXOTUTH M0 IIPUMIIIIEHHS
nyHKTy o6MiHy BasoTi. Y Hakasi 1o 6aHKYy (diraHcoBiv ycTaHOBi) ITpo
BIIKPWUTTS IIyHKTY OOMiHy BaJIFOTM MOXYTb OyTI BCTaHOBJIeHi iHII BU-
MOI'M ILOIO IIOPSAKY Ta YMOB po0OOTY IIYHKTY OOMiHy BayIioTH 3 BOKy
KepiBHMKa GaHKy (diHaHCOBOI yCTaHOBM), IO He CyllepedaTh BUMOraM
i€l [HcTpyxii, iHImMX HOpMaTUBHO-ITPABOBMX aKTiB.

2.4. baHk yKIafa€ IOTOBip IPO BiIKPUTTS MyHKTY OOMiHy BaJIOTH
3 areHToM - (PIHAHCOBOIO YCTAHOBOIO 200 IOPMINMYHOIO 0COBOI0, IO He €
JiHaHCOBOIO YCTAHOBOO, CTATY THUVA KalliTasl IKOTO CTAHOBUTE HE MeHIIIe
Hix 250 000 rpuBeHD Ta yCTAHOBYVIMYM JOKYMEHTaMV SIKOTO IeperdadeHo



AoaaTku 307

HajaBaTy (piHAHCOBI MOCIYIM 3 OOMiHY BaJIIOT, i II0Ja€ IIPOTATOM TPhOX
pobounx mHIB 3 ATV YKJIageHHS JOTOBOPY [I0 TEPUTOPIAIBHOTO yIIpaB-
JIIHHSA HOTapiajIbHO 3acBif4eHy KOIIIO IILOTO IOTOBOPY Ha ITOTOIKeHHS.

o xoril 1orosopy AOHAIOTHCS: 3as1Ba PO ITOTOIKEHHS areHTCHKOI'0
IIOTOBOPY; HOTapia/IbHO 3acBiueHa KOITisl yCTaHOBYMX JOKYMEHTIB areHTa;
KOIIisl CBiIOIITBA ITPO peecTpallifo (piHaHCOBOI yCTaHOBY, SIKa Ma€ IIpaBo
HamasaTvl (piHAHCOBI TOCIIyTH 3 OOMiHY BaIIOT.

2.5. TepuropianpHe yrpassliHHS IpoTsroM 14 pobounx AHIB 3 maTn
Ha/IXOIKEeHHsI HOTapia/IbHO 3acBiTueHol KOl IOroBOpY 3 areHTOM Ta Bif-
HOBiTHUX IOKyMEHTIB po3MIsfac ix i mpuiiMae pillleHHs IIPO MO0/ KEeHHS
abo BiAMOBY B IIOTOIXEHH] IILOI'O JIOTOBOPY.

IlincTraBoro I BiIMOBY B IIOTO/PKEHHI JOTOBOPY 3 areHTOM MOXe
OyTu: BiICyTHICTb OHOTIO 3 IOKYMEHTIB, IlependadeHVX IIyHKTOM 2.6 11i€i
I7IaBM; HEBIAIIOBiTHICTh [IOJIOXKEeHDb JOTOBOPY BUMOIraM 3aKOHOIABCTBa
Yxpaitu; TopyIeHHs areHTOM BaIFOTHOTO 3aKOHOIABCTBA IIPOTATOM OC-
TaHHIX MIeCTU MiCsIIiB, SKi IepeayoTh JHIO 3BEPHEHHS.

Tepuropiankre ynpapiinms Ha cBoeMy DiaHKy Bujiae DaHKy BUCHO-
BOK IIPO HOTOKEHHS abo BiIMOBY B IIOTO/)Ke€HHI JIOTOBOPY 3 areHTOM.

2.6. bankwm (¢iHaHCOBI yCTaHOBM) IJis peecTpallil IIYHKTIB 0OMiHy
BaJIIOTH TIOAIOTh [0 TEPUTOPIa/IbHOIO YIIPaB/liHHS:

a) 3asiBy IIPO BiIKPUTTA IIYHKTY 0OMiHy BayroTIL;

0) indopmariiro barKy (iHaHCOBOI yCTaHOBY) IIPO: HASBHICTH OIHOTO
abo KUIBKOX TexHIUYHMX 3acobiB IS BU3HAUEHHS CITPaBXHOCTI OaHKHOT
iHO3eMHUX [lepXaB Ta [JOPOXHIX YeKiB, peKOMEeHJOBaHUI TIepesliK IKUX
HaBeJIeHUI! V JOOATKY 1; HasIBHiCTDH JIOBI/THUKIB YIS BUSHAaYeHHs CITPaBX-
HocTi 6aHKHOT i IOBiAKOBMX MarepiasiB /1S BU3HAUEHHS CIIPaBXHOCTI
mopoxHix 4yekis; HassHicTb PPO; 3abesneuenns cevidpoM mis 36epiraHus
BaJTIOTHMX IIIHHOCTeV! i 671aHKiB CyBOPOTo 00JIiKY;

B) KOTIIO IOKYMEHTA, SIKMVI [1a€ IIpaBo Ha po3MillleHHs ITyHKTY 00OMiHy
BaJTIOTY B IIEBHOMY MicIIi (BJTacHICTB, OpeHfa);

T') KOIIiIO BUCHOBKY TEPUTOPiaJIbHOTO YITPaBJIiHHS PO MOroXeHHs
areHTChKOI'O JIOrOBOPY, yKIafdeHol 6aHKoM (¢iHaHCOBOIO yCTaHOBOIO) 3
areHTOM, SIKIIIO ITYHKT OOMiHY BayoTi O0aHKY (dpiHaHCOBOI ycTaHOBM)
IpaloBarMe Ha IifCcTaBi areHTCHKOro IOTOBOPY;

I) iHdopMalio Ipo BiAOBIOHICTE NPUMIilIeHHS IIyHKTY OOMiHY
BaJIIOTM BUMOTaM HOPMaTUBHO-TIpaBoBux akTis Hartionanbsroro 6anky
Yxpainu miono TexHivHOro craly Ta opratisallii oXxopoHu.

2.7. TepuropiaibHe ynpas/liHHS IpoTsSroM 14 poboumnx aHiB 3 gaTn
HaIXOJDKeHHS IToJaHuUX OaHKOM ((piHaHCOBOIO YCTaHOBOIO) JOKYMEHTIB
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posriigzae IX Ta IIpUiMae pillleHHs] IIpo peecTparlifo IyHKTy oOMiny Ba-
JIFOTH a0 MPO BiIMOBY B 110TO pPeecTpartii.

2.8. IMincraBamy Ist BIIMOBM B peecTpallii IIYHKTY 0OMiHy BaIOTH
MOXYTB OyTV: Bi/ICyTHICTb OJJHOTO 3 IOKYMEHTIB, IlepeibaueHX ITYHKTOM
2.8 11i€ I1aBy; HEBiIIOBiHICTL BUMOTaM IIOMYHKTY “0” nyHKTy 2.8 i€l
[J1aBY; Bi/IMOBa B MOTOMHKEHHI TepUTOpiabHUM YIIPaBIiHHAM areHTCh-
KOTO JIOTOBOPY MiXX OAHKOM Ta areHTOM; HaflaHHs OaHKoM (¢diHaHCOBOO
yCTaHOBOIO) He[JOCTOBipHOI iHdopMaliif;3acrocysanHs 10 GaHKy (diHaH-
COBO{ YCTaHOBM) 3aX0AiB BIUIMBY IIPOTATOM OCTAHHIX IeCTU MiCHIIiB, 10
HepenyIoTh NOAAHHIO 3B€pHEHHs, 3a NOPYIINEeHHS BaTIOTHOTO 3aKOHO-
MlaBCTBa LIOHO 3IiFICHEHHS BAIIOTHO-O0OMIHHMX OIlepaltiif; cKacyBaHHS
TepUTOpiaJIbHUM YITPaB/IiHHM pillleHHS ITPO PeECTpaliilo IyHKTY OOMiHy
BayoTU OaHKy (diHaHcoBOf yCTaHOBM), SKIIO TakKe pillleHHs OpUIHSTe
MPOTATOM OCTaHHIX HIECTV MiCAIIiB, 1110 ITepeNyIoTh II0ONaHHIO 3BepHEeHHs
PO peecTpallifo IMyHKTy 0OMIHYy BaJIIOTHL.

2.9. TepurtopiaJjibHe yIIpapliHHS PeECTPY€ MyHKT 0OMiHy BaloTu
B KHusi peectpallil nyHKTiB 0OMiHY BayIIoTH i Iicid Lporo Bujiae 6aHKY
(dpinancosin ycraHoBi) Ha OnanKy yrnpaB/JiHHs JOBiIKY PO peecTpartiro
IyHKTY OOMiHY Ba/OTU 3a (DOPMOIO, HaBeIeHOIO B IOAaTKY 2 [0 i€l
IacTpyxuii.

2.10. YV pasi neperiMerysaHH: 0aHKy (dpiHaHCOBOI ycTaHOBM), ¥0TO (i)
diniv, 6ank (diHaHCcoBa ycTaHOBa) IMCEMOBO iHPOPMYE IIPO TaKy 3MiHY
BiTIOBiAHe TepUTOpialbHe YIIpaBIiHHs, sike Ha Oe30IUIaTHI OCHOBI Mae
3pobuTy BinmoBiHy BiMiTKy B KHM31 peecTpatiif nyHKTiB 00Miny BamoTi
Ta B AOBIALI PO peecTpallito NyHKTy 0OMiHy BaJTIOTH.

2.11. I'licia peecrpartil IyHKTy 0OMiHy BajIIOTH B TEPUTOPiaJIbHOMY
yIpasliHHi 6aHK (diHaHCOBa ycTaHOBaA), areHT MAlOTh 3apeecTpyBaT
PPO, sikuvt rrepebavaeThCst BUKOPVCTOBYBATV B IIYHKTI OOMiHY BayIioTH,
Y HOAaTKOBOMY OpraHi 3a MiclieM po3TaIllyBaHHS IIbOrO IIYHKTY.

2.12. TepuropianbHe YIIpaB/IiHHSI CKacOBY€ PillleHHsI IIPO peecTpariiio
IyHKTY 0OMiHY BaJIIOTV B pasi BUABIeHHS (PaKTy [IPOBeIeHHS BTIOTHO-
obmiHHMX onepattivi Oes BinoOpaxeHHs ix y PPO Ta 3BiTHMX HOKYMeHTax
abo BiTMOBM B HOCTYIIi yIIOBHOBaXkeHWM ITpaliiBHvKaM HarioHasisHOro
6aHKy Yxpaian 10 NpUMIIIeHHs IyHKTY 0OMiHY BaJTIOTV JU/IS 3AiICHEHHST
nepeBipKu 3rifgHo 3 ITosIokeHHsIM PO ITOPSIIOK IIPOBedeHHs BUI3HUX,
HeBUI3HMX (KaMepasTbHUX) TIepeBipoK I0/10 AOTPUMaHHs OaHKaMu, iHIIm-
Mu (piHaHCOBVIMM yCTaHOBaMM, HaIliOHJIBHIMM OIIepaTOPOM HOIITOBOTO
3B’SI3Ky BMMOT Ba/IOTHOTO 3aKOHOJIaBCTBa YKpaiHW Ta IepeBipoK ITyHK-
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TiB OOMiHy iHO3eMHOI BaTIOTH Ha TepuTopii YKpaiHu, 3aTBepIKeHUM
nocra"osoro Ilpasiris Harrionamsrnoro 6anky Yxpaiau sifg 21.09.2007
Ne338, abo cucremarvgHoOro (mBa i OiybIlie pasis) ITOPYIIEHHS ITYHKTOM
0OMiHy BaJTIOTV IOPSIITKY OpTaHi3alliil Ta 3/[iiCHeHHS BaJTIOTHO-OOMIiHHMX
oIeparlirt Ha TepuTopil YKpaiHy IpoTSroM ocTaHHix 12 micawis, po 1o
nioBigoMige OaHK (diHaHcoBy ycraHoBy). bauk (dpinaHcoBa ycraHOBa)
Ma€ B TPMHAEHHWUV CTPOK IIC/I OTPUMAaHHA IIHOTO PillleHHsI IIOBEPHYTHU
TOBIfIKY IIPO peecTpartilo MyHKTy oOMiHy BaJIIOTH O TepUTOPiaIEHOTO
yIIpaBIliHHS, siKe poOWTh BiToBinHy BingMiTKy B KHM3i peectpartii myHkTiB
o0OMiHy BaTIOTL.

2.13. TepuTopiajibHe yIIpaBJIiHHsA CKacOBY€ PillleHHsI PO ITOTOfI-
JKeHHA [I0roBOpy MDK OaHKOM i IIMM areHTOM y pasi BUsIBJIeHH: (aKTy
IIpOBeNleHHs] BATIOTHO-OOMIHHMX OIfepallivi Oe3 BimobpaxerHs ix y PPO
Ta 3BiTHMX JOKyMeHTax abo BiIMOBU B AOCTYIIi YIIOBHOBa)KEHVIM TIpaLliB-
avKaM HartionaneHoro 6aHKy Ykpainm qo npyMillieHHs IYHKTY oOMiHy
BaJTIOT JIsk 3/1iFICHeHHS ITepeBipku 3riiHo 3 [TonoxeHHsM 11po opsjok
HpoBelleHHs BUI3HMX, HEBUISHMX (KaMepasIbHMX) TIepeBipoK 1I0JI0 /10-
TpUMaHHS OaHKamMy, iHIMMM iHAHCOBUMM yCTaHOBaMWM, HalliOHaIb-
HMM OIIepaTOPOM IIOIITOBOTO 3B"3KY BYIMOI BaJIFOTHOIO 3aKOHOZIABCTBA
Yxpainu Ta iepeBipok IIyHKTiB 0OMiHy iHO3€MHOI BaUTIOTY Ha TePUTOPil
Yxpaiay, sarBepmxennm nocranosoio I Ipasninisa Hanjionansioro 6anky
Yxpainu Bin 21.09.2007 Ne338, abo cucTemMaTraHOro (1Ba i 6i1bIe pasis)
ITOPYIIeHHs! TTPOTATOM OCTaHHiX 12 MicsIiB MyHKTaMy 00OMiHy Ba/IIOTH
(mBOMa 1 OIBIIE) OMHOTO areHTa MNOPSAKY OpraHisaliil Ta 3OiiCHEHHS Ba-
JIIOTHO-OOMIHHMX oriepalliit Ha TepuTopii YKpaiHw, IIpo IO ITOBiHoMIISE
OaHK. BaHK Mae B TpUIEeHHWUI CTPOK IiC/ISI OTPUMAHHS LBOTO PillleHHst
[IOBEPHYTU BUCHOBOK PO IIOTOPKEHHH [JOTOBOPY MiX OaHKOM Ta areHToM,
a TaKOX JIOBi[IKM IIpO peecTpallilo IyHKTiB 06MiHy B&JIIOTU IBOTO areHTa
IO TEPUTOPIa/IBHOIO VIIPABIIiHHS, siKe pobuTs BinMiTKy B KeM3i peectpariii
IIYHKTiB OOMiHY BaoT.

2.14. bank (dinaHcoBa ycraHoBa), KU (sIKa) 3apeecTpyBas (3a-
peecTpyBana) NyHKT OOMiHY BaIIOTU B TEPUTOPiaJIbHOMY yIIpaBJIiHHi,
y TPWIEHHWI CTPOK ITiCIIA TMMYACOBOro IPUIIMHEHHs poOOTY (CTPOKOM
He Oibiiie 90 KareHIApHMX OHIB, @ B 30HaX BiNIIOYMHKY, V SKMUX Bifl-
KPMBAIOTLCS CE30HHI MyHKTM 00Miny iHO3eMHMX BaJIIOT, — CTPOKOM He
Oibine 275 KayleHIAPHMX [IHIB) LIMM [Ty HKTOM OOMiHY BaJIFOTH ITMCEMOBO
IOBiTOMJISIE TIPO 11e TeEpUTOpiabHe YIIpaB/liHHS, 9Ke poOUTS BiATIOBITHY
BimMiTKy B KHM3i peecTpanii nyHKTiB 00MiHY BalIOTV IIPO TMMYacoBe
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HpUIIMHEHHS poOOoTH NyHKTY 0OMiHy BastioT. ITpo BinHOBIEHHS poGoTi
nyHKTy o0MiHy Baymorn 6aHK ((iHaHcOBa ycTaHOBa) 3a OOMH [eHBb OO
IIHOTO IIMCEMOBO IIOBILOMIIsiE TePUTOpPia/ibHe YIpaBliHH, sike poOUTh
BiNOBiAHY BiIMITKy B KHMs3i peectpartii myHkTis o6MiHy BaymoT. Y 1I0Bi-
OOMJIEHHi IPO TUMYacoBe IPUITMHeHH: abo BITHOBIeHHs poOOTHM IIYHKTY
00OMiHy Ba/TIOTH, a TAKOX Y 3asiBi IIpo MpUITMHEHHS poOOTH ITyHKTY 00Mi-
Hy BaIIOTW MalOTh 3a3HAYaTHCS peecTpaliiHii HOMep IIYHKTy OOMiHy
BaJIOTH B TEpUTOPiallbHOMY YIIpaB/iiHHi, JaTa Ta HOMep BilIIOBigHOTO
pimenns banky {dinancosoi ycranosu). TepuropianeHe yrnpasiliHHS
MpUIIMaE pilleHHs PO BiTKIMKaHHs JOBIIKM PO peecTparliio IIyHKTY
00MiHY Ba/IFOTH 3 IIOBITOM/TEHHSM IIpo Iie OaHKY (piHaHCOBIV ycTaHOBI),
akiro 6aHK (diHaHcoBa ycTaHOBa) HaflaB (Hamaila) iHQopMariio npo
Bi/ITHOBJIEHHS TMMYacOBO ITPUMIIMHEHOI POBOTH ITyHKTY OOMiHY BasIFOTH
Hi3Hillle TepMiHy, yCTaHOB/IEHOI'o B ab3alli JpyroMy 1IbOro MyHKTY. BaHk
(dinancoBa ycranosa) Ma€ B TPUIEHHUV CTPOK ITCTISL OTPYIMAHHS LIBOT'O
pinIieHHs IOBepHY T OOBIAKY ITPO PeecTpallilo IyHKTY OOMiHY BaJIIOTH [0
TePUTOPIaILHOTO YIIPABIIiHHS, sIke poOUTH BiAoBinHY BigMiTKy B KHmnsi
peecTpaitii yHKTiB OOMIiHY BaslloTH.

2.15. Y pasi npunastra HanioHamsHMM GaHKOM YKpaiHu pillleHHS
PO MPUITMHEHHS il IIMCbMOBOTO [I03BOJIy Ha 3[1iVicCHeHHd DaHKOM Ba-
JTIOTHO-OOMIHHMX oHepariiv uu BigKIMKAHHS OaHKIBCHKOL JTileHsii aGo
PO BiKIMKaHHA reHepaTbHOI JlilleHsii iHaHCOoBOI yCTaHOBYM Ha 371ivic-
HEHHSI oIlepallii 3 BAJIFOTHMMM LiiHHOCTsIMM OaHK (piHaHcoBa ycTaHoBa)
Ma€ B TPMOEHHWI CTPOK IIC/IS OTPYMAHHS IIbOT0 PillleHHsT IOBEPHY TV
JOBIIKM TIPO PeecTpallifo MyHKTiB 0OMiHy BaJFOTU IO TEPUTOPiaIbHOI'O
yHpaB/iiHHs, sike pobuTb BignosinHy BinMiTKy B KHM31 peecTpaliii nyHKTiB
o0OMminy BamoTH.

2.16. VY pasi npunHsTTs GaHKoM {piHaHCOBOIO YCTAaHOBOIO) pillleHHs
Hpo HNpUIIMHEeHHS poboTH IMyHKTY oOMiHy BaymoTy OaHK (diHaHcoBa yc-
TaHOBa) Ma€ B TPVIEHHMII CTPOK ITiC/IS IIPUIMHATTS LIBOTO PillieHHs [oBep-
HyTU JOBIJIKY IIPO PEECTpaLlito IIyHKTy 0OMiHy Ba/TIOTH pa3oM i3 3agB0I0
IIPO NPUNMHEHHs poboTH IIYHKTY OOMiHY BaTIOTU [I0 TEPUTOPiaTBHOTO
yTIpaB/liHHS, sike poOUTh BiATIOBiMHY BiqMiTKy B KHM3i peecTpariii myHKTiB
00MiHY BaIIOTH.

IraBa 3. YemanoBaenua xypey epubni do inosemuux Basom
3.1. TomnoBa npasniHHA 6aBKy ((PiHaHCOBOI YCTaHOBM) 10 ITOYATKY-
PpoB0oYOro IHS BCTAHOBIIOE €VHWV Ky PC KYIIiBIIi Ta ITPOJIaXy iHO3eMHIMX
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B&JIIOT 3a I'PVBHI 3TiTHO 3 Haka30M (po3nopsypkeHHsM) OaHKy (dinamco-
BOI ycTaHOBM). IHImi KepiBHMKM He MaIOTh IIpasa BCTaHOBIIIOBATY KypPCH
KYMiBJIi Ta IIpojiaXy iHO3eMHMX BaJIIOT 3a IPMBHI.

3.2. baHK (¢iHaHcOBa ycTaHOBa) He Ma€ IIpaBa 3MiHIOBaTW 3HAUeHHS!
Kypcy KYMIiBIIi Ta Mpofaxy iHO3eMHUX BaIOT IPOTAIOM OIIepPaLilfiHOro
(pobodoro) mas.

I'a1a8a 4. Opeanisayis pobomu, no8 sa3anoi 3npobedennsm 6a110mHo-00MiH-
HUX onepayii

4.1. BamoTHO-00MiHHI onepamil mist ¢isuunamx ocib (pesvmeHTis
i Hepe3uleHTIiB) 3MIVICHIOIOTECS KacaMyl OaHKIB ((piHAHCOBUX YCTaHOB)
i myHKTaMy OOMIiHY Ba/TIOTH 3TiMHO 3 MOPSAKOM, YCTaHOBJIEHMM ITi€r0
Incrpykiiero.

4.2. KowMicifitia BMHaroposa 3a 30iiiCHeHHs orlepalliil 3 KyHiBIi-Ipo-
TTaXy JOPOXHIX YeKiB, KOHBepTallil roTiBKOBOT iHO3eMHOI BaJIKOTH, [IPU-
HSITTA Ha iHKaco OaHKHOT iHO3eMHMX JeprKaB Ta iMEHHMX HeKiB CTATY€eThC
BUIJTIOYMHO B TPUBHAX. 3a00pOHSETHCS CTATHEHHS KOMICIFIHOI BHATO POV
3a 371iVICHeHHs OIlepalliyl 3 KyIHBJIi-IIpoJaxy iHO3eMHMX BaJIXOT 3a I'PVBHI.

4.3. Kacu Gankip ((piHaHCOBMX YCTaHOB) MOXYTb 3[iFICHIOBATH BCi
abo mesKi BaIOTHO-0OMIHHI OITepariii 3TigHO 3 HepesTikoM, 3a3HaYeHVM Y
nyHkTi 1.2 njiel Incrpyxuii. bark Mae mpaBo 9epe3 GaHKOMATH 3MiVICHIO-
BaTU OIepariil 3 Kymis/i y ¢isudHux ocib roTiBKoBoi iHO3eMHOI BaIIIOTU
3a rOTiBKOBi I'pVBHIi.

4.4. TTyukTy 0OMiHY BanroTH DaHKIB ((piHAHCOBUX YCTAaHOB) MOXYTh
saivicHIoBaTH Bei abo mesiki orrepallil, 3a3HaveHi B ab3aliax gpyromy-Ioc-
ToMy ITyHKTY 1.2 njef IHcTpyKiiii.

4.5, Ilynxry oOMiHY BasIlOTV areHTiB MOXYTh 3iICHIOBATI JIIIIE Ti
oriepariii, IITo 3a3HaveHi B ab3ariax ApyroMy-deTsepToMy NyHKTY 1.2 1€l
IncTpykKait.

4.6. Y xacax DaHKiB (¢piHaHCOBVX YCTAHOB) Y HOCTYITHOMY V1 OLJISA/LY
KITiEHTaMM MICIIi pO3MIIIyeThCs TaKa iHOpMaIiis: Kollis HaKa3y (postio-
pspkeHHs) 110 OaHKy ((piHAHCOBIV YCTaHOBI) IIPO BCTAHOB/IEHHS KYPCiB
KYMiBJIi Ta MpoJaxy iHO3eMHMX BaJIIOT; IIepeJIiK orepailli, sSKi 3aiCHIOE
1151 Kaca; IMOBiIOMIEHHS ITpO 000B’ sI3KOBICTh 3HiVICHEHHS KaCMPOM orlepa-
11i¥1 3 IOBEPHEHHS! KII€HTY BiJlIIOBIIHOI CyMW KOLITIB Y HalliOHA/IbHIT aGo
{HO3eMHI VI BaJIIOTi B pa3i 1Oro 3BepHEeHHS 3 BITMOBOIO Bif] BAJIFOTHO-OOMiH-
Hoi oneparlil He misHimre 15 XxBU/MH IIiciIs IIpoBeeHHs TakKoi orepariii;
MOBiOM/TIEHHS YKpaiHCBKOIO Ta iHO3eMHMMM MOBaMU LIOH0 MOXJIIMBOCTI
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3aivicHeHHs] isUUHMMM ocobaMu-HepesyeHTaMy 3B0pOTHOro o0MiHy
HEBUKOPUCTaHMX KOIUTIB y TPUBHAX Ha iHO3eMHY BaIIOTY JIMILIIE 3a YMO-
By 1IpeJT SBIeHHs HUMM JT0BiZIku 3a dopmoro Ne 377; BUTAT 3 HaKasy IIpo
BCTaHOBJIEHHS TapdiB KOMiCiITHOI BMHATOPOIM 3a OTIepariisiMu, sIKi 371ivi-
CHIOE 115l Kaca, I0 3acBimgyeThcs MimvcoM KepiBHMKa 6aHKy (dpinaHcoBol
yCTaHOBM) Ta CKPIIUHOEThLCH Te4aTKolo 0aHKy {¢diHaHcoBOI ycTaHOBM);
MNOBiTOMITEHHSI TPO O3HaKM IUIATKHOCTI Ta 3HOIIeHHT OaHKHOT iHO3eMHO1
BaJIIOTH, Ki IPUVIMAIOTHCs DaHKaMM (PiHAHCOBUMY yCTaHOBAMM) i ITYHK-
TaMy 0OMiHY BayTIOTH Ha Tepurropil YKpainm (mogaTok 12); mosijomieHHS
IIpo Te, IO [1aHi ITpo 0co0y, OTpuMaHi y rrporieci 06c/1yroByBaHHs Kiii€HTiB
i 9ac 37iTICHEHHS BJTFOTHO-O0OMIHHMX orlepartifi, € 0aHKiBCBKOIO TacM-
HMLIEIO 3 BigIOBITHNM peXMMoM ix 30epiranHs, nependayeHNM ITIaBOIO
10 3axony Ykpaiau “ITpo 6aHKM i OaHKIBCEKY HisUIBHICTE .

4.7. Menro OGaHKOMaTa 7 CIIOXKMBada Ma€ MicTiru indopMariio
Ipo:

- Kypc KYIiBJIi iHO3eMHWX BaJIIOT;

~  O3HAKM IUIATDKHOCTI DaHKHOT iHO3eMHOI BaJTIOTH.

4.8. Y nyskTi 0OOMiHY Ba/IIOTM B JOCTYITHOMY IUIS OIJISINY KJIi€HTa-
MM MiCIIi po3MillyeThcd TaKa iHdopManis: Ha3sa OaHKy (pinaHcoBOI yc-
TAHOBWI), KMV BiIKPMB IYHKT OOMIHY BaJIIOTH, a TAKOX HasBa areHTa,
SIKITIO ITYHKT OOMiHy BaJIFOTH ITPAL{OE Ha I1i[ICTaBi areHTChKOro I0r0BOPY;
KOsl HakKasy (posIopspKeHH:) 1o 6aHKy ((piHaHCOBIN ycTaHOBI) IIpo
BCTAHOBJICHHS KYPCiB KYIIiBJIi Ta IpOJaXy iHO3eMHMX BaJIIOT; IIepestiK
orlepariin, sKi 3AiMCHIOE 11e TyHKT OOMiHY BaJTIOTH; TIOBiTOMJIEHHS ITpO
0008’ sI3KOBIiCTb 31IMICHEHHS KacpoM Oynp-gKof omepartii, 3a3Ha4eHOl B
HepeJiiky ornepalliii, ki IIPOBOTNTD 11€71 IIYHKT OOMiHy BaTIOTH, a TAKOX
olepaLi 3 oBepHeHH KIIiEHTY BiIIIOBiAHOI CYMM KOINTIB y HallioHaIIb-
Hiv1 abo iHO3eMHIVI BaJTIOTI B pasi Moo 38epHEHH 3 BIIIMOBOIO BiJ] BaJIIOT-
HO-0OMiHHOI onepariii He Ii3Hille 15 XBWIVH ITiCIIs IIPOBEIEeHHs TaKoi
orepariil; 3pa3oK KBUTaHIIil (JOBIAKM) PO 3AIMICHEHY BaFOTHO-OOMiHIY
ofepariiro 3 HOBiTOM/IEHHSM IIpO IOTpedy if oTpuMaHHS (pisMHIHOI0 0COo-
Boro; MoBiHOM/IEHHS YKPaIHCHKOIO Ta 1HO3eMHVMY MOBaMW IIOI0 MOX-
JIMBOCTI 31iTicHeHHs (hi3MIHNMM ocobaMy-HepesyaeHTaMy 3BOPOTHOI'O
00MIHY HEBVIKOPVICTaHVIX KOIITIB Y TPUBHSX Ha iHO3eMHY BJIIOTY JIMIIe
3a yMOBU Npel sIBTIEHHS HVIMY J0BiIKu 3a popmoro Ne377; BUTST 3 Haka-
3y Ipo BCTaHOBJIEHHS Tapydis KoMiciliHOI BUHAroponu 3a onepariisMuy,
AKi 37i7ICHIOE IIeVl IyHKT 0OMiHYy Ba/IIOTH, IO 3aCBif4yeThCs IIiTICOM
xepiBHMKa OaHKy ((piHaHCOBOI YCTaHOBM) Ta CKPIIUIIOETHCS IT€9aTKOO
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Banky ((iHaHCOBOI ycTaHOBM); PeXWM pobOTHU IMyHKTY 0OMiHy BamoTy;
TesiedpOH KepiBHMKA, IIO BiIOBi/Iae 3a poboTy MyHKTy oOMiHy BayoTy;
MOBIZIOMJIEHHS ITPO O3HAKM IVTATKHOCTI Ta 3HOIeHHS DaHKHOT iIHO3eMHOT
BAJTIOTH, SIKi IPUIIMAIOThest GaHKamy (piHaHCOBMMM yCTaHOBaMM) i ITyHK-
TaMu 0OMIiHY BaJIFOTV Ha TepuTOpiil YKpaiu (mogaTok 12); nosimomieHHst
IIPO Te, III0 fiaHi o ocoby, oTpuMaHi y IIpolieci 06C Iy roBy BAHHS KJLIEHTIB
ITifT 9ac 3AiICHeH S BAIFOTHO-0OMIHHIX oriepallift, € 0aHKiBCHKOKO TaeM-
HULIEIO 3 BIIIOBIIHMM peXnMoM ix 30epiraHHs, nependadeHNM ITIaBOO
10 3axony Ykpaiuu “ITpo Garku i 6aHKiBCbKY IisUTbHICTB” .

4.9. Pexxum pobOoTv ITYHKTY 0OMiHYy BaIFOTV BCTAHOBITIOE OaHK (diHar-
coBa ycTaHOBa). Y IPUKOPAOHHMX 30HAX, aepOIIOpTax, Ha 3a/li3HMYHMX,
MOPCBHKVIX Ta PIYKOBVX BOK3&/IaX IMTyHKTV OOMiHY BaJIIOTU MatOTh PYHKILO-
HyBaTy He MeHitte 21 ronyay Ha 100y, 32 BUHATKOM TUX ITyHKTIB OOMiHY
BaJTIOTY, 1110 PO3TAIIOBaHi B aepOIIOpTaXx i Ha 3a3HaYeHNX BOK3as1ax, SIKIO
3riJTHO 3 X pO3KIajiamMu He IieperibaueHo BifmIpassieHHs abo IpulyTTs B
HIYHWW Yac BifIIOBITHUX TpaHCHOPTHMX 3acobiB. TpusaicTs pexvimy
poGoTH MyHKTIB OOMIHY BaIOTH, PO3TalIOBaHMX B iHIIMX MICISIX, yCTa-
HoBITIoe BaHK (piHaHCOBa yCTaHOBA) 3a HOTOPKEHHAM 3 aJIMiHiCTpaIlieio
MiAITPMEMCTBa, YCTaHOBM abo oprany jiepXaBHOI Bila/iv, Ha TePUTOPIT
SIKVMX BOHU BiJIKPUTI.

4.10. Y nyHkri 06MiHy BaIOTV B HAssBHOCTI MaloTh OyTH Taki qoKy-
MeHT:

- KOIIiS JOBiIKY IIpO peecTpaLlilo IyHKTy OOMiHy BalloTH B TepH-
TOPIILHOMY YIIpaBJIiHHI, CKpiIlieHa rledaTKoro OaHKy (diHaHCcoBOi ycTaHoBY);
BUTST 3 Hakasy GaHKy ((iHaHCOBOI yCTAaHOBN) ITPO BiTKPWTTS IIyHKTY OOMiHY
BJTIOTH, KV Ma€ Oy'TV 3aCBiTgeHm T coM KepisHiKa 6aHKy (diHarHcoBot
yCTAHOBM) Ta CKPIIUIEHNVI ITeYaTKoro 6aHKy (diHaHCOBOT yCTaHOBM); TOPTOBUI
riateHT abo ¥0ro HOTapiaIbHO 3acBiueHa KOIIist; Xy pHasl OOJIiKy BaTIOTHO-
oOMiHHVIX ortepattint y pasi Bixomy 3 mamy PPO (momarok 10).

4.11. Kacup nyHkry oOMiHy BaJIIOTV MOBMHEH MaTy Ha pobodomy
Micli TOKYMEeHT, 110 3acBigyye 1MOro 0coby (ciyx00Be IIOCBiTUEHHS),
ITaMIT ITYHKTY OOMiHY BaJIIOTH, Ha SIKOMY MaioTb OyT TaKi peKBisuTu:
Hassa “IlyHkr obMiHy BamoTi”, Hassa GaHKY (diHaHCOBOT ycTaHOBM),
Ha3Ba areHTa DaHKY (SKIIO IYHKT OOMiHy BaJIFOTU ITPALOE Ha MifCTaBi
areHTCHKOTO [J0roBOPY 3 DaHKOM), peecTpalliliHNii HOMep y TepUTOpiasib-
HOMY yIIpaBJliHHi, MicIie3HaXxO/PKeHHs IyHKTy obminy Bayotu. LTamn
BUIAEThCst GaHKOM ((PiHAHCOBOIO YCTAHOBOIO) KacUpy ITyHKTY OOMiHy
BaTIOTY ITif], PO3MINC.
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4.12. Y pasi notrpebu (xpopoba Kacupa Ta 3 IHIIIMX IOBAKHWX IIPUGIH)
Kacup ONyHKTy OOMiHy BaJIOTM Ma€ IIpaBo IlepefaTy 1HHIOMY Kacupy,
KMV Ma€ IIPaBo NpaloBaTi B bOMY IIYHKTi OOMIHY BalioT! BiIIOBiI-
HO JT0 HaKa3y IIpO VIOT0 BiIKPWTTS, BAJIIOTHI IIiHHOCTI, 67TaHKM CyBOPOTO
o0JTiKy Ta IITaMII MyHKTY 0OMiHy 3a BiAmosimHmM akToM. Llert akT pasoM
3 iIHIIMMM 3BITHMMM JOKYMEHTaMM B KiHITi poOOYIO0ro IHS BKIATAETHCS B
iHKacaTOpCPKY CyMKY KacMpa, sSIKu¥i ITepe/ias Ba/IOTHI LIiHHOCTI Ta OiaH-
KM CyBOpoOro obiky. SIKio xacup IyHKTY oOMiHy BaJTIOTH 3a OyIb-SIKIMX
obcraBuH i3nIHO He MOXe IlepelaTy iHIIIOMy Kacupy abo iHKacatopy
BaJTIOTHI I[iHHOCTI Ta iHIIi MiHHOCTI, TO B IyHKTi OOMiHy Bas/lIOTV 3a Ha-
Ka30M KepiBHMKa 6aHKY (¢iHaHCOBOI yCTaHOBM) TEPMIHOBO IIPOBOIUTHCS
PpeBisisa BAJIOTHMX Ta iHIIVX IIHHOCTeN 3 0608’ I3KOBVIM 1X IlepeaBaHHIM
y Kacy 6aHKy (dinaricoBoi ycTaHoBu) ocobam, sIKi 3miViCHWIN peBi3ito,
Ha I1ijicTaBi BiIoBigHOro akra. 3aDOpPOHSETHCS JOPYYATH BUKOHAHHS
cryx060Bux 000B'A3KiB Kacupa IyHKTYy 0OMiHy BaJIOTH iHIIMM ocobam,
sKi He BU3HAYeHI SIK KacMpW B HakKasi 1o 6aHKy (¢piHaHcoBil ycTaHOBI).

4.13. Kacup baHKy ((piHaHCOBOI yCTaHOBM), IIYHKTY OOMIHY BamoTH
i orepaTop IOMITOBOrO 3B'sI3KY IIif], 4ac 3AiVICHeHHsI BIIOTHO-OOMIHHIX
onepatiiyi Mac IepeBipsT CIIPaBXHICTh | HasgBHICTh 03HaK IUIATDKHOCTI
Hpesy gleHnx GaHKHOT iHO3eMHUX AepXaB Ta JIOPOXHix dekiB. Poboui
MICIIst KaCHPpIB, K1 3AiVICHIOITE BATIOTHO-0OMiHHI oltepariii, MaroTh 6y Tu
obrragHani IpwTagaMm SIS KOHTPOJIIO 3a CIIPABXHICTIO Ta [UIs BU3HA-
YeHHS 03HaK IUIATDKHOCTI 0aHKHOT iHO3eMHOT BaJTIOTH i JIOPOXHIX YeKiB,
BiIIOBIAHMMY HOPMAaTHBHO-ITPABOBUMI aKTaMM, IOBITHUKaMM Ta iHdop-
MALII€I0 00 DAHKHOT iHO3eMHOT BALIOTH, gKi € 3aKOHHUM IUIaTDKHUM
3ac000M Ha TepUTOPii BINIIOBITHOT iIHO3€MHOI JepKaBy, OCHOBHMIX eJie-
MEHTIB TX 3aXWCTY, IIPO TePMiHV OOMiHY OaHKHOT iHO3eMHO] BJIIOTH, 1110
BWIYyYalOTLCA 3 00iry GaHKaMu-eMiTeHTaMu.

4.14. Kacup mmyHkTy oOMiHY BayfoTH Mae 30epiraTi HasiBHI IIHHOCTI
B cevidi. [Tig yac obigHBOT MepepBu a00 TMMYACOBOI BiICYTHOCTI B IIpH-
MillleHHi IIyHKTY oOMiHy Kacup Mae oIutoMOyBaTy cevidp 3 1iiHHOCTSMM
0cobMCTUM ITIOMOIpOM.

4.15. bankam (dpinaHcosuM ycTaHoBaM) 3aDOpOHA€ETHCS BCTAHOB-
JIIoBaTU OOMEXEHHS II0/10 HOMIHAIy Ta POKY eMicii DaHKHOT 1HO3eMHOT
BaJIIOTY, 5Ki € 3aKOHHUM IUIaTDKHMM 3ac0D0M Ha TepMTOpii BimIToBimHOT
iHO3eMHOT Jep>XaBy, 3 SKOIO 3IIVICHIOIOTLCS BAIIOTHO-OOMIHHI oIlepa-
1i1, KpiM THX, IO BCTAHOBITIOIOTHCS HanionansayM 6aHKOM Yxpaiumn.
bankw (¢piHaHCOBI yCTaHOBM) 3MIFICHIOIOTh BAJTIOTHO-OOMIHHI OITepartii 3
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MOHeTaMMU 3a pileHHsM OaHKy (diHaHcoBoOI ycranoswm). Kacupu 6aHkis
(diHancoBMX ycTaHOB) i MyHKTIB 0OMiHY BaJTIOTH, Off€paTOPH ITOIITTOBOIO
3B’513Ky 30008 s13aHi MpUIMaTH IUIATDKHI OaHKHOTY 1HO3€MHOI BATIOTU 3
He3HaYHMMM O3HaKaMW 3HOIIeHHs], HaBeeHMMM B JomaTky 12 go miei
IncTpyxkuii. bBaHkHOTHM iHO3eMHOT BaJIIOTH, IO He BifIIOBiIAOTH LM 03~
HaKaM 3HOIIEHOCTI, Ta 6aHKHOTY IHO3eMHOT BaJTIOTH, ITI0 BIWIyYeHi 3 00iry
abo Taxi, I110 BIUTy4alOThCS 3 HhOTO, aJle IIiIAraloTs 0OMiHy Ha IpOIIOBi
3HaKW, sKi HepebGyBaroTh B 00iry, mpuitMaroThest bankamu (piHaHCcoBMMU
ycTaHoBaMM, KpiM HallioHaJIbHOTO Olleparopa IOIITOBOTO 3B 3Ky) Ha iH-
Kaco.baHKHOTM iHO3eMHOT BaJIFOTH, 110 BUKJIMKa/I CyMHIB Kacupa 1010
X CITPaBXXHOCTI, YK/TI04arouy OaHKHOTH 3 O3HaKaMy Iimpobrien s, 6aHKyu
(diHancoBi ycTaHOBM) BWIYYarOTh i IlepefaroTh Ha JOCITiIKeHHsI B IOPs/l-
Ky, ycTaHoBjIeHOMY T71aBoo 4 posainy Il Inctpykuii mpo BejreH s KacoBux
oneparnin bankamu B YKpaiHi, 3aTBepmKeHoi noctaHoporo Ilpasiinns
Hanjonaimeroro 6auky Yxpaium sin 01.06.2011 Nel74 (z0790-11).

4.16. 3 MeToI0 OpraHisariii Oe3rrepebiitHOI pobOTH MyHKTIB OOMiHY
BaJIIOTH $K BJIACHMX, TakK i IyHKTiB 0OMiny Barorn areHTis, Gank (di-
HAHCOBa yCTaHOBa) CAMOCTIVIHO BCTAHOBJTIOE U1 HUX PO3Mip aBaHCY B
roTiBKOBIV iHO3eMHIVI BATIOT] 11 FOTIBKOBVX I'PUBHSIX i 71O ITOYaTKy pobo-
9OTO [IHSI, YKIFOUarouy BUXigHi 1 CBATKOBI /1Hi, 3a0e311euye BIacHi My HKTI
06MiHy BaJIIOTV Ta IIYHKTH 0OMiHY BJTIOTV areHTiB KOIITaMU BifIIOBIHO
10 BCTAHOBJIEHVMX ODCATIB, a TAKOX 3a0e3reuye Li MyHKTY 0OMiHy BaIIOTH
Or1aHKaMM CyBOpOro OOJIiKy — mOBiImKaMy1 Ta KBUTAHIIisIMM IIPO 3HiViICHEeH-
HsI BAJIOTHO-OOMIHHMX onleparivi 3a popmamm Ne 377, 377-A, peectpamn
{(KxypHaslaMm-peecTpaMm) 115t OOMIKY 3a KOXKHWUM BUAOM OIlepalliri, 1110
3HiVICHIOIOTH Lii IYHKTV 0OMiHY BamfoTy. [Tops1ok 3abesnevuenns 1iHHOC-
TAMW [IYHKTIB OOMiHY BasIFOTV, IO MPaIO0Th Ha IMACTaBi YKIaTeHNX 3
DaHKaMM areHTCHKUX JIOTOBOPIB, OPSIIOK MK pilyIeHHs Ta iHKacawjii (1ie-
peBe3eHHs) KOLITIB i yMOBY Bijja4i OaHKOM KOIIITIB ITiJ] BiTIOBiTa/TbHICTh
Kacupis 1(Mx IyHKTiB BU3HAUAIOTCA B arelTChKMX JOroBopax OaHKIB 3
fopynyaHyMY ocobamu. Ilopsimok mepeMileHHs i epeJaBaHHA FOTIBKM
Ta I[iHHOCTeV i1 BinoBiganpHicTh MpaLiBHMKIB baHKy (diHaHCcoBOI yC-
TAHOBY) BU3HAYAEThCS BHYTPIIIHIM I10/I0XeHHsM (IHCTpYKIi€ro) baHKy
(dpinancoBoi ycTaHOBM) 1IOIO 3MOiViCHeHHs KacoBux oneparint. Cymku 3
aBaHCaMW T8 KOXHOTO Kacupa IIYHKTY oOMiHy BaJIOTV Ha BUXiTHI i CBAT-
KOBi 11Hi (pOPMYIOTECS OKpeMo Ha KOXKeH JIeHb poOoTH abo 3a pillleHHAM
KepiBHMKa 0aHKy (¢iHaHCOBOI ycTaHOBM) Ha Iii AHi popMyeThCa ofHa
CyMKa.
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4.17. TTpoTtsiroM poboyoro aHs MyHKTV 0OMiHY BasIlOTH 3[1iMICHIO-
IOTb OIlepallil 3a paxyHOK KOIITiB OTpMMaHOro Bixm OaHKy (dinancoBoi
yCTaHOBM) aBaHCY B iHO3eMHIV BaJIFOTI Ta B IPVIBHAX, & TAKOX 3a PaXyYHOK
KYIUIEHOI iHO3eMHO] BAJIIOTV Ta OTPUMaHWX IPUBEHb.

4.18. He nonyckaeTsest 30epiraHis B IIyHKTax oOMiHY BayIIOTV OaHKiB
(dinancosux yCTaHOB) IrOTiBKOBOI iHO3eMHOI BaJIFOTH, TPUBEHb Ta I10-
poXHix uekiB y Hepoboumit yac, AKIOO iX MPUMIIIeHHs He BiIIOBiIal0Th
BUMOTaM HOpMaTUBHO-TIpaBoBMX akTiB HartionansHoro 6aHky Ykpaiau
HIO/T0 TEXHIYHOI'O CTaHy Ta oprasisalil oxoponn. baHk (dinancosa yc-
TaHOBA) Ma€ BCTAHOBITIOBATM MaKCVUMaJIbHy CYMY 3a/IMIIKIB iHO3eMHOI
BaJIFOTH Ta IPUBEHb y Kacax IIyBKTiB 0OMiHy BaymoTy OaHKY (¢diHaHCOBOT
yCTaHOBM) Y HepoOouvit yac B 00casi, 1o Mae 3abe3reunTyt poboTy 1px
HOYHKTIB IIPOTSToM poOodoro jiHs. 3ajMIKy BUTIOTHMX I{IHHOCTET, 1110
HEePEBUIIYIOTH YCTAHOB/IEHY MaKCUMaJIbHy CyMY, IIUIAraloTh iHKacarlii,
SIKY TTpOBOIATE OaHKVI (PiHAHCOBI yCTaHOBHM).

4.19. IyskT 06MiHY BatioTH OaHKy ((piHAHCOBOI yCTaHOBM) Iif] Yac
pobOTH Yy BUXiIHI 71 CBATKOBI IHI MOXYTh ITepeBUIIyBaTH BCTAHOBIIEHY
MaKCUMaJIbHY CyMY 3aJIMIIKiB iHO3eMHOI BaJIIOTU Ta IPUBEHb Y Kaci 3a
yMOBM 0D0B’SI3KOBOI iHKacallii BAJIIOTHUX I{iIHHOCTEN, 1110 nepeBUIIyIOTh
yCTaHOBJIEHY MaKCUMMAJIbHY CYMY, He Hi3Hillle HaCTYITHOro po0090To MHS
OaHKy (cdiHaHCOBOI ycTaHOBM). SIKINO Iy HKTY 0OMiHY BaJTIOTH IIPALIFOIOTH
10106080, TO 3aKiHUeHHAM poOOYOro AHS BBAXAECTHCS II0YATOK Ollepa-
miviHoro jiHs 6anKy (diHaHCOBOI YCTaHOBM).

4.20. 30epiranHs BaJIOTHUX IIHHOCTeN y MyHKTaX OOMIHY BaIOTH
areHTiB Y HepoGOYMII Yac He JOIYCKAEThCH.

4.21. He nonycKaeTbest BigMOBa B 3/IiVICHEHHI orlepariint, 3a3Ha4eHmx

'y [IepeIiKy onepariiv, siki poBojiaTh 6aHK (diHaHCoBa ycTaHOBa), 32 Ha-
SIBHOCTI BiITIOBiIHMX KOIITIB IJ14 IILOTO, a TAKOX OIlepariil CTOPHO.

4.22. Bxopurvi 10 TIPMMIIIeHHSI ITYHKTY OOMIHY BIIOTU [O3BOJISETHCSL
e ocobam, BU3HAUeHVIM Y HaKasi Ipo BiIKpUTTS IMyHKTY OOMIiHY BaIo-
TH, Ta IpeACTaBHMKAM OPraHiB, yIIOBHOBAXEHMX 3AiVICHIOBATH IIepeBipKy
IIYHKTiB 0OMiHy BaJIFOTV 3Ti/THO 3 UMHHUM 3aKOHOJIaBCTBOM YKpaiHm.

4.23. KepiBHWMK, 10 BifrioBifae 3a poboTy HMyHKTIB 0OMiHY BaIIOTH
SK BJIACHWX, TaK i ITYHKTiB OOMiHy BaJTIOTV areHTiB, 3abe3reuye BUBUEHHS
KacvpaMu IpaBuil 3[iICHeHHS BaJIOTHO-OOMiHHMX ollepamniit 3 BUKO-
puctanuaM PPO, a TakoXX KOHTPONIb 338 TeXHITHUM 00CITyroByBaHHSIM
PPO pinnosigammu cryx6amu. Ha rrepion suxozy 3 s1any PPO a6o B pasi
TMMYacOBOIO BiIKJIIOYeHHs efleKTpoeHeprii 00Tk BaJIoTHO-00OMiHHVIX
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ortepartiv 3iViICHIOETECS BpyYHY He OUTbIlle 72 TOMMH 3 BeleHHAM PeecTpiB
ycraHoBIeHO1 popMM i HaflaHHAM KITi€HTY 6J1aHKIB cyBOporo o0miKy 3a
dopmamm 377, 377-A i3 3aHeceHHSIM HiCyMKOBOI iHdopMaliil rpo 1po-
BeneHi oneparlil b6e3 Bukopuctadus PPO no xypHasny ob6mniky BayoTHO-
oOMiHHMX onepatiin y pasi Buxopy 3 nagy PPO.

ITincymKoBa iHdopMallis mpo mposefeHi orepanii Ges BUKOPUCTAHHS
PPO 3aHOCHTBCS A0 Xy pHaLy O0/TiKy BTIOTHO-00MiHHVX OIlepalliil y pasi
Buxony 3 1agy PPO: y kiani pobouoro nus - sikio PPO re dyHkIlioHy BaB
IIPOTSTOM YChOTro poGoYoro IHS; Y KiHIN TepMiHy poboTH Oe3 BUKOpWCTaH-
Hs PPO - axmo PPO ne ¢ysKIioHyBaB yacTiHy pobodoro mHA.

Ciyx0wu, mo sigriosigaoTs 3a pemonT PPO, He misHime 72 rognH
MiCJI BUXOJY VOTo 3 JIafy 3000B’g3aHi ycyHyTH OedekT i 3abesneunTn
Tioro HajleXkHe (PYHKIIIOHYBaHHS. SIKIIIO B 3a3Ha4YeHMIT TePMiH peMOHT
He Moke Oy TV BUKOHAHWVA, TO B ITyHKTi OOMiHY BCTaHOBITIOETHCS pe3epB-
Hun PPO Ta cxiiagjaeTbes akT 3a IIiANMCOM KepiBHMKa, IO BiIIOBidac 3a
poboTy nyHKTiB 0OMiHYy BayIIOTH, i IpefcTaBHVIKa CepBiCHOI opraHisariil.
Bynp-gxuit 3aHoBO BcraHoBIeHUN PPO Mae 6yTu 3apeecTpoBaHmii y fe-
pXaBHOMY ITO/IATKOBOMY OpTaHi (Tak camo, sIK i Iif] Yac repBMHHOI JI0ro
peecTpariii).

Iaba 5. Oghopmaenna kBumanyii ma 0o8idox npo 30ifcHeHHA BattomHo-
00MiHHUX onepayill

5.1. Ilin wac 3nivicHeHHS BAIIOTHO-OOMIHHMX OIlepaliiyi BUKOPUCTO-
BYIOTbCS TaKi Os1aHKM: foBinKa-certificate 3a ¢opmoto Ne 377 (momaTok
3); keuraHIig 3a popmoio Ne 377-A (momarok 4); KBUTaHIIis 3a POPMOIO
Ne 377-i (momartox 5); xpuraHis 3a dopmoro Ne 377-1 (1); keuTaHIIis 3a
dopmoro Ne 377-K (momartok 11); yek baHkoMara.

Hosinkm 3a popmoro Ne 377, kuraHuii 3a popmami Ne 377-A, 3774,
377-1 (z0152-01), 377-K ta uek GaHKOMaTa € KaCOBMMM i PO3paxyHKOBU-
Mm okyMmeHTaMm. [fosinku 3a popmamm Ne 377, keuraHLii 3a popmoro
Ne 377-A 11po 3p1ivicHeHHS BaTIOTHO-0OMiHHMX onepariirt, Ne 377-K mpo
3OiVICHEHHS BaJIIOTHO-00MiHHOT ontepariil Ta Ne 377-1 mpo OpuviTHSTTS Ha
iHKaco GaHKHOT iHO3eMHMX Jiep>XaB BUIIMCYIOTBCS Y IBOX IIPUMipHUKAX:
TepIIui PYIMi pHUK BUAAETHCS 5K ITiTBepIPKeHHs 31iICHeHHS orepawii
dizugHiIT 0cobi (pe3nneHTy abo Hepe3uIeHTy), IPYIUil ~ 3aIMIIacThCS
B DoKyMeHTax IHA. Hagani B Texcri wiei [HCcTpyKmii mepiumit IpuMipHUK
IOBiNKY ab0 KBUTaHLIT iMEHY€ThCsS IIPUMIPHUKOM KILi€HTa, a ApyTrum —
NpuMipHMUKOM GaHKY (¢iHaHCOBOI yCTaHOBM).
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5.2. Josinxa 3a dopMoro Ne 377 BUniaeThCa IyHKTOM OOMIHY BaIFOTU
" abo kaccoro baHKy (diHancoBoi ycraHoBM) dismuHii ocobi-HepesumeHTy
SIK ITIATBEPIDKEHHS [TPOBEIeHHsA oIlepallii 3 KyIIiBili B Hel FOTiBKOBOI iHO-
3eMHOI BaJIIOTH 1 )lopo>1<Hix 4JeKiB 3a roTiBKoBi rpusHi. L1 /1oBifKa miricHa
OpoTAToM 6 MiCAIIB 3 TaTy ii Bujayi i Haziae paBo 37 ICHEHHS 3B0pOTHOI0
00MiHY HEBUKOPHMCTaHMX TPUBEHD Ha iHO3€MHY BAIIOTY.

5.3. Keuranuis 3a ¢dopmoro Ne 377-A BumaeThCs:

- IyHKTOM 0OMiHy BayoTu 6aHKYy (diHaHCOBOI ycTaHOBM) disnmd-
HUM ocobaM pe3uIeHTaM SIK IiATBepKeHHs 3/iViCHeHHS BallIOTHO-00-
MIHHMX OIlepallili, BusHa4eHuX B ab3aljax Apyromy, TPeTbOMY, I ATOMY,
mocroMy NyHKTy 1.2 miel Incrpykuii;

- IIyHKTOM OOMiHY BayIroTH arerTa (pisuHMM 0cobaM-pesnmeHTaM
K MiITBepIKeHHA 3/1iFICHeHHS BAJIIOTHO-OOMIHHMX OIlepariivi, Bu3Hade-
HUX B ab3ariax ApyroMy i rpersomy myHkTy 1.2 miiei [HeTpyKuii;

- IIYHKTOM OOMiHy BayToTH (PisVHHUM OcoDaM-HepesuIeHTaM SK
HigTBEep/UKEHH: 30iFICHEHHI 3BOPOTHOI0 0OMIiHY HEBUKOPUCTAHMX TOTiB-
KOBMX I'PUBEHb Ha TOTIBKOBY iHO3eMHY Ba/iOTy.

5.4. Kpuraniiis 3a popmoio Ne 377-1 BumaeThbest Kacoro 0aHKYy (dpiHaH-
COBOI YCTAHOBM) 8K INITBepKEHHS ITPOBEeNIeHHS Ollepallil 3 IPUVIHATTS
Ha iHKaco OaHKHOT iHozemHMX gepxaB.Keurannis 3a dpopmoro Ne 377-1
BUIIA€ThCA Kacoo 0aHKy ((piHaHCOBOI yCTAaHOBM) SIK TifTBEPIXKEHHS IIPO-
BeJleHHs ollepallil 3 TpUIHATTS Ha iHKaco iMeHHMX YeKiB.

5.5. KsuraHuid 3a dpopmoro Ne 377-K BumaeTnbest kacoro 0aHKy (di-
HAaHCOBOI ycTaHOBM) (PisMUYHMM 0c00aM $IK IiTBePIDKeHHS 3IiICHEHHS
BaJIIOTHO-0OMIHHMX OIlepaliivi, BU3sHaueHMX B ab3ariax JpyroMy-IIocToMy
nyHKTy 1.2 11iel IHCTpyKIHT.

5.6. ek GaHKkoMaTa BUIAETHCSA ML Yac 3MiviCHeHHS Yepe3 GaHKoMaT
orepatlii 3 KyIIiB/Ii TOTiBKOBOT iHO3eMHOI BaJIFOTH 3a TOTiBKOBi I'PUBHI.

5.7. OdopmiieHHd i Buaya JIOBIIOK Ta KBUTAHILN Oe3 3/1iiCHEHHS
BaJIIOTHO-OOMIHHMX omepartiiri abo ix HeBMaya iyt yac 3OIiVICHEHHS 3a-
3HaUeHMX BUIIle Orlepariit 3a00pOHSIIOThCS.

5.8. BurrpasnenHs B 3alI0BHEHOMY TEKCTi 3a3HaU€HMX BUIIIE JOBiAOK
Ta KBUTaHIIiV He JOITyCcKaloThes.[]oBiKka abo KBMTaHITisl BBaXKae€ThCs He-
IiVICHOIO, SKITO PeKBi3UTY Kacy abo MyHKTy OOMiHy Ba/lioOTH, JaHi IIpo
3OiVicHeHi orlepallii, HaViMeHyBaHHaA Oanky (cdpiHaHcoBOI ycTaHoBU) abo
areHTa, 1110 BU/AB [IOBIIKYy UM KBUTAHIIIO, He YMTAIOTHCS a00 MOXJIIMBE
MOJIBiViHe UYUTAHHS BiJJOMOCTeV Ha BifOUTKY INTaMmIia IIyHKTY oOMiHy
BaymoTH abo kacy Dariky (diHaHCOBOI ycTaHOBM).
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5.9. [Inara 3a odopmiTeHHA i Bumavy OoBigKu abo KBMUTaHIIII T1ij] yac
3/1iVICHEHHS BaJTIOTHO-ODMIHHOI oHepariii He CTATYEThCH.

5.10. 3artoBHeHWV MPVIMipHUK KBUTaHIIil ab0 moBimkm OaHKy (diHaH-
COBOI yCTaHOBM) 30epiracThcs B IyHKTi OOMiHY BaJIIOTH B JOKYMEHTaX JTHS
i mepenaeThes 10 Kacu 6aHKy (biHaHCOBOI yCTAHOBM) PasoM 3 IHIIMMM
MOKYMeHTaM¥ JHA HiciIs1 3aKiHYeHHs] po0ovoro JIHs.

5.11. 3incoBani MpyMipHMKY KBUTAHIIIT Ta JOBIIOK PO 30iMCHEHHS
BaJTIOTHO-OOMIHHMX oriepaliiv, 1o € OlaHKaMy CyBOporo obtiky (mpw-
MipHMK KJTi€HTa Ta IpuMipHuK 6aHKy (hiHaHCOBOI YCTaHOBM)), a TAKOX
posnpykosaHi 3a gonomoroio PPO moramaroTscst IIISXOM HanvcaHHS
uepes yce rnojie IpUMipHMKa KJIi€eHTa Ta IIpUMipHMKa OaHKY JIaTMHCHKOT
nitepu “Z”, 3acBiIdyI0ThCS MiAMMCOM Kacupa MyHKTYy OOMiHy Ba/IOTH
(xacm) i mosepTaroThCs 110 GaHKy ((biHaHCOBOI YCTAHOBY) ITIC/IS 3aKiHUEHHS
pobodoro i pa3oM 3 IHIIVIMY JJOKYMEHTaMM [JHSL.

5.12. Tlepummi i ppyrmvi npUMipHUKM KBUTaHLIT 32 popmoro Ne 377-
A mip yac 3AiVicHeHHs BaIOTHO-OOMIHHMX Orlepallii y MyHKTi oOMiHy
BaOTH i3 3acTocysanHsM PPO posapykosyrotees iimmu PPO. Pexsisutiy,
3a3HaveHi B oBijikax 3a ¢popmamm Ne 377, 11if1 wac 3HivicHEHHS BUIIOTHO-
OoOMIHHMX omepariiyi y myHKTi oOMiHy BayiioTu i3 3acrocyBatHsiM PPO
3aITOBHIOIOTHCA AK BPYUHY (ITij] KOTHIOBAIBHWV TIAIp), Tak i IIUIIXOM iX
PO3AIpYyKyBaHHS B MIEPIIIOMY Ta JAPYyIroMy IpUMipHUKax fHosijiku. Y pasi
Buxony PPO s sapgy mosigku Ta xButaHIii 3a ¢popmamu Ne 377, 377-A
3aITOBHIOIOTLCS JIMITE BPYYHY (I KOMiIOBaJILHWM TAITip).

Pexsisury, 3a3HaueHi B oBinKax Ta KBUTaHLisIx 3a popmamu Ne 377,
377-1*, 377-1*, 377-K*, mif yac 3aivicHeHHS BaJIFOTHO-OOMiHHMX orrepartin
y Kaci DaHKy 3aroBHIOIOTLCA SIK BPYYHY (ITif] KOMIIOBIBHMUY HaIlp), TaxK i
IUTIXOM X PO3APYKyBaHHS B IIEPILIOMY Ta JPYyTOMY IIPUMipHUKaX JOBITKM
abo KBMTaHIIT 3 BUKOPVCTAHHSIM CHCTEeMM aBTOMaTv3alii 0aHKy, y ToMy
YMCOITL Takol, mo rnpamgoe aproHoMuo. Kpim Toro, neprmt Ta gpyruit
NPUMipHUKM KBUTaHLIiv 3a dopmamu Ne 377-i, 377-1, 377-K MoxyTb po3-
APYKOBYBATVICA 3 BUKOPUCTaHHAM CHICTeMM aBToMaTH3alii 6aHKy, y ToMy
YMCITi TaKoi, 110 IIpallfoe€ aBTOHOMHO.

PexsisuTy, 3a3HaueHi B oBijikax Ta KBUTaHIisIX 3a popmamut Ne 377,
377-1, 377-1, 377-K, mij yac 3{iicHeHHs BaJIIOTHO-OOMIHHMX OIepariiin y
Kaci (piHaHCOBOT ycraHOBM Ta y KBUTAHII 3a dpopmoro Ne 377-K iy uac
3OiVICHEHHS 3a3Ha4YeHMX ollepallill B oIfepalliriHOMy 3as1i 00’ekTa TToIt-
TOBOTO 3B’S13KY 3allOBHIOIOTBCS K BPYUHY (IIif] KOMIOBaJILHMIA T1amip),
TaK i MUIAXOM iX pO3IPYKyBaHHS B IIEPIIOMY Ta APYroMy HpuUMipHU-
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Kax JoBinky abo KBUTAHIII 3 BUKOPUCTaHHSAM CUCTEMY aBTOMaTuU3allil
¢inancoBoi ycraHosu. bankam (diHaHCOBIM ycTaHOBaM) JO3BOJISIETHLCS
BiIIITOBiITHO ITO BHYTPIIIHROTO TIOJIOXKEHHS 3aII0BHIOBATY IIOTPiOHY KiJTh-
KicTh IpuMipHUKIB 3a popmoro Ne 377-K 1151 0671iKy BarmoTHO-00MIHHYIX
onepariin. Skmo ksuraHMii (popmm Ne 377-A, 377-1, 377-K) Ta nosigku
(dpopmu Ne 377) 3amioBHIOIOTECS BPYy4HY (i KOMiIOBaJIBHWUI TIaIlip), TO
KOMIIOBAJIBHMM AL KIALEeThCs MIX 3BOPOTHMM OOKOM IIpuMipHMKA
KJTi€HTA 1 TMITbOBUM OOKOM ITpuMipHUKa 0aHKY ((piHaHCOBOI yCTaHOBM).
Ha posini abo xBuTaHIil (y IpMMipHUKY KITi€HTa i TpyMipHMKY OaHKY
(dpinancoBOI ycTaHOBM)) yCi peKBi3MTU MaroTh Oy Ty 3aII0BHEHI.

5.13. Ha3Ba BayIrOTH B JOBifIKax, KBUTAHIIISIX 1 yeKax OaHKOMATIB ITif
vac 37ivicHeHHA BilTIOBiTHMX OIlepaliiyi IIPOCTaBIIAETHCS JITePHUM KOIOM
srigHo 3 Kopamu Barmot Kitacudikaropa iHo3eMHMX Ba/TIOT Ta DaHKIBCbKIX
MeTaJliB, 3aTBepKeHOro rocTanosoro I Ipasninnasa HarionasieHoro 6anky
Vxpaiuau six 04.02.98 Ne 34.

5.14. YV xsuranmisx 3a ¢dopmoro Ne 377-A mifl yac 3aivicHeHHS Ba-
JIIOTHO-0OMIHHMX onepartin y rpadi “Hassa BamoTn” mpocTaBiseThes
mitepHun Kof Bamoty, v rpadi “Kinekicts” - cyma BamoTy nudpami,
a B rpacdi “ExsiBayreHT 110 BUnmadi” - jIiTepHWUI Koz, Ta CyMa BaJIIOTH, IO
BUIAECTHCA KITieHTY, I pamm. [Tin gac 3mivicHeHHS onepariin, 3a SKMMU
CIUIa4y€eThbes KOMICiViHa BMHAropoia, CyMa i€l BUHAaroposIv 3a3Ha49acThCs
IifT, TaOMIUITEIO CTIOBaMM i IPOCTABIISIETECA JIITEPHUN KOJI, BAJIIOTH, Y AKif
CIUIaYeHO KOMiciviHy BuHaropony, a B rpadi “Kowmicia B %” mpocrapiseTs-
ca 1 paMu Tapud KOMICivIHOT BUHaropoay s IrpoliedTax. 1im wac 3paivic-
HEeHHSI BAJIIOTHO-OOMIHHMX ollepaliit i3 3acrocysanssaM PPO B kBuTaHLIisx
3a dpopmoro Ne 377-A NpoCTaBAeTLCA Yac 3OiMCHeHHS OIlepariii.

5.15. Y xBuraHmiax 3a dopmorto Ne 377-K mip vac 3gificHenns Ba-
JIIOTHO-00MiHHMX orepanin y rpadi “Hassa Bamotin” npocTapiseThcs
sitepHni Kox BamoTy, y rpadi “Cyma” - cyma BaymoTn tmdpamm, a B
rpadi “ITo Bujtaui” - JIiTepHWUI KOJI Ta CyMa BaJTIOTH, 1[0 BUIAETHCS KITiCH-
Ty, undpamu. Ilin gac 3AivicHeHHs onepallif, 3a SKMMU CIUIAY9yEThCS
KOMICiVIHa BMHATropoya, cyMa Iliei BUHaropoay sa3Hav4acThCs ITif TabIu-
LIEI0 CJIOBAMM 1 ITPOCTABIIAEThCS JIITEPHUM KOJT, BAJIIOTH, Y SIKiVi CTIIIa4eHo
KOMICIVIHY BUHAropomy.

5.16. barkawm (dpiHaHCOBMM ycTaHOBaM) JO3BOJIIE€THCA TOTIOBHIOBATH
kBuTaHiii 3a popmamu Ne 377-K, 377-i, 377-1 ta uek OaHkoMara momart-
KOBMMMU peKBi3uTaMu, IOTPiOHMMM [UIs1 3IiVICHEHHS BAIFOTHO-OOMIHHIX
olrepariin.
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Traba 6. 30iticrenna onepayiil 3 kynibai ma npodaxy eomibkoBoi inozemmnoi
Baaromu 1 0opoXHIX uekib

6.1. Kacupu xac 6aHkiB (piHaHCOBMX yCTaHOB) Ta Kacupu IIyHKTIB
00OMiHy BaJIlOTH, OTIepaTOpM IOMITOBOTO 3B 513Ky 30008 s13aHi 3'sicoByBaTH
Pe3snAeHTHICTH 0cib, sKi MaroTh HaMip 3IiVICHUTH Ba/IIOTHO-OOMIHHY orte-
pauiio, i IorepempkaTy po Te, 0 HePe3UIEHTH MalOTh 3MOL'Y [IPOBECTH
3BOPOTHMII OOMIH HEBUKOPVICTAHMX KOIITiB y TPUBHAX Ha iHO3eMHY Ba-
JIOTY JIMINE 3a YMOBW IIpe, BJIeHHs HMMM ToBinKu 3a ¢opmoto Ne 377.

6.2. Onepartii 3 Kyniii TOTiBKOBOI iHO3eMHOI BaJIFOTU 3a TOTIBKOBI
rpuBHi y dismdHMX 0cib 37iviCHIO0TE: Kacy 6aHKy (iHaHCOBOT yCcTaHOBM)
3 opopMiteHHSM KBUTaHLIT 3a dpopmoro Ne 377-K i3 3a3HaueHHAM y HiM
Jacy 34iMICHeHH omepalii Ta JOJAaTKOBO Iig pi3IHMUX ocib-Hepesu-
TIeHTiB — HOBinok 3a dopmoro Ne 377; DaHKOMaTH 3 OPOPMIICHHSIM YeKa
Gankomara Mpo 37iVicHeHHS oreparii 3 Kymisni y disudarmx ocib rotis-
KOBO{ iHO3€MHO{ BTIOTV 3a I'OTiBKOBI I'PMBHI; NyHKTU OOMIHY BaJIIOTH 3
odpopMIIeHHAM KBUTAHIIiN PO 3MAiVICHEHHs KYyIIiBIi iHO3eMHOT BamoTH
3a popmoto 377-A st PizuaHMX ociO-pe3nieHTiB, a jist disudHmMx ocib-
Hepe3W/IeHTIB - TOBioK 3a ¢popmoro Ne 377. 3aivicHenHi oneparril BioOpa-
XaloTHCA Kacoro 6aHKy (¢iHaHCOBOT yCTaHOBM), IyHKTOM OOMIHY BaIIOTH
B peecTpi KyIUTeHOT iHO3eMHOY BTIOTH (II01aTOK 6).

6.3. Onepariil 3 Ipogaxy roTiBKOBOI iHO3eMHOT BAJTIOTH 3a FOTiBKOBI
rpusHi disuunM ocobaM-pesvieHTaM 3[IiFICHIOITh: Kacy baHKy (diHaH-
cOBOI ycTaHoBM) 3 opopMIIeHHAM KBUTaHIIII 3a popmoro Ne 377-K i3 3azma-
YeHHAM Yy HiVl Yacy 30iVICHEeHH OIlepamil Ta 3a yCHOIO 3asBOI0 (Pi3maHOT
ocobu-pesnpenTa, gKa 3JIiVICHIOE onepallilo depes Kacy OaHKY; IYHKTU
0bMminy BayioTy 3 0(pOpMIIEHHSIM KBUTAHLIIT PO 3/iFICHEHHSI IIPONAXy
inoseMHol Banotn 3a dopmoio Ne 377-A Ta 3a ycHOIO 3as18010 PisUaHOl
0cobu-pesnJIeHTa, SIKa 3/AIVICHIOE Ollepallilo Yepes Iy HKT OOMIiHy BaTIOTH
barky. 3aivicreni onepauiii BimoOpaxaroTscs Kacoo baHKy (diHaHCOBOI
yCTaHOBM), IlyHKTOM OOMIiHY BaJTIOTVI B PeecTpi IIPO/IaHOl iHO3eMHOI Ba-
TIIOTU (HOJATOK 7).

6.4. 3pivicHeHHs NpiOHMX TpaHCaKIIiV Ii]T Yac MPOBedeHHS Ollepariii
3 KyTiB/i-IIPOaaXy roTiBKOBOI iHO3€MHOT BaJIIOTH 3a00POHSEThCSL.

6.5. Onepatiii 380pOTHOrO 0OMiHY rOTiIBKOBMX IPVIBEHBb Ha TOTiBKOBY
iHO3eMHY BaIIFOTY 3MIVICHIOIOTRCS JimIne (hi3udHMM ocobaM-Hepe3naeHTaM
y pa3i HeBUKOPVICTaHHS 9/ HeIIOBHOTO BUKOPVICTAaHHS HYMW I'PUBEHb, LT[0
Oysi ofieprkaHi B kaci 6anKy (piHaHcoBo1 ycTaHOBM) ab0 B ITYHKTI 0OMiHY
BaJOTH. 3BOPOTHMIT OOMIH 3iVICHIOIOTH sIK Kacy OaHKy (diHaHCOBOI ycTa-
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HOBW), TaK i Oy/Ib-gKMII IIVHKT OOMiHYy B/IFOTV B pa3i HaTaHIsl MEPIIoro
npuMipHVKa AoBigKy 3a dopmoro Ne 377. Cyma 3B0poTHOTO OOMiHY He
MOXKe IepeBUIIyBaTy Ti€l, IO 3a3HavYeHa B JOBIAL 3a dopmoro Ne 377.
Kpim Toro, rieprmit mpvMipHYK Liiel TOBITKM 3aIMIIacThcA B Kaci GaHky
(dinarcoBoi ycTaHOBYI) a00 B IIYHKTI 0OMiHY BaIIIOTH, y IKOMY 3iVICHEHO
3BOpOTHW 0OMiH. Y TIyHKTI 0OMiHy BarroTH (isidHil ocobi-HepesmyieH-
Ty BUIAETHCH KBUTAHIIA PO MPOiaX 111 iHo3eMHOT BayoTH 3a POpMOIo
Ne 377-A, a B Kaci 6aHKy (piHaHCOBOI yCTaHOBM) - KBUTaHIIid 32 GOPMOIO
Ne 377-K. Llst ortepatiisi 30iMICHIOETHCS 32 KYPCOM ITPOIAXKY iHO3EMHOT BAUIIO-
TU 3a TPVBHI, ycTaHOBIeHNM DaHKoM ((piHaHcoBoO ycranoporo). [Ti uac
SAIVICHEHHSI OTIepaltiit 3 Buaadi ¢ismaHim ocobaM-HepesuieHTaM rPUBEHb
B baHkomarti Ha TepuTOpil YKpailiu 3a ITTaTDKHUMY KapTKaMy MKHapo/l-
HUX TUTaTDKHIMX CUCTeM 3BOPOTHWI 0OMiH HEBMKOPUCTaHVIX TPUBEHD 31TiV-
CHIOIOTB JIVIIIE Kacyl TOro 6aHKYy, sSIKOMy HaJIeXUTh OaHKOMAaT, Ha ITiICTaBi
ueka Oankomara. Yek DaHKOMAaTa 3a/IMIIIAETHCA B Kaci OaHKy.

6.6. Oriepariii 3 Ky1iBsii TOTIBKOBOT iHO3eMHOT BJTIOTH Y i3ndoi 0cobm-
HepeswieHTa Ta 3B0POTHVI OOMiH FOTiBKOBYMX TPUBEHb Ha iIHO3eMHY BATTIOTY
SIIVICHIOIOTBCS [T TPe sIBJIEHHS 1H€I0 00000 KacupaM Kacy 6aHKy (di-
HAHCOBOI YCTaHOBII) a00 IyHKTy 0OMiHY BaJTFOTH, OTIEPATOPaM IOIITOBOrO
3B513Ky [JOKyMeHTa, SIKUM 3acBigaye ocoDy Ta ii rpoMaiaHCTBO.

6.7. banku ta ¢piHaHCOBI ycTaHOBYM 37iVICHIOIOT OII€partii 3 Mpojiaxy
3a IPVBHI rOTIBKOBOI iHO3eMHOT BaIOTH (PisndHMM ocobaM-pesyieHTaM
a0o 3BOpOTHOTO OOMIHY KOIITIB Y PUBHSIX Ha iHO3eMHY BaIIIOTy (pisvdaHmM
ocobaMm-HepesuIeHTaM y Mexax, 10 BCTaHOBIIoThcsa Hartionanbrm
OankoM YKpalHn.

6.8. bankw, sIKi He MaIOTh ITPSIMOTO KOPECTTOHAEHTCHKOTO PaxXyHKY Y
Basnotax 2-1 i 3-1 rpyn Kitacudikatopa inosemHux saynior (v0521500-98), Ta
¢piHaHCOB] yCTaHOBM 3TV ICHIOIOTE OTIepallii 3 KyITiB/Ii~ITPOIaXy FOTIBKOBIMX
patioT 2-1 1 31 rpyn KitacudikaTopa iHO3eMHMX BaJTIOT 32 HAABHOCTI:

- i DaHKIB ~ KOPeCTIOH/IEHTCHKOTO PaxyHKYy V BifIIOBIIHIN 1HO-
3€MHIVI BaJIIOTL, BI/IKpUTOro B IHIIOMY 0aHKY, 110 Mac MPAMMI KOPECTIOH-
MEHTCbKMI PaXyHOK Y TaKil BaJIIOTi B iHO3eMHOMY DaHKy, Ta [IOTOBOPY Ha
3apaxyBaHHS TaKol BaJTIOTV Ha KOPeCTIOHIeHTChKUY PaxyHOK, BiJKpUTUMI
y 3a3Ha"eHOMY DaHKY;

- s piHaHCOBUX YCTAHOB ~ paxyHKY Y BifTIOBi/IHIV iHO3eMHil1 Ba-
JIIOTi Ta IOrOBOPY Ha 3apaxyBaHHs TaKol BAJIIOTV Ha PaxyHOK, BiTKpUTHU
y GaHKy, 110 Ma€ IPSIMUIT KOPECTIOHIeHTChKMI PaxyHOK y Takill BaIIOTi
B iHO3eMHOMY DaHKy.
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Inkacanito yx BaJIIOT 10 GaHKy MOXe 3[1iViICHIOBaTH OyIb-siKa I0pu-
ImaHa ocoba, 110 Mae TIpaBo 3iVICHIOBATH iHKacallifo, y ToMy 4ncii i 0aHK,
y SIKOMY BiIKPUTO PaxXyHOK Y IIUX BaJIIOTax.

6.9. ITopsamok 3mificHeHHS OIepalilt 3 KyIIB/Ii-IIpogaXxy JOPOXKHIX
JeKiB y Kacax OaHKiB ((piHaHCOBMX yCTaHOB) Ta ITyHKTax OOMiHY BasIro-
Ty GaHKiB (piHaHCOBMX yCTaHOB) BMKIIageHo B IV1asi 7 IlomoxeHHs 1ipo
HOPANOK 3MIVICHEHHs oIlepaliVi 3 YeKaMy B iHO3eMHiV BaJIIOTi Ha Tepu-
TOPpil Ykpainm, 3aTBepmkeHoro nocranosow Ilpasniang HartionansHoro
OaHKy Ykpaimm Bin 29.12.2000 Ne 520 (z0152-01) Ta 3apeecTpoBaHOro B
Minicrepcersi octuitii Yxpaiam 21.02.2001 3a Ne 152/5343. Onepariii 3
KYyHiBIi-IpogaxKy JOPOXHiX 9eKiB HallioHa/IbHWUI OIlepaTop IIOLITOBOTO
3B'513Ky He 37iMICHIOE.

I1aBa 7. 30iticHenna onepayiii 3 xonbepmayii eomibxoboi inozemmnoi Baro-
mu o0Hiei inosemHoi OepiaBu na eomiBkoby iHo3eMHY Basiomy iHUL0T iHO3eMHOT
depixabu

7.1. Onrepariii 3 KOHBepTallil FOTiBKOBOI iHO3eMHOT BaJTFOTH 3iVICHIO-
10ThCs OarKamy ((PiHAHCOBMMM yCTaHOBaMU) Ta IX IIyHKTaMVt OOMiHy Ba-
JIIOTV JIMILILIE 3 TUMU BaUTIOTaMy, 110 Hastexars 1o 1 rpynm Knacudikatopa
iHo3eMHMX BasmioT (v0521500-98).

7.2. Ilif vac 3mivicHeHHS omlepalli 3 KOHBepTallil TOTiBKOBOI iHO3eM-
HOI BAJTIOTV BUKOPUCTOBYETBCSI KPOC-KY PC, BUSHAYEHWM 3TiAHO 3 oilin-
HMM KYPCOM FPUBHI JIO BiJIIOBIZHMX IHO3eMHMX BaJIIOT, IO BCTaHOBIIe-
nun Hanjonanbaym GankoMm YxpailHu Ha [1eHb IIPOBelIeHHs oIlepariil.
PospaxoByeTbess Kpoc-Kype TaKMM YMHOM: Ha II€BHY 71aTy odiliiviHmMi
Kypc TpuBHI cTaHoBUTE: TpuBHs1/ monap CHIA - X rpu. 3a nonap CLIA;
IrpuBHA/ €Bpo - Y I'PH. 3a €BPO.

Kpoc-kypc monapa CIIIA nmo eBpo crarosutuMe X/ Y €Bpo 3a fgonap
CIHIA. fIxmo xtieHT 6akae B et reHb ooMinsgTv N gonapis CILA Ha espo,
TO 3 ypaxyBaHHAM Kpoc-Kypcy BiH Mac orpumMati N x (X:Y) eBpo. 3a 1i€io
€aMOoIO CXeMOIO BU3HAYAETHCSA KPOC-KYPC i IS iHIINMX BATIOT Y pasi 3fivic-
HeHHST KOHBEepCIiMTHMX oTleparlivi 3 TOTiBKOBOIO IHO3eMHOIO BaJIIOTOIO.

7.3. Onepaliii 3 KOHBepTallil OfIHi€el TOTIBKOBOI iHO3eMHOT BAIIIOTU B
iHIITy FOTIBKOBY iHO3€MHY BaJIIOTY 3IiICHIOIOTBCS:

~ g disyaaMX ocid - pe3vmeHTiB i Hepe3UgeHTIB ~ y Kaci DaHKy
(¢pimaricoBoi ycranosy) 3 obopMIIeHHSM KBITaHII1 3a ¢popmoro Ne 377-K;

- st (pisuaHMX 0CiO-pe3suaeHTiB — y TIYHKTi 0OMiHy Ba/IIOTH DaHKY
(dinancoBol ycraHOBM) 3 BUadelo KBUTaHILl 3a popmoro Ne 377-A 1po
KOHBEPTALiIO BAJIIOT.
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7.4. Jlxmo sa omepalicio 3 KOHBepTallil /14 BUfadi KILEHTY 3a/Iu-
LIAE€TLCA CyMa B iHO3€MHIN BaJIIOTi MeHINa, HK HOMiHaJIbHa BapTiCTh
MiHIMaJIBHOI KYIIIOPY, IO IlepebyBac B 00iTy, TO 11eVl 3aJTUIIIOK KyTIyEThCS
3a TPUMBHI 3a KypcoM KYIIiB/Ii iHO3eMHOI BaJIFOTH, YCTAHOB/IEHVMM DaHKOM
(dpiranCcoBOIO yCTAaHOBOIO).

I'1aBa 8. 30iiicnenns onepayin 3 NPUBMAHHA HA THKACO BAHKHOM THO3EMHUX
depxal ma iMeHHUX Yekib

8.1. Y xacax bamkiB (pinaHcoBMX ycTaHOB, KpiM HalliOHaJILHOTO OI1e-
paTopa IOIIITOBOTO 3B 513KY) IIPUVIMAIOThCA Ha iHKaco Bif disvarmX ocid
(pesmpeHTiB i Hepe3MAeHTIB) Ta IOPUIMIHIMX OCiO-pesnIeHTiB i IIpericTas-
HUITB IOPVIMYHMX OCi0-HepesuIeHTiB:

a) GaHKHOTM 1HO3eMHMX JepXKaB, sSKi MalOTh 3HAYHI IIOIIKOIKeHHS
Ta/ab0 3Ha4Hi 03HaKM 3HOIIEHH:, ab0 € CyMHIB y IX IUIaTDKHOCTI, Y TOMY
upcyi: posipBaHi Ha IIMAaTKM Ta CKJIeEH]; Ti, 1110 He 30eperim OesKux 03-
HaK IUVIATLKHOCTI (HasgBHI 3MiHN Y 1IOPTPeTi, HEMae 3aXMCHOI CTPIUKY, €
HaIVICH, SKi 3aBaKaloTh BM3HAYeHHIO O3HaK IUIATLKHOCTi DaHKHOT TOIIO);
i3 3SMiHeHWMM NepBiCHMM KOIBOPOM; 0bIIasIeHi a0o IportasieHi; 3a/IMTi OB-
HicTIo abo 3Ha4HOI Mipoio ¢ap0oI0, YOPHWIOM, XVPOM TOIIIO; MAlOTh
ABHi IpYKapchbKi HeJOJIKY;

0) GaHKHOTM, SIKi BWIyYeHi iHO3eMHOIO JlepKaBoro 3 00iry micis JaTty,
OTOJIOHIEHO]T [IEHTPaIbHIM DaHKOM — eMiTeHTOM Bif{IIOBI/IHOT BaJIIOTH (3a
HasABHOCTI 3rofiu DaHKy-KOpeCIIOHIeHTa BiIIOBiIHOI AepXaBy Ha 0OMiH
yx OaHKHOT).

8.2, Onepariii 3 mpuiiMaHEs Ha iHKaco OaHKHOT iHO3eMHMX [lepXaB BU-
KOHYIOTECH B ITOPSIIKY, yCTaHOBJIEHOMY 711 BUKOHAHHS OIlepallilt 3 IPUL-
MaHHS iMEHHMX YeKiB Ha iHKaco, BUKIaJleHoMY B I1aBax 4-6 IlomoxeH s
PO TIOPAIOK 3AiMCHEeHHs olleparlliyl 3 YeKaMu B iHO3eMHil BaJIIOTi Ha Tepu-
Topii YKpainy, 3arBepmxenoro rocrtaHosoro [Ipassninng HaionansHoro
Danky Yxpairm Big 29.12.2000 Ne 520 (z0152-01). ITpoBenieHHs 1nx orepa-
i 3AiMCHIOETHCS 3 opopmTeHHs M KBuTaHIlil Ne 377-i Ta peecTpy mpuit-
MaHFHS Ha iHKaco ODaHKHOT iHO3eMHVIX JIepXaB (IoJaTokK 9).

8.3. IlopsaoK BUKOHAHHS oIlepallili 3 IpuUyIMaHHA IMeHHMX JeKiB Ha
iHKaco BuxTagenuyi y miasax 4-6 [lomoxenns (z0152-01 ), 3asHagenoro
B IIyHKTI 8.2 1i€i r1asm. '
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I'1a6a 9. BionoBidasvnicms 6anxib (pinancobux ycmanob) 3a nopyuiens
NopA0KY opeanisayii ma 30iticHenHA BaromHO-00MiHHUX onepayill

9.1. IopyiienHs: HOpPM, YCTaHOBJIEHMX Iii€lo IHCTpyKIieto, TsrHe 3a
coDOI0 BIANOBIIAILHICTE 3MiIHO 3 YMHHMM 3aKOHOIABCTBOM Yxpainn.

9.2.'Y pasi nopyiueHrs 6aHkamu Ta ix areHTaMy HOpM Itiei [HeTpyKuii
GaHKM HecyTh BiIOBimaNIbHICTh 3TiAHO i3 craTTero 73 3akoHy Ykpainu
“ITpo GaHKm i GaHKiBChKY AisUIbHICTE” (2121-14).

Hupextop [enaprameHTy
BaJIFOTHOTO PeryJIloBaHHs C.O.SIpemenko
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Hodamox 1 do Incmpyxyii npo nopadok opzanizayit
ma 30iticHennna Baitomuo-odoMinHUX onepayiil

Ha mepumopii Yxpainu

ITEPEJIIK

TexHiYHMX 3ac00iB UL BU3HAUEHHS CIIPaBXHOCTI
OaHKHOT iHO3eMHVIX AepKaB Ta JOPOXKHIX UeKiB

1. ITpwtap myia posmisiny OaHKHOT iHO3eMHMX Jlep XaB Ta JOPOXHIX
YeKiB IIPOTH CBiT/Ia Ta y BiAOMTOMY CBiTIIi.

2. Tlpwstaz, jyist KOHTPOJTIO O3HaK, SKi IIPOSIBIBIIOTECS B YIIbTpadio-
JIeTOBUX IIPOMEHSHX.

3. TIpwiap, i KOHTPOJIIO O3HAK, SIKi IPOSBIIIIOTRECA B indpauepso-
HVX IIPOMEHSIX.

4. TTpumag, 71 KOHTPOJIKO MarHiTHUX MiTOK.

5. Cemm-ecsTMKpaTHi 30UIbIIYBaIBHI JHH3M.
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Hodamox 2 do Incmpyxyii npo nopadok opeanizayii
ma 30iticnenns Banomno-obminnux onepayii
na mepumopii Yxpainu

Ha 6r1aBKy TepuTOpiayIbHOTO YIIPaBIIiHHA
HarjionasibHoro 6asKy YKpainu

JOBIIIKA

TIpO peecTpallilo IyHKTy 0OMiHy iHO3eMHOI BAJTIOTH B TEPUTOPiayIbHOMY
ynpasiniaHi Hanionanshoro 6anky Ykpainu

(Ha3Ba ympasIiHHs)

Hassa yrioBHOBaxeHOTO DaHKy / yIIOBHOBaXkeHO! (hiHaHCOBOT yCTaHOBI

Hasga aretita (fopmuanuHoOl 0co01)
Micrie3HaxopKeHHS [y HKTYy 0OMiHy BayIOTH

Peecrpaniviamin  Homep B TEPUTOPiaJIbHOMY VIIpaBJIiHHI
HamionaneHoro banky Yxkpainm (ra3Ba ympas-
JIHHA)

HavansBMK yropaBTiHs (imiriasm, 1IpisBUIIe)

(riprvic) MLIT.
Hata Bujadi moBijgKu
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Hodamox 3 do Incmpyxyii npo nopadox opeanizayii
ma 30ticHenna Baromno-odMinnux onepayii
Ha mepumopit Yxpainu

®opma Ne 377
(mivicHa poTsiroM 6 micsriis)
(Ha3Ba, Micie3HaxoKeHHs OaHKy / dpiHaHCOBOT

yCTaHOBM)
(name, address of licensed bank/financial institution)
Hosinka-certificate N v 200__p.
O6minsro Exchanged (Ha3Ba BAJIFOTH, CyMa

g pami i criosamu/ type of currency, amount in figures and in words)

Bumaro roriskosi rpuBHi

hryvnias paid out (cyma itudpamm i cioBamu/amount in figures and in
words)

(mrpispuite, iM'g Ta 1o BGaTbKOBi / surname, name) (FPOMaISAHCTBO /
citizenship)

(mipmmac BracHvKa) (migrmac kacupa)
(holder’s signature)
MicIie IS HITaMIIa
OOMiH HEBUKOPUCTAHMX TPUBEHD Ha iHO3eMHY BUIIOTY
Exchange or unspent hryvnias for foreign currency
Ilpuwsisrro s 0OMiHY TOTiBKOBI
rpusHi hryvnias accepted for exchange
(cyma mucpamn i cyroamyi / amount in figures and in words)
3 aux BunaHo: out of this sum: uexkamm cheques
rOTiBKOBOIO BJIIOTOIO cash currency paid out

(miprmic BacHMKa) (migrmic xacupa)
(holder’s signature)

3artoBHIOETHCS Y JIBOX ITPVIMipHUKaX (IIepHIVIi BUIAECTHCS KITIEHTY,
Apyrui - 3aimInaeTbes B OaHKy). Jlosimka BumacThes ismaHi ocobi-
HepesMIeHTy [ils MiATBeP/KEHHS ONepaliiit 3 Kymissi GaHkoM (diran-
COBOIO YCTAHOBOK) IHO3eMHOI BAJIFOTH 3a TPUBHI Ta CIDIATU 3a YeKaMu
KoITiB y rpusHax. [lepimit mpyMipHUK Jae TpaBo 3BOPOTHOTO 0OMiHy
HeBVKOPMCTaHWUX I'PMBEeHb Ha iHO3eMHY BaJIIOTY IIPOTATOM 6 MicsIliB.
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Hodamox 4 do Incmpyxyii npo nopadox opeanizayii
ma 30iticHenna Basomno-ooMinHux onepayii
Ha mepumopii Yxkpainu

®opma Ne 377-A

(nasBa, micriesHaxopKeHHS 0aHKy / DiHAHCOBOT yCTaHOBM)
KsuraHiiis Ne __ mpo 3pivicHeHHS BaTFOTHO-00OMIHHOT onepartii
Hata
Haspa onepanii: KymiBis, mpogax, KOHBepTaliisi iHO3eMHOT BaTIOTH,
KYIIiBJIsg JOPOXHIiX YeKiB

Hassa Kinpkicts Kype, xpoc- Komicis ExsiBasienT no Bu-
BaJIIOTIA Kypc v % adi

Cyma xomicif
ITigrmic xacrpa HItamrn nyHkTy obMiny
Ksuraniist 3am10BHIOETLCS y TBOX IIPUMIPHIMKAX (IIePIIViT BUIAETh-
Csl WIEHTY, JPYTUI - 3alIMINaeTbcs B OanKy/diHaHCOBIN ycraHoBi).
Ksuraniiis Bupfacrhcd mIA MiATBEPIDKEHHS ITPOBEIEHHS orepartivi 3
KYIiBTi~ITPOHaXy roTiBKOBOT iHO3eMHOT BaJIFOTV, KOHBEpTallii rOTiBKOBOY
iHO3eMHOT BaJIFOTH, KYITiBJIi TOPOXHIX UeKiB.
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Hodamox 5 do Incmpykyii npo nopadox opaanisayii
ma 30ilicHenHA 8a110MHO-00MiHHUX Onepayiil

Ha mepumopii Yxpainu

®opma Ne 377-i

(Has3Ba, MiCIIe3HAXO/DKEHH! YIIOBHOBaKeHOro 0aHKy / dpirarcosol ycra-

HOBU)
Keurasriist N ripo npuiissTTa Ha iHkaco OaHKHOT iHO3eMHIX AepXaB
“

" 200_p.

(nipizBuiite, iM's1, 110 DaTBHKOBI (piznaHOT 0COG)

(TocTiviHe Miclle IIPOXMBAHHST)

(cepist, HOMep, AaTa i Micile BUOadi JOKYMEHTa, 110 3acBimuye 0co0y)

(HavIMeHyBaHHS FOPUIMIHOL 0cOO1)

HarmmenysarHs GaHKHOT Hara, HoMep Ta cepist

HowminanbHa
iHO3eMHMX JIepXaB

BapTiCTDb

Hiprmmce xacupa
Mictre gyist miTaMma
KeuraHI1is 3aII0BHIOETBCS Y ABOX MPUMipHBUKax (IIepIIit HanacTh-
€S KITEHTY, IPYTUI — 3&/INIIAEThCS B 0aHKY / PiHaHCOBI ycTaHOBI).
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Hoodamox 6 do Incmpyxuii npo nopadox opeanizayii
ma 30ilicHenns Bartomuo-obMinHUX onepayitl
Ha mepumopii Yxkpainu

(1a3Ba ynoBHOBaXxeHoro 6aHKy / PiHaHCOBOI yCTaHOBM, areH-
Ta GaHKy, peecTpariviHMiT HoMep IyHKTy oOMiHy BaJIXoTH i 110ro Micres-
HaxXOMKeHHST)
PEECCTP kyruieHol iHO3eMHOL BaJIIOTH

3a” ’ 200_ p.
Ne Hasga Cyma Kypc Cyma Howmep BimmiTka
3/ | iHO3eMHOI | iHO3eMHOI BUa- BUIAHOI PO CTOPp-
b3 BaIIOTH BaJTIOTH HUX nosinkm/ HO*
(xom) TpUBEHD | KBITTAHIL],
ueka OaH-
KoMara

ITigmvc xacupa Micrie nuis nrramira
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Hodamox 7 0o Incmpyxuyii npo nopadok opeanizayii
ma 30itcHenHA Ba1omHo-06MinHux onepayiil
Ha mepumopii Ykpainu

(nasBa
YIIOBHOBaXkeHOoro 0aHKy / piHaHCOBOT ycTaHOBY, areHTa DaHKY, peecT-

pauitHuii HoMep IyHKTY OOMiHY BaAIIOTH i 1I0r0 MiCIIe3HaXOMKEHHS)
PE€CTP mpoparoi iHO3eMHOT BaJIFOTH

3a” ” 200_p.
Ne | Homep | Cymas | Hasea | Cyma Kypc | Homep | Bimmirka
3/m | Bupa- IpVB- Ba- y Ba- omep- | mpo crop-
HOI HIX JIIOTU JIOTI >KaHOT HO*
KBU- (xom) JTOBIJI-
TAHIIT KU
{(noBig-
Kn)

ITignuc kacupa
Micrie myist mTamMria
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Hoodamox 8 do Incmpyxyii npo nopadox opeanizayii
ma 30itichensa Banomno-o6MinHux onepayii
Ha mepumopii Yxpainu

(Ha3Ba ynosHOBakeHOro DaHKy / (piHAHCOBOI ycTaHOBY, areHTa DaHKY,
peecTpariiiHuy HoMep IIyHKTY 0OMiHy Ba/IFOTH i 110ro MicIie3Haxof1-
JKEHHST)

PECCTP konBepTallil iHO3eMHOT Ba/TIOTH
3a” 7 200_ p.

Ne | Hasea | Cyma | Hassa | Kpoc- | Komicig, | Cyma | Homep | Bimmit-
3/ | npuviHs- | npui- | BUOa- | Kypc (%) BUda- | BUga- | KaIpo
I | TOI BaJIfO- | HATOI | HOI Ba- cyMa HOi |HOIKBI- | CTOPHO®
™ (KOf) | BayIfo- | JIOTH Banio- | TaHil
™ (xom) ™

ITigrmic xacupa
Micrie o1 muramiia
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Hodamox 9 0o Incmpyxyii npo nopadok opzanizayii
ma 30ilicHennA Bartomno-obMinnux onepayii

HA mepumopii Ykpainu

(Ha3Ba, MicIIe3HaXOXeHHs YITOBHOBakeHOro 6aHKy / iHaHCOBOT ycTa-
HOBI)

PEECTP mpuriMarHs Ha iHKaco GaHKHOT iHO3eMHUX AePKaB

“ ”

3a 200_p.
Nes/m Has3pa nipu- Cepisi TaHOMep | Hominanbna Howmep Bnt-
MHATIX Oal- | IpuiHSTIX OaH- BapTicTh JaHOT KBU-
KHOT KHOT TaH;l

ITipgmmc xacupa
Micrie suig miraMiia



Aoaarku 335

Hodamox 10 do Incmpyxyii npo nopadok opeanizayii
ma 30iticnennn Baa10muo-obMiHHUX onepayill
Ha mepumopii Ykpainu

TurybHa cropinka

| Haspa ynioBHOBaKeHOro GaHKY (YIIOBHOBaXKeHOI (piHaHCOBOI yCTaHOBM) |

| KYPHAJI |
| 00Ky BayIOTHO-OOMIHHMX ollepaliill y pasi Buxony 3 jmagy PPO |
| Posmrouaro: | 3akiHUeHO:
| PexsisuTyt myHKTY 0OMiHY Basrtotn Ta PPO
MicriesHaxomKeHHs YIIOBHOBaXKeHOro OaHKy (yroBHOBaXXeHO]I ¢piHaHCco-
BO1 yCTaHOBW)
MicriesHaxomKeHHs IyHKTY 0OMiHy BaIIOTH
Homep 1yHKTY OOMiHY BaioTi
Hassa moeni PPO
Hara sxmouentg PPO mo [lepxxaBHoro peecTpy peecTpaTopi
PpO3paxyHKOBMX OIlepalliri
3asopgcekuit Homep PPO
O0ik BaymoTHO-0OMIHHMX ollepaliin y pasi suxomy 3 staiy PPO se-
IleThed 3rigHo 3 dopMaMit peecTpis, HaBedeHMMM B IHCTPYKIIiT mpo 110-
PSOOK opraHizamii Ta 30iCHeHHS BJIIOTHO-OOMIHHMX omepalliyl Ha Te-
puTopii YKpainu.
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Ocranns cropitka
| Haspa ynosHOBaxeHOTo 6aHKy (yrioBHOBaXeHOT (piHaHCOBOT ycTano-
BU) |
| |
| 3acBiggyBanpHMIT HaTVIC |
| 'V upomy XypHaJii TpoHyMepoBaHO, IIPOITHYPOBaHO Ta CKPirieHo |
| BIDOMTKOM ITeuaTKi YIIOBHOBayKeHOTo OaHKYy (yHoBHOBaXkeHoi (piHaf-

COBOI |
| ycraroBm) apKy1is |
| (crtoBamm) |
| KepiBuuk 6aHKy (diHaHCOBOI ycTaHOBM) |
| (mmiprvac) |
| TomoBHWMIL OyxranTep |
| (mmipmmac) |

| I

| (maTa) |
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Hodamox 11 do Incmpykyii npo nopadox opzanisayii
ma 30ficHenna Baitomno-oOMiHHUX onepayiil
Ha mepumopii Yxpainu

Popma Ne 377-K

(HarMeHyBaHHS DaHKY)
KBUTAHIIIA N nipo 3pivicHeHHS BIFOTHO-0OMIHHOT orlepariii
Hara Yac 3pivicHeHHs ollepatiii
Hassa ontepanii
(ky1IiBiIg, IponaX, KOHBepTaLisd iH03eMHOT BaIIOTH, KYIIiBJIs,
MpOIaX JOPOXKHIX YeKiB)

Hassa Ba- Cyma Kypc, xpoc-kypc Ho Bupaui
JIIOTU

Ha3Ba BAJIIOTU CyMa

Ycroro

Cyma xomicii
Kitienr
[rrpisBuirte, im'st Ta 1o OaTEKOBI (3a HasiBHOCTI) di3zndroi ocobu]
[Mpen’sisnenvin
(Ha3Ba JOKyMeHTa - IIacIIopT abo Oy ib-aKMil JIOKYMEHT, 110 MTOCBiuye
ocoby)
cepii Ne , (xvM BUOAHUT, f1aTa BU-
nadi)
__ (3a3HavaerbCd pe3uIeHTHICTh isvaHOI ocobu: pesuaeHT abo He-
pesurienT)
IMipnmce xtienTa IMigrmc npanisHMKa 6aHKy
(dpirmancosoi ycTaHosm)
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Hodamox 12 do Incmpyxyii npo nopadox opeanizayii
ma 30ilcHeHHA Bariomno-obMinnux onepayin
Ha mepumopii Ykpainu

O3HAKU
IUTATDKHOCTI Ta 3HOIIeHHS 0aHKHOT iHO3eMHOI BaJIIOTH,
sIKi puviMaioThcsa OaHkamy (piHaHCOBMMM yCTaHOBaMM)
i myHkTamMy 0OOMIHY Ba/TIOTV Ha TepuUTOpil YKpaiHu

1. baHkHOTM iHO3€MHOI BaJIIOTM BU3HAIOTHCA IUIATDKHMMU B pasi
TIOBHOI BiIITOBITHOCTI BCTAHOBJIEHMM OaHKOM-€MIiTeHTOM 3pasKaM, SKIIO
BOHY 30eperi 03HaKM IUIATDKHOCTI, a caMe: HaliMeHyBaHHA DaHKy-eMi-
TeHTa, HOMep 1 cepito, HOMiHaJI IVppaMy Ta JliTepaMi, OCHOBHI 300pa-
XKEHHSI JIIILOBOIO Ta 3BOPOTHOI'O OOKIB, €7IeMeHTH 3aXUCTy — BOIAHWI
3HAK, MarHiTHI MiTKM, 3aXVCHi CTpiuKa 1 BOJIOKHa, MiKPO- Ta MaKpOTeKC-
TH, FOJIOTPaMy, Y TOMY UMCITi OaHKHOTY i3 He3HaUYHVUMV O3HaKaMi 3HO-
IIeHHS:

a) 3 IOTEPTOCTSIMM Ta i3 3araJIbHVMM 3a0py/THeHHAMMY;

0) 3 HeBeTMKMMM MaC/ISTHMMM Ta iHIIVMY IUIIMaMM, HarvicaMu, Bifl-
OuTKaMI IITaMIIiB;

B) HamipBaHi i 3aKJlecHi B OyIb-IKMII CII0CIO, SKITO KOXHWMI 3 Hal-
PMBiB He IEePeBUIy€E OHIi€T YeTBEpTOL YacTMHU IIMPUHY OaHKHOTU Ta
MicIie CKJIEIOBaHHS He 3aBaXka€ BU3HAYMTU O3HAKM IUIATLKHOCTI;

I') 3 IIPOKOJIaMM Ta OTBOpamu fiameTpoM 1o 0,5 Mm.

Hupekrop [lenaprameHnTy
BaJIIOTHOIO PerysIloBaHH: C.O. Slpemenko
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http:/ /www.nbrb.by/ publications/ Conferences/11/23.pdf
Jemenko O. C. Kpurepii Bu3HaueHHs OITMMaIBHOTO 00CSTY 30710TO~
BayoTHUX pesepsiB / O. C. Jlemenko // YopasmiHHS PO3BUTKOM. —
2010. - No 12(88). - C. 124-126.

JIuteyupkuit B. 3naune sawkenHs indranii 8 2009 p. migrsepan-
1o mipasmibHicTh nonituky Handauky [EnexTporsmnit pecypc] /
B. Jluruibkut. - Pexum mocrymy : http:/ /news.finance.ua/
ua/~/1/0/all/2010/01/06/183236

Jlobanos A. MexaHMUsM MoHeTapHON HoaUTHKYK PecriyOimkum
Bemrapyce [Enexrporrui pecypc] / A. JloGanos // Barkaycki Bec-
HiK. - 2006. - Ne 9. - C. 22-28.

Jlysruna A. H. JInbepaymsatiyst BHEITHETOProBbIX OTHOIIEHMIL 1 Ba-
moTHBI Ky pc [Enekrpornuyt pecype] / A. H. JTysruna. - Pexxum mo-
crymy : http:/ /www.economy.bsu.by/library/ Yro_naer_Bermapycit
rinobaymsanys %5CBIT_Jlysruxa. pdf

Jlysrima A. H. MexaHM3M BaylOTHOTO Ky pca KaK 3aK/ TIOUNTEITBHBIV ITart
BaJTFOTHOVA MHTerpartum [Enexrponamit pecype] / A. H. JTysruna //
bankaycki Bectik. - 2005. - Ne 6. - C. 32-36.

JIync A. B. K. 3auem HyXHBI pealTbHbIe BaJIFOTHbIE Kypcer? / A. B. Ka-
taH Jlyuc // ®unancs! & Passutie. — 2007. - Ne 9. - C. 46-47.
JTyruenxko M.IO. BimsiHwue BaTIOTHOV HOIMTUKM Ha S3KCIIOPTHO-UM-
noprtHbte onepatviv crpansl / MIO. JIyTuenko // Bichuk Howery.
yH-Ty. Cep. exoHOMiKa i mpaso. ~ 2007. - Bum. 1. - C. 389-396.
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Jlymymun 3. BaymoTHo-diHaHcoBi Kpusy sK IeTepMiHaHTa pedpop-
MYyBaHHS CBITOBOI BaJIIOTHO-diHaHcoBoi cuctemn / 3. Jlynmmms / /
Bicaux THEY. - 2007. - No 5. - C. 82-88.

JIroTunz O. L. I'portioso-kpenmrHa rorniTvKa Ta i peastisatig B Ykpaidi /
O. L JTrormwt / / dinancn Yxpainm. - 2000. - Ne 1. - C. 20-24.

Ma [enyn TpaHCMUCCMOHHBIVI MeXaHU3M MOHeTapHOV ITOIUTH-
Ku Kurras v ero passutue [Errexrpornni pecypce] / Ma Hdenys //
bankaycki BecHik. - 2006. - Ne 9. - C. 50-54.

Maxkaprok O. B. XapakrepucTuka BIUIMBY 30JI0TOBJTIOTHO] TIONITH-
K11 Ha ¢inaHcoBy Oesrieky mepxasu / O. B. Makapiok // BicHuxk
Yepxkac. yu-ry. Exon. naykm. - 2009. - Ne 151. - C. 135-143.
Maxpoanamms paymoTHOro Kypcea : or Kaccenrs go Obcrderibia v
Porodppa. Y. 1 // Barroruems criekysiaHT. — 2003. - Ne 5. - C. 36-39.
Maxpoananms BajiroTHOro Kypcea : or Kaccena go Obcrdenbaa n
Porodda. Y. 2 // Barmoraemi ciexysstat. — 2003. - Ne 6. - C. 56~60.
MamoTia O. M. HeobxinnicTs nuBepcmdikaliil 307I0TOBAJIIOTHIX
pe3epBiB YKpaiHu 3 MeTOI0 MiHiMizarlil pusuKy ix 3HelliHeHHS /
O. M. Mamotint / / Bicauk JIbBiB. yi-Ty. Cep. exon. - 2009. - Bur. 41. -
C. 375-381.

Mapena T. OcobimsocTi popMyBaHHS Ta pO3IOAUTy CBITOBMX 30-
JIOTOBAIOTHMX Pe3epBiB B cyuacHux ymosax / T. Mapena // Bicruk
Homen, yn-Ty. Cep. ekoHoMika i rpaso. - 2009. - Byt 1. - C. 387-394.
Mapena T. B. PossuTok mmporiecis nossipusaliii peXXumis Ky pcoyTBo-
PpeHHs B Cy9acHOMY CBiTOBOMY rocriofapcTsi [Esiexrponnmun pecype] /
T. B. Mapena //. - Pexxum poctyny : http:/ /www.nbuv.gov.ua/
portal/soc_gum/prvs/2010_2/tom2/ 456.pdf

Mapena T. B. Taprerysanns iHdisllil B cucTeMi LHUTLOBUX OpieH-
TUPIiB MOHETapHOT TIOJITUKY KpaiH ceity [Enekrponnum pecypc] /
T. B. Mapena. - Pexxum goctymy : http:/ /www.nbuv.gov. ua/ portal/
Soc_Gum/Ekpr/2009_27/ Stati/1PDF.pdf

Meppenxuna E. A. MupoBoit peIHOK 30510Ta B YCJIOBUAX Pa3BU-
s robansHOV duHaHcoBo cucteMel / A. E. MenBenkuHa,
2. M. Hecrepenko // Exonomiurmm mpoctip. — 2008. - Ne 12/1. -
C. 5-15. '

MexpayHapoaHble Ba/TIOTHO-KpeIUTHEIE ¥ (PVIHAHCOBBIE OTHOIIIEHVIS |
Yuebnwik / [mtox pen. J1. H. Kpacasuson]. - M. : @unance u cratimc-
TuKa, 1994. - 588 c.
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Memmx O. BamoTHo-KypcoBa MoTiTHMKa Ta ii BIUIMB Ha (iHaHCOBY
Gesnexy nepxasu / O. Mesmx // Bicauk HauioHamsHoro GaHky
Yxpainn. - 2008. - Ne 8. - C. 50-55.

Meymx O. BamoTHo-KypcoBa IOiTHKa Ta ii BIUIMB Ha (piHaHCOBY
Gesrrexy ep>xasu : aBToped. JVIC. Ha 300y TTs HayK. CTyIIeHs KaH/.
ekoH. Hayk : 08.00.08 “I'pouii, dinancn i xpemmnr” / O. Menux. -
Tepnoriis, 2010. - 20 c.

Memix O. KoHnlenTyasmbHi 0OCHOBM BaJIIOTHOTO KYPCOYTBOPEHHS /
O. Mesmx / / Csit dinancis. ~ 2007. - By 3(12). - C. 58-69.
Mesnbamxos L. 1O. Pose yirpassiiHHS 30710 TOBATIOTHUMU pe3epBaMi
Ta ix BIUIMB Ha ¢iHaHCOBY crivikicts xpaiam / 1. 1O. Mensuukos //
Bicuuk arpaproi Hayku IIpugopuomop’s. - pik. - Bum. 3. - T. 1. -
C. 103-110.

Menbmvkos C. M. Horutap cerogasin sastopa / C. M. Mensitikos / /
bankosckoe mgeno. - 2008. - Ne 1. - C. 38-41.

Merminmkos C. M. Homap cerogrs mn sasrpa / C. M. Menbmmkos / /
bankosckoe geno. - 2008. - Ne 1. - C. 38-41.

Muxaimmraenko C. MexaHisM KypcoyTBOpeHHS Ta HesiKi acIieKTm
vioro 3acrocysanHst go rpueHi / C. Muxarimuenko // Bicauk Ha-
nionaneHOro 6anky Ykpaiaw. - 2004. - Ne 4. - C. 10-19.
Muxasmcexiait B, B. 3os1oTo K cBiTOBa 0OfpHWMII B erioxy Iyiobasrisariii /
B. B. Muxasmcrkumit / / Exonomiunmii BicHuk yHiBepeutety. — 2010. -
No15/1. - C. 235-241.

Muxanscekmii B. B. Micrie moporomiHHUX MeTatiB B iHTer parlifiHmx
mpollecax cBiToBoro diraHcosoro punaky / B. B. Muxanscekuit / /
Exkonomignmit mpocTip. -~ 2009. - Ne 23/1. - C. 11-18.

MixHapogHi BaJIIOTHO-KpeOWTHI BigHOCMHM : migpy4yHuK /
[A. C. ®ininenko, B. I. Masypenxo, B. [I. Cikopa Ta in.] ; [3a pen.
A. C. Dininterikal. ~ K. : JIuGins, 1997. - 208 c.

Mixnaponni ¢imascn : Hap4. nocibamMk / O. M. Mosrosumn,
T. €. Obomnenceka, T. B. Myciers. - K. : KHEY, 2005. - 558 c.
Mimenxko B. Homapusaltist: ipyyamHM Ta HACTIIKM [U1 €KOHOMIKM
Vxpaiun / B. Mimenxko, A. Comuk / / Bicauk HarionasisHoro 6aHky
Yxpaimm. - 2007. - Ne 5. - C. 28-31.

Mimenko B. Iligpninenns: eeKTUBHOCTI perysioBaHHs Ta Hars-
oy 3a ¢piHaHCOBUM ceKTopoM B Ykpaiui / B. Mimenxko // Bicaux
Hamionarmhoro 6anky Yxpaiam. - 2010. ~ Ne 8. ~ C. 4-9.
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Mimenko B. lltsaxm noposaHHs (piHaHCOBO-eKOHOMIYHOT KpU3U B
VYkpaini / B. Mimenxko // Bicauk HarionartsHoro 6anky Yxpainm, -
2009. - Ne 2. - C. 3-7.

Momuceep C.P. Baymoraele naTepBenIium lleATpabHoro danka
[Entexrporsm pecypc] / C. P. Movicees, V1. Ilagmnia, M. CapHbrdesa,
H. Vrxuna / / barku v grermosovt Myp. - 2009. - Ne 3. - Pexxum mocTymy :
http:/ /mifp.ru/ general/upload/content_list/ cei/ BDM-04-09-1.pdf
Mowicees C. P. BamoTHste naTepBeHmm LeHTpasmHOT0 Garka: 0630p
teopun u upakruku / C. P. Moucees, B. llIswios, [1. Kacumosa //
AHarmmTudeckuyt 6aHKOBCKUI XypHaL - 2009. - No 1 (164). -
C. 48-55.

Mowcees C. P. 3auem HyxeH NeHTpaibHbIV 6aHK? / C. P. Moucees / /
Bbaukosckoe neno. - 2008. - Ne 8. - C. 40-46.

Momwcees C. P. MopepHM3anms meHe>XXHO-KpPeaUTHOM IOIUTUKU
Banka Poccun jma mepexopja K TapreTvipopaHuio uHOIIOUM /
C. P. Mowucees // Bomrpochl axoHOoMUKH. - 2002. - Ne 9. - C. 1-10.
Mowcees C. P. MopepHM3aimsa IeHeXXHO0-KPeIUTHOM IIOJIMTUKU
Banka Poccun i1 mepexopa K tapreTvipoBaHmio vHOpIIOum /
C. P. Mowucees // Bankosckoe fierio. - 2010. - Ne 1. - C. 48-54.
Mouwucees C. P. [loymTika BaTIOTHOTO Kypca M HOJIMTUYIECKUI BbI-
6op Poccnn / C. P. Moucees // bankosckoe s1eto. — 2009. - Ne 3. -
C. 32-40.

Mowcees C.P. TocreqicTBust JIeHEXXHOI'0o Xaoca: HeoduInaibHas o
napwusarms [Enexrponnnit pecype] / C. P. Mowcees // BamoTHbli
cuexysigHT. - 2004. - Pexum gocryny : http:/ /www. spekulant.
ru/archive/Posledstviya_denezhnogo_haosa_neoficialnaya_
dollarizaciya.html

Mowicees C. P. TpancMUCCMOHHBIV MEXaHU3M JeHEeXHO-KPEeIUTHOM
nomutuku / C. P. Mowucees // ®vunaHch 1 kpeguT. ~ 2002, - Ne 18 -
C. 38-51.

Movicerrauk I'. VIH(psIMoHHOe TapreTMpoBaHVie 1 BO3SMOXHOCTH ero
npumMenenys B bertapycn [Enexrporrmm pecypc] / T. Movicermauk / /
bankaycki Bectik. - 2007. ~ Ne 2. -~ C. 20-25.

MoHeTapHUM TpaHCMICITHUIA MeXaHi3M B YKpaiHi : HayKoBO-aHaJIi-
TiuHi MaTepiaym. Bun. 9 / [B. 1. Mimmenko, O. L. Ilerpuk, A. B. Commxk,
P. C. Jlucenko Ta in.] - K. : Hationaneavm 6asx Ykpainn, Lentp
HayKOBUX JOCTimkeHs, 2008. - 144 c.

Mortypsak €. B. JocrigkeHHs BamIOTHOI CUCTeMU YKpaiHu Me-
Topramu Teopii xaocy [Enexrponmmit pecypc] / €. B. MorypHaxk. -
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Pexcamm roctymty : http:/ /www.nbuv.gov.ua/ portal/natural/vdpu/
Ekonomika/2008 /Moturnak.pdf

Haviman 2. Teopus xaoca [Enekrpornuit pecype] / O. Hanman. -
Pexxym moctymy : http://download.virtuosclub.ru/lib/chaos.doc
Haywmenxo B. Bamrorni onepariii Ha ymoBax “criot”: mopsigox 3mivic-
HeHH# Ta ocobrmmBocTi Oyxranrepeskoro obsiky / B. Haymenko //
Bicnuk Hamionanbsnoro 6auky Ykpaiam. - 2010. - Ne 7. -~ C. 56-67.
Harn6ank npornosupyer roposyio mudssino Ha yposte 12-13 %:
ITeam [Enexrponnum pecypc]. - Pexxum moctyny : http:/ /focus.
ua/economy /115816

Hwuesos M. A. OcoGennocTy geHeXHO-KPeqUTHBIX IIPOrpaMM B Ma-
JIbIX 3KOHOMIKaX [EntexTpornmiz pecype] / M. A. Huesos / / - Pexxum
nocryty : http:/ /www.nbrb.by/ publications/ Conferences/ II/18.pdf
Hukonarrayk C. Kaymmbposka MOJIeNu TPaHCMUCCVIOHHOTO MEXaHW3-
Ma : onbIT Yikpauns! [Enexrporunit pecypc] / C. Huxomnanuyx //
Bankaycki Bectik. - 2006. - Ne 9. - C. 91-94. - Pexxum joctynny :
http:/ /www.nbrb.by/bv/arch/ Stat/2006/355.pdf
Hukomm FO. Hemo rrpo HarjioHaeHy Baytory / 1O. Hukormmr / /
CouiaibHO-eKOHOMIYHI JTOCITi/KeHHS B ITepexigavy: nepion / [pen-
Ko : Bigm. pen. M. L. Tomimsiin] / HAH Ykpaiau, IncturyT perio-
HaITbHMX JocTipKeHb. — JIbBi, 1997, - Buir. 2. - C. 404~406.
HikidoposI1. O. o muranss mpo pyHgaMeHTabHI OCHOBI MOHETap-
Hof HoiTUKK B Ykpairi abo Oxpemi acriekTn aHaIi3y “OcHOBHMX 3a-
cap rpommoBo-KpeaurHoil nostiTiky Ha 2002 pik” / I1. O. Hikidopos / /
Hayxosi 3armcku : 30ipHUK HayKoBMX IIparpb Kadenpu eKOHOMIY-
roro aHanisy TAHT. - 2002. - Bu. 11. - C. 23-27.

Hixidopos I1. O. KonulenityamHmit xapakrep ¢iHaHCOBUX Teopivt /
I1. O. H1K1cp0p03 // Haykosuit Bicamk YTEI-KHTEY. Exoromiuni
Haykwu. — 2005..- Buir. 1. - C. 8-19.

Hikidopos I1. O. IIpobiemn po3BUTKY BEHUYPHOro KalliTaiay B
Yxpaini ta csiti / T1. O. Hikidpopos, O. M. I'mamuyk // AxryasbHi
rpobriemy po3BUTKy eKoHoMiku perioHy / [3a pen. I I'. Tkauyx]. -
2008. - Bumr. 4. - T. 1. - C. 61-64.

Hikonanmuyx C. AHaJri3 cTifikocTi gedinuTy moTo4HOro paxyHKy
rinarixaoro banancy Ykpainu / C. Hikonarayk, H. ITanosanetiko / /
Bicruk Harrionanbroro basky Ykpainan. - 2010. - Ne 9. - C. 11-20.
Hypees P. M. CocrosiHite TpaHCMIMCCMOHHOTO MexaH3Ma Kak (pakTop
TOTOBHOCTY K Mepexofly K IIOJIUTHKe MHQIBIIMOHHOIO TapreTupo-
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sanusi / P. M. Hypees, M. 1O. Canpsiz / / DKoHOMITUeECKMI BECTHUK
Pocrosckoro rocymapcrsennoro yausepcutera. - 2008. - T. 6. -
Nel. - C. 18-26.

OcHosHi 3acamy rpomoBo-KpeduTHO! nonitukm Ha 2010 pik.
[ErrexTponnmit pecypc]. - Pexxvim goctyiy : http:/ / www.bank.gov.
ua/ Rada_Nbu/OsnovZasad-2010.pdf

Odinirtnii cavrr Bepxosroi Paym Ykpainm [ErrexTpormmit pecypc]. -
Pexxum nroctymy : http:/ /zakon.rada.gov.ua/

Odininamin canr [JepxaBHoro KoMiTeTy CTaTHMCTHUKM YKpaiHm
[Estekrponnumit pecype]. - Pexxum pgocryny : http:/ /www.ukrstat.
gov.ua/

Ocdpirtivrai carrr JlepxaBHOT KOMICIT 3 peryImoBaHHs pUHKIB (piHaH-
coux nocnyr Ykpainm [Enexrponsmii pecypc]. - Pexxum moctymy :
http:/ /www.dfp.gov.ua/

Odpiwtivirmii cavrr [lepxaBHOT KOMICIT 3 ITHHMX I1aITepiB Ta POHHOBOTO
punKy |Enexrponnuit pecype]. - Pexum moctymy : http:/ /www.
ssmsc.gov.ua/

Odpirtiviimit cant Minicrepersa dinancis Yxpaiay [Enexrpornni
pecypc]. - Pexxym goctyny : http:/ / www.minfin.gov.ua/
Odvinivinmin canr Harionansnoro 6anky Ykpainu [Enektpornuit
pecypc]. - Pexxum gocrymny : http:/ /www.bank.gov.ua/
IMamummyn C. M. PickaibHi acIekTy iH@IISIIIHOro 1Ipoliecy B
ymosax Tpancdopmariii Ykpaiau / C. M. ITanunmmmu, B. B. Byssk,
A. B. Cracummm // ®ixatcy Yxpaiam. - 1998, - Ne 5.- C. 61-66.
IMTaciupuk O. B. BaynoTHM Ky pc TPUBHI : AMHAMIKV Ta OCHOBHI UH-
Huxn popmysanng / O. B. [Taciunmk // AxryaibHi ipoGrieMm eko-
Homikm. — 2003. - Ne 8(26). - C. 98-110.

IMaciunyk O. B. BayroTHO-Ky pcoBa IOTIITVIKA Ta MeXaHi3M 1I peastizariil
B YKpaiHi : aBroped. nuc. Ha 3000yTTS HayK. CTYIIEHS KaH/I. eKOF.
Hayx : 08.02.04 “Opranisaitisi, yripasilitHa, IUTaHyBaHHS i peryJo-
BanHs ekoHomikow” / O. B. ITaciuxuk. - K., 2004. - 20 c.
Harpukaiy /1. ITpobsiemu BrGopy Ta BU3HAUEHHS! OIITUMAaIILHOT MO
MoHeTapHoro ycrporo B Ykpaiai / J1. TTarpuxarn, C. Komnasiens / /
Bicnuk Harionasierioro 6auky Yxpaiau. - 2003. ~ Ne 7. - C. 2-7.
Iterpamxo JI. I1. Mixnapoani diHaHcu : HaB4YalbHO-METO-
JMYHMA TOCIOHMK ISl CaMOCTITHOTO BUBYEHHS! JUCIUIILHU /
JLIL Ilerpamxo. - K. : KHEY, 2003 - 221 c.

Ietpux O. Kpusa gosipu / O. Ilerpuk // Bicauk Hartionanesoro
banxy Ykpainn. - 2010. - Ne 5. - C. 6-15.
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Hetpux O. CTpykTypHa MOfieIIb TPaHCMICIIHOTO MeXaHi3sMy MOHe-
tapHoi nonmituku Ykpaiau / O. INerpuxk, C. Hikomarayx // Bicavk
HanionaseHoro 6anky Ykpainm. - 2006. - Ne 3. - C. 12-20.

Ilerpuk O. 1. @inancosa xpvsa B YKpaiHi Ta 3axoau ono ii momo-
nannst / O. . Ierpuk / / Bicuuk HanionaneHoro 6asKy Ykpaisu. -
2009. - Ne 8. - C. 4-10.

Ilerpux O. I. His1i Ta 0CHOBHI pe>XkuMm CydacHo! MOHeTapHOI I10JTi-
miku / O. L Ilerpuk // Bicuuk HartioBanpHoro 6aHKy Yxpaism. -
2006. - Ne 6. - C. 6-13.

ITurneosana O. Bzaemo3p’ 930k Mix iH(sAIiE0 Ta HoTapu3alicto
B YKpaiai [Enexrponmmi pecypc] / O. [Inmivosana // Hayxosuin
Bicouk HJITY Vkpatam. - 2009. — Bumn. 19.11. - C. 213-220.
[Tureosana O. Indsiiivive TapreTysaHHs: TPaKTUYHI acTiekTn /
O. Iutnrosana / / Bicuuk JIbBis. yH-TY. Cep. MDKHAp. BiHOCUHMN. -
2008. - By 24. - C. 309-320.

IToropenenxo H. IT. ®opMyBaHHs cucTeMy MOHETapHOTO Iepefia-
BaILHOTO MeXaHi3My "Yepe3 KaHaJl IPOIIeHTHUX CTaBOK AJ1s 3abesrre-
ueHHS peaJIbHOI'o eKOHOMIUHoTro 3pocradHs [Enexrporsni pecypc] /
H. I'l. Iloropenenxo, O. B. Ouumenxo. - Pexum goctyty : http://
eprints.ksame.kharkov.ua/412/1/395-404_IToropenenxo.pdf
IMopxomsuna I'. A. HexoTopele akTyasIbHBIE IIPODIeMb] pOCCUVICKOT
HeHeXHO-KpeOUTHOM IIOJIMTUKY B MCCIeIOBAHVIAX eBPOIIeVICKIX
sxkonomwctos / I'. A. Ilogkxomsuna // Hensrn u xpenut. - 2009. -
No 8. - C. 58-70.

INMonosernko [. IIpo ocHOBHI UMHHMKN NOAOIAaHHS (PiHAHCOBO-Kpe-
mvtHOT Kpwu3u B Ykpaisi / [1. [Tonosesxo / / Bicauk HartionansHoro
Bariky Yxpaium. - 2009. - Ne 4. - C. 28-31.

ITomos H. B. [Josuiap ObUT IDIOXMM XO3STMHOM, TENIEPb CTAJT M TVIOXUM
cyront / H. B. Tlonios // bank. mesto. - 2008. - Ne 1. - C. 42-44.
ITopy6mnesa M. A. TapreTmposanme MHOIIALMK B yCIOBYEIX I7106a-
mmsanym / M. A. Tlopybresa // Bankosckoe mesio. — 2008. - Ne 6. -
C. 28-31.

ITpoxnuneka I'. JI. Bamoraun Kypc sSK ¢akTop BIUIMBY Ha AM-
HaMiKy IiH Ta KOH IOHKTYpPy aBTOMOOIIbHOrO pMHKY €Bporm /
I'.JI. Ilpoxuvipka // AkryanbHi 1pobrmemu ekoHOMiku. — 2005. -
Ne 11(53). - C. 66-73. ,

Pesnixosa H. CyuacHa cBiToBa (pinaHcoBa Kpu3sa B JeCTPYKTHUBHIX
BUMipax iHBecTmIivHOrO ITparMaTisMy / H. Pesnikosa, M. Binsikiza / /
Bichmk Harrionaseroro 6anky Ykpatam. ~ 2010. - Ne 5. - C. 23-27.
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