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ITocTranoBka npooJemu. B YkpaiHi cripoBoKOBaHa Haa3BHYaiiHa, BKpail Hebe3-
MeyHa MoJiTUKO-EKOHOMIYHA CUTYallisl, MPOJOBXEHHS SIKOi 3aTPOXY€E LTICHOCTI i
HalliOHAJIbHil Oe3neli KpaiHu. BogHoyac ekoHOMiuHa 6e3eKka aepXaByu 3HAYHOIO
MipO10 YCKJIAMHIOETHCS YMHHOIO MOHETAPHOK IMOJITUKOI, SIKy MOHOIOJbHO
3MilicHIOE LIeHTpasIbHUI 6aHK AepxaBu (HBY). ¥V Hac € Bci miacTaBu cTBepaKyBaTH,
1o 3akoH npo HBY HanoBHeHU TaKUM 3MiCTOM i MOOYA0BaHU I TAKUM YUHOM, 1110
iOro 0COOJIUBOCTI, 3BE/ICHI 10 a0COJIOTY, € 0e3MPEeLEeACHTHUMU.

Ak iHakille MOXHA PO3LIHIOBAaTU, 30KpeMa, CTaTTio «[apaHTii HEBTpyYaHHS»,
siKa riacuTh: «He momyckaeThCcsl BTpyYaHHSI OpraHiB 3aKOHOAABYOI Ta BUKOHABYOL
BJIaAu abo iX MocaaoBUX OCi0 Yy BUKOHAHHS (DYHKIIil i noBHOBaxeHb Pagu Haitio-
HanbHOro O6aHky uu IlpaBninHss HauioHanbHoro 06aHKy iHakiie, $IK B MeXax,
BU3HaUYeHUX UM 3akoHOoM» [3]. ¥V 3akoni npo HBY xoaHa crarts He oOyMoOBIII0€E
MOXJIMBICTh Ta MEXaHi3MU JEpP>XaBHOTO KOHTPOJIIO MOHETAapHOI MOJITUKU
LieHTpaJibHOTro 6aHKy. CaMe uyepes 1ie TPOLIOBO-KpeaAuTHA i BajlloTHA noJiituku HBY
€ HACTUTbKU 3aKPUTUMMU i HEMIPO30PUMHU, 110 (GaKTUYHO SIBJSIOTH COOOI0 «4OPHY
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CKPMHBKY», po3lIMdpyBaTu Ky HeaocTyrnHo aHi IlapnameHnry, aHi KaGiHety Mi-
HicTpiB Ykpainu. Llum 3HauHOIO MipOIO 3yMOBJTIOETHCS TOCTPOTA MTPOOJIEMU KOHCO-
Jliganii MOHEeTapHOI MOJITUKN LEHTPAJTBHOTO 0aHKY 3 JepXXaBHUMU (PiHAHCOBUMU
peryyisiTopamu.

AHani3 ocranHix nocaipkens i myoaikamiit. Orisin paxoBoi siTepatypy Ha liei
MpeaMeT 3acBiquye, 1o AisibHicTs HBY BUCBITIIOETHCS, SIK MpaBUIIO, JUILIE 3 MO-
3UTUBHOI cTOpoHU. OCOONMBO UM BiA3HAvYa€eThecs XypHal «BicHuk HauioHanb-
Horo 6aHKy YkpaiHu». BonHouac daxoBi aHaniTukuy ta HaykoBLi (A.C. [aJIbUMHCH-
kuii [8], A.T. KoBanbuyk [18], B.C. JIyk'sxos [16], A.B. Martioc [18], B.C. Haiiabo-
HOB [24] Ta iH.) y>X€ BIIPOAOBX TPUBAJIOTO Yacy aKTyali3yloTh POOIeMy HaAMipHO1
HE3aJIeXKHOCTi LIeHTPpaJIbHOIro 0aHKY Bill 3aKOHOJABUOI Ta BUKOHABYOI TiJIOK BiIaau
Ta 3yMOBJICHI LIMM CKJIQJIHOMIi, SIKi €EKCTPAIOII0I0ThCs Ha (piHaHCOBY cdepy Ta Hera-
TUBHO BiITYKYIOThCS Ha HaIliOHATbHOMY TOCITOAAPCTBI B LIJIOMY.

Meta aocaimkeHHs: — MPOAHAi3yBaTU CTaH Ta XPOHIYHI HEAOJiKA MOHETap-
Hoi nonituku HBY, ii Hey3roIXeHiCTh 3 iep>KaBHUMU PEryJISITOPHUMU iMIIepaTUBa-
MU.

OcHogHi pe3yabratu aociaimkenas. HBY — 1ie He mpocTo nieHTpadbHUiT OaHK
JiepXkaBU, a «OCOOJIMBUI OpraH AEp>KaBHOTO yhpabiiHHS» [3]. AK LneHTpanbHuUi
peryasaTop MOHeTapHOi (IpOLIOBO-KPEAUTHOI Ta BalIOTHO-KYpPCOBOI) MOJIITUKU,
MiATPUMKM 0aHKiB LIIsIXOM pediHaHcyBaHHs, HBY BimuyTHO po3mupioe it mocu-
JIIOE CBill BIUIUMB Ha (piHaHCOBO-eKOHOMIUHY cdepy. Tak, 4 nunHsg 2014 p. Bepxos-
Howo Panmoro YkpaiHu Oya0 MPUITHATO psii HOPMATMBHO-TIPABOBUX AKTiB BUIIOI
IOPUANYHOI CUJIM (3aKOHIB), 1110 BHOCSITh BaXJIMBi 3MiHU B c(hepy MOHETAPHOIO i,
30KpeMa, 6aHKIBCHKOTO PEryJIIOBAHHS:

1. 3akoH Ykpainu «IIpo BHeceHHs1 3MiH no IlogaTKoBoro komekcy YKpaiHu
100 OMOMATKYBaHHS JOXOMIB BiJl KamiTajly» BBOAUTH CIEL[iaIbHUI MOJATOK Ha
BiICOTKM, HapaxoBaHi Ha CyMy MOTOYHOro ab0 BKJIAAHOTO (I€MO3UTHOro) OaH-
KiBCBKOTO PaxyHKYy’; MPOLEHTHUIT 260 IMCKOHTHUIA OXi 32 OIIATHUMH (IEMO3UT-
HUMM) cepTudikaTaMU; Ha BKJIaA WieHa KPEAWUTHOI CIJIKW Y KPEAUTHIN Criiii.
CyMa 3a3HaueHOTo MoAAaTKy cKiagatumMe 15% Bin cyMu oTpMMaHUX JOXOMIB i yTpu-
MyBaTUMETbCSl OaHKaAMU Ta KPEIUTHUMU CHUIKAMU (SIK MOJATKOBUMU areHTaMu)
moMicsus, nounHatouu 3 1 cepnusg 2014 poky [1].

2. 3akoH Ykpainu «I1po BHeceHHs 3MiH B 3aKOH YKpaiHu «[Ipo 6aHku i 6aH-
KiBCbKY MisUIbHICTb» 3HAYHO Mocwitoe pojib HBY y 6aHKiBCbKOMY perystoBaHHi i
Harsii. 3aKOH He MiCTUTb MOJIOXKEHb, 110 MokJaaaTs Ha HBY BinnosigaabHiCTh
3a JisuIbHICTh 0aHKiBCchbKOi yctaHOoBU. Kpim Toro, HBY He 3ailicHioBaTuMe Harjsia
(o cyTi HE HECTUME BiMOBIAAIBHOCTI 32 MOAAJIBIIY JOJII0 OAHKiBCbKO1 YCTAHOBM)
3a HEeImIaToOCIpoOMOXHUM OaHKoM. HanbaHKy HamaeTbhCsl MpaBO BUMAratv Mpumu-
HEHHSI TOBHOBAXXEHHSI WIEHY paau 0aHKY, 103a4eproBo CKJIMKATU 3arajbHi 300pu
YYacHUKiIB OaHKY, 3aMiHU OyAb-KOTO 3 KepiBHUKIB 0aHKY. 3akoH Hagae HBY npaso
ojiep>KaHHSI BiJl opraHiB Jep>KaBHOI BJIaay Ta iHIIMX IOPUAUYHUX OCi0 iH(popMallii,
«HEOOXiAHOI 711 BU3HAUYEeHHS ab0 MiATBEPIKEHHS AUTOBOI pemyTalii KepiBHUKIB
OaHKy» [2]. 3akoH 3000B's13ye OaHKM Ha BUMory HaibaHKy HagaBaTu iH(popMallito

2 . . . .
JlepxxaBHa Ka3Ha OTPUMYBAaTMME BiIUyTHi NOXOAM, SIKIIO MaTW Ha yBasi, mo craHom Ha 01.07.2014 nenosutHi
HaKOMMUYEHHsI KOPIopalliil ckyiaji Maiike 231 MJIpI rpH, a IeMo3UTHI BKJIAAW HaceldeHHsT — 422 mupa rpH [20].
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PO MUTAHHS, 110 PO3LJISIAANIMCS Ha 3acilaHHi paau 6aHKY, a TAKOX 3BiT Mpo podoTy
MiIpO3/ailly BHYTPILLIHbOTO ayauTy. TakuM 4MHOM, LI HOpMa AYyOJI0€ yxKe HasiBHi
imnepatuu HBY, sikuii i Tak BIipasi 31ilicCHIOBaTH MepeBipKU Ta peBi3ii (hiHaHCOBO-
rocroIapchbKoi MisIbHOCTI OyIb-51KO1 0aHKiBCbKO1 YCTaHOBU [3].

3. 3akoH Ykpainu «I1po BHECeHHS 3MiH 10 JeIKUX 3aKOHIB 1110J0 yIepeIKeH-
HS (MiHiMi3allii) HEraTUBHOIO BIUIMBY Ha CTaOUIbHICTh OaHKiBCHKOI CHUCTEMW».
3akoHoM nepeadadeHo, 1o HBY «Mae nmpaBo BU3HAYaTH TMMYACOBi OCOOJMBOCTI
peryJIoBaHHS Ta HArJIsAy 3a 6aHKaMu» [6]. Lle pakTruHo o3Havae nmpaBo HambaHky
BCTAHOBJIIOBATU iHAWBINYyaJibHIi HOPMATUBU [JII OKPEMOIro OaHKYy, 110 MOXHa
BBaXaTU «PYYHUM» KEePYBaHHSIM OaHKiBChKOIO CHUCTEMOIO. 3aKOH CKAacOBYE
000B'SI3KOBY JIepkKaBHY PEECTpallil0 HOpMAaTUBHO-IIPABOBUX akKTiB HambaHKy, sIKi
JIO pedi € 00OB'SI3KOBUMU JIJISI OPTaHiB IePXKaBHOI BJIAAN Ta IOPUANYHUX i Pi3naHMX
oci0. e o3Havae He Jullle yXWICHHS BiJl TPOBEAEHHS HAJEXKHUX €KCIEPTU3 3 OOKY
MiHrocTy, a ¥ BiICYTHICTb MiJACTaB IS BKIIOYEHHSI TAKOTrO akTy JO BiAMOBiIHOTO
peectpy. 3aKoH Hanae npaBo MoHAy rapaHTyBaHHS BKJIALiB (Di3MUHUX OCi0 3aCTO-
COBYBaTH 0 OaHKIB aIMiHICTpPaTUBHO-TOCIIOAAPCHKI caHKIlil (IuTpacdu). Kpim Toro,
3aKOHOM TiependadeHo 3BiabHeHHsT POH/IY Bifl CIIaTU MMOAATKIB, 300DiB, Mep>KaB-
HOTO MUTa, TUIATEXiB 3a IMOCIYTH JIEpXXKaBHUX OPTaHiB y 3B'SI3KY i3 BUKOHAHHSIM
CBOIX (pyHKIILii1 [6].

Y Haiit nepxkaBi MPaKTUYHO BCi aCTIEKTH TPOILIOBO-KPEAUTHOI i BaJIIOTHOI I10-
JIITUKY BU3HAYAIOThCS i KOHTPOIIOl0Thes BUKItouHO HBY, sikuit omHOOCiOHO i1 MO-
HOMOJIBHO BOJIOJI€ TAKUMU MOXJIMBOCTSIMU, TIPU LIbOMY 3aKOHOJABUO HiKOMY He
Mia3BiTHUH i He migBaagHuil. OcobnuBuil mpaBoBuit ctatyc HBY yomych cipuii-
Ma€eThCSI yciMa TiJTKaMM BIIaIU SIK 00'€KTUBHA JaHHICTh. [1pu IboMy He GepeThest 10
yBaru, 1o Us «IaHHICTb» PYKOTBOPHA i TOBHICTIO 0OYMOBIIOETHCS €KCKIIO3UBHUM
3aKOHOM, MPUAHSATUM Ha TEHIACHLIIMHUX 3acamax. ¥ Hac € BCi MiICTaBU BBaXaTH,
110 CKPYIYJIbO3HUM aHalIi30M BHeCeHUX Yy 3aKoH npo HBY pisHOBUIIB AisiIbHOCTI
Ta omnepalliif, 3Ha4yHa KiJbKiCThb SIKUX 32 CBOEIO CYTTIO HOCUTh KOMEPLIIMHUI Xapak-
tep [3], gKi akTUBHO (i HEOOXiTHO BU3HATU MPUOYTKOBO) 3[iICHIOE HAlIl LIEHTPaJb-
HUIi 0aHK, TOCI 3ATUIIAETHCS 032 KOHTPOJIEM (DiHAHCOBUX PETYJISITOPHUX OPTaHiB
JepXKaBU.

I curtyauist po3BUMBAETHCS TAKUM YUHOM, 1110 HeBAoB3i HBY oTpumae noBHwmii
KOHTPOJIb HaJ yciMa (piHAaHCOBUMU pUHKaMU KpaiHu. CaMe Taka IepcrneKThBa
BUILIMBAE 3 MpoekTy «KoHieniii pedopmMu 0aHKIBCbKOI CUCTEMM YKpaiHU MO
2020 poky» [15]. @akTruHo Ha 6a3i HBY miaHyeTbest CTBOpUTH MeTaperysisiTop, 110
BilMTOBiIaTUMe 3a MPYACHILIIMHUIA HAMJISIA HA (hiHAHCOBUX pUHKax KpaiHu. [Tepenbda-
yaeThcs mia koHTpob HBY nepesectn Hatkomdbinmocyr (ta cyb'ekTu, siki BoHa
peryJjoe, 30KpemMa CTpaxoBi KOMIaHil, KpeAUTHI CIiJIKK, O10pO KPeIUTHUX iCTOPIl,
JioMbapau), a Takox Hankowmicito 3 iHHUX manepiB Ta poHA0BOTO puHKY. BBaxae-
ThCS, 110 KOHCOJIiIOBAaHUI HATJISAI 32 BCiMa BITYU3HSIHUMU (hPiHAHCOBUMU PUHKAMU
JIO3BOJINTh CBOEYACHO I OUIbII e€(eKTUBHO IiarHOCTYBAaTU BUCOKI PU3UKU i TAKUM
YUHOM MOMNepeKyBaTh KPU30Bi mpollecy B HiHAHCOBIN cucTeMi KpaiHu. 3po3yMmi-
JIO, 1[0 3a TAaKHUX YMOB BiJl CTaHY Ta SIKOCTi (hiHAHCOBO-EKOHOMIYHOI i, IEpemyciM
MoOHeTapHo1, nojitTuku HBY 3anexuTh TakTHKa i cTparerisi MaKpoeKOHOMIYHOTO
PO3BUTKY KpaiHU.

AKTYAJIbHI TTPOBJIEMWN EKOHOMIKW Ne9(159), 2014
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OnHak Mpu LIbOMY HAacTOpoXye, 1o KepiBHULTBO HBY cxBanuio ocHOBHi
3acagyM MoHeTapHoi mojituku Ha 2014 p. mig Kaubky Bumor MB®, 3akmaBiim
PEXUM «BiJIbHOTO IUIaBaHHS», TOOTO (paKTUUYHO BOJIATUJILHOTO Kypcy rpuBHi. Ha
3acimanHi Pangu HBY (tpaBens 2014 p.) aBTOp 1Ii€i CTATTi BUCTYNIUB KaTETOPUYHO
MPOTHU LIOTO, BUXOJSIYU 3 TAKUX OUEBUIHOCTE:

1. ITnaBarouuii Kypc — 11e¢ PUHKOBUIA iHAUKATOP JUIST YiTKO YHOPMOBAHOI 3aKO-
HOJABYOCTAIOl Ta e(DEKTUBHOI PUHKOBOI €KOHOMIKU, SIKa CIIMPAETHCS Ha Mi€3AaTHi
JIep>KaBHI iHCTUTYTU. YKpaiHa He BiAIOBiJa€ BKa3aHUM KPUTEPiSIM, HaBiTh Yy
MiHiMaJbHOMY HaOJMKEHHI. 3a TAKMX YMOB BiJIITyCK «Ha BOJII0» BaJIOTHO-KYPCOBOT
MOJIITUKY TTPOBOKYE 11 HEMOMipHY BOJATUIbHICTD i, TAKUM YMHOM, BUCOKi CUCTEMHI
PU3UKHM, SKi MACIITAOHO PO3XUTYIOTh BHYTPIillIHi LIHOBUIA PUHOK Ta BiAYYTHO
IIKOAATh (hiHAHCOBO-€KOHOMIYHUM BifHOCMHaM. BomHodyac 3aMicTh TMOMipHOI1
(KopucHOI) iHMAALIT TaK 3BaHUI PUHKOBUI TJ1aBalOUMil BATIOTHUI KypC MPOBOKYE
HEKEepOBaHY BOJIATUJILHICTb TPUBHI, ii IMHaAMiuHe 00€31iHeHHS, a 3BiIcCM — MaHivyHi
HacTpoi ¥ cTpuOKomnomaiOHi 1iHOBI xBui. 11106 3axucTUTHCS, HACEJIEHHS BiJbHi
KOILUTU TPpaAULIiiiHO Hece B OOMiHHI MyHKTH.

K110 11iHOBa BOMATWIBHICTh MOCTIHHO PO3XUTY€E BHYTPIllIHIA PUHOK, 3HUKYE-
ThCS KYIiBeJIbHA CIIPOMOXHICTh HalliOHAJbHOI BaJIIOTU, HEOOXiMHO CcTabijizyBaTu
BAJTIIOTHO-KYPCOBY MOJIITUKY IUISIXOM KOPCTKOI (pikcallii 0OMiHHOTO Kypcy TPUBHI.
Ipy06o, ane AOCTYMHO [Jisi pO3YMiHHS: KOJU PyX aBTOMOOiISI cTa€ HEKepPOBaHUM,
HeraiiHO TMCHM Ha rajbMma, a He Ha akcejepaTop. 3ajisl LIbOTO HEAOCTATHHO U
Hee(eKTUBHO MEPMAaHEHTHO KOPETryBaTh BAJIIOTHUIA KypC Y BiIITOBIIHOCTI i3 CIeKy-
JISTUBHUM aXiOTaXeM BHYTPIllIHiX i 30BHIIIIHIX TpaBlliB, a HEOOXiTHO >XOPCTKO
3adikcyBaT OOMiHHUI Kypc Ha MOTOYHUM piK i 70 KiHug 2015 poky. 3aBAsSKU 11bO-
My BIACTBhCS 3aCMOKOITH II[iHOBI aMILIITYAW Ha BHYTPIlIHbOMY PUHKY, BiTHOBUTHU
KpeAUTYyBaHHSI PealbHOTO CEKTOpPY €KOHOMiKH, BiliOpaTh HalMeHIi MOXJIMBOCTI
JUIST BATIOTHUX CHEKYJSLIN 3 O0KY MiKHApOJHOIO CIEKYJSITUBHOTO KarliTaldy Ta
3apyOixKHUX KOMepLiitHuX 0aHKiB Ykpainu [18].

He BumankoBo HobGeniBchbkuii jsaypear P. Mannen, mornpu peKoMmeHaalii
MB®, nanae nepeary came hikcoBaHOMY BaloTHOMY Kypcy. Lleit aBTopuTeTHUMIA
YUYEeHU BBaXKae, 110 «4epe3 320X0UECHHS KPaiH 10 TaK 3BAHOTO IJIaBal0YOro BalloT-
Horo Kypcy MB® npoOuTh BaIIOTHUIT TIPOCTIp Ha aOCYpIIHY KiJIbKiCTh KapJIUKOBUX
BaJIIOTHUX 30H» [7, 263].

PosnoBcromkeHuil B il OMCKYCil apryMeHT, IO Halll HalOJXK4YUi cycin,
[Tosbilia, TOCUTH YCHIIIHO 3aCTOCOBYE PUHKOBUI PEXUM BiIBHOTO I1aBaHHS. Of-
HakK B 1ili KpaiHi BiICYTHi TOTaJlbHA KOPYMIIid i TiHi3alisl (hiHAHCOBO-€KOHOMiIUHUX
BiIHOCHH, €(eKTUBHO HilOThb BJAJHI iHCTUTYTHU, SIKi HE TOMYCKaIOTh 3J10BXMBaHHSI
iHcalimepcbkoto iHdopMalieo. AKIo X MOTASHYTM HAa BaJIOTHUN MPOCTIp Y
[JI00aJIbHOMY BUMipi, TO B OCTAaHHI POKH CBITOBA MaJiTpa peXXUMiB OOMiHHUX KYPCiB
BUIJIsIAa€e Tak. Jluiie y 15 kpaiHax HaliOHaJIbHI BallOTU 3HAXOJSATHCS Y BUTBHOMY
Iu1aBaHHi. Y 39 kpaiHax Ma€ miclie mpakThKa «KepoBaHOTO IJIaBaHHS», TOOTO pery-
JIbOBaHOTO (y paMKax BU3HAUEHOTO BAIIOTHOTO Kopuaopy) Kypey . Takox 44 kpai-
HU (TIepeyciM MYCYJIbMAHCBKIi, SIKi HE BU3HAIOTh BATIOTHUX CIEKYJSUiA B MPUH-
1uIi), a Takox Kutait 3acTOCOBYIOTh peXXUM KOPCTKO (pikcoBaHoro Kypcy [22]. o

56 KpaiH y3ro[LKYIOTh CBiil BUIIOTHUI KYpC Yy paMKax perioHaJbHUX BaTIOTHUX COIO3iB.
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pedi, came 1i KpaiHM MpPakTUYHO OMHUHYJA TiobaibHa (iHaHcoBa kpuza 2008—
2009 poxis.

Chifg moroauTuch 3 MO3UILIEI0 BITYM3HSIHUX YYEHUX, SIKi 3a3HayaloTh: «Yepes
€BOJIIOLIiIHY OOYMOBJIEHICTh (DiKCOBAHOTO BAJIIOTHOTO KypCy MepeIuacHUii mepexis
Ha TUIaBalOYUI Kypc MOXE CIPUYMHUTU TaJIbMYBaHHS €KOHOMIYHOTO PO3BUTKY.
IIpaBunbHa MojiTMKA Mepexoly Ha IUIaBalOUMil BaJIOTHUMN Kypc MoTpedye
rnonepeaHbO1 aKTUBI3allil MOJITUKM iHHOBALlITHOTO PO3BUTKY CTPYKTYPU PealbHOTO
CEeKTOpY €KOHOMIKHU i pO3BUTKY Ha 11ili OCHOBI I'poIlIOBUX, (hiHAHCOBUX, (POHIOBUX
Ta BaJIIOTHUX PUHKIiB» [24, 109].

2. Ha Mo€e nepeKOHaHHS, BUXOASYM 3 HUHIIIIHBOI YKpai CKJIaAHOI MaKpOEKO-
HOMIYHOI CUTYallii Ta IJIs1 HopMaJi3allil MOJiTUKO-eKOHOMIYHOI CUTYyallii B KpaiHi,
HEeOOXiJTHO HeBiNKIJIaAHO BCTAHOBUTU (Ha moTouHuit i 2015 p.) gikcoeanuii easrom-
Huil Kypc — ckaxiMo, I doa. CIIA = 11,5 epn. TTpu iboMy JTIOMT MixX KYITiBJIEIO i TTPO-
JaxkeM BalllOTM B OOMiHHUWKaxX He noeunen nepesuutyeamu 5%. ChOTOTHIIITHBOMY
aHapxiyHoMmy 0e37amy y KypCOOOMiHHiM mpomopilii HEOOXiMHO MOKJIACTU Kpai.
HBY mae 30008B's13aTi 6aHKM HEYXWJIBHO JTOTPUMYBATUCS naHoi Bumoru. [1pu 3a-
MPOBAKEHHI peaibHO (hiKCOBAHOTO BAJIIOTHOIO KypCy OCTaHHIl He Ma€ BU3HayYa-
TUCS, BUXOJSIYM 3 HASIBHOI B KpaiHi 10J1apoOBOi Macu Ta 30J10TOBAJIOTHOTO PE3EPBY.
BiT4M3HIHUM OPTOJOKCAIBHUM (PyHIAMEHTaJTiCTaM Taka MPOMO3ULLis MOXe 31a-
Tucs paaukaibHot. OnHak e K. Mapkc ka3as, 110 «0yTy paauKalbHUM — O3Ha-
Ya€e pO3yMITH SIBUILIA i TPOLIECH B iX iCTUHHIN cyTi» [17].

3. JIyis MpoKoi rpOMaICBKOCTI HE € BEJIMKUM CEKPETOM, 1110 TaK 3BaHE «PUH-
KOBE» 00paxyBaHHS BAJIIOTHOTO Kypcy BinnoBiaiHUM aenapTrameHToM HBY 3apxau
CYMPOBO/XKYBAJIOCS TIHBOBUMM BILUTUBAMU i KOPYMIIHHUMU iHTEpecaMHu, BiATaK i
TepMaHEeHTHO-CITEKYJISITUBHOIO CY0'eKTUBHICTIO. DaKTHYHO HEKEPOBAHUI JIepKa-
BOIO KYPCOBUIi peXX1M Ha pyKy 3apyOiKHMM Kpeautopam®, 6GaHKaM-BaTIOTHUM CIIe-
KyJsiHTaM, rpaBlsiM Forex Ta HabavxeHuM no kepiBHuutea HBY ocobawm, ski Ma-
I0Th MOXJIMBICTh HA BUTIEPEIKEHHSI OTPUMYBATU KOHMIAEHIIHY iH(popMalliio.

4. Ha nHanie nepeKoHaHHSI, )KOPCTKO (DiKCOBaHUI KypC TPUBHI JO iHO3EMHUX
BaIIOT (TiepeayciM goJiapa i €BpO), no-nepuie, NTUCLHUIUIIHYE LIHOBY CUTYyallil0 Ha
BHYTPILITHBOMY PUHKY; n0-0pyee, TO3BOJUTH TIPOTHO3YBATH i MependayaTi HaKo-
MUYEHHS 30JI0TOBATIOTHUX PE3EPBiB ACPKaBU; HO-mMpeme, BiIUYTHO 3arajlbMye€ CIie-
KYJSITUBHI BAJIOTHI omepallii i cTaHe 3aropyKo HopMati3allii hiHaHCOBO-€KOHO-
MiYHOI cUTyallii B KpaiHi.

OpHak yeprosa TexHiYHa Micis MB® HamoiermBo i MOTIpU 3M0POBUIA TITy3T
(OCKiJIBKM HE pearye Ha BKpail KpUTUYHY CUTYALlil0 B €KOHOMIlli) TOMAaraeTbCs Bif
HoBoro KepiBHulITBa HBY mposoHraiii Tak 3BaHOTO «iHQISALIAHOTO TapreTyBaH-
Hs». Vimetbes mipo Te, mo HBY 3am1s yHUKHEHHS HeGaXaHWX TIpOsIBiB il
(ronpu Te, 1110 OCTaHHSI BCbOTO Ha BChOTO MeXaHi3M Mepepo3noisly) Mae MPOIOB-
JKYBaTU aKTMBHO 3aCTOCOBYBATH TaKi MOMEPEIXKYBaIbHi 3aX0IU i METOIU: a) MaK-
CUMaJIbHO 00OMEXYBaTU TUHAMIKy TPOIIIOBUX arperatiB; 0) MpakKTUKYBAaTU CTEPUITi-
3aliifHi omepallii; B) yHmoOBUIbHIOBAaTU pediHaHCYBaHHS OAaHKIBCHKOI CHUCTEMU;

4 .. . . . . P .
BiTun3HSHUI MOTITUKYM IX 3BUMHO HAa3MBa€ «iHBecTopaMu». OIHaK, SIK IPaBUJIO, AaHi (piHAHCOBI 3aTI03UYEHHSI, TT0-
nepuie, HOCSITh KOPOTKOTEPMiHOBUII XapakTep, MO-apyre, He TpaHCGHOPMYIOTbCS B KalliTalbHi pecypcu, TOOTO
OMMHAIOTh BUPOOHUYY chepy.
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I') BIIPOBAKyBAaTH BCE OLTBIN XKOPCTKI MpaBuiia (hopMyBaHHSI OaHKaMU OOOB'SI3KO-
BUX PE3EPBIB.

3apanu 3iiCHEHHS BOJIi 3apyOiKHIX «IIOpaTHUKIB» B YKpaiHi yIIPOIOBK IBOX
JNEeCSTUIITh 3MIMCHIOETHCS MaKCHUMaibHe OOMEXEHHS TPOIIOBOIL eMicii, 110 MPOBO-
KY€ TOCTPY MOTPEOY B 30BHILIIHIX BATIOTHUX 3aMTO3UYEHHSIX i 3yMOBJIIOE HETIPUXOBa-
HO KOJIOHiaJIbHI BiITHOCUHMU i3 (piHAHCOBUMM KpPEAUTOPaMU IaJIEKOro 3apyOizKs.
LleHnTpanbHi 6aHKM, HALIIJIEH] peaIbHO CTUMYJTIOBATH PO3LIMPEHE MAKPOEKOHOMIY-
HE BiITBOPEHHS, MIATPUMYIOTh KoedilieHT MoHeTu3auii (M2:BBII) Ha nocuthb
BHCOKOMY piBHi. Tak, y KpaiHax-ujeHax kiyoy MB® koedilieHT MoHeTH3allii €
takuM: CIIA — 1,04; Itania — 1,51; ®panuis — 1,52; Kuraii — 1,64; HimeuuriHa —
1,8; Icnanisa — 2,03: Hinepaanau — 2,25: Anonist — 2,37 [20].

B VYkpaini X nonpu Te, 10 KoedilliEeHT MOHeTHU3allil BU3HAYAEThCS K Bif-
HoweHHs M3 no BBII, naHuil BaxkIMBUil MOHEeTapHUI TTOKA3HUK € HEIOIYCTUMO
HuzbkuM. Tak, y 2011 p. BiH cTaHOBUB, 3a HallUMM TiapaxyHkamu, 0,52,
y2012 p. —0,55,ana01.012014 Bin gopisuioBas 0,65 (951,6 miapa rpH: 1454,9 mupa
rpH). Och BiIMOBiAb HA MUTAHHS, YOMY YKpaiHa iHTEHCMBHO HapOCTUJIa HEMIOMipHi
30BHillIHI 60pru. o 1bOro CNOHYKA€ MOCTIMHUI TPOIIOBUIA TOJIO.

3a TakWX yMOB BiJUyTHO TaJbMYETbCS TaK HEOOXiMHUI MPOLEC TeHEPYBAHHS
JIEPKABOIO «IOBTUX» i JEIIeBUX IPOILIOBUX PECYPCiB, HA SKi Biq4yBalOTh TOCTPUIA MO-
nuT BUpoOHUYa cdepa i HallioHaIbHA EKOHOMIiKa B LiijioMy. HegomycTumMo HU3bKUI
piBeHb MOHETHU3Allil HE T03BOJISIE AI€BO 3arajibMyBaTU MPUTOK CIIEKYISITUBHUX (Tapsi-
yux) (biHAHCIB, TOHU3UTH IX 1eCTaOLTi3yI0UMii BIUTUB Ha HalliOHAJIbHE TOCTIONAPCTBO.

s nepxkaBHOTO KepiBHMILITBA KpaiH, SIKi BiICTOIIOTH (PiHAHCOBY He3allexX-
HiCTb, 3p03yMiJIO, 1110 YMM OiJIbIII MacIITAOHO MOHETU3YEThLCS HallioHAJIbHA €KOHO-
MiKa, TUM BOHA MEHII TifBJagHa AeCTabiIi3ylouoMy BIUIMBY «FapsiuuX» TPOILLEH.
BoaHouac, sIK moka3ye CBiTOBUIl JOCBiA, eMiciiiHa AMHaMiKa I'pOIIOBOI Macu He
KOPECHOHAYEThCS HANpSIMY 3 iHuisiLie0. «MaciuTabHi aHTUKPU30Bi 3aX01U B Oijlb-
LIOCTi KpaiH CYMPOBOIXXYBAIUCS CYTTEBUM 30UIBILIEHHSIM eMicil i MaJii O BUKJTUKA-
TU 3pOCTaHHA 1IiH. MiX TUM, y psifii KpaiH (B epuiy uepry, B AnoHii) cnocrepiraiu-
cs nedsuiiHi TeHAEHIII1, a B iHIIUX — L[iHU 3pOCIu He3HauHo. 3okpema, B CIIIA
MPpU HANOLIbIIIN emicil iHdusList ckmana Hkae 2%» [11].

Tpamuuiitna 60poTh6a 3 GromKeTHUM AeilUTOM i iHMIALIEI0® € TOMUIKOBUM
iMIepaTMBOM MOHETApHOI MOJITUKU. Taka MOJiTUKA 3HEKPOBIIOE €KOHOMIKY, MO-
30aBJisie 6aHKIBCbKY CUCTEMY PECypCiB, SIKi i TaK CIIPSIMOBYIOThCS 3/1€01JIbIIIOrO Ha
MOoTpedU AepKaBHOTO MEPEepPO3MNOIiTy Yepe3 Majlo HE MPUMYCOBE MPUAOAHHS ypsi-
JIOBUX OOpToBUX 3000B's13aHb. [polioBa eMicist y Hallill JepkaBi BUKOPUCTOBYETHCS
JUTSI BUKYTTY KOHBEPTOBAHOI BAJIIOTH Ta Aep>KaBHUX OOPTOBUX 3000B's13aHb, ajie Maii-
K€ HE COPSIMOBYETbCS Ha TMOTPeOU KaMiTaJIbHOTO iHBECTYBAaHHS Ta MiATPUMKU
pecypcHoi 6a3u 0aHKiB, 3aiTHUI B LIbOMY TMPOLIECI.

> He mnoromxyrock 3 TUMM aBTOpamu, siKi MOBTOPIOIOTH iHCTPYKILI TEHIEHLIMHO HaJalITOBAHUX 3apyOiKHMX
nopaaHuKiB: «Po3mip GromkeTHOTO NedinnTy, sskuit nepesutirye 3% BHII, mpu3BoauTh 10 3HUXKEHHS iHBECTUIIITHOT
AKTMBHOCTI, po3BUTKY iHGUIsALT. Takuii nediuuT € ralbMOM €KOHOMIUHOTO 3pOCTaHHs aepxkaBu» [25, 21]. [1pu upomy
irHOpY€EThCs TOM (haKT, IO YIMPOMOBX POKIiB PO3BUHYTI KpaiHW CTabiTbHO 3aKJIaNaloTh JOCUThb BUCOKWII PiBEHBb
6romketHoro gedinuty. Tak, Benauka Bpuranis 3aBepimia 2013 p. 3 nedimmrom 8,8% BBII. Ha takoMy X piBHi
3HaXonuThes OomkeTHuit aeditut y CLUA. ItyyHo 3atucHyTtHii aedilut OGrOIKETy — 1€ CBOTO poay «Oomba
ekoHoMil» (HobeniBcbkuii maypeat I1. KpyrmaH), OCKiIbKYM MOPOJIKYE NEpMaHEHTHY OOProBy 3alexkHicTh [7].
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IMonitrka edeKTMBHOI MPOTUAil HAIUIMBY CHEKYJISTUBHOIO KamliTalay BKpai
aKTyajlbHa JJIs1 YKPaiHCbKOI €KOHOMIKM. 3aisl LIbOro MOTPiOHI agekBaTHI (hiHaH-
COBi pecypcH, SKi HacaMrepea MatoTb (OPMYyBaTUCS Ha OCHOBI BHYTPILIHIX JXKepe,
a He 30BHIllIHiX To3n4oK. [Topa, BpelTi-pellT, 3po3yMiTu, 1110 AOCATHEHHS MiHi-
MaJIbHUX 1HQISALIAHUX MOKAa3HUKIB (B YepBHI MOTOYHOTO POKY B YKpaiHi piBeHb
iHduanii cknaB 1%) 3a paxyHOK CKOPOYEHHsI TEMITiB TPUBHEBOI eMicil BiT4yTHO
raJbMye PO3BUTOK HalliOHAIbHOT EKOHOMiIKN®,

He BunagkoBo HobGeniBcbkuii naypeat I1. KpyrmaHn 3actepirae mpotu cJirno
JIOTMaTUYHOI O0pOoTHOM 3 IHGJALIEI: «pamanrvhe 3MeHuleHHs [H@AAYI] 3HAUHO
YVCKAAOHI0E 8i0H06AeHHS eKoHoMIKU. Hawa mema mae 6ymu npomunexcroro» [7]. Criu-
paloyKCh Ha TaKi peKOMeHallii, 3apyOixKHi LIeHTpaJIbHi OaHKU MPiOPUTETHUMU BOA-
YalOTh CTUMYJIIOBAHHS TOBFOCTPOKOBOTO €KOHOMIYHOIO PO3BUTKY, CTaOiIbHICThH
I[iH HA BHYTPILIHbOMY PUHKY, 3pOCTAIOUy 3alHSATICTh Mpale3naTHOTO HAaCEeJIeHHS
caMme yepe3 aKTUBHE eMiCiliHe KpeIUTYBaHHS €KOHOMIKU.

YHponoBxk yciX pOKiB HE3aJeXXHOCTI YKPaiHChKOI NepXKaBU IMO-LIKOJSIPChKi
cTapaHHo TianucyBaia Memopanaymu criBnpaili 3 MB®, daktnyHo HaiijieHi Ha
MakcHUMajibHe 0OMeXeHHS HallioHaJbHO1 He3aJeXXHOCTi B MOHETapHiil i ¢piHaHCO-
BO-eKOHOMiuHi# mosituii. ITin Tuckom MB® Tta CBiToBOTO 6aHKY YKpaiHa y CBiit
yac 3aKOHOJABYO BiIMOBWIACS Bill BUKOPUCTAHHS BJIACHUX EMiCIiHUX pecypciB st
PO3B'sI3aHHS 3arajbHOIEPXKaBHUX ITPOOJIEM.

Tak, 3akoH nipo HBY BwMmillye cTarTio npsaMoi fii, sika 3a00pOHSIE LeHTpasb-
HOMY OaHKy «HaJaBaTU MPpsMi KPEAUTU SK Y HaliOHaJbHil, TaK i B iHO3eMHil
BaIIOTi Ha (piHAaHCYBaHHSI BUTPAT Jep>KaBHOro O10KeTy YKpainu» [8, 54]. Lle Oyna
MPUHIIMIIOBA MepeayMoBa HalaHHS YKpaiHi TaK 3BaHOI «10MOMOTU» 3 OOKY MixKHa-
ponHuX (hiHAHCOBUX IHCTUTYLII B Meplili pOKUA HE3aJIEKHOCTi. AHaIOriyHa 3a00-
poHa npoaybaboBaHa B CT. 15 (1. 2) bromxeTHoro konekcy Ykpainu [2]. e paHiiie
i 3akoHoM Ykpainu «[Ipo pecTpykTypm3aliio 6oproBux 3000B's3aHb KabiHery
MiHicTpiB nepen HamioHanbHuM 6aHKOM YKpaiHu» [4].

3akoH npo HBY [3] Gyno npuitHaTO B TOM Mepiod, Koau YKpaiHa ITic/sl nepeHe-
CeHoI TrinepiHdsALil 6e33aCTepeXHO MiAMOPSAKOBYBaJIacsd IopagaM Ta BUMOTram
MB® i CsitoBoro 6anKy. Came IIiJI iX THCKOM Ta 3a IOTYKHOTO IapjIaMEHTChKOTO JI00i
VYkpaiHa 3aKkoHOJAaBYO BiIMOBUJIACS Bil BAKOPUCTAHHS BJIACHUX €MiCiliHUX PECYpCiB
JUTSl BUPILIEHHS 3arajibHOIEPXKaBHUX MpobseM. IMBHO, 1110 10 1boro yacy BepxoBHa
Pana Ykpainu He 3pearyBajia Ha 3aKOHO/aBYi HOPMHU, SIKi BXe TpUBaJIMiA yac MPOTU-
JIIIOTh HALLIOHAJIBHUM iHTepecaM i BiTYyTHO 3HUXKYIOTh EKOHOMIUHY O€3MeKy KpaiHu.

0 LIbOTO Yacy MPOIOBXYEThCS MPAKTUKA, KOJU 3aMiCTh TOTO, 1100 MMOKPUBATU
OI0MKEeTHUI NedilUT rPUBHEBOIO EMICi€I0, YKPATHCHKUIA yPSIT BUMYILIEHU POOUTH
1I€ 32 PaXYHOK 30BHILIIHiX BATIOTHUX MTO3UYOK, TOOTO OE3yMMUHHO HAPOIIYIOYU 30B-
HilIHIO 3a00proBaHiCTh JAepkaBu. Tak, LIbOro PoKy €Bpocol0o3 IepepaxyBaB /10
yKpaiHchkoro 6romkety 600 MiTH eBpo. List Tak 3BaHa «MakpodiHaHCOBa TOTIOMOTa»
CIIPSIMOBYETBCS Ha TOKPUTTS AediuuTy nepkaBHOTO OokeTy, 6e3 skoi YKpaiHa
Morja 6 oGiiTucs, IKOU MoKpuBaga OIIKETHUN AedilluT BJaCHUMM TpolIuMa, a
HE 30BHIIIHIMU MTO3UYKAMHU.

3a mornepeaHiMK OLIHKAMM TaaiHHsl BiTumsHsHoro BBIT ckiame y mepriomy miBpiuui 2014 p. 2,5-3,5%. 3a
TPOJIOHTALIIT TAKMX YMOB Jipa B Aepx0tomkeTi csirHe 70 mupa rpH [19].
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OueBuaIHO, 110 BUIle3a3HAYEHi IOPUANIHI HOPMU, 5AKi 3'SIBUJTUCS ITiZl TUCKOM
30BHIILIHIX KPEAUTOPiB, KOPCTKO MPOTUAIIOTh HALIIOHATBHUM iHTEpecaM YKpaiHWu.
TakuMm yrHOM, 3aKJIaJieHa MMPUHLIMITOBA 3a00pOHa 32 PaXyHOK BJIACHUX IPOILIOBUX
pecypciB (iHAHCOBO OOMOMAaraTv CyCHuUIbCTBY U JepxkaBi Ha BMIAAOK TOCTPOiL
notpedu. Tomy If )KUBEMO 3 IPOTATHYTOIO PYKOIO i 32 paXyHOK 30BHIIIHIX MO3UYOK
MepMaHEHTHO HApOULyEMO OOProBUil MOHOIAH.

Y noToYyHOMY polli MixkHApOHi (hiHaHCOBI OpraHizallil Hagaau YKpaiHi 6,3 Miapa
non. CIIITA, ToGTO piBHO CTiIBKHU, 11100 MOXHA OYJIO pO3paxyBaTUCS 3a 30BHIlIIHIM
Ooprom, SIKMi MPUIAIIOB Yac MOBepTaTU. TakuM YMHOM OyJia 3HsTa 3arpo3a diHaH-
cosoro npedonty [22]. Jlaypear HobGeniBcbkoi mpemii 3 ekoHomiku Jx. Crirmin y
CBii1 yac 3acrepiraB: «CroromHi MB®, gk mipaBuiIo, Haga€ MO3UKHU JIUIIE TOMi, KON
KpaiHu ypi3atoTh OIOIKETHUI nedilluT, MiABUIILYIOTh MOJATKU Ta BiJICOTKOBI CTaBKU,
IO Bele 10 CKOpOUYeHHsI eKoHOMiKu. CripoOu 3aCcTOCOBYBaTH Taki CTpaTerii He 10
MOTY>KHUX KpaiH, a A0 cJabKMUX M o0e3cuieHuX, Takux sk ApreHTuHa, ExBamop,
PymyHnis, ITakucraH i Ykpaina — Oynu HeBnasiumu» [23, 35].

SKi X TpoBain y BaTIOTHO-KPEAUTHIN MOMITULI HEOOXiZHO OyJ10 MPOAEMOHCT-
pyBatu 3 60Ky MB®, 11106 «3aciIy>kuT» HACTiIbKU HEraTUBHY OIliHKY HoOemiBch-
KMX JlaypeaTiB, SKUX BaXXKO 3alliIo3pUTU B MOJITUKO-€KOHOMIYHIll TeHAEHLIii-
HOCTI.

3a3HauynMo, 10 KIIOYOBUM JIEUTMOTUBOM MOHETAPHOI MOJITUKU LIEHTPATBHUX
0aHKiB €EKOHOMIYHO PO3BUHYTUX KPaiH € JOCUTh IIUPOKUI CIIEKTP LiJIeH i 3aBIaHb,
30KpeMa: CTUMYJIOBAHHS €KOHOMIYHOTO PO3BUTKY, NOCSITHEHHS MaKCHUMaJbHOI
3alHATOCTI, 3a0e3MeueHHs CTabiIbHOCTI 1iH, ()OPMYBaHHSI MOMiPHUX MPOLIEHTHUX
craBok. KoHctutylisgs YkpaiHu MakCUMaJIbHO OOMeXusa KJIIOUYOBY 3alauyy LEHT-
paqbHOrO OaHKy JepXKaBU i OMHO3HAUYHO BKasala: «3abesneueHHs cmadinbHocmi
2pouio8oi 00UHULI € OCHOBHOI QYHKUIEIO UeHMPANbHO20 OaHKY Oepiucasu — Hauionans-
Hoeo banky Ykpainu» (c1. 99) [1].

3po3yMmisio, 110 JaHe 3aBAaHHS MOXJIMBO PealbHO BUPILIYBATH JIUIIIE 32 YMOBU
3aMpoBaXKeHHs (hiKCOBAHOTO BATIOTHOTO Kypcy. OQHaK € BCi MiACTaBU KOHCTATY-
BaTH, 1110 YIIPOIOBX YCiX POKiB iCHYBaHHS YKPaiHCHKOI1 AepKaBu KepiBHULTBO HBY
0e33acTepexXHO irHOpyBaio JaHy KOHCTUTYLiiiHY BUMOrY mpsimoi fii. [1pu mpomy
XKoJieH 3 KepiBHUKIB HBY He nmoHic mpaBoBoi BiMOBiAaIbHOCTI.

XKopcTka npuB's3Ka HalliOHATBHOI €KOHOMIKH O 30BHIIITHIX BAIIOTHHUX iH'€K-
1ilt, 3acTOCYBaHHS iIHO3EMHUX BAJIIOT Y BUIJISIAI BHYTPIiLIHIX KPeAUTHUX PECYPCiB Ta
IJIATIKHO-PO3PaXyHKOBUX iHCTPYMEHTIB 3yMOBWIM B YKpaiHi HEAOMyCTUMO BUCO-
KU piBeHb qosapu3saliii. Tak, Ha CbOTOIHI OJIHIEIO 3 BiMUyTHUX MPOOIEM 3aTHUILIAE-
ThCSI 3HAUHUI 00CsT OaHKiBChbKMX nacuBiB (01u3bko 60%) y nonapax CILA. Ha no-
JIaTOK, 32 OKPEMUMM OLliIHKaMM, HUHi cyMa iHO3eMHO1 BaJIIOTU Ha pyKax y HacejJleH-
H$I CTAaHOBUTD LIoHaMeH1Ie 75—80 mupa gou. CIIA.

HaHa cuTyallist MiaTBepIKye BUCHOBOK, 1110 HaIMipHO JlibepasizoBaHa BaaloT-
HO-KYPCOBa MOJITUKA TTOPOXKYE «OiBATIOTHY MPAKTUKY», SIKa MPALIOE MPOTU Ha-
LIIOHAJIbHUX iHTEPECiB Ta BiAUYTHO MpoTUmi€e abo ocnabise posib i MOXIUBOCTI
IPUBHI. 3araJbHOBIIOMO, 1110 HA BiTUM3HSIHUX TepeHax nojap CIIA i eBpo BUKO-

7 . . . -~
Binbl fopeyHrM JUlst HaLoi aepkaBu Oyso 6 Xoya 6 4acTKOBE CIIMCAHHSI 30BHILLIHBOTO 6Opry, sIK 1ie Y CBiii yac 6yJ10
3[iliCHeHO 10 BigHOUIeHH!O 10 [Tosbuii.
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PUCTOBYIOTbCS JJISI HAIAHHS CTIOXKUBYMX KPEIUTIB SIK 0a30BUI iHCTPYMEHT B Tj1a-
Ti3KHO-PO3paxXyHKOBUX yrojax Ta OIepallisix i SK OCHOBHUIA 3aci0 TpOIIOBUX 3a0-
amKeHb. Takoi MPaKTUKU, KOJIU HA YUiXOCh BITYM3HSIHUX TEPEHAX MTOBHOLIHHO I
MaciTabHo (yHKIIIOHYE 3apyOixkHa BajloTa, He JOIyCKAa€E XOIHa 3aXijaHa AepxKaBa.
I e 3po3ymisio, amxe 3a TaKMX YMOB (piHAHCOBO-eKOHOMiUHa Oe3reKa KpaiHu OyJia
0 HEMOXKJIMBOIO B IPUHIIUTII.

IIIe 6inblI HEOE3MEYHOK MPAKTUKOIO € TaK 3BaHUU (hiHAHCOBUIA TPIHMENI,
TOOTO (DOPMAIIBHO 3aKOHHE, a HACTIPaBi TIHbOBE 3aXOIJIEHHS BaXJIUBUX TPOLIOBO-
KpeAUTHUX iHCTUTYTiB. Hailbinb raHeOHUM 1 BpaxkalouuM MPUKIIaJOM PyKOTBOP-
HOTO PEryJsTUBHOTO 3JIOYMHY € Mpomax y pociiicbKy BiacHicTh «IIpomiHBecT-
0aHKy», sskuit Ha 70% BiICOTKIB KpenuTyBaB 0a30Bi, HAYKOBO-TEXHOJIOTIUHI Tary3i
KpaiHu i ¢yHKIIOHYBaB TOCUThH CTa0iIbHO. 3iHiliiloBaHUIT 330BHi 1 MiATpUMAaHUI
ToAilHiM KepiBHULITBOM HBY npoaax HaibiIbII MOTY>KHOTO YKPaiHChKOTO OaHKY
pOCIiCbKUM «iHBecTOpaM» (a (pakTUYHO — TMpeACTaBHUKAM 3apyOiKHOI PO3BiIKH)
MPU3BIB 10 TOTO, 110 Ha TepeHaX YKPalHChKOI AepxKaBU, OKPiM (piHAHCOBUX Hera-
pasniB, BUHUKJIA LI I KoJlocalbHa iH(opMaliiiHa aipa.

Ha nonatoxk no 3a3HaueHOro Bullle, B MoHeTapHii nojituii HBY noci BincyTHs
HeoOXiHa TpaHCHAPEHTHICTh MPU 3AiMCHEHHI pediHaHCYBaHHSI 3 METOIO 0310POB-
JIeHHs TTpoOeMHux O0aHkiB. LliHa Takol MiATPUMKU JIMIIIE B LIbOMY POILIi BXe CAT-
nyna 101,279 mapna rpH. Haiiripuie, 1110 nepiioyeproBo pehiHaHCYIOThCS HE BiTUM3-
HsIHI, a 3apyOixHi (30Kkpema, pociiicbki) 6anku. Tak, Ha 01.06.2014 IIpomiHnBect-
06aHk otpumaB 1450 miH rpH; [ITYMbB — 1141 muH rpH; €Bponeicbkuii ra30Buii
6aHk — 307 mutH rpH; BceykpaiHcbkuii 6aHK po3BUTKY (BiacHUK — C. ApOy30B) —
308 mutH rpH [26]. [Ipu LbOMY HeMa€ HaMEHIUMX rapaHTiil, 10 BUALIEHI LIEHT-
paqbHUM OaHKOM Ha pediHaHCYBaHHS MUIbSIPAM i MUTBAOHU HE CIIPSIMOBYIOThCS
Ha BAJIIOTHU PUHOK, PO3XUTYIOUM KypC, 00 XK He MOMaaalTh 10 PYK TEPOPUCTIB Ta
cerapaTucTiB. Taka mojiTmka 3 OaHKIBCBKOTO pediHaHCYBaHHSI M'SIKO KaxKydH,
TIUBYE.

YuHHa B HalliOHAJbHIl MOHETapHiil cepi ObararoBatoTHA rpollioBa CUCTEMa
MPUTHIUY€E TPUBHIO, 3yMOBJIIOE 11 APYTOPSAHY PoJib. 1o pedi, BCipi3HOBUIU Manepo-
BUX Ipouleii (qojiapu, €Bpo, GYyHTU CTEPJIiHTIB TOLIO) MEPMAHEHTHO IEIIEBIIAIOTb.
I106 11boMy 3a1100IrTH, 30epeskeHi KOIITH Tpeba 000B'sI3K0BO iHBecTyBaTH. OMHAK
JUISL LIbOTO Ma€ 3AiMCHIOBATUCS BIiNMOBIAHO CTUMYJIOIOYA €KOHOMIiYHA MOJIITUKA
JiepXkaBu, 4oro B YKpaiHi He BiIOyBa€ThCS YIIPOIOBXK YCiX POKiB HE3JIEKHOCTI.

Yepe3 11e MOCUITIOEThCS DaXkaHHS 30eperTu 3apo0JieHi Ipolli, KOHBEPTYIOUM 1X
Y BiJIbBHOKOHBEPTOBAHY BaJIIOTY, IKa TPUMAEThCS HE TUIBKU HA NEMO3UTHUX PaxyH-
Kax, a i «mim Matpauom». LIs cutyallist € HacaigKoM HEPO3yMiHHS BipTyaabHOIL TpU-
ponu cyvyacHux rpouieit. I puHKOBI peatii HEMUHYYe TTPOBYAIOTh TaKUX «30epira-
4iB». AK€ HaBiTh Y TOMY BUITQJKY, KOJIW HarpoMaIKeHy IPOIIOBY CyMY BIAEThCS
30€perTv y rmo4yatkoBomy o0csi3i, ToOTO iH(IISILIiI0 JOCUTh TPUBAJIMIA YaC HEMOBOU
BJAJ0CS BTPUMATU Ha HYJIbOBOMY PiBHi (4OTO MPaKTUYHO He OyBa€), BCe OHO MPpHU-
XOBaHi KOIITYU IIOJEHHO 3HELIHIOIOThCS.

Po3ymiHHS Takoi 04eBUAHOCTI 3yMOBIIIOE TTOTPeOy (POpMyBaHHS Ta MPaKTUY-
HOTO BTUIEHHS TaKOi IPOIIOBO-KPEAUTHOI Ta BaTOTHO-KYPCOBOI MOJITUKU, gKa O
HallTIoBaJIa i CTUMYJTIOBaJIa BJACHUKIB BUIBHUX TPOLIOBUX KOILTIB OyTU aKTUBHU-
MU YYaCHUKAMU BaXJIMBUX iIHBECTULIIHHUX MTPOEKTIB.
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BopHouac goci Hemae mpeueaeHTy, Koiu xoya 0 oquH npopediHaHCOBaHUA
0aHK 3aiiMaBcs KamiTaTbHUMU iHBeCTULIISIMU. | 11e mpu ToMYy, 1110 B HUHIIIHINA ch-
Tyallil SIK HiKOJIU CTa€ 31000[JEHHUM IMOTEYHO-XKUTJIOBE KPEAUTYBAHHS OaHKAMU.
AIke y 3B'13Ky 3 mofiisiMu Ha JloHOaci 3'sBuiacst 6esnpeleaeHTHa KiIbKiCTh «0e3-
XaTHUKiB». OMHAK Ha CbOTOAHiI OaHKIiB, SIKi cTajo 3aiiMaroTbcs (DiHAaHCYBaHHSIM
OyIiBHMILITBA JOCTYITHOTO XXUTJa, OAUHMUII (B OyKBaJbHOMY pO3yMiHHi). ToMy mep-
IIOYEeProBUMU CTa€ pediHAHCYBaHHS He OaHKAM-BaJIOTHUM CHEKYJSHTaM (SK 11
Oyno nmoci), a GaHkam, ki (biHAHCYIOTh KalliTalbHE iHBECTYBaHHS BUPOOHUYOI
cepu i 3a6e3meuyoTh OYyIiBHULITBO JOCTYITHOIO XKUTJIA.

HBY nocriitHo 3aiimMaeTbes pediHaHCYBaHHIM KOMEPUiHHUX OaHKiB, Malouu
BiJl TOPTiBJIi TPUBHEIO MOCTIAHUWIA i BiTuyTHU 3ucK. Ha cboromHi Bcsi cymMa rpuBHe-
BOI eMmicil He BimoOpaxkaeTbcst Ha OanaHci HBY sk iioro ¢diHaHcoBi 3000B's13aHHS
nepes nepxaoro. HaBmaku, «<HOBOHapoxkeHa» TpUBHeBa Maca (HalBaXJIUBILLIUT
HalliOHAJIbHUI aKTUB) TYT ke (pikcyeTbes B macusi 6aiancy HBY, To0To y Burmsmi
BJIACHUX KOIUTiB. Be3KOHTPOJILHO, Ha CBill PO3Cy] TOPTYIOUM 3€MiTOBAHUMU TPilll-
MM, LIEHTpaJIbHUI OaHK MOCTIMHO OTPUMYE TiraHTChKi MpUOYTKU, HAPOILIYE Bjac-
HUI KamiTaj, Xxo4a 3a YUHHUM 3akoHOM HDBY BBaxaeThcs HenmpubOyTKOBOIO iHCTU-
TYILI€EIO i HEe € Cy0'€KTOM Aep:KaBHOTO OITOAaTKyBaHHS [3].

BucHnoBku. B Ykpaini chopMoBaHa MoHeTapHa MOJieJIb, IKa HE BiMOBiga€ cTa-
Tycy He3aslexkHO1 nepxkasu. CIliJ HEBIIKIIAAHO 3alPOBANTH 3aKOHOIABUE Gemno Ha
YUHHY HEOKOJIOHiaJIbHY MOHETApHY MOJIITUKY.

HuHi nie pecTpyKTUBHA MPaKTUKA, 3TiAHO 3 KOO IPOLIOBO-KPEIUTHA IOJi-
THUKA B IepXKaBi CaMOCTiliHO (hopMy€eThCs i peanizyeTbesl HalioHanbHUM 6aHKOM, a
OromKkeTHO-(diHaHcoBa — ypsaoM (MiHdinom). 3anponoHoBani HBY mapamerpu
00CsTiB rpollIoBOi Macl, OOMiIHHOTO Kypcy I'pUBHI Ta iHGJIALIT 3aKIaal0ThCs B Aep-
JKaBHUI OIOKET; OMHAK MpHU LIbOMY Halasli BiIbHO KOperyioThes HalioHanbHUM
0aHKOM Ha BJIaCHUI pO3Cy/l.

HBY Bapto 3BepHyTU yBary Ha Ty OY€BUIHICTb, 10 OUIBIIICTh KpaiH (SIKi He
3HAXOIATHCS MiJ] peryasiTopHuM BIutiBoM MB® i CB) cyTTeBO minBUIlyIOTh piBeHb
MOHEeTU3allii i BIMUyTHO 301IbIIYIOTh KaniTajibHY 0a3y (piHaHcoBoi cdhepu. B Vkpaini
K YTPUMYEThCS IeKOpaTUBHA (piHaHCOBA He3alexXHicTh. Ha Xailb, Ha CbOrOfIHI TaKa
JIaHHICTb — iMIMEepaTUB HEOKOJIOHIaIbHOTO TUCKYPCY.

Y MoHeTapHiil moJiTuLi YKpaiHUM Mae€, BPELITi-pellT, 3alaHyBaThU He OUKTAT
MB®, a BuBaxkeHMi1, HAIlJICHUI Ha 3araJIbHOHAPOIHI iHTepecH «(DiHAaHCOBMIA HaIIiO-
HaJli3M». AKpa3 He3aexXHOCTi Jep>KaBHUX PETYJISTOPiB Y MOHETAPHIli MOJIITHULI, a OT-
xe, y (hiHaHcoBiit cdepi B 1itomy, He moryckae MB®. 3apaau 11b0ro 1aHa MixKHapoI-
Ha {HCTUTYLisI BKJIIOYAE Baxesli MPSIMOTO i HEMPUXOBAHOI'O BIUIMBY HAa KEPiBHULITBO
LIEHTpaIbHUX OaHKIB nepkaB. | choromHi Taka mozutliss MB® nuiiie mocuntoeThes.

Y poMy ceHCi IOCUTB TTOKa30BUM € et MB®, Hagicranmit HampyUKiHIIi civu-
Hs 2013 p. 10 HAWBUIIKMX OYITBHUKIB YKPAIHCHKOI J€PXKaBU, € IPSIMO BKA3YEThCS,
o «HoBuit TonoBa HBY mae npuiimamu eascaugi pivienns 6 konmexcmi o4ikyeams
@ondy uwodo matibymuwvoeo Kopueysanus nosimuxu HBY> [12]. SIKich 1omaTKOBi KO-
MEHTAapi 111010 1iiJIeil Ta MEeTU JaHOi iHCTPYKIIil 3aiiBi.

Maemo Hapito, 1110 HenloJaBHO Tpu3HayeHe KepiBHULITBO HBY HeyxunbHO
3MiICHIOBAaTMME CYBEpPEHHY MOHETApHY IMOJITUKY, SIKa CUCTEMHO 3abe3reuyBaTume
MepIIOYEeProBi MPIOPUTETU YKPATHCHKOI AEPXKABU.
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