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ITocranoBka npoosiemn. B YkpaiHi cipoBoKOoBaHa Haa3BUYaiiHa, BKpail HeOe3-
MevyHa MoJiTUKO-eKOHOMIYHA CUTYallisl, MPOJOBXEHHS SIKOI 3aIPOXY€E LiJTiICHOCTI i
HallioHaJIbHIM Oe3neli kpaiHu. BogHoyac ekoHoMiuHa Oe3neka AepkKaBu 3HAUHOIO
MipOI0 YCKJIATHIOETHCS YMHHOIO MOHETApHOIO IOJIITUKOI0, SKY MOHOIIOJIbHO
3ailicHIoe LieHTpanbHMit 6aHK aepxxasu (HBY). Y Hac € Bci migcraBu cTBepIKyBaTH,
110 3akoH nmpo HBY HanmoBHeHMIT TaAKMM 3MiCTOM i MOOYIOBaHUI TAKUM YMHOM, 1110
oro 0co0JIMBOCTI, 3BEACHI 10 aOCOIIOTY, € Oe3MpelleAeHTHUMMU.

Sk iHakille MOXXHa pO3LiHIOBAaTH, 30KpeMa, cTarTio «lapaHTii HEeBTpyYaHHSI»,
siKa TJacuTh: «He mormyckaeTbest BTpydaHHST OpraHiB 3aKOHOIABYOi Ta BUKOHABYOL
BaaM abo iX MmocamoBUX OCi0d y BUKOHAHHS (DYHKIIIH i moBHOBaxXeHb Pagu Hairio-
HajabHOro OaHky um [lpaBninHsa HawioHanbHOro 0aHKy iHakile, SIK B MexKax,
BU3HaUYeHUX UM 3akoHoM» [3]. ¥V 3akoHi npo HBY xonHa ctaTTs He 0OyMoBIIIOE
MOXJIMBICTh Ta MEXaHIi3MU JepKaBHOIO KOHTPOJIO MOHETapHOI ITOJITHUKHU
LIeHTpaJIbHOro 6aHKy. Came yepes 1ie TPOIIOBO-KpeauTHa i BaatoTHa nojituku HBY
€ HACTUIbKM 3aKPUTHUMHM i HEMPO30PHMHU, IO (DAKTUYHO SIBJISIIOTH COOOI0 «4OPHY
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CKPUHBKY», po3luudpyBaTu Ky HegocTynHo aHi [lapiamenty, ani Kabinetry Mi-
HicTpiB Ykpainu. Llum 3Ha4HOIO MipOIO 3yMOBJTIOETHCSI TOCTPOTA MTPOOJIEMU KOHCO-
Jliganii MOHETapHOI MOJIITUKU LIEHTPAIBHOTO O0aHKY 3 NepXXaBHUMU (hiHAHCOBUMU
peryasitopaMu.

Ananiz octaHHix mociimkens i myomikaniii. Orisin $axoBoi JiTeparypu Ha el
npeaMeT 3acBinuye, 1o AistabHicTh HBY BUCBIT/IIOETBCS, SIK MpaBUIIo, JUILE 3 TTO-
3UTUBHOI cTOpoHM. OCOOIMBO IIMM Bim3HAYaeThes KypHal «BicHuk HalrioHamb-
Horo 6aHKy Ykpainu». BogHouac daxosi ananiTuku ta HaykoB1li (A.C. [anbunHCh-
kuii [8], A.T. KoBanbuyk [18], B.C. JIyk'sHos [16], A.B. Matioc [18], B.C. Haiiabo-
HOB [24] Ta iH.) yXe BIPOIOBX TPUBATIOTO Yacy aKTyaJli3yloTh po0IeMy HaIMipHOI
HE3aJIeXXHOCTI LIEHTPaJbHOIO OaHKY Bill 3aKOHOJABYOI Ta BUKOHABYOI TiJIOK BJIaand
Ta 3yMOBJICHI 1M CKJIAIHOIILi, SIKi eKCTPATOII0I0ThCs Ha (hiHaHCOBY cepy Ta Hera-
TUBHO BiITYKYIOTbCS HA HALliOHAJIbHOMY TOCIIOAAPCTBI B LILJIOMY.

MeTta nocaimpKeHHs: — MPOAHATI3yBaTU CTaH Ta XPOHIYHI HEAOJIIKM MOHETap-
Hoi nonituku HBY, ii Hey3roaXeHiCcTh 3 Aep>KaBHUMU PETYISITOPHUMU iMIIEpaTUBa-
MU.

OcHoHi pe3yabratu aociaimkenns. HBY — 11e He mpocTo nieHTpasibHUi 6aHK
IepKaBM, a «OCOOJMBHMI OpraH ACP:KaBHOIO YIpaBIiHHS» [3]. SIK LIeHTpalbHUIA
PeryasiTop MOHETapHOI (TPOILIOBO-KPEIUTHOI Ta BAJIIOTHO-KYPCOBOI) TOJITUKH,
niaTpuMKM 0aHKiB LUISIXOM pediHaHcyBaHHs, HBY BimuyTHO po3iuproe ii rnocu-
JIIO€ CBilt BIUIUB Ha (piHaHCOBO-eKoHOMIUHY cdepy. Tak, 4 numHs 2014 p. Bepxos-
Hoto Panowo YkpaiHu Oyjio NMPUIHATO psii HOPMATUBHO-TIPABOBUX AKTiB BUILOI
IOPUIVYHOI CWIM (3aKOHIB), 110 BHOCSTh BaXJIUBI 3MiHU B c(pepy MOHETAPHOIO i,
30KpeMa, OaHKIBCbKOTO PETYTIOBAHHSI:

1. 3akoH Ykpainm «IIpo BHeceHHs 3MiH mo IlogaTKoBoro Komekcy YKpaiHu
1IOJI0 OTOMATKYBAaHHSI TOXO[IB Bi/l KamiTaoy» BBOAWUTH CHElliaIbHUI TTOJATOK Ha
BiICOTKM, HAapaxOBaHi Ha CyMy IMOTOYHOTO a00 BKJIAIHOTO (JAEMO3UTHOrO) OaH-
KiBCBKOTO anYHKy2; MIPOLECHTHUI a00 TMCKOHTHUM JOXIiI 32 OIIATHUMU (IeTIO3UT-
HUMM) cepTUdiKaTaMH; Ha BKJIAA WIeHAa KPEAWUTHOI CITUIKA Yy KPEOWUTHIN CITIIIIi.
CyMma 3a3HaueHoTO MoIaTKy cKiamatume 15% Bin cyMn OTpuMaHUX TOXOMIB i yTpH-
MyBaTUMEThCSI OaHKaMU Ta KPEAUTHUMU CITIJIKAMU (SIK TTOJATKOBUMU areHTaMm)
moMicsirsd, mounHatoun 3 1 ceprast 2014 poky [1].

2. 3akoH Ykpainu «I1po BHeceHHS 3MiH B 3aKOH YKpainu «I1po 6aHku i 6aH-
KiBCBbKY MiSUTbHICTb» 3HAYHO MOcWIoe pojib HBY y GaHKiBCbKOMY peryitoBaHHi i
HarIsgai. 3aKOH He MiCTUTh MOJIOXKEHD, 1II0 MoKJIanaioTh Ha HBY BinmoBimaabpHicTh
3a JisUIbHICTh 6aHKiBCcbKOl ycTaHOBU. Kpim Toro, HBY He 3ailicHioBaTMMe Harsig
(o cyTi HE HeCTUME BiNMOBINATBHOCTI 32 MOJAJIbIIY JOJII0 OAHKIBCHhKOI YCTAHOBH)
3a HETUIaTOCTIPOMOXHUM O0aHKoM. HarbaHKy HamaeThes MpaBo BUMAaratu MpuId-
HEHHSI TOBHOBAXEHHS WICHY paau 0aHKY, M03a4eproBO CKJIMUKATH 3arajbHi 300pu
YYacHUKIB 0aHKY, 3aMiHU OYIb-KOTO 3 KepiBHUKIB 0aHKY. 3aKoH Hamae HBY mpaBo
ofiepXKaHH$ Bi/l OpraHiB Jep>KaBHOI BJIaJM Ta iHLIIMX IOPUAUYHUX OCi0 iHpopMallii,
«HEOoOXiHOI 11 BU3HAYEHHS a00 MiATBEpAKEeHHS AiI0BOI pernyTallii KepiBHUKIB
0aHKy» [2]. 3aKoH 3000B's13ye OaHKM Ha BUMOTy HaroaHky HamaBaTu iH(opMaIlito

2 . . . .
JlepxaBHa Ka3Ha OTPUMYBATMME BiIUYTHi IOXOIM, SIKIIO MaTH Ha yBa3i, wio craHoM Ha 01.07.2014 nenosuTHi
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MPO MUTAHHS, 10 PO3IJISAATUCS Ha 3aCilaHHI paau OaHKY, a TAKOX 3BiT PO poOOTy
MiApo3ailly BHYTPIlLLIHBOTO ayauTy. TakKUM YMHOM, L HOpMa AyOJII0€ yXKe HasiBHi
imniepatruBu HBY, sikuii i Tak BpaBi 3aiiiCHIOBaTH NepeBipKHU Ta peBi3ii (piHaHCOBO-
TOCTIONAPCHKOI MisIITBHOCTI OYyIb-IKOI 0aHKiBCHKOI YCTaHOBU [3].

3. 3akoH Ykpainu «I1po BHeCeHHsI 3MiH 10 IesIK1X 3aKOHIB 1010 YIIepeIKeH-
H (MiHIMi3allil) HETaTUBHOTO BIUIMBY Ha CTaOUIbHICTh OAHKIBCHKOI CHUCTEMU».
3akoHOM TependadeHo, mo HBY «mae mpaBo BU3HAUATH THUMYACOBI OCOOIMBOCTI
pery/IIoBaHHSI Ta HarjsiLy 3a 6aHkamu» [6]. Lle hakTruHO 03Havae npaBo HanbaHky
BCTAHOBJIIOBATU iHAWBIAyaJibHIi HOPMAaTUBU [JII OKPEMOro OaHKy, 110 MOXHa
BBaXXaTu «pPyYHUM» KEpyBaHHSIM OaHKIBCHKOIO CHUCTEMOIO. 3aKOH CKaCOBYE
000B'I3KOBY JIep>kKaBHY PEECTpallil0 HOPMATUBHO-TIPAaBOBMX akTiB HalbaHKy, sIKi
IO pedi € 000B'SI3KOBUMM IIJIsSI OPTaHIB Iep>KaBHOI BIaAU Ta IOPUANIHMX i Pi3MIHIX
ocib. Lle o3Havae He JULIe YXUIEHHS Bill TPOBEACHHS HAJIEXKHUX €KCIIEPTU3 3 OOKY
MiHrocTy, a ¥ BiICYTHICTb IiJCTaB JJIS1 BKJIIOUEHHS TAKOTrO aKTy /10 BilMOBiIHOIO
peectpy. 3akoH Hanae npaBo @oHmy rapaHTyBaHHS BKJIaliB (hi3UIHUX OCIO 3aCTO-
COBYBaTH 10 OaHKIB aIMiHiCTpaTUBHO-TOCIIOAAPChKi caHKIii (mmTpadu). Kpim Toro,
3aKOHOM TTlependaueHo 3BUTbHeHHS @OHIY Bil CIUIATH MOAATKiB, 300piB, Aep:KaB-
HOTO MUTA, TUIATEXIB 3a MOCIYTUd JEPXKaBHUX OPTaHiB y 3B'A3KY i3 BUKOHAHHSIM
CBOiX QyHKLii [6].

V Hawiii nepxkaBi MPAaKTUYHO BCi ACMIEKTU TPOIIOBO-KPEAUTHOI i BAJIFOTHOI MO-
JIITUKYA BU3HAYAIOThCS 1 KOHTPOJIIOI0ThCS BUKI0UHO HBY, kit onHooCiOHO i1 MO-
HOMOJIBHO BOJIOJi€ TAKMUMU MOXJIUBOCTSMU, TIPU LIbOMY 3aKOHOIABUO HiKOMY HeE
mia3BiTHUH i He minBnanHuit. OcobnuBuii npaBoBuit cratyc HBY womych cripuii-
Ma€eThCsl ycima TiIKaMU BIaau SIK 00'€KTUBHA AaHHICTh. [1pu 11boMy He OepeThest 10
yBaru, o s «IaHHICTb» PYKOTBOPHA i TOBHICTIO 0OYMOBIIOETHCS €KCKIIO3UBHUM
3aKOHOM, MPUIHATUM Ha TEHJEHIIIHUX 3acagax. Y Hac € BCi MiACTaBu BBaXartw,
1[0 CKPYMYJIbO3HUM aHaTi30M BHeCeHUX Yy 3akoH npo HBY pisHOBUAIB AisibHOCTI
Ta oTiepalliii, 3HauHa KiJIbKICTh SIKUX 32 CBOEIO CYTTIO HOCUTh KOMEPIIiiTHUIT Xapak-
Tep [3], gKi akTUBHO (i HEOOXiTHO BU3HATH IMPUOYTKOBO) 3MiMICHIOE HAIIl IICHTPAJIhb-
HUli 0aHK, 10CI 3AIMIIAETHCS 11032 KOHTPOJieM (DiHAHCOBUX PETYJISITOPHUX OPTraHiB
JIepP>KaBH.

I cutyanuist po3BUBAETHCS TAKUM YMHOM, 1110 HeBAOB3i HBY oTpumae moBHuit
KOHTPOJIb Haj ycima (piHaHcoBUMU puHKamu KpaiHu. Came Taka IepcreKTuBa
BUIUIMBAE 3 TpoekTy «KoHuemnuii pedopMu OaHKIBCbKOI CUCTEMM YKpaiHU OO0
2020 poky» [15]. @akTruno Ha 6a3i HBY nnaHyeTbest cTBOpUTH MeTaperyisiTop, 1o
BiMOBiTaTUMe 3a NMPyAeHLiHHWI Harisa Ha (hiHAHCOBUX pUHKax KpaiHu. [1ependa-
yaeThcs min koHTpoib HBY nepesectn Hankomdinmocnyr (ta cyd'ektu, siki BoHa
peryJioe, 30KkpeMa CTpaxoBi KOMIMaHil, KpeIUTHI CIiJIKK, O10pO KpeAUTHUX iCTOPil,
JioMbapam), a TakoxX Hamkowmicito 3 iHHKX marepiB Ta GOHI0BOTO pHKY. BBaxkae-
ThCS, 1110 KOHCOiI0OBaHU HAISI 3a BCiMa BITYU3HSIHUMU (DiHAHCOBUMU PUHKAMU
JIO3BOJIUTh CBOEYACHO i OUTBII e(DeKTUBHO [iarHOCTYBATU BUCOKI PU3UKU i TAKUM
YMHOM TOTePe/IKyBaT KPU30Bi Mpoliecy B (hiHAHCOBIl cuctemi Kpainu. 3po3ymi-
JIO, 110 3a TAKUX YMOB Bijl CTaHy Ta SIKOCTi (hiHaHCOBO-€KOHOMIUHOI i, Mepeaycim
MoHeTapHoi, nojituku HBY 3anexuTh TakTuka i crpareris MakpoeKOHOMiYHOTO
PO3BUTKY KpaiHU.



OnHak mpu 1IbOMY HACTOPOXY€, 110 KepiBHUITBO HBY cxBanuno ocHoBHi
3acanyu MoHeTapHoi mojiTuku Ha 2014 p. mig kanbky Bumor MB®, 3akmnaBim
PEXUM «BITBHOTO TUIABAaHHS», TOOTO (PaKTUYHO BOJATUIIBHOTO Kypcy rpuBHi. Ha
3acimanHi Pagu HBY (tpaBenn 2014 p.) aBTOp 1Ii€i CTATTi BUCTYIIMB KaTETOPUIHO
MPOTH 1ILOTO, BUXOJSTUU 3 TAKUX OUEBUTHOCTE:

1. TlnaBaroumii Kypc — 11e pUHKOBUIA IHIUKATOP JJ151 YiTKO YHOPMOBAHOI1 3aKO-
HOJABYOCTaNIO1 Ta €(PEKTUBHOI pUHKOBOI EKOHOMIKH, SIKa CIIMPAETHCS Ha Ji€30aTHi
Jiep>KaBHI iHCTUTYTU. YKpaiHa He BiAINOBiZa€ BKa3aHUM KPUTEPiSIM, HaBiThb Yy
MiHIMaJIbBHOMY HaOIMKEHHI. 32 TaKUX YMOB BilITyCK «Ha BOJIIO» BaJIIOTHO-KYPCOBOI
MOJIITUKY MTPOBOKYE 11 HEMTOMipHY BOJATUJIBHICTb i, TAKUM YNHOM, BUCOKi CUCTEMHI
PU3UKHU, SKi MacIITAOHO PO3XUTYIOTb BHYTPIillIHIi LIHOBUI PMHOK Ta BiIUyTHO
LIKOIITh (PiHAHCOBO-€KOHOMIYHMM BimHOcuHaM. BomHoyac 3aMicTb IMOMipHOI1
(xopucHoI) iHhALIT TaK 3BaHUI pUHKOBUI IJ1aBalOUMii BATIOTHUM KYPC MPOBOKYE
HEKepOBaHy BOJATUJIbHICTh IPUBHI, 11 AMHAMiYHE 00€3LiHEHHS, a 3BIACU — MaHIYHi
HacTpoi ¥ cTpubkononioHi 1iHOBI xBuji. 106 3axucTUTHUCS, HACENEHHS BiIbHI
KOUITU TPAAULIAHO HECE B OOMiHHI ITyHKTH.

AK1110 HiHOBA BOJIATUIBHICTb MOCTIMHO PO3XUTYE BHYTPILLIHI pUHOK, 3HUXKYE-
ThCS KYIiBeJIbHA CIIPOMOXHICTh HALlIOHAJIBbHOI BAIIOTU, HEOOXIMHO CTabiIi3yBaTh
BaJIIOTHO-KYPCOBY TIOJIITUKY HUISIXOM 3KOPCTKOI (hikcallii 0OMiHHOTO KypCy I'PUBHI.
Ipy6o, ane moctynmHO il pO3YyMiHHS: KOJIM PyX aBTOMOOLUIS CTa€ HEKEPOBAHUM,
HerallHO TUCHU Ha TajJibMa, a He Ha akKceeparop. 3aijisl 1IbOTO HENOCTATHbO W
Hee(EeKTUBHO MEPMAHEHTHO KOPETYBATU BAIIOTHUM KypC Y BiIMOBITHOCTI i3 CIIeKy-
JIITUBHUM aXioTaXkeM BHYTPILIHIX i 30BHIllIHiIX TI'paBliiB, a HEOOXiIHO >XOPCTKO
3adikcyBaT OOMIHHUIT Kypc Ha MIOTOYHMH piK i 10 KiHIs 2015 poky. 3aBOSIKH 1TbO-
MY BIACTbCS 3aCMOKOITH LIIHOBI aMILTITyId Ha BHYTPIllIHbOMY PUHKY, BiTHOBUTU
KPENUTYBAHHS PEAIbHOTO CEKTOPY €KOHOMIiKU, BiliOpaTy HAWMEHIL MOXIUBOCTI
IUIS. BATIOTHUX CHEKYJSLINA 3 O0OKY MiXKHAPOAHOIO CHEKYJSTUBHOIO KaIliTaly Ta
3apyO0iKHUX KOMEpLiiTHNX 0aHKiB YKpainu [18].

He BunmankoBo HoOGeniBcbkuii naypear P. Mangen, mompu pekoMmeHAaLil
MB®, Hanmae mepeBary came (piKCOBaHOMY BaJIOTHOMY Kypcy. Lleif aBropuTeTHMI
YUEHUI BBAXAE, 1110 «4epe3 3a0X0UYEHHSI KPaiH /10 TaK 3BaHOTO TJIaBal0YOTO BaJIOT-
Horo Kypcy MB® npoOuTh BaTIOTHUI MTPOCTip HA a0CYPIHY KiTbKiCTh KapJIUKOBUX
BaJIFOTHUX 30H» [7, 263].

PosnoBcromkeHuii B ik AUCKYCii apryMeHT, 110 Hall HaWOJMXK4YWK cycind,
[Monbia, 1OCUTH YCTIIITHO 3aCTOCOBYE PUHKOBUI PEXUM BiTbHOTO TutaBaHHs. Ofi-
Hak B Wil KpaiHi BiICYTHI TOTaJIbHA KOPYMLid i TiHi3alisl (hiHAHCOBO-EKOHOMIYHUX
BiIHOCUH, €(P€KTUBHO AiIOTh BIAJHI IHCTUTYTH, SIKi HE JOMYCKAIOTh 37TI0BXMUBAHHS
iHcaliiepcbkolo iHdopMailiero. SKIIO X MOMISSHYTH Ha BAJIIOTHUN TIPOCTIp Y
I00aJIbHOMY BUMIPi, TO B OCTaHHI pOKHU CBITOBA MalIiTpa peXUMiB OOMiHHUX KYPCiB
BUIJsIAa€e Tak. Jlume y 15 kpaiHax HalliOHaJIbHI BAJIOTU 3HAXOIATHCS y BUIBHOMY
IU1aBaHHi. Y 39 KpaiHax Ma€ Miclie TpaKTUKa «KePOBAaHOTO IIJIaBaHHS», TOOTO pery-
JILOBAHOTO (y PaMKaX BU3HAYEHOTO BATIOTHOTO KOpUAopy) Kypey'. Takox 44 kpai-
HU (TIepeayciM MYCYJIbMAHCBKIi, SIKi HE BU3HAIOTh BAJTIOTHUX CIEKYJISLIN B TPUH-
IINITi), a TaKoX KuTait 3aCTOCOBYIOTh PeXMM XKOPCTKO (hikcoBaHOTO Kypcy [22]. o

56 KpaiH y3rofXyIoTh CBiil BAJIOTHUI KYPC y paMKax pPeriOHaJbHUX BaTIOTHUX COIO3iB.



pedi, came 11i KpaiHM MPaKTUYHO OMMHYJIA mIodanbHa (iHaHncoBa kpusa 2008—
2009 poxiB.

CItig oroguTHCh 3 TIO3UIIIEI0 BITYM3HSIHUX YUYCHUX, SIKi 3a3HaualoTh: «Yepes
€BOJTIONITHY 00YMOBJIEHICTh (DiKCOBAaHOTO BAaJTIOTHOTO KypCy TiepeuacHuil Tepexis
Ha TUJIaBalOYMil Kypc MOXE CIPUYMHUTU TAIbMYBAaHHS €KOHOMIYHOTO PO3BUTKY.
[MpaBwibHa TONITUKA TeEpexoay Ha TUIaBalOUWil BallOTHUM Kypc MOTpedye
nonepeaIHbOl aAKTUBI3aLlil MOMITUKY iIHHOBAL[IAHOTO PO3BUTKY CTPYKTYPU PEATTbHOTO
CEKTOpY €EKOHOMIKHM i pO3BUTKY Ha Llili OCHOBI rpOIlIOBUX, (DiHAHCOBUX, (POHIOBUX
Ta BaJTIOTHUX PUHKIB» [24, 109].

2. Ha Mo€ mepeKkoHaHHsI, BUXOASYM 3 HUHIIIIHBOI yKpall CKJIaTHOT MaKPOEKO-
HOMIYHOI CUTYallii Ta [JI1 HopMaJli3allii NOJiTUKO-eKOHOMIYHOI CUTYyallii B KpaiHi,
HEeOoOXiTHO HEBIIKJIaAHO BCTAHOBUTH (Ha motouHwuii i 2015 p.) gikcosanuii éasrom-
Hutl Kypc — ckaximo, I doa. CILIA = 11,5 epn. T1pu iboMy JTIOMT MiX KyTiBieo i mpo-
JaXXeM BaJOTU B OOMiHHUKAax He nosunen nepesuuiysamu 5%. ChOTOMHIIIHBOMY
aHapxiyHOMy Oe3any y KypCOOOMiHHIMl mpomopiii HeOOXiIHO MOKJIACTU Kpau.
HBY mae 3000B's13aT¥ 0aHKM HEYXWJIBHO JOTpUMYBaTUcs naHoi Bumoru. [1pu 3a-
MPOBAIKEHHI peaibHO (hiKCOBAHOTO BAIIOTHOTO KypCy OCTaHHIl HE Ma€ BU3HaYa-
TUCSI, BUXOJSIUU 3 HASIBHOI B KpaiHi JOJAPOBOI Macu Ta 30JI0TOBAIIOTHOTO PE3EPBY.
BiTun3HgIHUM OpTOMOKCAIBHUM (DyHIaMeHTaldicTaM Taka IMPOIO3ULisl MOXe 3/a-
tucs pagukanbHow. OnHak me K. Mapkc kaszas, 1110 «0yTy paiuKaabHUM — O3Ha-
Yae po3yMiTH SIBUILA i MPOLECU B iX iCTUHHIH cyTi» [17].

3. Jlnst mimpoKoi TPOMaJIChKOCTI HE € BEJIMKUM CEKPETOM, III0 TaK 3BaHE «PUH-
KOBe» 00paxyBaHHS BAJIIOTHOTO Kypcy BianoBigHuM aenaptameHToM HBY 3aBxnu
CYyIPOBOIKYBAJIOCS TIHBOBUMU BIUIMBAMM U KOPYNUIMHUMU iHTepecaMu, BiTaK i
TepMaHeHTHO-CITEKYISITUBHOIO CY0'eKTUBHICTIO. DakTHIHO HeKepoBaHUIA IepKa-
BOIO KYPCOBUIA PEXXUM Ha PYKY 3apyOiXHUM KpeauTopaM’, GaHKaM-BalTIOTHUM CIie-
KyJisiHTaM, rpaBlsgM Forex ta HaGiamkeHuM a0 kepiBHuuTBa HBY ocobawm, ski ma-
FOTh MOXJIBICTh Ha BUIIEPEIKEHHS OTPUMYBAaTH KOH(DIICHIIIHY iH(pOopMalIifo.

4. Ha Hamre mepeKOHaHHS, JKOPCTKO (DiKCOBaHMI Kypc TPHBHI OO iHO3eMHUX
BAJIIOT (TlepenyciM AoJlapa i €BpoO), no-nepuie, TUCUUIUIIHYE LIIHOBY CUTYyallil0 Ha
BHYTPIIITHBOMY PUHKY; 10-0pyee, TO3BOJIUTH TIPOTHO3YBATH i1 TiepeadadaTy HaKo-
MUYEHHS 30JI0TOBATIOTHUX PE3EPBiB AEPXKaBU; nO-mpeme, BITUYTHO 3arajbMye€ CIie-
KYyJISTUBHI BaJIIOTHI orepallii i craHe 3aMopyKoo HopMasizalii (hiHaHCOBO-€KOHO-
MiYHOI cUTYyallil B KpaiHi.

OpmHak Jeprosa TexHiuyHa Miciss MB® Hamoer/mBo i Mompu 300pOBUI TITY31I
(ocKibKM HE pearye Ha BKpail KpUTUIHY CUTYAIlil0 B €EKOHOMIIIi) TOMAaraeTbCs Bifl
HoBoro KepiBHuULITBa HBY mposioHranii Tak 3BaHOTo «iHGJSILiAHOTO TapreTyBaH-
Hs1». VineTbest mipo Te, mo HBY 3amis yHUKHEHHS HeGaKaHMX TPOSBiB iHGIILIT
(TloTpu Te, 110 OCTaHHS BChOTO Ha BCHOTO MEXaHi3M Mepepo3IoIiy) Ma€e MPOIOB-
>KyBaTH aKTUBHO 3aCTOCOBYBATH TaKi MOTIEPEDKYBAIbHI 3aXOMW i METOIU: a) MaK-
CUMaJIbHO OOMEXYBaTu JWUHAMiKy IPOIIOBUX arperartip; 0) MpakTUKyBaTH CTEPUJIi-
3alliliHi ormepallii; B) yHOBiIbHIOBAaTU pediHaHCYBaHHS OaHKiBCbKOI CHCTEMU;

BiTun3HAHMIA TOJITUKYM iX 3BUMHO Ha3MBa€ «iHBecTOpamMu». OIHAK, K MPaBUIIO, AaHi (PiHAHCOBI 3a1I03MYEHHSI, TI0-
repiie, HOCATh KOPOTKOTEPMIiHOBUIl XapakTep, IO-apyre, He TpaHc(OpPMYIOTbCs B KalliTalbHi pecypcu, TOOTO
OMWHAIOTh BUPOOHUYY cepy.



') BIPOBAKYBATH BCE OB XKOPCTKi MpaBuiia GopMyBaHHsI OaHKaMK 00OB'SI3KO-
BUX PE3EPBiB.

3apanu 3IiiCHEHHS BOJIi 3apyOiKHIX «IIOPAaTHMKIB» B YKpaiHi yIIPOIOBXK IBOX
JNEeCSATUIITD 3AiACHIOETbCS MaKCUMaJIbHE OOMEXEHHS I'POILLIOBO1 eMicii, 1110 TTPOBO-
KY€ TOCTPY MOTPeOy B 30BHIIIIHIX BAJTIOTHUX 3aIO3UYEHHSIX i 3yMOBJIIOE HETIPUXOBA-
HO KOJIOHiaJIbHi BiIHOCUHU i3 (PiIHAHCOBUMU KPEAUTOPAMU JATEKOTO 3apyOiXoKs.
LleHTpanbHi 6aHKU, HALIJIEH] PEATbHO CTUMYJTIOBATU PO3LIUPEHE MAKPOEKOHOMIY-
HE BiITBOpeHHs, MiATpUMYIOTh KoediieHT moHetm3aiii (M2:BBIT) Ha mocuth
BUCOKOMY piBHi. Tak, y KpaiHax-uneHax kinyoy MB® koediieHT MoHeTu3allii €
takuM: CILA — 1,04; Itanig — 1,51; ®@panuis — 1,52; Kuraii — 1,64; Himeuunna —
1,8; Icmmanis — 2,03: Higepmanammu — 2,25: Amonis — 2,37 [20].

B VYkpaini X nmomnpu Te, 1110 KoedilliEHT MOHeTH3allil BU3HAYAETHCS SIK Bil-
HomeHHsT M3 mo BBII, manuit BaXXKIMBUiIT MOHETaApHUI ITOKA3HUK € HEAOITYCTUMO
Hu3pKuM. Tak, y 2011 p. BiH cTaHOBUB, 3a HaIIMMHU TigpaxyHkKamu, 0,52,
y 2012 p. —0,55,ana 01.012014 Bix gopiBuioBas 0,65 (951,6 mupa rpH: 1454,9 muipa
rpH). Och BiIMOBIAs HAa MUTAaHHS, YOMY YKpaiHa iHTEHCMBHO HApOCTHIIA HETIOMipHi
30BHillIHI 60pTU. 10 LILOrO CMOHYKAE NOCTIMHUI IPOILIOBUI TOJIOA.

3a TakuX yMOB BiMUyTHO TaJIbMYEThCS TaK HEOOXiMHWI MpOIeC TeHepyBaHHS
JIep>KaBOIO «TOBIMX» i IellIeBUX IPOLLIOBUX PECYPCiB, HA SIKi BiT4yBalOTh TOCTPUIA MO-
nuT BUpoOHMYa cepa i HallioHaJIbHAa eKOHOMIKa B 1ijioMy. HepormycTumMo HU3bKuit
piBeHb MOHETH3Allil HE JO3BOJISIE AI€BO 3arajiIbMyBaTU MPUTOK CIEKYISATUBHUX (Tapsi-
yurx) (hiHAHCIB, MOHU3UTH X 1€CTA0LTi3yI0unii BIUIMB Ha HALliIOHAJIBHE TOCITONAPCTBO.

s nep>XaBHOTO KepiBHULITBA KPaiH, SIKi BiICTOIOIOTh (PiHAHCOBY He3anex-
HICTb, 3p03yMiJI0, 1110 YUM OUIbII MACIITAOHO MOHETU3YETHCS HallilOHAJIbHA €KOHO-
MiKa, TUM BOHA MEHUI MiIBJagHa NeCTa0ili3yl0uOoMy BIUIUBY «TapsiydX» TPOLIECH.
BonHouac, sIK mokasye CBiTOBUI OCBiA, eMiciliHa IMHaMiKa IpoIlOBOi Macu He
KOPECITOHIYEThCS HATIPSMY 3 iH(JIsAIIIEr0. «MacinTaOHi aHTUKPU30Bi 3aX0I1 B OiJTb-
LIOCTi KpaiH CYMPOBOMIXYBAIUCS CYTTEBUM 30UIbIIEHHSM eMicil i Majii O BUKJIMKA-
TU 3pOCTaHH4 LiH. MiX TUM, y psifii KpaiH (B repiuy yepry, B AnoHii) cnocTepiraiu-
cs nedIIsAiiiHI TeHOSHIII, a B iHIIUX — IiHW 3pOCian He3HauyHo. 30kpeMa, B CIIIA
MpU HAMOLTbILIN emicii iHdusLis cknana Hkae 2%» [11].

TpaguiiitHa 60poTsba 3 610IKETHUM AeDIilIUTOM i iIHDIIALIEID® € TOMUIKOBUM
iMIIepaTMBOM MOHETapHOI MOJiTUKU. Taka MmoiiTHKa 3HEKPOBIIOE €KOHOMIKY, TO-
30aBJisie GAHKIBCHKY CUCTEMY PECYPCIB, SKi i TaK CIIPSIMOBYIOTBCS 31€0LTBIIOTO Ha
MOTPeOr MEeP>KaBHOTO TIEPEPO3TIONiTY Yepe3 MajIo He TIPUMYCOBE TIPUI0AHHS ypsi-
JIOBMX OOPTOBMX 3000B's13aHb. [POIIIOBa eMicis y Halllili TepskKaBi BAUKOPUCTOBYETHCS
TSI BUKYTTY KOHBEPTOBAHOI BTIOTHU Ta Jiep>KaBHUX OOPTOBUX 3000B's13aHb, ajie Mali-
K€ HE CTPSIMOBYETHCSI Ha TIOTPEOM KaIliTaTbHOTO iHBECTYBAaHHSI Ta MiATPUMKU
pecypcHoi 0a3u 0aHKiB, 3aisTHUI B LIbOMY MPOLIEC.

5 He noromxyioch 3 TMMM aBTOpaMU, sKi MOBTOPIOIOTH IHCTPYKLIi TEHIEHLIHO HaJAlITOBAHUX 3apyOiKHUX
nopanHuKiB: «Po3mip GromkeTHoro medinurty, sikuii iepesutinye 3% BHII, mpu3BoauTh 10 3HUXEHHS iHBECTULIIAHOT
AKTUBHOCTI, PO3BUTKY iHGIsI1iT. Takuii nediluT € ralbMOM €eKOHOMIYHOTO 3pOCTaHHS AepxaBu» [25, 21]. [1pu upomy
irHOpyeThesl TOM hakT, LIO YIPOAOBXK POKIiB PO3BUHYTI KpaiHM CTaOLIbHO 3aKJIagaloTh JAOCUTh BUCOKUI PiBEHb
oromkeTHoro gedinuty. Tak, Bennka Bputanis 3asepimia 2013 p. 3 nediumrom 8,8% BBII. Ha takomy X piBHi
3HaxonuThes OomketHuit aeditmur y CLIA. Ltyyno 3atucHyTtuii aediuut OromkeTy — 1€ CBOTO pomy «bGomba
ekoHoMil» (HobGeniBebkuii taypeat I1. Kpyrmat), ocKibKi OPOKYE MepMaHEHTHY OOProBy 3a1eXHICTh [7].



IMonituka edekTMBHOI MPOTUMIl HAIUIMBY CHEKYJISITUBHOIO KamiTaly BKpai
aKkTyaJlbHa I yKPaTHChKOI eKOHOMIKM. 3ajyisl 1[bOTO MOTPiOHI anekBaTHi (iHaH-
COBi pecypcH, SIKi HacaMIepea MaroTh (hOpMyBaTUCS Ha OCHOBI BHYTPILLIHIX JXepe,
a He 30BHilIHiX Mo3uyok. [Topa, BpelTi-pelT, 3p03yMiTH, 110 AOCSATHEHHS MiHi-
MaJIbHUX HQISAIIRHUX TTOKa3HUKIB (B YepBHI MMOTOYHOTO POKY B YKpaiHi piBeHb
iHdusil cknaB 1%) 3a paXyHOK CKOPOUYEHHSI TEMITiB IPMBHEBOI eMicii BiIuyTHO
TaJTbMY€E PO3BUTOK HAILIOHATBHOI eKOHOMIKN®.

He BunankoBo HoGeniBcbkuit naypeat I1. KpyrmaH 3actepirae nmpoTtu clirno
IOTMATUYHOI OOpOTHOM 3 iH(DIALIEI: «pamanvhe 3meHuieHHs [HPAAUIT 3HAUHO
YCKAAOHIOE 8i0HO8AeHHS eKoHoMIKU. Hawa mema mae 6ymu npomunexcroro» [7]. Criu-
paroyYuCh Ha TaKi pEKOMEHALLi1, 3apyOiKHi LIEeHTPaJIbHI 0AHKU MPiOPUTETHUMU BOA-
YalOTh CTUMYJIOBAHHS TOBFOCTPOKOBOIO €KOHOMIYHOTO PO3BUTKY, CTa0UIbHICTH
LIiH HA BHYTPILIHbOMY PUHKY, 3pOCTAlOUy 3alHSTICTb MpPalE3IaTHOTO HACEJIEHHS
came yepe3 aKTUBHE eMiCiliHe KpeAUTYBaHHSI EKOHOMIKH.

VYhponoBx YCiX pOKiB HE3aJI€XHOCTI YKPAlHChKOI IepXKaBU IMO-IIKOJSIPCHKi
cTapaHHO mianucyBajia Memopanaymu crisrnpaiii 3 MB®, (aktuuHo HailisieHi Ha
MaKCUMaJIbHe OOMEXEHHS HalliOHAJIbHOT HEe3aJeXXHOCTI B MOHETapHiii i hiHaHCo-
BO-eKOHOMiuHi# mojitumi. [Tim Tnckom MB® ta CBiToBOrO 6aHKY YKpaiHa y CBii
yac 3aKOHOJIaBYO BiIMOBWJIACS BiJl BAKOPUCTAHHSI BJACHUX EMICiHUX pecypcCiB st
PO3B'sI3aHHSI 3arajibHOIEPXKABHUX MTPOOIIEM.

Tak, 3akoH nipo HBY BMilllye cTarTio npsiMoi fii, sika 3a00pOHSIE LIeHTpaslb-
HOMY 0aHKy «HaJaBaTW MOpsIMi KPEOUTU SK Yy HALIOHAIbHINA, TaK i B iHO3eMHIil
BaITIOTi Ha (piHAaHCYBaHHS BUTPAT Aep:KaBHOTO OlomKeTy YKpainm» [8, 54]. Lle Oyna
MPUHLIMIIOBA MepeyMOBa HaJaHHS YKpaiHi TaK 3BaHOI «I0MTOMOTH» 3 OOKY MixKHa-
ponHux (hiHAaHCOBUX iHCTUTYLM B Meplli pOKW He3aaexKHOCTi. AHajoriyHa 3a00-
poHa npoayoaboBaHa B cT. 15 (11. 2) BromkeTHoro konekcy Ykpainu [2]. lle paniiie
i 3akoHoMm Ykpainm «[Ipo pecTpyKrypm3aiito GoproBux 3000B's13aHb KabiHeTy
MinictpiB rtepen HamionanbHUM 6aHKOM YKpaiHu» [4].

3akon nipo HBY [3] Oysio npuitHATO B TOI TIepiof, KoK YKpaiHa ITiciisl mepeHe-
ceHol TinepiHduisii 0e33acTepeskHO TiAMOPSIKOBYBaIacs TMOpajaM Ta BUMOTaM
MB® i CsitoBoro 6anky. Came TIiJ iX THCKOM Ta 3a TIOTY>KHOTO TTapIaMEHTChKOTO JIO0i
YkpaiHa 3aKk0OHOJaBYO BiIMOBWJIACS Bill BUKOPUCTAHHS BIACHUX €MiCIHUX PECYpCiB
JUISL BUPILIEHHS 3arajlbHOIEPXKaBHUX Mpobsem. JuBHO, 110 10 1poro yacy BepxoBHa
Papa Vkpainu He 3pearyBaia Ha 3aKOHOAABYi HOPMU, SIKi BXXe TPUBAIUI Yac MPOTHU-
MIIOTh HALLIOHAJIBHUM iHTEepecaM i BiTYYTHO 3HVKYIOTh EKOHOMIUHY O€3IMeKy KpaiHu.

o 11boro yacy mpomoBXYy€EThCS MTPAKTUKA, KOJIA 3aMiCTh TOTO, 00 MOKPUBATU
OI0[I>KeTHUM 1e(ilUT rPMBHEBOIO €MICi€l0, YKPATHChKUI ypsi BUMYLLIEHUI pOOUTH
1I€ 32 PAXYHOK 30BHIIIIHIX BAJTIOTHUX MTO3UYO0K, TOOTO O€3YyMMHHO HAPOILYIOYU 30B-
HIIlIHIO 3a00proBaHicTh AepxkaBu. Tak, 1bOro poKy €BpOCOIO3 TiepepaxyBaB JI0
yKpaiHchkoro 6rokeTy 600 MiTH €Bpo. Lls Tak 3BaHa «MakpodiHaHCOBa TOTIOMOTax»
CIPSIMOBYETBCSl Ha TOKPUTTS nediluTy AepkKaBHOIo OOMXKETY, 0e3 sIKoi YKpaiHa
Moria 6 oGiiTucs, IKOU nmokpuBaia OIXKETHUN AediuUT BIaCHUMU TpolInMa, a
He 30BHIIIHIMU MO3UYKAMU.

3a momnepeIHiMM OLIHKaMK NaaiHHs BituusHsHoro BBIIT ckiame y mepimomy miBpivui 2014 p. 2,5-3,5%. 3a
TIPOJIOHTALT TAKMX YMOB Jipa B 1epx0iomxkeTi csirHe 70 mupa rpH [19].



OueBHUIHO, IO BUINEe3a3HAYCH] IOPUINYHI HOPMU, SKi 3'IBUJIUCS T TUCKOM
30BHIILIHIX KPEAUTOPiB, XKOPCTKO MPOTUIIIOTh HALIIOHATBHUM iHTEpecaM YKpaiHu.
TakuM 4yMHOM, 3aKJiafieHa TIPUHILIMIOBA 3a00pPOHA 3a PaXyHOK BJIACHUX I'POLLIOBUX
pecypciB (DiHaHCOBO JOMOMAaraTv CyCHiIbCTBY U JepXkaBi Ha BUIIAAOK TOCTPOL
noTtpedu. ToMy i KMBEMO 3 MPOTITHYTOIO PYKOIO i 32 paxXyHOK 30BHIllIHIX MO3UYOK
MepMaHEHTHO HApOLIYEMO OOProBrii MOHOJIAH.

Y noTouHOMY polli MixkHapoIHi (hiHaHCOBI OpraHizallii Hananu YKpaiHi 6,3 Mips
nmon. CIIITA, To6TO piBHO CTUTBKH, 1100 MOXKHA OYJIO PO3paxyBaTUCS 3a 30BHIIITHIM
0oprom, iKWt MpUIILIOB Yac rnmopepTaTu. TakMM YMHOM OyJia 3HsATa 3arpo3a iHaH-
cosoro nedonry [22]". Jlaypear HobeniBcbkoi mpemii 3 ekoromixu Jx. Crirmin y
CBii1 yac 3acrepiraB: «Croromai MB®, sk mipaBmi1o, Haga€ MO3WKM JIAIIE TOMi, KON
KpaiHu ypi3aloTh OI0MKETHUHN Ae(illuT, MiABUILYIOTh MOJATKU Ta BiICOTKOBI CTaBKU,
IO BeIe OO CKOPOUYeHHST eKOHOMiKM. CITpoOM 3aCTOCOBYBATH TaKi CTpaTeTii He IO
MOTY>KHUX KpaiH, a 10 cJIabKMX i obe3cusieHuX, Takux sIKk ApreHTuHa, ExBamop,
Pymynis, [TakucraH i YkpaiHa — Oynm HeBmamumm» [23, 35].

SAKi K TpoBaJiv y BalIOTHO-KPEAUTHIl MOJITULI HEOOXiTHO OYJI0 MPOJEMOHCT-
pyBatu 3 60Ky MB®, 1106 «3aciIy>KNTH» HACTIJTBKA HEeTaTUBHY OIiHKY HobemiBch-
KMX JlaypeaTiB, SKWX BaXXKKO 3aMilo3pUTU B MOJITUKO-€KOHOMIUYHilA TEeHIEHLIil-
HOCTI.

3a3HauYnMO, IO KITIOYOBUM JICHTMOTUBOM MOHETAPHOI IOJIITUKY LIEHTPATBHIX
0aHKiB EKOHOMIYHO PO3BUHYTHUX KpaiH € JOCUTh IIIMPOKUI CIIEKTp 1iiJIeH i 3aBaaHb,
30KpeMa: CTUMYJIIOBAaHHSI €KOHOMIYHOTO PO3BUTKY, MOCSITHEHHSI MaKCHUMaJlbHOI
3aHATOCTI, 3a0€3MeYeHHs CTabUTBHOCTI 1iH, (h)OPMYBaHHS MOMiPHUX MPOLIEHTHUX
craBok. KoHcTutylist YKpaiHu MakcuMMaabHO OOMEXuJa KJIIOYOBY 3a1ayy LIEHT-
paylbHOTO OaHKy Jep:KaBW i OOHO3HAYHO BKazaja: «3abe3neyeHHs cmabinbHOCMi
2pouLosoi 00UHUYI € OCHOBHOIO YYHKUIEIO UeHMPANbHO20 OaHKY depicasu — Hauionans-
Hoeo banky Ykpainu» (ct. 99) [1].

3po3yMisto, 1o JaHe 3aBOAHHS MOKJIMBO peajlbHO BUPIITyBATH JIMIIIC 32 YMOBH
3aIIpOBaKeHHS (DiKCOBAaHOTO BATIOTHOTO Kypcy. OQHAaK € BCi MimcTaBu KOHCTATY-
BaTH, 1110 YIIPOJIOBXK YCiX POKiB iCHYBaHHSI YKpaiHChKOI1 AepkaBu KepiBHULITBO HBY
0e33acTepeXXHO ITHOPYBAIO JaHYy KOHCTUTYLIMHY BUMOTrY Ipsmoi mii. [Ipy mpomy
XKoJeH 3 KepiBHUKIB HBY He moHic mpaBoBoOi1 BiAMOBigaIbHOCTI.

2KopcTka mpuB'g3Ka HallioHATbHOT €KOHOMIKHY JIO 30BHIITHIX BAJIIOTHUX iH' €K~
11iit, 3aCTOCYBaHHSI iIHO3€MHUX BAJIIOT Y BUIJISIII BHYTPILIHIX KPEAUTHUX PECYPCiB Ta
TUTATIKHO-PO3PaXyHKOBUX iHCTPYMEHTIB 3yMOBWIM B YKpaiHi HEIOIyCTUMO BUCO-
KMt piBeHb nonapu3allii. Tak, Ha CbOTOIHI OHIEIO 3 BiTUYTHUX MPOOJIeM 3aIuIlIaE-
ThCsI 3HAYHUI 00CAT 6aHKIBChKUX MacuBiB (0m3bK0 60%) y nonapax CILIA. Ha no-
JIaTOK, 32 OKPEMMMM OLliIHKaMU, HMHi cCyMa iHO36MHO1 BaJIlOTU Ha PyKax y HaceJleH-
HSI CTAaHOBUTH IoHaiMen1re 75—80 mupm goi. CIIIA.

JlaHa cuTyallis miaTBepaXXye BUCHOBOK, 110 HaIMipHO JiibepallizoBaHa BaloT-
HO-KypCOBa TIOJIITUKA TTOPOIKYE «OiBaTIOTHY MPAKTUKY», SIKA TIPAIIOE TIPOTH Ha-
LIOHAJILHUX iHTEPECiB Ta BiAYyTHO MPOTHUIiE€ ab0 ociadysie Poyib i MOXJIMBOCTI
TPUBHI. 3araIbHOBIZOMO, III0 Ha BITYM3HSIHUX TepeHax mojap CIIIA i eBpo BuKo-

7 .. . . -
Binb1 fopeyHuM 1S HaLIOT JepKaBu Oys10 6 xouya 6 4acTKOBE CIMCaHHS 30BHILIHBOIO 60pry, SK Lie Y CBiii yac 6ys1o
3iliCHEHO 1O BinHOLIEHHIO 10 [Tonbi.



PUCTOBYIOThCS [IJISI HAIAHHST CTIOXKUBUMX KPEAUTIB SIK 0a30BUI iIHCTPYMEHT B TIj1a-
TiXKHO-PO3paxyHKOBHX Yrojax Ta ofeparlisix i K OCHOBHMIA 3aci® rpolIOBUX 3a0-
1aakeHb. Takol MpakTUKW, KOJIW Ha YMIXOCh BITYUM3HSHUX TepeHax MOBHOLIIHHO i
MacuTabHO (byHKIIOHYE 3apyOiXHa BalOTa, HE JOMYCKAE XKOAHA 3aXiIHa IepxkaBa.
I ue 3po3ymisio, agxe 3a TaKUX YMOB (piHAHCOBO-€KOHOMiYHa Oe3reka KpaiHu OyJia
0 HEMOXKJIMBOIO B TIPUHILIMIII.

IIe 6inbr HEGE3MEYHOK MPAKTUKOIO € TaK 3BaHUM (PiHAHCOBUI TPiHMEN,
TOOTO (hOpMaTbHO 3aKOHHE, a HACTIPaB/i TIHBOBE 3aXOTUIEHHSI BaXKJIMBUX TPOIIIOBO-
KpPEIUTHUX iHCTUTYTiB. HallGinbin raHeOHUM i BpaxarouuM NPUKIAI0M PYKOTBOP-
HOTO PEryJsITUBHOTO 3JIOUMHY € MPOAaX y pociiicbky BnacHicTh «[IpominBect-
GaHKy», sskuii Ha 70% BiICOTKIB KpeauTyBaB 0a30Bi, HAYKOBO-TEXHOJIOTIUHI Taty3i
KpaiHu i (yHKIIIOHYBaB JOCUTbH CTa0iIbHO. 3iHiliilOBaHUI 330BHI i MiATpUMaHUI
ToailHiM KepiBHULITBOM HBY npomax HaliGinbIn NOTY>XXHOTO YKPaiHCHKOTO OaHKY
POCIICBKIM «iHBecTOpam» (a (paKTUIHO — IIpeACTaBHUKAM 3apyOiKHOI PO3BiIKM)
MPU3BIB 10 TOTO, 110 HAa TePeHAaX YKPaiHChKOI AepKaBU, OKPiM (piHAHCOBUX Hera-
pa3niB, BUHUKJIA LIE I KoJocalibHa iH(opMaliiiHa aipa.

Ha nopaTtok 10 3a3HaueHoro Buille, B MoHeTapHiil mojituui HBY goci BincytHs
HeoOXigHa TpaHCHAPEHTHICTb MPU 3AiMCHEHHI pediHaHCYBaHHS 3 METOIO 030POB-
JIeHHS TIpobGjeMHuUX 0aHKiB. LliHa Takoi MiATPUMKM JIMIIE B LIbOMY POLIi BXE CAT-
nyna 101,279 mupn rpH. Haiiripie, 1o nepiiroueproBo pediHaHCYIOThCS HE BiTUM3-
HSIHI, a 3apyOixHi (30KpeMa, pociiichbki) 0anku. Tak, Ha 01.06.2014 IIpominBect-
6ank orpumaB 1450 mun rpH; [IYMbB — 1141 muH rpH; €Bporelicbkuil Ta30BUi
6ank — 307 muiH TpH; BeeykpaiHcbkuii 6aHK po3BUTKY (BnacHUK — C. ApOy30B) —
308 muaH tpH [26]. [Tpn 1IbOMY HeMae HAWMEHIIMX TapaHTIid, 110 BUALICHI LIEHT-
pajJbHUM 0aHKOM Ha pediHaAHCYBaHHS MUIbSIPAU U MUTBAOHU HE CIPSIMOBYIOThCS
Ha BATIOTHUI PUHOK, PO3XUTYIOUM Kypc, a0O0 X He TIOTa1aloTh 10 pPyK TEPOPUCTIB Ta
cerapaTucTiB. Taka mojiTMKa 3 0aHKIBCHKOTO pedhiHAHCYBaHHSI M'SIKO KaxXy4W,
JIABYE.

YuHHa B HalliOHAJIbHIE MOHETapHil cdepi OaraToBailoTHA rpoIIOBa CUCTEMA
MPUTHIYY€E TPUBHIO, 3yMOBJIIOE 11 APYrOpsIAHY poJib. 1o peydi, BCipi3HOBUIM Manepo-
BUX Tpolieit (1onapu, €Bpo, yHTU CTEPITiHTIB TOIIO) TIEPMAHEHTHO JIEIIEBIIAIOTh.
106 poMy 3amo0irTu, 30epexkeHi KOt Tpeba 000B'I3K0BO iHBecTyBaTH. OmHAK
JJISI LIbOTO Ma€ 3AiMCHIOBATMCS BiMOBIAHO CTUMYJIO0YA €KOHOMiuyHA MOJiTUKA
NiepKaBU, 4Oro B YKpaiHi He BilOYyBa€ThCS YIPOIOBXK YCiX POKiB HE3AIEKHOCTI.

UYepes 11ie mOCUITIOETHCS 6axKaHHS 30eperTu 3apobJIeHi rpollli, KOHBEPTYIOUH iX
y BUIBHOKOHBEPTOBAHY BAJIIOTY, SIKa TPUMAETHCS HE TiTbKU Ha AETIO3UTHUX PaxyH-
Kax, a i «mig Matpauom». Ll cutyauis € HacaigKoM HepO3yMiHHS BipTyajbHOI IPU-
poau cyyacHuUX rpouieid. I puHKOBI peastii HEMUHYYE MPOBYAIOTh TaKUX «30epira-
4iB». AIIXKe HaBiTh Y TOMY BUIIAKY, KOJU HArpOMAaJKeHY TPOILIOBY CYyMY BIAETHCS
30eperTu y moyaTKoBOMY 00CsI3i, TOOTO iH(UISIIII0 TOCUTh TPUBAINI YaC HEMOBOU
BJIAJIOCSI BTPUMATH HA HYJIbOBOMY PiBHi (4Or0 MPaKTUYHO He OyBa€), BCe OMHO MPU-
XOBaHi KONIITH 1IOICHHO 3HEIIiHIOIOThCSI.

PosymiHHS Takoi 04€BUIHOCTI 3yMOBITIOE MOTPeOy (hOpMyBaHHS Ta TTPAKTUY -
HOTO BTUIEHHS TaKOl IPOLIOBO-KPEIUTHOI Ta BaJIOTHO-KYPCOBOI MOJITUKU, sKa O
HalLTIOBAJIA i CTUMYJTIOBaJIa BJACHUKIB BUIbHUX TPOLIOBUX KOIUTiB OYTU aKTUBHU-
MU yYaCHUKAMU BaXKJIMBUX iHBECTULIIHHUX MTPOEKTIB.



BoaHouac goci Hemae mpeleaeHTy, Koau xodya 0 oauH npopediHaHCOBaHU
0aHK 3aiiMaBcCsl KalliTalbHUMU iHBeCTULiSIMU. | 11e mpu TOMY, 110 B HUHILIHINA ch-
Tyalii sIK HiKOJIM CTa€ 371000J€HHUM iMOTEYHO-XKUTI0BE KpeAUTyBaHHSI OaHKaMM.
Amxe y 3B's13Ky 3 momissMu Ha [loHOaci 3'sBrtacs 0e3IpelieicHTHA KiTbKIiCTh «0e3-
XaTHUKiB». OIHAK Ha ChOTOOHI OaHKIB, SIKi CTajo 3aiiMaloThbesl (DiHAHCYBaHHSIM
OymiBHUIITBA IOCTYITHOTO XWUTJa, OMWHUII (B OyKBaJbHOMY po3yMiHHi). Tomy mep-
LIOYEePTrOBUMU CTa€e pediHAHCYBaHHS HE OaHKaM-BAIOTHUM CHEKYISTHTaM (SIK 1€
Oyno moci), a 6aHKaMm, SKi (DiHAHCYIOTHb KalliTaJbHE iHBECTYBAaHHS BUPOOHUYOI
cdepu i 3a6e31euytoTh OyAiBHUILITBO JOCTYITHOTO XXUTJIA.

HBY nocriitHo 3aiiMaeThecs pediHaHCYBaHHSIM KOMEPLIIMHMX OaHKiB, Malo4u
BiJl TOPTiBJi TPUBHEIO MOCTIHHUIMA i BimuyTHUH 3ucK. Ha cborofHi Bcst cyMa rpuBHe-
BOi emicii He BimoOpaxkaeTbcs Ha OanmaHci HBY sk itoro diHaHCOBI 3000B's13aHHS
nepen nepxaporo. HaBnaku, «<HOBOHapoIXkKeHa» IpUBHEBA Maca (HABa X IMBIlLIUA
HaIliOHAJIBHUI aKTUB) TYT Xe (pikcyeTbes B macusi 6anancy HBY, Tobro y Bursmi
BJIACHUX KOIUTIB. Be3KOHTPOIBHO, HA CBill pO3Cya TOPTYIOUU 3€MITOBAHUMU TPilll-
MM, LUEHTPAJIbHUI OaHK MOCTIHO OTPUMYE TiraHTChKi MPUOYTKU, HAPOILIY€E BiIaC-
HUI KamiTaa, Xxo4a 3a YUHHUM 3akoHOM HBY BBaxaeTbcs HEMpUOYTKOBOIO iHCTH-
TYILIEIO 1 HEe € Cy0'€KTOM Jep>KaBHOTO OIOAaTKyBaHHS [3].

BucnoBku. B Vkpaini chopMoBaHa MOHETapHa MOJZIeJIb, SIKa HE BiMOBiIa€ cTa-
TyCy He3ayiexkHOI1 aepxaBu. CIli HeBiIKJIaMHO 3aMpOBAIUTH 3aKOHOIABYE @ento Ha
YUHHY HEOKOJIOHIAJIbHY MOHETAPHY MOJITUKY.

HuHi nie necTpyKTuBHA MpakTUKa, 3TiJHO 3 SIKOK TPOILIOBO-KPEIUTHA TMOJi-
THKA B IepXaBi caMocTiitHO (popMyeThes i pearnizyeTbest HartioHanbHUM 6aHKOM, a
OromkeTHO-(biHaHCOBa — ypsimoM (MiHdinom). 3anponoHoBaHi HBY mapamerpu
00cCHriB rpoIlIoBOi Macu, OOMiHHOTO Kypcy IpUBHi Ta iHGMJISALIT 3aK1a1al0ThCs B Aep-
JKaBHUM OIOMXET; OJHAK MPU LIbOMY HaJaji BiIbHO KOperywThcss HallioHanbHUM
0aHKOM Ha BJIaCHUI PO3CYI.

HBY Bapro 3BepHYyTHM yBary Ha Ty OYEBUIHICTb, 1110 OUIBIIICTh KpaiH (SIKi He
3HAXOIAThes i peryasitopHuM BrimBoM MB® i CB) cyTTeBo minBuiilyoTh piBeHb
MOHETH3allii i BIAYyTHO 30U1bIIYIOTh KaliTaibHy 0a3y (iHaHcoBoOi chepu. B YkpaiHi
X YTPUMYEThCS JEKOpaTUBHA (piHaHCOBaA He3alexXHIcTh. Ha Xanb, Ha CbOrofHi Taka
JTAHHICTb — iMIIEpaTUB HEOKOJIOHIAJIbHOTO IUCKYPCY.

YV MoHeTapHiil mosiTuli YKpaiHu Mae, BpEeIUTi-pellT, 3alaHyBaTu HE NUKTaT
MB®, a BuBaxxeHMI1, HAIIJICHUI Ha 3aTaIbHOHAPOIHI iHTepecH «(piHaHCOBMIT HAITiO-
HaJli3M». AKpa3 He3aJIeXXHOCTi JEP>KABHUX PETYJISITOPiB Y MOHETAPHIl MOJITHLI, a OT-
ke, y (hiHaHCoBii1 cepi B 11itomy, He normyckae MB®. 3apanu 11boro qaHa MiXKHapoI-
Ha IHCTUTYLIiS BKJIIOYAE BaXKeJli MPSIMOTO i HEMPUXOBAHOTO BILIMBY Ha KEPiBHULITBO
LIEHTpaJIbHUX OaHKIB mepxXaB. | choromHi Taka no3uiriss MB® nuiiie mocHIroeThes.

Y 11boMy CeHCi TOCUTh ITOKa30BUM € iucT MB®, HamicraHnit HAMPUKIHII cid-
Hs 2013 p. 10 HAMBUIKX OYITIBHUKIB YKPATHCHKOI Iep>KaBu, e TIPSIMO BKa3y€EThCS,
wo «HoBull Tonosa HBY mae npuiimamu eaxciugi piwenns 6 konmexcmi ouikyeams
@ondy wodo mailbymueoeo Kopueysanus nosimuxku HbY5 [12]. SIkich monaTKoBi Ko-
MEHTapi 1110/10 1iiJIel Ta MeTU 1aHOi1 IHCTPYKILil 3aliBi.

Maemo Hapilo, 1110 HellogaBHO MpudHaueHe kepiBHULTBO HBY HeyxuibHO
3MiICHIOBaTUME CyBepEHHY MOHETApHY TOJIITHKY, SIKa CUCTEMHO 3a0e3IeuyBaTuMe
MEePIIOYEPTOBi MPIOPUTETU YKPATHCHKOT J€PKaBU.
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