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Po3sensiHymo iHcmpyMeHmu 8artomHoi nonimuku, Wo akmueHO 3acmocosytombcsi HauyioHanbHUM
b6aHkom Onisi peayriroeaHHs1 8asllOIMHO20 PUHKY 8 YKpaiHi y nocmkpusosuli rnepiod. 30ilicHeHO aHarli3
OouyinbHOcmi rnpoeedeHHs1 8alloOMHUX iHmMepseHUil Ors peayrioeaHHsI KypCy HaujoHarnbHUX epouwed.
CgbopmosaHo riporio3uuii uiodo OouirnbHOCMI noemariHo2o 3arpoeadXeHHs 8 YKpaiHi 8irlbHO rriasaro4o20
Kypcy HayjioHarnbHoi eamomul.

The instruments of currency policy, that actively used the National bank for adjusting of currency
market in Ukraine in a post-crisis period are considered. The analysis of expedience of leadthrough of
currency interventions is carried out for adjusting of exchange rate of national money. Suggestions are
formed in relation to expedience of stage-by-stage introduction in Ukraine of freely floating currency
national exchange rate.

CT1abinbHiCTb €KOHOMIYHOIO PO3BUTKY Ta BUCOKI TEMMU EKOHOMIYHOIO 3POCTaHHS 3HAYHOK MipOoto
BM3HA4aloTbCA CTAHOM HaLlioHanbHMX BarOTHMX BifHOCKH, SIKi, B CBOH Yepry, 00yMOBMOOTHCSA BaFOTHO
NONITMKO, LLIO NPOBOANTLCS B KpaiHi. BantoTHa NoniTMka € BaXKIMBOK CKag0BOK EKOHOMIYHOT NOMITUKK
JepxaBu, BOHa BUCTYMAaE OHUM i3 HEBI'EMHUX eNeMEHTIB MO 0NaHHA KPU30BUX SIBULLL B eKOHOMILL. Byayumn
chopMOL0 NPOSIBY MPOLLOBOI MONITVKW, BOHA CNpaBnsie 6e3nocepeaHiv BB Ha Takunii BaXKIMMBUIA arperaTtHIn
KOMMOHEHT EKOHOMIKM Oyab-SKOT KpaiHW, SK NnaTikHuin 6anaHc, a Yyepes HbOro — Ha Kypc HauioHanbHOI
rpoLloBoi oanHuLi. Peanisauia BantoTHOI NOMITUKM B HANpPsIMKy (POpMyBaHHS CIPUATIMBOI JUHAMIKK
OOMIHHOTO KypcCy HauioHanbHOI BaniT Sae AOAATKOBWUIMA MOLUTOBX OS5l MPUCKOPEHHS] EKOHOMIYHOIO
PO3BUTKY KpaiHu.

BrB4€EHHIO BankOTHOI NOMITUKX MPUCBAYEHI NpaL TakMX MPOBIAHMX BITYU3HAHUX | 3apyOiKHNX HAYKOBLLIB:
O. I. bepecnascbkoi, A. C. laneunHebkoro, O. B. [I3tobntoka, 1. M. KpacasiHoi, B. O. Jlanuyka, C. ®iwepa,
Ix. ®nemidra, M. ®pigmana Ta iHWKX. BogHovac, He3Baxalun Ha 3Ha4Hi 3000YyTKM B LOCHILKEHHI
TEOPETUYHOIO OBIrpyHTYBaHHA CyTi, (PYHKUiA Ta peanisauii BantoTHOI MONITUKMA LIEHTParbHOro GaHky,
OVCKYCIMHAMU 3anuLLIaTECA OKPEMi acnekTu LLoAo BUOOpY onTuMarbHOT MoAeni KypcoyTBOPEHHS B YKpaiHi
B YMOBaX MOCUITEHHST BNMBY NPOLIeCiB (hiHaHCOBOI rmobani3aulii Ha po3BUTOK GaHKIBCbKOI CUCTEMM AEPXKaBU.

MerToto cTaTTi € 3'ACyBaHHS CYyTHOCTI, BU3Ha4Y€HHS 0COONMBOCTEN (hOPMYyBaHHA Ta peanisaLlii BantoTHOI
nonitukn HBY B NOCTKPU30BUIN Nepiog, eKOHOMIKM YKpaiHK, a TakoX MoLUyK ONTUManbHOI CUCTEMU KYpPCO-
YTBOPEHHSI HaLlioOHaNbHOT BantoTu, Lo cnpusno 6 diHaHcoBIN cTabinbHOCTI Ta EKOHOMIYHOMY PO3BUTKY.

HeobxigHot ymoBok ¢hopMyBaHHS BiOKPUTOI PMHKOBOI EKOHOMIKM € po30yaoBa B HALWiN AepiKaBi
MOBHOLIHHOIO BantOTHOIO PUHKY Ta NOro edpeKkTUBHE perynioBaHHs. Baxnuea ponb y LbOMY NpoOLecC
HaneXxuTb MexaHiaMmy po3pobneHHs Ta edpeKTMBHOI peani3aLii agekBaTHOI BarntoTHOT NOMITUKM OepXaBM,
LLIO BKITOYAE BCi HEOOXiAHI IHCTPYMEHTU BMMBY Ha BartOTHI BiGHOCUHMW i € OOHMM i3 HaNBaXKMMBILLNX
€neMeHTIB NigTPUMaHHSA MakpOEKOHOMIYHOI | hiHaHCOBOT CTabiNbHOCTI B KpaiHi, CTUMYMNOBaHHSI EKOHO-
MiYHOr0 3pOCTaHHSA Ta NiABULLLEHHST 0OPOBYTY HACENeHHs.

© Borman Anamuk, Aunpiii Ckipka, 2012.
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OcTaHHi nogiji y CBiTi AEMOHCTPYIOTb BaXXNMBICTb e(PeKTUBHOI peanisauii BantoTHOI NOMiTUKK, SiKa €
BaXXNMBMM (PaKTOPOM 3[iIICHEHHS BMMMBY SIK HA PiBEHb BHYTPILLHIX LiH, TaK i HA 3aranbHWN CTaH MnaTikHOro
GanaHcy KpaiHu, Ti KOHKYPEHTOCMPOMOXHICTb Ha 30BHILLHIX PUHKaX.

BinbLicTb HayKoBLIB BU3HaYatoTb BartoTHY NOMITUKY K KOMMNIEKC 3axoiB y cdpepi BantoTHUX BiAHOCUH,
cnpsiMoBaHuX Ha 3abe3neyeHHs cTabinbHOro YHKUiOHYBaHHS HaLioHanbHOI BaniOTHOI cuctemu,
3abe3nedeHHst cTabinbHOCTI 0OMIHHOrO Kypcy HauiOHanbHUX rpoLler, cnpusiHHs 36anaHcoBaHOCTI
nnartixxHoro 6anaHcy kpaiHu.

Ha Hawy aymky, BantoTHa nonituka — ue KOMMMeKC NpaBoOBWMX, OpraHidauiiHUX, eKOHOMIYHUX,
afMiHICTpaTUBHUX Ta iHLIMX 3ax0pfiB, IHCTPYMEHTIB | MexaHi3MiB, AKi 3[INCHIOITLCSA AepXaBoto Y cdepi
BanTHUX BiQHOCWH BigMOBIOHO 4O NOTOYHMX i CTpaTEriYHMX LiNnen eKoOHOMIYHOI NoMiTUKN aepXKasu, 3
meTol 3abesneveHHst cTabinbHOCTI 0OOMIHHOMO Kypcy HauioHanbHOi BantoTy Ta 30anaHCcoBaHOCTI
nnaTtixxHoro 6anaHcy kpaiHu.

JoBroctpokoBa BantoTHa nonituka nepegbavae 3axoam, CnpsiMoBaHi Ha 3abe3neyeHHst MakKpOeKOHO-
MiYHOI CTabinbHOCTI Ta CTBOPEHHST YMOB MiABULLEHHS A0BIPY BHYTPILLUHBOI EKOHOMIKU 1 iIHO3eMHOTO Bi3Hecy
[0 HauioHanbHOI BantoTh, CTUMYITOBaHHS PO3BUTKY EKCMOPTY, MOBEPHEHHS B KpaiHy 3apobneHoi iHo3eMHOT
BanoTW TOLLO.

Mpouec peanisadii BantoTHOI NONITUKM B YkpaiHi 3abe3nedyeTbcst HauioHansHMM 6aHKOM 3 BUKOpUC-
TaHHAM NMEBHOI CYKyMHOCTi iHCTpyMeHTiB. [Ins Toro wob dopmyBaTtu i NpoBoanTM ehekTUBHY BarntoTHY
NoniTUKy, NOTPIOHO PO3PI3HATU 11 aHani3yBaTW iIHCTPYMEHTM, 3aBOSIKM SKUM MPOBOAUTLCS BarllOTHE
peryroBaHHS.

[HCTpYyMEHTU BantoTHOI NOMITUKM — Lie NeBHi onepaLii i MexaHiaMmu, 3a JONOMOTO AKUX LeHTpanbHUn
GaHK MOXe BMiMBAT Ha MOTOYHI OPIEHTMPW BarKOTHOI MOMITUKK, LLIO NO3HAYaETLCA Ha OpraHi3avlii BantOTHNX
BIQHOCWH Y KpaiHi. [HCTpyMEHTU €, BracHe Kay4u, NEBHUMU 3HAPSOOAMU LeHTpanbHoro 6aHky, 3a
JOMOMOrOH0 SIKUX BiH BNMBAE Ha CTaH BaNOTHOrO PUHKY B KpaiHi i AisiNbHICTb EKOHOMIYHUX areHTiB LWoao
NPOBEAEHHS HUMW onepadin i3 BantoTHUMM LiHHOCTAMU [4, c. 108].

Yci iHCTpYMEHTV BantoTHOI NOMITMKM, 3aNeXHO BiJ CNocobiB iXHbOro BUKOPUCTaHHSA Ta 0cobrmBoCTeN
BMMMBY Ha BantOTHI onepadiii, MOXXHa YMOBHO MOAINWUTU Ha ABi KaTeropii: eKOHOMIYHI Ta agMiHICTPaTUBHI
(puc. 1).

BantoTHa nonituka

EKOHOMIYHI iIHCTPYMEHTU AOMiHIiCTpaTUBHI IHCTPYMEHTU
|
[Oesi3Ha [OunckoHTHa Ousepcudikauia BantoTHi
noniTuka noniTuka BamnoTHUX pe3epBiB 0BMeXeHHS
PerynioBaHHs pexxumy [JesanbBauis
BaroTHOroO Kypcy i peBanbBaLlis BanoT

Puc. 1. lncmpymenmu peanizayii eanromtoi nonimuku [4, c. 109]

[10 eKOHOMIYHMX IHCTPYMEHTIB 3apaxoBylOThb: AEBi3HY MONITUKY, ANCKOHTHY NOMITUKY, AuBepcudikawlito
BallOTHUX PE3epBiB, PErynioBaHHA PEXUMY BartoOTHOrO Kypcy, AeBanbBauilo i peBanbsaLiio Banior.
OCHOBHVM agMiHiCTPaTUBHNM iIHCTPYMEHTOM BaritoTHOI MONITUKN Aep>KaBu € BartoTHi OOMEXEHHS.
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OpHWM i3 HanBINbLL AiEBMX IHCTPYMEHTIB BantOTHOTO PeryntoBaHHs B YKpaiHi, Ha HaLl Nornsid, € Aesi3Ha
NoniTuKa: perynioBaHHS BantoTHOrO Kypcy HauioHanbHUX rpoLUen 30iMCHIOETLCS LMSAXOM KyniBri-npoaaxy
LeHTpanbHUm 6aHKOM iHO3eMHoI BantoTn. OCHOBHOK hOpMOt0 peanisauii 4eBi3HOI MOMiTUKN € BamntOTHI
iHTEpBEHLUT, Nig AKUMKU cnig po3yMiTU BTPyYaHHsI LeHTpanbHOro 0aHKy B 34iMICHEHHS onepauin Ha
BaItOTHOMY PVHKY OepXaBu 3 METO0 BMIIMBY Ha OOMiHHWUIA KypC HaLioOHanNbHOI BankoTy LUISIXOM MPOAaxy
4K KyniBni iHo3emMHoi BantoTu [6].

3abesneveHHst NigTpUMaHHA cTabinbHOCTi 0BMIHHOMO KypCy HaLioHarbHOI BantoTu BigOyBaETbCA TakuM
YMHOM: 32 YMOBW HaA IMLLUKOBOI NPONO3WuLii iIHO3EMHOI BantoTh LieHTpanbHui 6aHK ii ckynoBye, Wob He
O0MyCTUTU HEOOI'PYHTOBAHOIO 3MiLlHEHHSA HaLiOHaNbHOI BarnoTH, | HABMaKW, KON HAOAXOOXKEHb BaNOTHUX
KOLUTIB Ha BHYTPILUHIN PUHOK HEAOCTATHLO — LIEHTpanbHWMN OaHK Npodaec iHO3eMHy BanioTy, Wob He
OOMYCTUTU 3HKEHHA OOMIHHOTO KypCy HaLiOHaNbHUX rpoLUEn.

BpaxoBytoun Te, LLIO BanOTHI iHTEPBEHLLT NPOTArOM OCTaHHIX POKIB 3anuLannucbs OCHOBHUM [i€BUM
IHCTPYMEHTOM peanisauii BantoTHOI NoNiTUKM B YKpaiHi, po3rngHeMO ix AeTanbHiwe. FonoBHUMU LinamMm
NpoBeaeHHs BartoTHUX iIHTEPBEHLN €:

* NiATPUMaHHS Ha NEBHOMY PiBHi KypCy HaLioHanNbLHOI rpOLLOBOI OANHNLL;

* BpPiBHOBa)XEHHS NOMUTY i NpOnNo3uLii Ha iIHO3eMHY BanioTy;

* NiATPUMAaHHA KypCy HauioHanbHOI BarioTW Ha LUITYYHO 3aHWXKEHOMY PiBHI AN CTUMYMOBaHHS
306inbLueHHs 06cAriB ekCnopTy i NigTPUMaHHS KOHKYPEHTOCMPOMOXHOCTI Ha 30BHILLIHIX PUHKaX

3anexHo Big BBy Ha AMHAMIKy BHYTPILLHIX €KOHOMIYHUX NPOLECIB BantoTHI IHTEPBEHLii LiIeHTpanbHOro
GaHKy noginsoTb Ha ABa OCHOBHUX BUAMW:

* HecTepuni3oBaHi (3BUYaiHi);

* CTepwuni3oBaHi (HenTpaniayoui).

HecTepunizoBaHi BantoTHi iHTepBEHLIi — Lle Ti iHTepBeHLUil, 3a 9KMX 3MiHa BaniTHUX pe3epsiB
LieHTpanbHOro 6aHKy Npu3BoguTL 40 3MiHW FPOLLOBOI Macy B KpaiHi. CTepuni3oBaHi BantoTHI iHTEpBeHLLi —
e Ti, 3a KX 3MiHa IHO3EMHUX aKTUBIB LLeHTpanbHOro 6aHKy KOMMNEHCYETLCA BiMOBIAHO 3MiHOK A0ro
BHYTpILLHiX akTuBiB [7, c. 332].

BantoTHi iHTepBeHUii nepeabayatoTb BUKOPUCTAHHS PENYNSITOPOM TaKMX OCHOBHUX [XXeper: oiLinHMX
30M0TOBaNMOTHUX pe3epBiB KpaiHW; NpoJaxy UiHHUX nanepis, po3MilleHUX B iHO3EMHIN BantoTi;
KOPOTKOCTPOKOBMX B3aEMHMX KpeauTiB 3a MixkbaHKIBCbKMMUK yrogamm «ceomn» [10].

[o ocpiliiHMX 30N0TOBaNOTHUX pPe3epBiB 3a3BMYal 3apaxoByoTb OQiLiHI 3anacy iIHO3eMHOI BanoTy,
Lo nepebyBatoTb y LIeHTpanbHOMY 6aHKy, B 6aHKiBCbKMX YCTaHOBAX iHLUMX KpaiH Ta MiXkHapO4HWUX BartoTHO-
KpeauTHUX opraHisauigx. BoHW € OCHOBHMM [XeperioM KOLUTIB NS NPOBeAEHHSA BantOTHUX iIHTEPBEHLN.
3miHa ixHix obcsriB moxe BigoOpakaTn macwTadbn Ta MOXIMBOCTI OepXXaBHOMO BTPyYaHHs (Yepes
LeHTpanbHui 6aHK) y npouec opmMyBaHHS 06MiHHMX KypCiB Ha BantOTHOMY PUHKY [7, c. 331-332].

Po36yaoBytoumn BrnacHy BantoTHO-hiHaHCOBY cucTeMy, YkpaiHa byna amyLueHa chopmyBaTtu CBOI nepLi
MiKHapOZHI pe3epBu 3a paxyHOK 30BHILLIHIX 3ano3nyeHb (TpaHLweBi kpeautn MB®, KpeguTy 3a nporpamoto
stand-by), siki TpuBanun yac ctabinisyBanu i NPOAOBXYIOTb CTabinidyBaTh KypcoBy AMHAMIKy rpUBHI Ta
BHYTPILLHIX UiH. dnHamiky 30n0TOBantoTHUX pes3epsiB Ta iHTepBeHUin HBY B nocTkpnsosun nepiog
NPOINOCTPOBAHO Ha puC. 2.

MoxHa 3pobuUTU BUCHOBOK, LLO Mi>XKHAPOOHI pe3epBy MakTb TEHOEHLUi OO0 3HWKEHHS, OCKINbKU
BnpogoBx 2010—2011 pp. BOHU ckopoTunucs Ha 2,8 mnpg. gon. CLUA, abo Ha 8,1%. 3 gpyroro kBapTtany
2011 p. o6cAr pe3epBsiB NOCTYNOBO 3HWXKYETLCS, | B NepLioMy kBapTani 2012 p. BiH ctaHoBUTL 31,1 MnpA.
pon. CLWA, wo Ha 5,3 mnipg. gon. CLUA, a6o Ha 14,5% meHLUe 3a aHanoriYHui nepiog nonepegHboro poky
[8]. CkopoYeHHS 30N0TOBaNOTHUX PE3EPBIB NOSCHIETLCA (DiHAHCYBAHHAM Big €MHOIO canbgo nnarix-
Horo 6anaHcy Ta Big4’ eMHMMU iHTepBeHUisiMK, siki npoBoane HBY HanpwukiHui 2011 p. i Ha noyaTtky 2012 p.

Ona crabinisauii o6miHHOro Kypcy rpueHi HauioHanbHuiA 6aHK YkpaiHu npodoBXyBaB perynsipHe
NnpoBefeHHS IHTepBEHLN, 9K i3 Npoaaxy, Tak i3 Kynisni iHo3eMHoi BantoT. MakcumanbHoOro Big'eMHOro
3Ha4YeHHs canbAo BantoTHMX iHTepBeHUi Habyno y i Il ksapTanax 2011 p., ockinbku 06CcArM nonuTy Ha
iHO3eMHy BantoTy nepeaxarnu obcarm ii nponoaudii. Canbgo iHTepeeHuin HBY 3aranom y 2011 p. 6yno
Bif'eMHMM i cTaHoBuno 3,7 mnpa. gon. CLWA. AktusHi gii HBY cnpusnu aMeHLIEeHHIO YMCTOro MoNuTy Ha
roTiBKOBOMY BantoTHOMY puHKy — o 0,7 mnpg. gon. CLUA B rpyaHi nopiBHsiHO 3 2,1 y BepecHi 2011 p.
Y nepuwomy kBapTani 2012 p. canbgo iHTepBeHUin ctaHoBuno 152,5 mnH. gon. CLUA, wo meHwe Ha
92,2 mnH. gon. CLUA 3a aHanoriyHui nepioa 2011 p.
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Puc. 2. OgpiyitiHi pesepeHi akmueu ma iHmepeeHuii HauyioHanbHO20 6aHKy YKpaiHu
Ha eaJIloMHOMY PUHKY YKpaiHu (canb00) y dosiapoeomy ekeieaneHmi [11]

Cy4acHi eKOHOMICTM BMCYBatoTb P apryMeHTIiB MPOTW 3aCTOCYBaHHS iIHTEPBEHLA B peryrnoBaHHi
BaroTHOIO Kypcy. KntoyoBoro No3uLieto nNpu LiboOMy € Te3a Npo Te, L0 BTPYYaHHS OpraHiB BNaam B npoLiecu
PVHKOBOTO KYPCOYTBOPEHHS NPU3BOASATHL 0 CNOTBOPEHHA pearbHOI CUTYyaLlil Ha BantoTHOMY PUHKY | BBOASTb
B OMaHy rpoMajCbKiCTb LWOAO0 Linen rpoloBo-KpeauTHOT AepxaBHol nonitukn. B 0OBrocTtpokosin
nepcnekTMBi iIHTEPBEHLii CNPaBNATb HE3HAYHWI BNIIMB Ha BanOTHUIA KyPC, NPY LIbOMY 3aMiHAKYM BinbLu
BaXXMMBI 3aX0AM EKOHOMIYHOI NoniTvKK ypsaay. KpiM Liboro, NpoBeAeHHS iHTEPBEHLN Y BUCOKOPO3BUHYTUX
KpaiHax € Ginblu e(peKTUBHMM, HiX y KpaiHax, Lo pO3BUBAOTLCS.

BinbLwicTb LeHTpanbHMX GaHKIB CMPOCTOBYHOTH Lii apryMeHTW, ane BOHW BU3HAKOTh, LLIO iHTEPBEHLLT €
[0BOMi NPOCTOHO | NErKOK0 anbTePHATUBOIO 3aCTOCYBAHHS CKNagHUX iHCTPYMEHTIB BantOTHOMO perynioBaHHS,
Ji€eBICTb AKUX CNPOrHO3yBaTW BKpan ckrnagHo. LLUNaxom 3acTocyBaHHsS BaniOTHUX iHTEPBEHLIN MOXHa
BUPILLNTM NULLIE KOPOTKOCTPOKOBI 3aBAaHHS BartOTHOI MOMITUKK, 30KpeMa Yy KOPOTKOCTPOKOBOMY Mepioai
cTabinisyBaT OOMiHHUI KypC HaLjiOHaNbHUX rpoLLEN.

Kpim uboro, po3mipy BantoTHUX iIHTEPBEHL NPAMO 3anexarb Bif po3MipiB MibdKHapOOHUX pe3epBis.,
TOMY HaZINULLIKOBE X BUKOPUCTaHHS NPaKTUYHO «BUMMBAE» 30M0TOBANIOTHI pe3epBu Aepxasu. Ak BigomMo,
B YkpaiHi icHye 6oproBa 3anexHictb Big MB®. 3rigHo 3 odiuiiHumn gaHumu, B 2012 p. YkpaiHa mae
roracuTu 30BHiLLHI 6opru Ha cymy 56,8 mnpg. gon. CLUA. Lie pekopgHa cyma MopiBHSIHO 3 MonepegHiMm
pokamu. Y 2011 p. cyma norawueHHs 30BHiLLHiX 6opriB ctaHoBuna 53,7 mnpa. gon. CLWA [8]. 13 3aranbHoi
cymu GopriB gepxxasHi 6opru ctaHoBnATL 7,3 mnpAa. gon. CLA. Ha ixHe noraweHHs HBY goBenetbces
BUTpayaTh came 30510TOBaNIOTHI pe3epBu abo 3any4vati HoBi bopru, TOOTO 3aiNcHIOBaTV pedhiHaHCyBaHHS
aepxasHoro 6opry. 3a iHpopmauieto YHIAH, HBY nnanye Butpatuth 8,473 mnpg. 4OMN. MiXKHApOOHWUX
BastOTHUX Pe3epBiB YNpOoOoBX noganblumnx 12 Micauis ans 3abe3nevyeHHs BANMaT B iHO3eMHIl BantoTi [5].
Tomy, Ha Hawwy oymky, HBY noTpiGHO 3aicHI0BaTV 3aX0au LWoA0 nepexony Ao GinbLu rHy4Koro (PUHKOBOIO)
06MiHHOrO Kypcy. [NoniTrka HepMHKOBOTO (PEryrnboBaHOIO) Kypcy NPU3BOAUTL 40 30BHILLHBOTOPrOBENBbHUX
ancbanaHciB, NOCTYNOBO NOYMHAE HAKOMMYYBaTUCh TOPrOBENbHUIA AedILUNT i «BUMUBAKOTLCSA» 30510TO-
BartoTHI pe3epBu.

[MpoTe 3abe3neyeHHs cTabinbHOCTI 1 4OBIPM 40 KypCy rPMBHI HE MOXe By T nuLle BHACHIA0K BamOTHAX
iHTepBeHUin HBY. B npoueci peanisadii BantoTHOI NOMITUKMA BXXITMBMM HaNPsIMOM € MiATPUMaHHS piBHOBaru
nnarixHoro 6anaHcy. QuHamiky nnatikHoro 6anaHcy 300paxeHo Ha puc. 3.
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Puc. 3. MnamixHut 6anaHc YkpaiHu, 2004-2011 pp. [11]

BpaxoBytoum HECNpUSTINBY AMHaMIKy CBITOBMX LIiH HA OCHOBHI rpynu ToBapis, 6oprosy kpusy B CLLA Ta
€C, nnaTtixHWM 6anaHc YkpaiHu 3anmiaetsca Big eMHUM. Ak 6a4mo, fedilMT NOTOYHOIO paxyHKY NiaTiKHOM
6anatcy B 2011 p. ctaHoBuB 9280 mnH. gon. CLUA, wo Ha 6262 MriH. gon. OinbLue, HiXK y nonepeaHboMy PoLli.
[ONOBHMMK YMHHMKaMM Takoro 36inblieHHs gediunTy CTanu: 3pocTaHHsA BapTicHUX obcsriB iMnopTy
€eHeproHociiB (Ha 8,8 mnpg. gon. nopieHAHO 3 2010 p.); PO3LIMPEHHSA BHYTPILLHLOMO MOMWTY, NOB'si3aHe 3
pearisaLjieto iHBECTMLIHMX MPOEKTIB | OHOBIEHHAM OCHOBHMX (OOHAIB BiTYM3HSIHMX NIZNPUEMCTB (Y pesynbTari
iMNOPT NpoayKLUii MawWnHObyAyBaHHS 3pic Ha 7,3 Mpg. 4on. NopiBHAHO 3 2010 p.); NOripLUEHHs B Apyromy
NiBpiYYi 30BHILLHBOT KOH IOHKTYPY Ha CBITOBUX TOBAPHUX pUHKaxX. YNCTU NpUnnmB iHO3EMHUX iHBECTULLIN B
YkpaiHy B 2011 p. 36inbwwimBcs Ha 1,2 mnpg. gon., abo Ha 20,68% nopisHsiHO 3 2010 p., i ctaHoBUTL 7,0
mnpg. gon. Manke 80% HagxomxeHb Oyrno cnpsiMoOBaHO 4,0 pearibHOro CEKTOPY EKOHOMIKM [8].

Ak BigOMO, Ha CTabiNbHICTbL KypCy MPMBHI TaKOX iCTOTHO BMfMBae piBeHb iHAHCOBOI fonapusadii —
YMM BiH BULMIA, TUM FipLUe HalioHanbHa BantoTa BUKOHYE pyHKLUIT rpoLlert Ha BHYTPILLHbOMY PUHKY [1].
OnHamiky oeno3uTis Ta piBHA gonapuaadii HaBegeHo y Tabn. 1.

Tabnuus 1

HdvHamika geno3uTiB Ta piBHA gonapwu3adii B 6aHKiBCbKin cuctemi YKpaiHu [3]

Oeno3utn .

y PiBeHb gonapusauii

. CboOro
Mepiopn Y HaUioHanbHi B iHO3e MHil 3a metogukoro MBO
(MnH. rpH.) ' !
BanioTi BantoTi (nenosutn / M2)
MJTH. FPH. % MITH. FPH. %

2005 p. 134 754 87 769 65,1 46 985 34,8 24,3
2006 p. 185917 115102 61,9 70 814 38,0 27,2
2007 p. 283 875 192 297 67,7 91577 32,2 23,4
2008 p. 359 740 201 835 56,1 157 905 43,8 30,8
2009 p. 334 953 173 091 51,6 161 862 48,3 33,3
2010 p. 416 650 239 302 57,4 177 348 42,5 29,7
2011 p. 491 756 280 440 57,0 211 316 42,9 31,0
ciyeHb 2012 p. 491 503 278 957 56,7 212 546 43,2 31,6
nommin 2012 p. 495 108 279 367 56,4 215 741 43,5 31,9
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Honapu3aLito ekoHOMikM 3a MeToaukoo MB® BM3HayaloTb Ha NigcTasi CriBBigHOLEHHS AeN03UTIB Y
iHO3eMHiIn BantoTi 4o rpowwoBoi macu (M2). Lielh noka3HuK He MoBMHeH nepesuLLyBaTtu 30%. Ak 6a4mmo,
CXUIbHICTb HACeNeHHs 40 HaKONMUYEHHS KOLLITIB Y iHO3EMHI BarntoTi CTBOPIOE NepelyMOBM 41151 BUCOKOIO
piBHSA fonapm3alii eKOHOMIKM 3aranom i 6aHKiBCbKOi cucteMm 3okpema. AHani3 iHdopmaldii, HaBegeHoi y
Tabn. 1, nokasye, wo B 2011 p. YacTka 4eno3unTiB y iHO3EMHI BantoTi 3anvLuanacs BUCOKOH | AopiBHIOBarna
42,9%. Y notomy 2012 p. yacTka Aeno3unTiB y HaUioHarbHil BanioTi 3MeHLwwunack Ha 0,6%. Y 2011 p. Ta
y civHi-ntoTomy 2012 p. nokasHuk piBHA gonapusadii nepesuime 30%, BigOyBaeTbCA 3HWKEHHS AOBIpK
00 rpUBHI Yepe3 eKOHOMIYHI Ta NONITUYHI pu3unkn oceri 2012 p.

CborogHi B eKoHOMiLi YKpaiHM TpyBae NpoLec 3poCTaHHA Aonapusalii, Wo yCKNaaHe NpoBeaeHHs
edeKTMBHOT BantoTHOI Ta rPOLLIOBO-KPEAUTHOI MOMITUKM Y 3B’A3KY 3 TUM, L0 Aonapu3aLlia:

— BNNMBaE Ha TeMnu iHdNALT, OCKiNbKM iHO3eMHa BantoTa 6epe yyacTb y npoueci obiry, LiHOyTBOPEHHS
Ta HarpoMaKeHHs;

— obOMeXye MOXINUBOCTI iHBECTULIMHOIO MpoLecy, NEPEHOCSYN OOXOAN HaceneHHs i cyb’ekTiB
rocnogaptoBaHHs y cdrepy BantoTHUX onepaLii;

— WITYYHO 3HeLiHIoE | aecopmye CTPYKTypy 0biry HauioHanbHUX rpoLlei, CTBOPHOKYM NOTEHLIAHO
BigKNageHWn NOnNUT Ha HaLuioHanbHY BamntoTy, LLO € (pakToOpOM, AKUIN CIPUYKHSE IHAONALII, IPUBHS BTpavae
dyHKLUiI0 3aco0y HarpoOMazKeHHSs.

[ONOBHMM YMHHMKOM BiHOBMNEHHS OOBIPY A0 FPUBHI, Ha HaLLY AYMKY, € MOCTYNOBE NepeBefeHHs IPUBHI
B PEXMM MOBHOI KOHBEPTOBAHOCTI, TOOTO BiflbHOrO OOMiHY Ha iHO3eMHi BantoTu. [oTpibHO goMorTUcs
TaKoI CUTYyaLlii, KONu rpyBHSI CTaHe BamnoToo, sika HEOOMEXEHO 1 BiflbHO OOMIHIOETBCS 32 MOTOYHUMM,
KanitansHUMK Ta iHBECTULIHUMUM onepaLisiMy. [NoTpiGHO 34iCHUTN edhEKTUBHI CTPYKTYPHI pedoopmu, siKi
3abe3neyarb eKOHOMIYHe 3pOCTaHHS Ta NiaBULLEHHSA A06pPoBYTy HaceneHHs.

BogHouac HeobxigHO HaronocuTy, Lo 3HayvHi MacwTabu gonapusaii eKOHOMIKM YKpaiHu HecyTb y
co0i ceprio3Hi 3arpo3n Anst HalioHanbHOI MPOLLIOBOI CUCTEMMW HE TaK Yepe3 PU3NKK, AKUX CbOrOAHI 3a3Hae
06ir gonapa sk NpoBiAHOI CBITOBOI BantoTH, K Yepe3 0OMEXEHHS MOXITMBOCTEW MOBHOLIHHOrO MOHeTap-
HOro peryntoBaHHs EKOHOMIKU, L0 BMHUKAKTb 3a YMOB napanenbHoro nepebyBaHHs B 0biry Ha piBHi
3 HaUioHaNbHOI MPOLUOBOI0 OAMHMLEI IHO3EMHOI BanioTu. 3 ornsay Ha Le 4onapusauisi eKOHOMIKM
YKpaiHn gk pesynetat diHaHCcOoBOI rmobanisauii € ABMLeM GinbLIOK MipOK HEraTMBHUM, XOM i LifTKOM
06’exTnBHNM [13].

OneepcndikaLlisi BanOTHUX Pe3epBiB — Lie iHCTPYMEHT BantoTHOI NOMITUKN LIEHTPanbHOro 6aHky, Lo
nonsrae y peryntoBaHHi CTPYKTYpY OiLLiMHMX BarmOTHUX pe3epBiB KpaiHW LLNSXOM BKIOYEHHS A0 iX cknagy
iHO3eMHMX BaroT Pi3HUX KpaiH [4, c. 120].

OcHOBHMMM LinaAMKn guBepcudikaLii oiliiHnx pe3epsiB €:

— 3aXUCT Bif BarOTHOIO pM3uKy, TOGTO pU3UKy 3HELIIHEHHS BantOTHUX pe3epBiB YHACHILOK KONTMBAHHS
OOMiHHUX KypCiB pi3HNX BanoT;

— 3ab6e3neYeHHst MiXXHapPOOHMX PO3paxyHKIB, BKITHOYAKOUM i pO3paxyHKM 3a 30BHiLLHLOH 3a00proBaHicTHo
KpaiHu;

— MPOBEAEHHS NMONITUKM BantoTHUX iIHTEPBEHLA HA PUHKY, 115 YOro Y CKnagi pe3epsiB MaloTb byTu
HanexHi o0csirm HeobXigHUX BUAIB IHO3EMHUX BanioT.

MpakTMYHUI MEXaHi3M 3acTOCYBaHHS LbOro iHCTPyMeHTa nepenbavae, Ak nNpaBuio, Npoaax
HecTabiNbHMX BaNtoT i KyniBmnto GinbLU CTiIVKMX, @ TAKOX BartoT, HEOOXigHMX AN NPOBEAEHHS MiXKHAPOAHUX
po3paxyHKiB Ta iHTepBeHLiN. Xo4a ogilinHi pe3epBu KpaiH CKnagatTbes 3 iHO3eMHUX BanioT Ta 301073,
TXHiM rOfMOBHMM KOMMOHEHTOM € OHa 3 MPOBIAHUX iHO3EMHUX BartoT, sika BUKOHYE Porib pe3epBHOi. CborogHi
TaKOH BantoTor y GinbLIOCTi KpaiH 3anuwaeTtbesa gonap CLA [7, c. 339].

Monpwu BiACYTHICTb PO3ropHyTOI iHOpMaLLiT NPO CTPYKTYPY OMiLLinHNX BantoTHUX pe3epsiB YKpaiHu
(BOHa HagaeTbCA TiNbKK B 3aranbHMX Ldpax), HayKoBLLi BCE X OLiHIOHOTL 1T CKNag i BUCIOBITHOKTE BNACHi
nporHosu. Y wopidHomy 3BiTi HBY 3a 2010 p. yacTka gonapiB y CTPYKTYpi 30M0TOBantOTHUX pe3epBiB
(aani 3BP) craHoBuna 56,5%; eBpo — 27,7; aHMMIiNCbKNIA OYHT, LWBENLLAPCLKMI bpaHK, aBCTPanincbKn
aonap Ta iHwi Banotn — 15,8 [14].

3a 2011 p., 3rigHO 3 ony6nikoBaHMMK AaHnMK, HauioHanbHW 6aHK KynuB ycboro 285,7 MrH. gon.,
npogas 13,616 mnpg. gon. 3a uewn xe nepiog HBY nonosHme ceoi 3BP Ha 3,007 mnpg. eBpo, npogas 30
MITH. €BPO. TakMM 4YMHOM, Ha KiHeub 2011 p. yacTka gonapis 3Hu3unacs Ha 19,5%, a Yactka eBpo 3pocrna
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B0 33,3%. YacTka iHwwux BantoT y cTpykTypi 3BP 3a pik 3pocna 3 15,8% Ao 29,2%. [16]. Ha Hawy aymky,
Take 30iNblUeHHS iHLWMX BantoT Y CTPYKTYpi AacTb 3mory HBY He 3anexartu Big KonuBaHb OHIET BanioTy.

3rigHO 3 YMHHUM 3aKOHO4ABCTBOM B YKpaiHi NMPiOPUTETHOK METOK TPOLLOBO-KPEAUTHOI MOMITUKM
3anuULWIAETLCSA NiGTPYMaHHS CTabiNbHOCTI HaLiOHaNbHOI rPOLIOBOT oanHULi [14].

PerynioBaHHS pexmMmMy BantOTHOMO KypCy — Lie iHCTPYMEHT BartoTHOI MONITUMKM, Akui nepenbadae
CNPSIMOBAHICTb OisANbHOCTI LLeHTpanbsHOro 6aHKy Ha BCTAHOBIEHHSA MOPSAKY BU3HAYEHHS | 3MiHWM OOMiHHOIO
KypCy HaLioHanbHOI BartoT CTOCOBHO iHO3EMHUX BanoT.

BigcyTHICTb rHY4KOCTi B KypCOYTBOPEHHI FPUBHI MPOTSIrOM TPMBANOoro 4Yacy Ta HeoOXxifgHiCTb nepexogy
[0 Hel € ofHieto 3 0CHOBHUX BUMor MB® L1040 HagaHHst HacTynHOro goiHaHCOBOrO TpaHLWy. 3 ornaay Ha
ue, Ha Hawy oyMKy, YKpaiHi NoTpiGHO 3aCTOCOBYBATU PEXMM NS1aBakyoro, BiflbHOro KypcoyTBOPEHHS, ane
nepegyMOBOK LibOrO MOBUHHO CTaTu 30iMblUEHHA PO3BUTKY Ta KpeauTyBaHHA pearibHOro CekTopy
€KOHOMIKM, OCKifTbKW 3aBASIKU LIbOMY He Byrno 6 Takoro AediumnTy nnatixkHoro 6anaHcy i rpueHs ctana 6
BiNNlbHOKOHBEPTOBAHOIO BasOTOM0, | came Lie NiaBuULLMNO0 6 eKOHOMIYHE 3POCTaHHS B AepKaBi.

HacTynH1M iHCTpYyMEHTOM BantoTHOI NOMITUKK, LLIO JOBOMI aKTUBHO 3aCTOCOBYOTLCA 41151 peryntoBaHHs
BaITlOTHOIO PUHKY B YKpaiHi, € BantoTHi OOMEXeHHS.

BantoTHi 0OMeXeHHs — Le CYKYMHICTb perynaTMBHUX 3axOAiB, siki nepenbaqaloTb BCTAaHOBMEHHS
3aKoHO4aB4YMX abo HOPMAaTUBHMX MpPaBuWIT LWOAO 3abOpOHU, NIMITYBaHHSA i pernmameHTaLii onepadin
pe3nOEHTIB | HepPe3NOEHTIB i3 BanoTO Ta BanOTHUMM LiHHOCTAMM [4, €. 366].

BantoTHi oOMexeHHs € CKnaZoBOo YaCTUHOK BasitoTHOMO KOHTPOIIO, AKuIA nepeabayae Takox 3axoam
OepXaBu 3 Harnsgy, peecTpadii, CTaTUCTUYHOro OOMiKy BanioTHUX onepaui. BantoTHi oOmexeHHs
3aKpinmoTLCHA BantoTHUM 3aKOHOAABCTBOM, SIKe € NiACTaBoK A5 NOCTaHOB i ANPEKTUB 3 KOHKPETHUX
nuTaHb i Npobnem.

BantoTHi 0OMeXeHHs sk pi3HOBWA BanOTHOI NOMITUKA CTaBNATh Liifi BUPIBHIOBAHHS MIATiXKHOIO GanaHcy,
NiATPMMaHHSA BantOTHOrO KypcCy, KOHLEeHTpaLlil BantoTHUX LIHHOCTEN B pyKax AepXaBu AN BUPILLEH-HS
NMOTOYHWX i cTpaTeriyHmx 3asgaHsb [9, c. 87].

BantoTHi 0GMeXXeHHS € OQHMM i3 HAMBaXKNMBILLMX IHCTPYMEHTIB peanisaLii BarntoTHO| MONiTUKM AepXKaBu.
BoHW MOXYTb, 30KpemMa, BKMYaTh Taki HanpsiMu aaMiHiCTpaTUBHOIO perynioBaHHS BantoTHUX BiQHOCUH:
hopMyBaHHsi HOpMaTMBHO-NPaBOBOi 6a3n poboTK BarOTHOIO PUHKY; perrameHTaLito OKpeMux BUAIB
BanIOTHNX onepaLwivi; BantoTHi 6nokaaw [4, c. 368].

KoHkpeTHWIN nepenik i 06car 3anpoBaXyBaHNX 3aXOAiB OO0 pernameHTauii BantoTHUX onepawi
3anexarb Bif €KOHOMIYHOT cuTyaLil B KpaiHi, pO3BUTKY 30BHIiLLHbOEKOHOMIYHOI chepu, CTyneHs
iHTErpoBaHOCTi HaLioHarbHOI EKOHOMIKM y CBITOBY €KOHOMIYHY cuctemy, cTabinbHOCTi cutyauii Ha
BHYTPILLHBOMY BasltlOTHOMY PUHKY KpaiHu. 3BiAcCW CNpsIMOBaHICTb BaritOTHUX OOMeEXXeHb, Lo 3anpo-
BaXKylOTbCHA YPSiAOM i LEeHTpanbHMM GaHKOM KpaiHuM, MOXe 3MiHioBaTucs Big Oinbll XOPCTKOI 4O
nidepanbHiwoi dhopmMmu pernameHTauii onepadii 3 BantOTHAMW LiHHOCTSMU i HaBnaku [4, c. 133].

Cunctemy BantoTHUX oBMexeHb, ki 4itoTb B YKpaiHi, MOXHA NoAinuTu Ha Kifnbka rpyn, a came: obme-
XXEHHS, NOB’sI3aHi i3 IPaBOM BOMOAIHHS, PO3MNOPSAAXEHHS | KOPUCTYBAHHS pe3naeHTaMun Ta HepesungeHTamm
BanOTHUMU LIHHOCTAMW Ha TepuUTopii YKpaiHu Ta 3a iT MexxamMu (OKpeMOo AJ151 KOXKHOIO enemMeHTa BantoTHUX
LiiHHOCTEW), 0OOMEXeHHs onepaLin 3 iHo3eMHMM KaniTarom, obMmexXeHHs1 y 6aHKiBCbKi cdpepi, a TakoxX Ti,
LLIO NOLUMPIOIOTLCA Ha hiHAHCOBI yCTaHOBM, Ta iHLLUI, Ski noTpebytoTe nibepanisadii [15, c. 8].

OpHuMm i3 BUAIB BanOTHNX 0OMEXEHb, MPUAHATUX Y NiCMsi KPU30BUIA NEPIOL, € 0OMEXEHHS Ha KyniBMto-
npoaax roTiBkoBol iHo3eMHoi BantoTn. HBY y BepecHi 2010 p. BHIC 3MiHM A0 «IHCTPYKUiT Npo NopsiAoK
opraHisauii Ta 3giiCHEHHsT BantOTHO-0OMIHHMX onepauin Ha TepuTopii YKpaiHu», 3rigHO 3 SkuMn GaHk
(dbiHaHCcOBa ycTaHOBa) Mae NpaBo 34iMCHIOBATU onepawii 3 0OMiHy roTiBKOBOT iHO3EMHOI BarnoTH, Lo He
nepeBunwLytoTe 50000 rpyBeHb, 3a YMOBW Npe’aBMEHHs LOKYMEHTA, Lo noceigyye ocody. MNpauiBHuUK
GaHKy 3060B’A3aHMI 3a3Ha4YMTK Npi3BuLLe, IM’'A Ta No 6aTbKOBI (3a HasBHOCTI) 0cobu, sika 34iACHI0E
BanTHO-0OMiHHY onepauito, y AoBigkax Ta KBuTaHUisX. lMpauiBHWK GaHKy (chiHaHCOBOI yCTaHOBW)
3000B’A3aHWI 3ab6e3neunTn 36epiraHHs KOMi CTOPIHOK OKYMEHTa, Lo NOCBiAYye 0coby, Ski MiCTATb AaHi,
Ha nigcTaBi AKMX 3giNcHeHo igeHTudikauito ocobu, y AokyMeHTax aHa [12].

Ha Hawy aymKy, Hacnigku 3anpoBafXeHHs1 Takol BAMOM MatoTb [iBa acrekT: NO3UTUBHUI | HEraTUBHNIA.
3a gonomoror 3acTocyBaHHS i4eHTUdIKaLi KnieHTa nNpu 34iCHEHHI BantoToobMiHHMX onepauin HBY
3MEeHLUUB MONUT Ha iHO3eMHY BanioTy B 5 pasis, ane TMm caMmuMm «niipeas» AOBIpY 40 MPUBHI, OCKiNbKU
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HaceneHHs1 CyTTeBO 306inbLINNo 0OMiH BantoTh y Tak 3BaHUX «MiHsIAM», abo X HaBiTb Yepe3 couianbHi
mepexi. Kpim Toro, ineHTudikauis krieHta 3 000B’A3KOBOK KCEPOKOMIEK NACMOPTHUX JAHUX NPU OOMiHi
HEBENMKNX CYM CTBOPHOE CYTTEBI HE3PYYHOCTI ANs GaraTbox rpyn rpoMagsiH (TypucTu, CTYAEHTM TOLLO).
Ha Haw normnsag, npy oOMiHi BanoTy Ha cymy, Wwo He nepeBuwlye 1000 rpH., LifIKOM 4OCTaTHbO
ineHTUdikyBaTn knieHta GaHKy 3a npen’siBNeHHAM OyOb-AKOro AoKyMeHTa (CTYAEHTCbKUMI KBUTOK,
MOCBIAYEHHS BOAiA TOLLIO), @ HE BUKITKOYHO MacnopTa, i 6e3 kcepokonitoBaHHSA NaCMOPTHUX OAHKX KITiEHTa.

MNpogiBLUM aHani3 peani3auii BantoTHOI NOMITUKA B OCTaHHI POKX, MOXEMO 3a3Ha4YuTK, WO BONaTUnb-
HiCTb BanlOTHUX KypPCiB Yy MOCTKPU3OBWUIA NMepio CTBOPHOE HECNPUATNMBI YMOBU AN NOXBaBNEHHS
Mi>XHapPOLHNX EKOHOMIYHWX MPOLIECIB 1 YMOBINBbHIOE CBITOBE EKOHOMIYHE 3pOCTaHHSA. 3 ornsiay Ha crabkicTb
ekoHomikm CLUA Ta 3arocTpeHHsi 60proBoi Kpu3m y €BPO30HIi, MOCUNUIINCS PU3NKM NS CBITOBOrO
€KOHOMIYHOTO 3pOCTaHHSA Ta (biHaHCOBOI CTabinbHOCTI 3ararnoM. B ymoBax HarHiTaHHs CBiTOBOi EKOHOMIYHOI
Kpu3u came BantoTHa NoniTMka ctae O4HMM i3 HAMFONOBHILLUMX IHCTPYMEHTIB JepXXaBHOro perynioBaHHs
E€KOHOMIKMU.

YKpaiHa cboroHi Mamxe He NpefcTaBrieHa Ha MiXXHapoaHUX BanoTHUX pUHKax. ®yHOaMeHTarnbHO
MPUYMHOIO LIbOro € crabkiCTb HauioHanbHOI eKOHOMiKM. Ha cyvacHoMy eTani po3BUTKY YKpaiHCbKOT
€KOHOMIiKM HaLlioHanbHa BarnoTHa NnonitMka mae 6yTy cnpsiMoBaHa Ha NoeTanHui nepexig 4o pakTMyHoro
3aCTOCYBaHHS peXnMy NnraBakyoro Kypcy, OCKinbku came ue € sumoroto MB® o0 HagaHHa HacTynHOro
chiHaHCOBOro Kpeanty YkpaiHi; napanensHUM 3anpoBaXeHHAM TapreTyBaHHS iHpNALUil 9K OCHOBHOMO
OpieHTUPa MOHETApPHOI NoMiTUKX. Ha Hawy OymKy, OOBipy 4O IPUBHI MOXHa 36inbliMTK came 4epes3
3abe3neyeHHs1 CTiINKOro EKOHOMIYHOMO 3POCTaHHS B AepXaBi Ta LOCATHEHHS BiflbHOI KOHBEPTOBAHOCTI
BarnoTK, a Lie, B CBOIO Yepry, Mae JocAratucs EKOHOMiYHUM 3POCTaHHAM Y peanbHOMY CEKTOPi EKOHOMIKM.
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