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Beryn

AKTyaJbHiCTh TeMHU H0cHiTxeHHs. [ToGanpuuii (hiHAHCOBHI PUHOK, 3a0e3MeUyroUn* BiadopmaToBaHo: Biacryn: Mepuin
PAAOK: cM

CBOOOly TIEpeCyBaHHS KalliTaliB y MDKHapOAHOMY MaciiTali, BUCTYIAe BayKIMBOIO
YMOBOIO (DYHKITIOHYBaHHSI CBITOBOI eKOHOMIKH. OCHOBHUM (pakTopoM (hOpMyBaHHS CTaB
nporiec rodamizarii, HaHOUTBIINIT TPOTrpec SKOTrO CITIOCTEPIracThcs came y (iHaHCOBIi
cdepi. MOXKIMBOCTI MHUTTEBOIO TEPEMIIIEHHS TPOIIOBUX TOTOKIB y MDKHAPOJHUX
CJICKTPOHHUX MEpEeKax KapJMHAJIBHO 3MIHWJIM YMOBU CBITOTOCIIOJAPCHKOT JTiSUTBHOCTI.
3pocTae mIoOalbHA MPOMO3MUIIS KamiTaly 1 3a0e3MeuyeTbesl PO3BUTOK BHYTPILIHBOIO
(hiHaHCOBOTO PUHKY, IO TIJBHIYE MOXIIMBOCTI MEPEPO3NOALTY TPOIIOBHX PECYPCIB,
CTBOPIOE HOBi (DiHAHCOBI IHCTPYMEHTH M MiIBHIINY€E SIKICTh (DIHAHCOBHX MOCIYT Ha
CBITOBOMY PHHKY.

Ha ocobmuBy yBary 3aciayroByloTh MpoOlieMH, TIOB'SI3aHi 3  OIIHKOIO

CYIIEpEeUSIMBOTO XapaKTepy BIUMBY TIJo0armizamii Ha (DyHKIIOHYBaHHS EKOHOMIYHHX
CHCTEM, 30KpeMa TpomoBUX pWHKIB. KpiM Toro, TeHmeHmii (inaHcoBoi rimoOamizarrii
MEPETUTITAIOTHCS, CTBOPIOIOYM B KOXKHIA KpaiHi YHIKaIbHE MOEIHAHHS 30BHIIIHIX 1
BHYTpIIIHIX (DaKTopiB, IO 3MiHICHIOIOTh BIUIMB Ha BHYTPIITHROSKOHOMIYHHIA PO3BUTOK
KpaiHH 1 BU3HAYAIOTB 1i OJIOXKEHHS y CBITOBOMY I'OCIIO/IapCTBI.
IIuraHHSAMU Ta JOCTDKEHHSM IIOAO PO3BHTKY TioOamizallii MpUCBSYEHI HAyKOBi
mpari OCHOBHHX 3apyOiKHUX 1 BiTumsHsHuX Buenux: O. binopyca, /. Jlyk'sHenka,
0. Maxkorona, B. Hosunpekoro, T. OpexoBoi, A. Ilopyunuka, HO. ITaxomosa,
CasenbeBa, K. boynainra, JI. bpayna, JI. I'sitmiani, K. Hopacrpema, B. JleonTheRa,
A. Hexnecca, /I. Menoysa, E. Ilectens, A. Ilouuai tomo. IIpoGremam po3BUTKY
CBITOBOro (DiHAHCOBOTO PHHKY IIPHUCBSIUEHO IIpami TakWX HAayKOBIIB, SK P.
Hopuoym, T. Jlerrep, K. Peiiuxapt, C. ®imep, [Ix. ®neminr, M. ®piaman, K.
[lynep, O. Mosroeuii, JI. Pynenko-Cynapesa, M. Pymsanes, O. Coxampka, C.
SxyOoBCHKHIA Ta 1H.

Merta HanmucaHHS KypcoBOi poOOTH MOJSra€ B YAOCKOHAJEHHI TEOPETUKO-
METOIOJIOTIYHIX OCHOB PO3BUTKY Ta JOCIIHKEHHS T7I00AIbHOTO (PiHAHCOBOTO PUHKY
Ta pO3pOOKM  HAYKOBO-NIPAKTUYHHUX  PEKOMEHAALId  I0J0  YAOCKOHAJIEHHS

peryoBaHHs r1006aabHOTO (PIHAHCOBOTO PHHKY.



Iiuti, sIK1 TOCTaBJICHH] TIEPET JOCITIIKESHHSIM

— TpOaHali3yBaTH TEOPETUYHI 3acaau TodaIpHOro (DiHAHCOBOTO PUHKY;

— BU3HAYWTH, K BILTUBAE rio0amizallisi Ha pO3BUTOK IPOIIIOBOTO PUHKY;

—  TpoaHaNi3yBaTH PO3BUTOK CBITOBOTO ¢boHIOBOTO PHUHKY K

1H(PACTPYKTYPHOTO €IIEMEHTY CBITOBOTO (DiIHAHCOBOTO PHWHKY Ta YWHHHKA

(hopMyBaHHS I100aTPHOTO €EKOHOMIYHOTO TIPOCTOPY;

—  BU3HAYUTH BIUMB (iHAHCOBOI rioOamizaiii HAa PO3BUTOK KPU3OBUX SIBUIL Y

CBITOBIM €KOHOMIII];

—  JIOCNiJIUTH CyYacHi TEHJCHII PO3BUTKY CBITOBOTO ()iHAHCOBOTO PHHKY;

—  oOIpyHTyBaTHU NEPCHEKTUBU PO3BUTKY IHCTUTYLINHHOI CTPYKTYypH CBITOBOTO
(iHaHCcOBOrO PpHHKY B yMOBax (opMyBaHHS TJI00ATBbHOTO EKOHOMIYHOTO
IIPOCTODPY;

O06'exkTOM JOCTIIZKEHHSI TIPOIEC PO3BUTKY CBITOBOTO (PiHAHCOBOTO PUHKY B
acniekti  GopMyBaHHS  TJIOOATBLHOTO  €KOHOMIYHOro  TpocTopy. [Ipemmerom
JOCIIDKEHHST OpTaHi3alliifHO-eKOHOMIYHI 3acaii, TEOPETUKO-METONYHI i HAYKOBO-
MPaKTUYHI aCTIeKTH PO3BUTKY CBITOBOTO (hiHAHCOBOTO PHHKY B YyMOBax (hopMyBaHHS
rI100aTbHOTO €KOHOMIYHOTO MTPOCTOPY.

Crpykrypa Ta 3MmicT poOOoTH BigoOpaskae TMOCIHIJOBHICTH BUKOHAHHS
MOCTaBJIEHUX 3aBJaHb JOCIIHKEHHS:

1) B nepimomy nutaHHi BUCBITICHO TEOPETUYHI aCIIEKTH (POPMYBaHHS

(hiHaHCOBUX PHHKIB;

2) B papyroMy THMTaHHI MPOaHANTi30BaHO JWHAMIKY Ta CTPYKTYypY TJIOOQTBEHUX
(hiHAaHCOBUX PHHKIB;

3) B TperboMy mHTaHHI BHU3HAUYEHO MPOOJIEMY BIUIMBY TJI0OAILHUX (DiHAHCOBUX
pUHKIB Ha YKpainy

KypcoBa poGota ckmamaeTbcst 31 BCTYITy,0OCHOBHOI YacCTHHH, BHCHOBKIB 1
CIMCKY BUKOpUCTaHUX axepen. [loBHUMIT oOcsar poOOTH CKIagaeTbes 3 25 CTOPIHOK
KOMIT IOTEPHOTO TEKCTy. Y pPOO0OTI HaBeleHO 2 pUCYHKH, 5 Tabmuik. Crnmcok

BUKOPHUCTAHUX JKEPes HANUye 22 MO3HULIIH.



1. Teopernuni acnexkTu GpopmMyBaHHS I100aTbHUX PUHKIB

SIKI0, TOBOPUTH NPO MDKHApOAHUN (PIHAHCOBUH PHUHOK, IS IOYATKY
MOTPiIOHO, BHU3HAYMTH BHU3HAUYAIBHI TEPMIHOJIOTIYHI OCOOJMBOCTI, YSBJICHHS 1
MOHSATTSL,SAKI MOB'sI3aH1 3 POPMYBaHHAM 1 PO3BUTKOM.

[lo x Take dinancoBuii punok? lle puHOK AJiT OOMiHY TPOIIOBUX MOTOKIB Ta
KPEIUTIB, BKJIIOYAIOUX BATIOTHUI Ta TPOIIOBUI PHHOK.

['pomioBuii pUHOK — 1€ PUHOK KOPOTKOCTPOKOBHX OOpPrOBUX MarepiB , TaKHX,
HampUKIag, SK OaHKIBChKI oOxiraii, KOMepIliiiHi mnamepu, siKi OOJIKOBYIOTHCH,
JICTIO3UTHI cepTH]iKaTH, Ka3HAUYCeHChKi 30008’ I3aHHS KpaTHH.

I Tak, MOkHA 3pOOMTH BUCHOBOK IIIO K TaKe TII00anbHUIA ()iHAHCOBUI PHHOK?

[To-nepuie — rnoGanbHUN PUHOK — L€ MDKHALIOHAJBHUN PHHOK, Ha SKOMY
MOTIAT MOKE 33JJOBUTBHUTH TIPOTIO3UIIIIO TIPOIAYKTY.

[To-apyre — MOXkHa cka3arty, 110 ITI00AJBHUI PUHOK — 1I€ cUCTeMa 0OMIHY TOBapaMu
1 mocmyraMu MiX KpaiHamu, 1110 BUHHKJIA Ha OCHOBI MIXKHApOJHOTO TOJTY Tparli i
MI>KHApOJHHUX BATIOTHO-KPEIUTOBUX BiTHOCHH.

MoxHa BUIUTITH TaKi €Tary eBOJIONIT TTI00aTbHIX PUHKIB:

BHyTpinHii puHOK

A 4

HanionansHuit puHOK

A 4

MixHApOTHHUIA PUHOK

A 4

CBiTOBHI pHHOK

A 4

I'moGanbHMiA pHHOK

Puc.1.1 Eranu eBosmonii rmo0aibHUX PUHKIB



Ha manomy pucyHKYy MOKHA 1MOOA4HTH, IO TI00ATBHUNA PUHOK (OPMYETHCS 3
CBITOBOTO PHUHKY, SIKHH CBOIO 4epry OPMYETHCS 13 MIXKHAPOJHOTO PUHKY, OCTaHHIH
YTBOPIOETKLCS 3 HAI[IOHATBLHOTO, 1 IKHI CKIAAA€THCS 3 BHYTPINTHHOTO PHUHKY.

BryTpimHiii puHOK — 1€ cdepa E€KOHOMIYHOTO OOMiHY, B MEXax  SIKOi
BUPOOJICHA TTPOYKIIiS 1 peami3yeThesl BcepeauHi ganoi kpainu. [1]

HarmionaneHuii puHOK — 1€ BeChb PHHOK IEBHOI KpaiHW, YacTHHA SKOTO
MOB’si3aHa 3 MDKHAPOJHUM OOMIHOM (EKCIIOPTOM Ta IMIIOPTOM TOBApiB i MOCIYT).
[HIIMMHE cI0BamMW, 1€ € BHYTPIIIHIA PUHOK, SKOi YaCTHHA MPOAYKIlii OPIEHTYETHCS Ha
IHO3eMHHUX MOKYIIIB. [5]

MixHapoAHUH PHHOK — II€ CYKYNHICTh HaIlIOHAIBHUX PHUHKIB KpaiH, IO
B32EMOJIIIOThH Mi’K 00010 3 TPUBOTY KYITiBIIi-TIPOJKY TOBAPIB 1 MOCIYT.

CBITOBHI PHHOK — L1€ CHCTEMa CTIMKUX TOProBEeIbHHUX BiIHOCHH MK KpaiHaMu
cBiTy, 0a3oBaHMH Ha MDKHAPOJHOMY MO TMpami Ta IHIIUX NOPUIAHAX
BUPOOHUIITBA.

I'moGaneHMl pUHOK — 11€ PUHOK, SIKUH 00’ €IHy€e PUHKHU YCiX KpaiH CBITY B OJIHE
mine.

Orxe, MIO00ATLHUN PUHOK € (PEHOMEHOM TOBAPHOTO BUPOOHHUIITBA, 1110 TIepepic
HaIlOHAJIbHI KOpAOHHW. PO3MMpeHHS HAiOHAJBHOTO BUPOOHUIITBA MPU3BENO [0
MOIIYKY 1HITUX, OKPIM HaIlIOHAJILHOTO, 3aKOPAOHHUX PUHKIB.

BinTak, yacTka mpoayKuii MOYMHA€E MPOJABaTUCA 3a MEKaMHU HAI[lOHAIBHOTO
BUPOOHUIITBA, 110 BigoOpakae 3aBepiueHHs (OpMYBaHHS HAI[IOHAIBHOTO PUHKY Ta
(hopmyBaHHS MI>KHAPOJTHOTO.

Mu 0aunuMo 110 rio0amizaris MTOCTYTIOBO 3aMac CBITOBE
rOCHOapCTBO,CTBOPIOIOYM HOBI KOHLIENINi Ta i1el, mpu3HaueHi Al KOHTPOJIO Ta
MOSICHEHHS YMOB, SIK1 3apa3 ICHYIOTh JIJIs1 IHBECTOPiB. 3 TOYKH 30py 1HBECTYBaHHS Ta
pyXy KamiTaly, CBITOBHH PHHOK € OCHOBHOIO PYIIIIHOIO CHJIOI MDKHApPOIHUX
¢inanciB Ta TOpriBii. BoHa po3rmsmae KoHmenmii SK y MIKpo- Tak i
MakpoeKoHOMiYHOMY MacmTabi. Lli  koHmemmii € UeHTpadi30BaHUM MHUTAHHSIM

100aTbHOT €eKOHOMIKH, IO BIUTMBAE HA YCITiX 1HBECTHINM Ha Pi3HI pUHKH.
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HesBaxkatoun Ha Te, 1m0 0JiuH reorpadivyHuil perion Moxe 3a0e3MeUnTH Kpalry
[IHHICTH JJIS JIeSIKUX TOBapiB YW Taly3el, 1HIII 9acTO Haropo/KyrTh iHBECTOpa
OLITBII BUCOKOIO HOPMOIO MPUOYTKY 3a Ty K KUTbKICTh IPUTOKY Karmitany. B pamkax
BU3HAYEHHS TNI00AJTBHOTO PUHKY KOHTPOJb 3@ KAIliTaloM , BCTAHOBJICHUM YPSIOM,
MOXKe (PYHKIIIOHYBAaTH 3a PaxyHOK NPHUB’s3aHUX OOMIHHHMX KYpPCiB, a HE J0 BiJIbHOT
aBToHoMii. CTabini30BaHa BaJIOTa MOXKE MiITPUMYBATUCS 3 BUIBHUM PUHKOM, IIPOTE
MPOIICHTHI CTaBKM HE MOXXYTh OYTH YCIIIITHO BperysiboBaHi. KomMBaHHS BaJFOTHOTO
KypCcy HpHU3BOIUTH JO HEOOXITHOCTI 30€peKeHHs MOHETapHOI aBTOHOMII,
3aJIMNIAI0YH 1HBECTHUIIHHY CTpaTErito BUILHOTO TMOTOKY KamiTany. TeopeTHdHO I
npobyiieMy ommcye TpujiemMa abo MOTpiiiHa HecyMicHICTh. Tpuiema o3Hauae, IO
KpaiHU JOCUTh  JKOPCTKO OOMEXKEHHI MOXJIMBOCTAMH BHOOPY ILOAO PEXUMY
BAJIOTHOTO KypCy, PEKHMY TMOTOKIB KalliTaly, IMIOAO TaK 3BaHOI MOHETapHOi
ABTOHOMII.

Ou4eBUHUM MOYATKOM Tio0ami3allii € cBiToBa €KOHOMiKa, 30KpeMa, TOPTiBIIs,
(hiHAHCOBI MOTOKU Ta MOMIMPEHHS TPAHCHAIIOHAIBHUX KOpHOpaniid. 3ymuHIMOCH Ha
KO’)KHOMY 1 3 HUX.

Toprieas B riobanizamniiiHoMy mporeci 3pocia 0coOIMBO MBUIKO, @ came Ha
TpeTrHY. TEeXHOJOTIYHI po3poOKH 3po0nim 6arato KiaciB TOBapiB, 0COOIUBO B THX
10 3HAXOIAThCS B ceKTopl mociyr. Hes3Bakarouum Ha Te, IO CydacHI TOPIoBi
MEXaHI3MHU TEPEBEPIIYIOTh icAIbHUN BIJKPUTHIA CBITOBHH PHHOK, HaIliOHAIbHA
eKOHOMIKa TOoTparusie y ¢opMy Bce OUTBII MIUIBHOT KOHKYPEHTOCHPOMOXKHOCTI
MDKXHAPOJAHOT TOPTiBIL.

Posmmpennss tnobanpbHUX (iHAHCOBMX TIOTOKIB TO BChOMY CBITY OyIio
BpPAKAIOYM MPOTITOM JECATU-TIITHAAUATH POKiB. 3pOCTaHHS BAIIOTHOTO 000pOTY
3apa3 MepeBHUIIye TPWIBHOH JonapiB Ha AeHb. OOcsar obopoTy olmiramiid, MiHHUX
MarnepiB Ta IHIIUX aKTHBIB Ha MIOJCHHIA OCHOBI TaKOX € Oe3nperneneHTHIM. Ynctnit
pyx kamitany 1mono BBII € MeHmuM ais AesSKWX KpaiH Ha ChOTOJHI, HDK Y
nomepeAni mepioaud, 1 e He Mae€ HIYOoro CHiIBHOTO 3 3MEHIIEHHSM PiBHS

rnobanizaiii, ToOOTO HIKYMM piBHEM iHTerpamii puHKy Kamitamy. JliGepamizarii
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puHKiB Kamitary B 1980-x i Ha moyatky 1990-X pokiB cTBOpHiIa OUTBII iHTETPOBaHY
(hiHaHCOBY cuUCTeMYy, HiK KOJH-HEOy b OyTa BigoMma.

I'moGamizamis  BUpOOHHWIITBA Ta ToOamizamis (IHAHCOBUX  Omeparliid
OpraHizoBaHi YaCTKOBO, IIBHJIKO 3pOCTAal0YMMHU MibKHapoauumu komnanismu (MHK).

Ha Hux npunanae yBepTh CBITOBOro BUpoOHMLTBA, 70% CBITOBOT TOpriBiIi Ta
80% mnpsMuUX MIDKHAPOJHUX IHBECTHINIH. BOHM MarOTh BaXIUBE 3HAUEHHS IS
MOIMPEHHST TEXHOJOTIH. | BOHM € KIIOYOBUMH TpPaBISIMH Ha MDKHApOJHUX
TPOIIOBHUX pPUHKAX.

Jani cBiquats mo MHK ii moci Bupo6msie Oinblry 4aCTHHY CBOIX MPOIAXKiB, Ta
OTPUMYIOTh MPHUOYTOK BiJl BITYM3HSHOTO Oi3HECY, a OCOOJMBO BiJl aMEPUKAHCHKHX
KOMIIaHiH, SKi 3BUYaifHO MalOTh BEJIMKUI BHYTPIIIHIA PHHOK.

MixHapo/HI KOpropailii B MiJIOMY TTTHOOKO BIUTMBAIOTH HA TII00AIbHUN PUHOK,
aJke BOHM MOXKYThb pearyBaTh Ha pi3HI 3MIHM 1 BIUIMHYTH Ha HMX IIJISIXOM
3aiydeHHs (iHaHCiB Ha Oynb-SKMM PWUHOK KamiTaly, SKWM Ha IXHIA po3cyd €
HANOLIBII CIPUSTIMBHM.

[Ile omHUM Iy’Ke BaXKIIMBUM acIeKTOM € Cy0’€KTH TI00aTbHOTO PHHKY. AJDKe,
BOHM € IxHIMH HocisMHu. Jlo CyO’ekTiB TI100aTbHUX pPHHKIB MOKHA BIJHECTH:
JICp’KaBHI OpraHu pi3HUX PiBHIB (LEHTpajbHI, PETiOHANbHI), MIAMPUEMCTBA Ta
oprasizanii, MDKHApOJHI Oprasizailii, TpaHCHAIlOHAJbHI Kopropauii Ta OKpeMi
oco0u.

OO6'ekTamMy TI00aTBHOTO PUHKY BHUCTYMHAIOTh TOBAapH(pECypcH, MPOAYKTH M
MOCITYTH), IO 00ePTalOThCA B MIXKHAPO/IHIH TOPTiBIII.

OTxe, popMyBaHHS ITO0ATEHUM PHHKIB,€ BKJIMBUM CETMEHTOM JUTs rito0ai3arii.



12

2./lunamMika Ta CTPYKTYpA rJ100aJbHUX (piHAHCOBUX PUHKIB

Po3BuTOoK Bce OinbIn TpaHCHAIIOHANI30BaHUX (DIHAHCOBUX PHHKIB IiJHIMAaE
KiJTbKa KIIOYOBUX NpOOJeM s aHami3y IMOJITHKH, JEpP)KaBHOI MOJITHKH Ta
HaIioHanpHOI JepxkaBu. DiHaHcoBa Tiobanizalis aejani OuTblIe CTPUMYE MOJIITHKIB
Ta OOMEXye MOJITUYHY CHPOMOXKHICTH nepxkaBH. KOpPOTKO pPO3IIISHYBIIM HHU3KY
HiAXO0IIB 10 caMoro mporecy (iHaHcOBOI rirodamizamii, M0 TEXHOJOTIYHA 3MiHA €
OCHOBHOIO HE3QJIKHOK 3MIHHOIO, 3MEHUIYIOYM TPAaH3aKLid HI BUTpATH Ta Pi3KO
MiIBUIYIOYH I[IHOBY YyTIHMBICTH (PIHAHCOBHX PHHKIB Yepe3 KOPAOHH, OJHOYACHO
POOIITIN MOKITMBHM IUTAN PsJ] eKOHOMIT 32 MacITabamu.

Ili cami mofii BIUIMBAIOTh HA BCIO HAIlIOHAJIBHY Ta MiXXKHApOJHY €KOHOMIKY.
BoHr B cBOIO Hepry BUCHRXKYIOTh IMOJITUYHY €KOHOMIiIO MAaciiTady — CTPYKTYpH
VIOpaBIiHHSA, SKi XapaKTepU3yBall €KOHOMIUHY TMOJIITUKY B Cy4aCHUX HaI[lOHATbHUX
JiepKaBax, MiIpuBaloyu CIIPOMOXKHICTD JIep’KaBH BUPOOJISTH CYCIiIbHI Osara. Y Toi
ke dYac, rinoOaimizoBaHi (DIHAHCOBI PHHKH  B3a€EMOJIIOTH 31 IIBHJIKO3MIHHAMU
CTPYKTYpaMH IHTEpECiB Ta PO3AUICHHUMHU ICPKAaBHUMHU CTPYKTypaMu. be3 po3BUTKY
TpaHCHAIIOHATFHUX PEXHUMIB, 3JaTHUX pETYIIOBaTH CBITOBI (DiHAHCOBI PHUHKH,
HiIPUBAETHCS CTPYKTYpHA OCHOBA caMoi HAI[lOHAILHOT JepyKaBH.

JlocipkeHHsT pUHKOBOT MIKPOCTPYKTYPH PO3CIIily€ BCTaHOBIJIEHE (DIHAHCOBUX
PUHKIB, Y TOMY YHCIIi 3pa3Ku iH(HOPMAIiHOTO MOMIUPEHHS 1 Pe3yabTaTOM CTUMYJIIB,
3 SIKOI0 CTUKAETHhCS PUHKOBI ydacHHUKH. Lle y cBoro uepry, mormomarae mosiCHIOBaTH
MOBEAIHKY pUHKIB. JlocmikeHHs (iHaHCOBUX PUHKIB MiATPUMY€E IEHTPaTbHUN OaHK
1 THM caMHUM BiH pearye Ha HHUX 3aBISKH EKOHOMIYHHWX HOBHUH Ta TOTPSCIHb.
BpaxoByroun 3pocTaroue 3Ha4eHHS ()iHAHCOBUX PUHKIB, TTHOOKE PO3YMIiHHS TOTO SIK
Ili PUHKH TPAIIOITh, OCOOJIMBO ITiJ] Yac CTPECy, Ma€ MPUHIMIIOBE 3HAYCHHS IS
¢inancoBoi crabinpHOCTI. LleHTpanpHmii OaHK 3aiiMa€eThCs MEBHUMH OTIEpaIlisiIMA Ha
(iHaHCOBOMY PWHKY JUIS 3JIIHCHEHHS MOHETApHOI MOJITHKH MOCHJICHHS (hiHAaHCOBOI
cTabUTLHOCTI Ta B ICIKUX BUMAKAX, /U BBEJICHHS 1HIINX HAMpsMiB Oi3HeCy.

IlenTpanpHi OaHKM BKJIIOYAIOTH  oOmepalii Ha (iHAHCOBOMY pHHKY SK:

ynpasininas BamoTHUMHA(FX) pesepBamu, Ta BAIIOTHUM pUHKOM. Hampukian, sKijo
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BTpydaHHs FX, 3aramom 3ma€Thcsi, Mae MaJICHBKUH eQeKT, IOCIiHKCHHS
MIKpPOCTPYKTYPH TPHUBEIO JI0 TMPOMO3WIli MO0 3MOIVIO TMONIMIIUTH WOTO
epexTHBHICTB.[21]

Tadauus 2.1

Mimnapouﬂi HAKONMHWYEHHA B iHO3eMHHUX BAJTIOTHUX pe3epBax:

2000 | 2001 | 2002 | 2003 | 2004 2005 2006 2007

% % % % % % % %
Homnap CIIIA 71,13 | 7151 | 66,50 | 6545 | 6551 66,52 | 65,04 63,87
€Bpo 19,18 | 19,18 | 23,65 | 25,03 | 23,89 23,89 | 24,99 26,14
Bbpuranchkuit 2,75 | 2,70 2.92 2,86 3,75 3,75 4,52 4,82

OyHT

SInoHchKa €Ha 6,06 5,04 4,94 442 3.96 3,96 3,46 3,18

Kanancekuit nonap _ — — — — _ _ _

ABCTpaNmiiChKUi _ — — — _ _ _ _
Jroap

Kuraticbkuii 10oaHb _ — — — — _ _ _

HIseituapcbkuit | 0,27 0,25 041 0,23 0,15 0,15 0,17 0,16

(dpask
Iamm 1,49 1,31 1,58 2,01 1,74 1,74 1,81 1,83
[Tponorxenns Tadymi 2.1
2008 2009 | 2010 | 2011 2012 2013 2014 2015
% % % % % % % %
Jomap CIITA 63,77 | 62,05 |62,14 | 62,59 | 61,47 61,24 63,34 64,16
€Bpo 26,21 | 27,65 | 25,71 | 24,40 | 24,05 24,19 21,90 19,73
bpuranchkuii 4,22 4,25 3,93 3,83 4,04 3,98 3,79 4,86
DyHT
SlmoHCchKa €HA 3,47 2,90 3,66 3,61 4,09 3,82 3,90 4,03
Kanancwkuit nonap - _ - - 1,42 1,83 1,89 1,87
ABcTpaniicbkui - _ - - 1,46 1,82 1,78 1,92
Joyiap
Kuralicbknii F0aHb - _ - — — — _ _
IIBeitnapcrruit 0,14 0,12 0,13 0,08 0,21 0,27 0,27 0,29
(pasK
Trmni 2,20 3,04 4,43 5,49 3,26 2,85 3,14 3,13

*[IpumiTka: mani B3sti 3 World Bank[17]
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3a 2016 pix gmomap CIHA ckmagae 63,96% CBITOBHX BaJIOTHHX DPE3EpPBiB.
€Bpo — 19,74%. bputancekuii pyHt — 4,42%. Snonceka ena -4,21%. Kanancekuit
nonap-2.04%, aBctpaniiicekuit nonap-1,85%, mBelnapcekuit ppank — 0,17%, inmi -
2,55%.

Brnieprie kuTaiichbkuil 10aHb BBIMIIIOB B iCTOPIiIO SIK CBITOBA Pe3epBHA BAIIOTA.
3aBIsSKM 3pOCTarOviid poui 1i€i KpaiHu B MDKHAPOIHIA TOPTiBIIi, POJIb F0AHS y CBITI
akTUBHO pocre. | ckmamae 1.07% cBITOBUX BaJIOTHUX pe3epBax. Brepie kutalichkuit
I0aHb BBIMIIOB B ICTOPIIO SK CBITOBAa pe3e€pBHA BaJIOTAa. 3aBASKHM 3pOCTAIOUid poil
i€l KpaiHu B MDKHapOIHIA TOPTiBII, pOJIb I0aHS Yy CBITI akTHBHO pocte. | ckiramae

1.07% CBITOBHX BAIOTHHUX pE3epBax.
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Puc.2.1 Jlunamika Mi>KHApOJHUX HAKOTTHYEHB

ITo 3anmaniii Tabnuii MoxHa nobauntw, 1mo gonap CIIA 3 KO)KHUM pOKOM Bce
nani noMipHo manae, sxmo nopiBHioBatd 2000-2016 poku. CBiTOBa BadioTa €BpO
nouaia 3poctatu 3 2000 poky mo 2009 i moumnaroum 3 2010 i mo Temep cmanae.
[Moxo Opurancbkoro ¢yHTa, TO MOXHa MoOauuTH piBHOMIpHE 3pocTtanHs A0 2009

POKY, a 3 HACTYITHOTO POKY OyJIo 1 CHajaHHs 1 3pOCTaHHS JaHOi BATIOTH. SIMOHCHKA
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eHa 3 2000 poky BTpadae CBOIO BapTICTh, SIK CBITOBM BatOTHUH pe3epB A0 2009
POKY, 3 HACTYIHOIO Mepiofy MoxkHa modauntu ii HecTabinbHicTh. Kanancekuii 1
aBcTpilicbkuii jonapu OyB BBeneHHI nwmie B 2012 pori Sk CBITOBI BATIOTH, 1 IXHIH
pesepB ckmanaB 1,42% 1 1,46%, a 3a 2016 pik -2,04% i 1,85% Bianosigno. B
mBeHIapchkux (paHKax CBIT TPUMAae Oy)Ke MaJCHBbKI BallOTHI pPe3epBH, 1 MOXKHA
no6aunTH, Mo PpaHK 3MIHIOETHCS JHUIIE Ha coTi oxuHuIi. [1{omo iHIIOT BamoTH TO 11
pe3epBu 30ibIIyI0ThCs 10 2011 poKy, a 3 MOYHMHAOYN 3 HACTYITHOTO POKY ISl BAJIIOTA
nasae.

Poms pesepBHOi BamOTH CHOYATKy BUCTYHNaB OpUTAHCBKUN (QYyHT, IO
BiZlirpaBaB BEJIHMKY pOJIb B MDKHAPOJHHX po3paxyHkax. Kpim ¢ynra, nomap CIIA
IOCTYIIOBO BHKOPHCTOBYBABCS 1 He3abapoM 3alHSAB JOMIHYIOUY BAJIIOTYy, 1 TaKUM
YHMHOM I[I0YaB BHMKOHYBAaTH pOJb KIO4OBOi BamoTu. KirodyoBa BamroTa JOMiHYE
olpazy B po3pizi ycix 6 mosunid, 3rigHo Matpumi Koiinma. Came uepe3 1ie
HAWUTIOBHIIIIOK MipOIO BUKOHAHHS POJIi KIIFOUOBOT BAIFOTH KOHIEHTPYEThCS Y PYHKIIIT
pe3epBHOi BalIOTH, B pamMkax skoi monan 60% mpunagae va momap CIHIA, 20% Ha
€BpO, a peIITa Ha STOHCHKY €HY, OpUTAaHCHKHIA (YHT, KHTaChKUH 0aHb. B maHomy
BUMAJIKy pOOUTHCS aKLIEHT Ha BAIOTH TIPUB’SI3KHU 1 BAJIIOTH 1HTEPBaJIb3U. TyT MOKHA
BUIUTUTH 3 BamOTHI 30HU(BamOTHI Onokm). Ha chorommimmHii neHp icHye 3
BIIOTHHX OJIOKHM : 30Ha J0J1apa, 30Ha €BPO, 30HA FOAHS.

["o0BHMMM areHTaMu CBITOBOTO ()iHAHCOBOTO PUHKY €:

e TpaHcHaIiOHAILHI OAHKH
e TpaHCHaI[IOHAILHI KOMIIaHi1
e IHcTHTyIiOHATBHI IHBECTOPH
e JlepkaBH1 OpraHyu BilaJu
e MixnHapoaHi oprasizarii
o ydacHUKIB ri100anbHOTo iHaHCOBOTO PUHKY MOKHA BiJIHECTH:
1) IHBecTOpIB — BIACHUKH BITbHHUX KOIITIB, SKi BKJIAYIOTh I[i KOIITH y aKTHBH.
2) VYpsau — 110 peryioTh (iHAHCOBI PUHKH, BIUTHBAIOYH HA MEXaHi3M OOMIHHX
KypciB 1 KOHTPOJIOIOYM CTaH CBOi KpaiHM dYepe3 MOHETapHy Ta (ickanbHy

MOJTITHKY.
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3) ®iHaHCOBi IHCTUTYTH — BHKOHY.Th POJIb MOCEPEAHUKIB, MK KPEIUTOPAMH i
MO3MYaIbHUKAMHU.
J1o oCHOBHHUX TJI00aTBHUX (iHAHCOBUX PUHKIB MOKHA BiIHECTH:
1) Punku A3ii — 11e 11l pUHKH, SIKi 3HAXOAATHCS HA KOHTHHEHTI A3isl.
2) Punku €Bponu — e PHUHKH SIKi, BIAMOBIIHO, BIJHOCATHCS 10 KOHTHHEHTA
€Bponu.
3) Punku IliBuiunoi Ta IliBmeHHOI AMEpHUKHM — I Il BHAM PHHKIB, SKi

3HaxXoAAThes Ha Tepuropii [TiBHiuHOI Ta [TiBgeHHOi AMepuku.[20]

Tadauus 2.2
PeiiTHHT CBITOBUX PUHKIB
Punku AMepuku/inaekcu Kpaina 3mina% PiBeHb
Dow Jones Industrial CIIA -0,17% 23,422.21
Average
S&P 500 INDEX CHIA -0,09% 2,582.30
Brazil Bovespa Stock Index Bpasuis 1,05% 72,165.64
Canada S&P/TSX 60 Kanagna -0,19% 949.22
Santiago Index IPSA Yimi -1,66% 4,091.58
IPS Mexcuka -1,41% 48,028.30
Punkn €Bponn/ingexcu
FTSE 100 Awrist -0,68% 7 433,99
Euronext 100 €Bpoma -0,58% 1046,81
CAC 40 Dpanuis -0,50% 5380,72
DAX Himeuunna -0,42% 13,127.47
Swiss Market Index Iseitmapis -0,48% 9,134.16
Punku A3sii/ingexcu
Australia ASX ALL Ascrpaiist -0,30% 6 104.30
Ordinaries
Shanghai SE Composite Kuraii +0,14% 3,432.67
Index
Hang Send T'OHKOHT -0,05% 29,120.92
Mumbai Sensex Tunis +0,19% 33314,56
Nikkei 225 Snonis -0,82% 22 681,42
Taiwan TSEC 50 Index TaliBa"b -0,10% 10 732,67
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*TIpumirka: Jlani B3sti 3 money.cnn.com (3minu y Bincotkax % i pisui B3sti 3a 10.11.2017)[20]

Punku IliBHiunoi Ta IliBgennoi Amepuxu(9:00am-4:00pm) 3aBepurmvcs
CYTTEBO HWKYMMH, a 9acTka B Mekcwuili, o Beze 1o periony [PC 3HmKyeThcs Ha
1,41%, 6pazmibcbka Bovespa na 1,05%, a S&P 500 wa 0,09%

€pporeiicpki(3:00am-11.30am) puHKK 3aKiHYMIUCS 3 aKI[isIMU JIOHJIOHCHKOTO
periony. FTSE 100 3umxkyetbest Ha 0,68%, a ¢panny3pkuit CAC 40 Ha 0,50%, a
aiMenskut DAX na 0,42%

Asziarceki(8:00pm-3:00am) puHKM 3aKiHUYWIKACS 3MINIAHUMHU 32 OCTaHHIMHU
uinamu 3akputts. Shanghai 3m100yB 0,14%, i Mumbai -0,19% . A Nikkei 225 Ha
HaitHmwk4oMy piBHi — 0,82%.

OTtxe, TONOBHUMH (QYHKITISIMU TII00aTBHOTO (DIHAHCOBOTO PUHKY €:

1) 3abe3nedyeHHss MiKHapOAHO! (DIHAHCOBOI JIIKBITHOCTi, TOOTO MOKJIUBOCTI
MIBUIKO 3aJTy4aTH JOCTATHIO KiUTBKICTh JiIHAHCOBUX PECYpCiB y pi3HUX popmax.

2) 3a0e3neyeHHsT MDKHAPOIHOTO pPyXy KalliTally y TOMY WYHCII, HaJIaHHS
MOJKJIMBOCTi JTOMOTOCIIO/IapCcTBaM, QipMam, Ta ypsjaaM OTPHUMAaHHS/BKIIaJaHHSI
(hiHaHCOBHUX PeCypCiB sl TOBTOCTPOKOBUX 1HBECTHITIH.

daktnyHo rN00aNbHUN (PiHAHCOBHH PUHOK 3a (PYHKIIOHAIHHOI O3HAKOIO
MOXXHA TOAIINTH Ha Taki (pyHKIiIOHANBbHI OJOKH: PUHOK KamiTaay Ta 1HBECTHUIIIH,
IPOLIOBO-KPEIUTHUN Ta BATIOTHUH PUHOK. BOHM MK c00010 TICHO mepemnseTeHi,
OCKUTBKM [IIOTh HA OJHIMH T1ardopmi, 3a OJHAKOBUMH NPUHIMIIAMH, JIHIIC
JOTIOBHIOIOYM ~ OJMH  OJHOTO,JICTAII3YI0OUM  OKpeMi  acmekTH  (¢iHAHCOBO-
IHBECTUIIIHHOI Ta TPOMIOBO-KPEAUTHOI MisTbHOCTI. DaKTUYHO BOHU SBIISIOTH

co0or0 e1MHUH (piHaHCOBUI PUHOK, aJie il Pi3HUM PaKypCOM.
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3.I1pob6saema BILIUBY I100a1bHUX (PiHAHCOBUX PMHKIB HA €KOHOMIKY YKpaiHu

Kpainn,

0 PO3BHUBAIOTHCS,

CIJIFHO TOCTpaXJanu Bix QiHaHCOBOI Ta

ekoHoMiuHOoi kpu3u. Kpuza mepemaerscst B mepury depry depe3 TOProBeNbHI Ta

(hiHAHCOBI TOTOKH.

Uum Onuine kpaiHa, sika pO3BHBAETHCSA, TIOB’sA3aHA 3 TII00ATBHOI0 €KOHOMIKOI, THM

CWJIBHIIIMMH Ta OUTBII MIBUJIKUMH OYIAyTh HacHigku Kpusu. OTke, TOYHEMO 3 TOTO,

SK Ha YKpaiHy BIUIMHYTH T100anbHI (DiHAHCOBI pPHMHKH, 1 AK camMe BiI HHX

MTOCTpaKIaa €eKOHOMIKA JEPKaBH ITi/T 4ac KPHU3.

Kpu3oBi nposiBu B ekoHOMili YKpaiHu

Taoannsa 3.1

Eranu Bunu xpus B CsiToBI XapakTep BIUIMBY Hacuinku cBiToBUX
eKOHOMIII KpaiHH | €KOHOMIYHi KpH3H CBITOBHX Kpu3 Ui YKpaiHu
E€KOHOMIYHHX KPH3
[uBinizamiina D)ITaminus
Kpu3a BHPOOHHUIITBA;
COLIATIICTHYHOT 2)nediuuT ToBapis;
leran CUCTEMU 3)indusamis;
(1990- TomiTnyHa Kpusza CPCP HeratusHo 4)6e3po0iTTs;
1991) ExoHomiunHa 5)posnaj rpomioBoi-
TexHomoriu"a KpEIUTHOI CUCTEMH;
CrpykTypHa
ComiaipHa
2 eran [oniTnyna MeKcHKaHChKa Ta
(1993- ExonomiuHa Bpasunbebka
1996) TexHoMOTIYHA KpHU3H Heitrpanbauit CyTTEBUX HACTIIKIB
CrpykTypHa HeOyI0
CorianbHa
3 eran Jemorpadiuna A3iaTchki Ta 1)/leBanbBariis rpuBHi,
(1996- ExoHomiuHa Pociticbka kpm3u 2)adsis;
2000) MiskHapoaHa (1997-1999) 3)KOoHKIOTYpHI 3MiHH
Iomitiana Herarusuuit Ha PHHKY;
ComianbHa
1)HecrabinbHicTh
0aHKIBCHKOI CHCTEMHU;
2)BiaTik  1HO3eMHOTO
4 eran ExoHOMiuHa; Karmitany;
(2001- HOJ‘Ii.TI/I‘{Ha.; Kpwuza B CIIIA Nt ONT—— 3)HeBe}nLBauif{ TpUBHI
ComianpHa; (2008p) 4)dedinut dinaHCOBUX
2008) MixHapoHa; pecypciB
TexHOIOTiYHa; 5)Cnax BupoOHUITBA i
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peamizamii  eKCIIOPTHOI
TIPOJTYKIIII;

*[pumirtka: Jlaui B3ati 3i crarti «CBITOBI EKOHOMIUHI KPU31 B EKOHOMIII YKPATHU TA TX HACJIIJIKW»

5 eram(2009 — 1 1MOHMHI) XapaKTepU3yeThCS TAKUMHU KpU3UMHU B YKpaiHi sK:
€KOHOMIYHa, MDKHAPOIHA, TEXHOJIOTIYHA, MMOJITHYHA, COIialIbHA.

OTxe, 3rifHO TabnMIl MOXHAa 3pOOMTH BHUCHOBOK, IIO BCi 5 eTamiB Kpu3
BIUTMBAIOTh Ha YKpaiHy HETaTUBHO. MO)KHA CIOCTEpIiraTé 3HauHI HACIIJIKH BILTHUBY
Kpy3 IS €KOHOMIKM YKpaiHW, HAWUCyTTEBINI 3 HUX e 1HQIAMSA, AeBaTbBaIlis
rpuBHi, 0e3po0iTTS, chaj BUPOOHHUIITBA 1 peaii3alii eKCIOPTHOI MPOIYKIi, BIATIK
IHO3EeMHOTO KamiTally Ta iHmi. SIKIIo po3risSHYTH ICTalbHINIe 5 eranm TO MOXHa
3aMITHTH TakKi HETaTUBHI HACIIJKH: 110 MPOTATOM KUTbKOI POKiB 3apo0iTHA IiaTa Ta
BUTpPaTH 3pOCIH, aje NPOAYKTHMBHOCTI He Oyno. BpemrTi-pemT KOHKypeHIis
cTpubHyna Tak cwibHO, mo BBII mepecrtaB 3pocratu. Jlucbamanc Owopketry Ta
JIe(IHUT Ta30BOTO CEKTOpa JOCTaTHHO PO3LIMPHUBCS, MO0 Ime OLIbIe CTPUMYBATH
3pOCTaHHS.

Exonomiku kpaiH 3 puHKaMu, mo (HOPMYIOTHCS, XapaKTEPH3YIOTHCS BHCOKUM
CTYIICHEM 3aJIeKHOCTI BiJl HaJXOIDKCHHS 30BHINIHBOTO (DiHAHCYBaHHS, a CTPHOKH
BiJICOTKOBHX CTaBOK CBIiTOBOTO (piHAHCOBOTO PHWHKY BIANOBITHUM YHUHOM
MO3HAYAIOThCA Ha 00cATax HaIXO/KCHHS 1HO3EMHOTO IMMO3WYKOBOTO Karritary. Jlims
MPOTHO3YBaHHs 00CATY MPHUILTUBY(BIAIUTUBY) 1HO3EMHOTO KalliTaly 10 €KOHOMIKH
Vkpainu BaroMe 3HaYeHHS Ma€ 3’sICyBaHHS YMHHUKIB KOJMBAHHS BEMYMHU CIPEIiB

JUISL KpaiH 3 pUHKaMH, 0 (POPMYIOTHCS.

Ha moro nymky 3apa3 YkpaiHa Mae TMOJITHYHY BOJIO, ajieé Mae OOpOTHCA 3
MOBHOIO €KOHOMIYHOIO Ta (DiHAHCOBOIO KPH3010. | Briepiie 3a JOBrUil Yac BiIKPUIIOCS
MOJIITUYHE BIKHO MOXJIMBOCTEel. Ase Ykpaina notpedye ¢inancyBanas. KoHpmikr 3
Pociero HaB’s3aB TpsMi BUTpaTd, SK 3 TOYKH 30py BTPAaT BHPOOHHIITBA, TaK i
noripuieHHss OwJpkeTy. Azle ICHYBaOM TaKOX HENpsMI BHUTPAaTH, OCKIUIbKH

HEBU3HAUEHICTH moTpanmwia B (iHaHCH OaHKYB Ta JEp)KaBHOTO CEKTOpa, a TaKOX
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JqucTabinamizalisi BaJlOTHOTO PUHKY. EKCHOPT CHIIBHO MOCTpaXkKJaB Bij MOPYIICHHS
TopriBai 3 Poci€elo Ta HU3BKUMH MDKHApOJAHMMH I[iHAMH Ha 3€pHO Ta CTalb.
30BHIIIIHE NPUBaTHE (piHAHCYBAHHS 3MEHILIMIOCH, A BIATIK KaliTaly MPUIIBUAIINBCS.
BantoTri pe3epBu CKOpOTWIHCS, a OOMIHHUI Kypc PIi3KO 3HIDKYBaBCA. 3a OCTaHHI
POKH, TPUBHS BTpaTWiIa JIBI TPETUHHU CBO€i BapTocTi. [Humsimist Oyna 3pocna Buiie
40%, mo BimoOpakae amoOpTH3allilo,a TAaKOX 3POCTaHHS IIiH Ha EHEepProHoCii.
bankiBchka cucTeMa 3a3Haja HaJI3BUYAHOTO CTpPECY 4epe3 CEepiHo3HI HEIOJIKU B
JIeTKUX YCTaHOBaxX, a TaKOX depe3 OUIbIIy 3araibHy (hiHAHCOBY HEBH3HAUCHICTh.
Heno3utn ckopotmmch Ha 28%(Ha 2014p), a He moraramieHi Mo3UK| 3pOCITH MalKe
1o 20% ycix kpeautiB Hanpukiami 2014 poky. [IpuOyTKoBICTh Ta JIKBiAHICTH Oyin
cTUCHYTI. 3axoau Oynu crpsiMOBaHi Ha cTabimizamiro OaHKIBChKOI cuctemu. I Oymu
po3MoYaTi YIpaBIiHHS Ta CTPYKTYpHi pedopMu.

Moi npono3uuii 1Moo NOKpaIIeHHs CTaHy eKOHOMIKHU B YKpaiHi:
[Tepura ekoHOMIUHA MeTa MTPOrpaMu — cTadinizyBaTu (iHaHCH YKpaiHH.

1) e 3aBmaHHs MOYHETHCS 3 BiJHOBJICHHS CTaOLIBHOCTI HA BAJIOTHOMY PHHKY.
3adikcyBaBIIM MPOrpaMy 3 JKOPCTKMMH TPOIIOBUMH I[UISMH Ta THMYaCOBUMH
aJIMIHICTPAaTUBHUMH 3aX0JaMH, TPUBHA CTaOLTi3y€eThCs. BUKOpHUCTaHHS MOHETapHOTO
SAKOpSL — 1€ TOH CaMHi MiIXi/I,JKWi BUKOPHUCTOBYBABCS pilllyde MijJ Yac a3iaTchKoi
(piHaHCOBOI KpU3HM Ta IHIIUX yCHIIIHUX cTabumi3anii. Kpim Toro,’xopcTka MOHETapHa
MO3UIis, MiATPUMAaHa IHIIUMH CTpPATETisIMH, JOMOMOXKE 1HQUISIIT BiICKOYUTH JI0
OIMHUYHUX U DP.

Ane onHiel cTabimizaimii HeIOCTATHBO ISl TIOJIOJIAHHS KPU3H. YKpaiHa TaKkoX
MOTPIOHO BiTHOBUTH 3POCTAHHS.

2) HaiiBa)xnUBILIMM 3aBIaHHSIM € BIJIHOBJICHHSI KOHKYPEHTOCIIPOMOXHOCTI, SIKE
OyJ0 migipBaHe 3aBUIICHUMHA OOMIHHUMH Kypcamu. BaxkIMBUM KpPOKOM € MO€THAHHS
KypCy 3HELIHEHHs Ta THYYKOCTI Ha HOBOMY piBHI rpuBHi. Lle cTBOproe oCHOBY s
yKpaiHChKOTO Oi3Hecy, 100 3HOBY KOHKYpPYBaTH Ha MDKHAPOJHHX pPHHKAX.
AHaJIOTIYHUM YHMHOM, OOMEXEHHS BHUTpaT, BOYAOBaHI B YKpaiHCbKy IpOrpamy,

MOBUHHI CTPMYBaTu JAeilluTH, SIKi BUTICHSIOTH MPUBAaTHUH cekTop. Lle o3Havae sik



21

JepKaBHUK nedinuT, Tak ikBaszidickambHuil aedinur. Ile TakoX BakKJIMBO I

BIJTHOBJIEHHSI KOHKYPEHTOCIIPOMOXHOCTI.

Tabauus 3.2
CknagoBa (piHaHCOBOr0 PUMHKY B iHAeKCI I710021bHOT KOHKYPEHTOCIIPOMO0KHOCTI

Ykpainu 2017-2018pp

Tlokasuuku Ykpaina IMomema | CIIA | Kazaxcran | Snonis | Kuraii
Micre B 3araibHOMY PEHTHHTY 81 39 2 57 9 27
JlerkicTs BBEIEHHS Oi3HECY 76 27 6 36 34 78
P03BUTOK JIFOJCHKOTO MOTEHINATY 84 36 10 56 17 90
ExonoMiuHOT cBOOOIU 166 45 17 42 40 111
ExonoriuHa CTifKicTh 44 38 26 69 39 109

*TIpumitka: Jlani ckiajgeni aBropom Ha ocHoBi iHdopmanii The World Economic Forum, The Global Competitiveness Index 2017-
2018[16]

Omxe, Mu Oaunmo, mo B naHid Tabmumi CHIA nigupye mo BciX MOKa3HUKax
rio0anbHOT KOHKypeHTocnpoMokHOcTi. [{oo Ykpainu To B3araJbHOMY pPEeWTHHTY
BOHa 3aiimae 81 wmicue cepen 137 kpain. Axmo nopiBaatu 2015-2016pp To Ykpaina
3aiimana 79 micrie. MokHa cka3arw, 10 Hallla Jiep’KaBa OIMyCTHIIacs 3a el Tepio] Ha
3 Micr.

SIK1Io B3STH Cy4acHWH MEpioj, TO MOYKHA CIOCTEPIraTh 3a NepeBaraMu BILTHBY
(iHaHOBUX PHHKIB Ha YKpaiHy.

Exonomiuna cratuctuka 3a 2016 pik mokasye, 1o YKpaiHi BJagocs IoJI0JIaTH
HaAMKOPCTKIIINNA eTan eKOHOMIYHOI Kpu3n. Briepiie 3a 4 poku ykpaiHChbKa eKOHOMIKa
3apeecTpyBajla TMO3UTUBHMM Temm 3pocTaHHd Onusbko 2%. lle mno’s3aHo 3
pebopMaMu, Ta 3IIMCHEHHS MNPOTpaMH PEKOHCTPYKINH MMl THUCKOM 3aXiTHHX
KpeautopiB, MixnapogHoro BamoTHOro (ouay ta €C. Kpim Toro, cnpustinBa
CUTYyallis Ha CBITOBMX TOBApHUX PHHKAX, a TAKOX XOPOIIi IMOTOAHI YMOBH, SKi
3a0e3meuml PeKOpIHUN ypokail 3epHOBMX Ta BHUCOKHH EKCIOPT 3€epHa, Mali
NMO3WTUBHUI BIUIMB HAa YKpPAiHCbKY €KOHOMiKy. EKOHOMiuHe 3pocCTaHHs
CYNMPOBOJIKYBAJIO CTAOUTI3AII0 MaKpPOEKOHOMIYHOI CHTYyaIlii, M0 BHSBJISEThHCH,

HANpUKIAA TPH 3YNHUHII 3HWKEHHS KypCcy TPHUBHI Yy TIO€JIHAaHHI 3 IMOCTYIOBUM
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MIOTTIOBHEHHSIM BaJIOTHUX PE3EpBiB, CHPHUATIMBHM OaJaHCYBaHHSM OIODKETHHX
HaJXO/KeHb Ta BUTpar. Sk Hacmigok y uerBepromy kBapTani 2016 pokxy BBII
Vkpainu 3pic Ha 1.9% mnopiBHSAHO 3 TMomnepeAHiMH TpboMma MicausaMu Ta Ha 4.7%
NOpIiBHAHO 3 4YeTBepTUM KBaprtanoMm 2015 poky. HasBHi maHi cBimgath mpo Te, 1o
3aranibHUi Temn npupocty BBII na 2016 pik ckmaB Gmusbko 2%. B 2016 pomi
cepenHii oOMiHMIA Kypc craHoBHB 25,5 rpuBeHb Ha omuH noiap CHIA, mo
cTaHoBUTH 80% 3HWKEHHS Kypcy TpHBHI Y mopiBHsHHI 3 2015 pokom. Y Toii e gac
BaIIOTHI pe3epBU B YKkpaiHi 30uibmimncs Ha 17% pocsrHyBmm piBHS 15,5

mipa.ponapis CILIA.

Ta6aunsa 3.3
3oaoroBanoTHi pezepsu HBY minbiioniB moua. CIIIA, ctaHoM Ha:
Jara OO0cHr pe3epBiB B PesepBHa mo3uis | O6csr 3070Ta B PesepBu
1HO3EMHHX M®B MDKHAPOJIHUX 3arajiom
KOHBEPTOBaHUX pesepBax
BAJIFOTAX
2007 31 479,06 0,01% 693,06 32 479,06
2008 30 791,85 0,03% 742,72 31 543,20
2009 25 493,33 0,03% 948,18 26 505,11
2010 33319,44 0,03% 1248,97 34 576,40
2011 30 391,38 0,03% 1385,29 31 794,61
2012 22 646,62 0,03% 1890,00 24 546,00
2013 18 759,52 0,03% 1640,15 20 415,71
2014 6 618,47 0,03% 911,09 7533,33
2015 12 359,23 0,03% 931,91 13 299,99
2016 11 560,75 0,03% 987,27 15 270,87
2017(30 14 835.21 0,03% 1045,62 18 637.74
BEPECHS)

*Tpumitka: lani B3sti 3 HBY[14]

ITo Tabmumi BUaHO, O Ha mouyatky 2007 BamroTHUX pe3epBiB Oynmo 32 479,06, 3
KO>KHUM POKOM BiZIOyBa€ThCS 3MEHILICHHS BaJIFOTHUX PE3€pPBiB, a 0COOIMBO 1€ BUTHO
B 2013 poui. Amxke, HBY noracus kpeaut orpumanwuii Bix M®B. Ilicia 2014 poky
MO’KHA MTOOAYUTH MOCTYIOBE 301UIBIIIEHHS 30JI0TOBAIIOTHUX PE3EPBiB, 1 cTaHoM Ha 30
BepecHs 2017 poky pesepeu HBY ckmanatots 18 637.74.

OOmexyBanbpHa moiyiTka HamionamebHoro banky — Vkpainu, ska mnposiBHIacs,
HaNpHUKIag, y 30epeKeHHI BIAHOCHO BUCOKOi 0a30Boi ctaBku (14%) HampukiHIi
2016 poky. Pa3om i3 meBHUMHU OOMEKEHHSIMH B TOPTIiBJII BaJIOTAaMH JAJs1 OAHKIB Ta

eKCIOPTEepiB, J03BOJIMIA 3HU3ATH piBeHb 1HGIT 10 12,4% Hanpukini 2016 poky,
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toai siy y 2015 poui piBenp iHGusmix craHoBUB 43%. 3pocTaHHS 1LiH TOJOBHUM
YyuHOM Oyno OOYMOBJIEHO HACTYIMHHMH CTaaiSMH TiJABUINEHHS I[iH Ha ra3,
EJICKTPOCHEPTil0 Ta OMaleHHS s MPOMUCIOBHX CIOXWBAdiB, y TOMY YHCIi
BUPOOHUKIB TOBapiB Ta mociyr. L{s TenneHuis Oymna 3ynuHeHa yepes pi3Hi pakTopH,
BKJIIOUAIOYHM 30BHIIHI, Taki sk 3a00poHa Ha iMmopT BBeAeHi Pociero, mo crpwusiio
30UIBIICHHIO TPOMO3HIIi MPOJAOBOIBYMX TOBApPIiB HA YKPAiHCHKOMY BHYTPIIIHBOMY
PUHKY Ta sIK, HACNIJOK, 3HIDKEHHs IXHBOI IiHA. Y TOW e 4ac YKpaiHa He 3Moria
3alydaTd BeNMKI 1HO3eMHi iHBecTuuii. 3aranpHa BapTicTh IIII ctanoBuna 4.4%
mipa.. Homapis CLIA. ExcnopT € KIF040BHM /7151 YKPATHCHKO1 €KOHOMIKH, OCKUTBKH
BiH BUpoONse a0 monouan BBII kpainu. Y 2016 pomi mopiBasHO 3 2015 pokom,
Oyno 3aikcoBaHO HE3HAYHE CKOPOUYECHHS TOBApOOOIry, eKCIOPT CKOPOTUBCS Ha 4%,
a imMmopt - Ha 3.7% . 3arajbpHa BapTiCTh YKPaiHCHKOI TOProBeNbHOI Oipki (TOBapiB Ta
nocnyr) cknana maibke 90 mapa. Jon. CIIA, a mo3UTHBHUI TOPTOBENBHUN OaliaHc
cknap nuie 337 mna. Jon, CIHA (3,8 mapa. Jlon. CIHIA y 2015 porti). 3BuuaiiHuMu
PYUIHHUMH CHJIaMH YKpPAiTHCBKOTO €KCIIOPTY € MPOAYKIliS arpornpoOMHUCIOBOTO
KOMIUIEKCY, B TOMY YHCIIi XapyoBa MPOMHCIOBICTh Ta METAIypiHAa MPOAYKIlis. Y
2016 poui mpoxaxi CUIBCHKOTOCTIOAAPCHKOI MPOAYKINI 1HO3EMHHM pELUIiEHTaM
3pocmn Ha 4,5% nmo 15,5 mupa. Jomipis CHIA Ta 30iUTbIIMIN CBOIO YacTKy B
3arajJpbHOMYy 00cs31 ekcrmopTy ToBapiB 10 42%. A3ziaTcbki KpaiHW 3aJIUIIAIOTHCS
OCHOBHHMH PEIUITIEHTaMU YKPaiHCBKOI CiTbChbKOTOCTIOAApChKOi mpoaykii. ¥ 2016
poui 3a iHdopmariero ykpaiHChKOro ypsiay VYkpaiHa Oyna OIHI€I0 3 TpPhOX
HaWOIMBIINX  TIOCTA4albHUKIB  CUIbCHKOTOCTIOAApPChKOi  mpoaykuii  no  €C.
Meranypris, 3 ii 00Ky, € IPYro0 3a BAXKIUBICTIO CEKTOPOM €KOHOMIKH 3 TOUKH 30py
excropty Ykpainu( mo cTaHoBUTH 23% 3arajbHOTO 00CSTYy €KCIIOPTY) Ta € OJHUM 3
OCHOBHHUX JDKEpPEN 1HO3EMHOI BallOTA. 3POCTAaHHS BHUPOOHUIITBA TMOPSA 13
3pOCTaHHSIM IIiH Ha CTajJb Ha CBITOBUX PUHKAX JO3BOJMJIO 3HU3UTH TEMITM HaIiHHS
00CSTIB TPOJAXy METaNypriiHUX BHPOOIB iHO3eMHUM penumieHTam ( 10 -12% B
2016 porti, npotu -38% y 2015porii)

OCHOBHOIO MPUYWHOIO TMAJiHHS TOBApoOoOiry cramo ooMmexxeHHs TopriBii Pocier. Y

2016 pomi iMmopT ToBapiB 3 i€l kpaiau Bnas mie Ha 31%, a eKCopT CKOPOTUBCS Ha
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25,6%. HesBaxkarounm Ha 11, Pocis 3anuImaeTbcsi OCHOBHHUM TOPTOBEIHLHUM

naptHepoM Ykpainu (9,9% excnopty Ta 13% imnopry).

BucHosku

Omxe, B xoai mociijpkeHHs Ha Temy «[moOanbHi (iHAHCOBI PUHKH» HaMH
3p00JI€HO HACTYITHI BUCHOBKH:

1.®iHaHCOBHI PUHOK — 1€ IIUPOKUI TEPMiH, L0 OMUCYE OyIb-SKUl PUHOK, 1€
NOKYNIII Ta MpoJaBIli OepyTh y4yacTb y TOPTIBIi aKTUBaMM, TaKMHU SK: aKIIii,
oOmiramii, BamoTH nepuBaTuBU. @DIHAHCOBI PUHKHU,IK TPABWIO, BH3HAYAIOTHCS
[UISTXOM TPO30POTro IIHOYTBOPEHHS, 0a30BHX TIPABWII TOPTIBII, BUTpPAT 1 KOMICiH, a
TaKO0X PUHKOBHUX IPOIIECIB, 1110 BU3HAYAIOTH I[IHM HA I[IHHI TarepH,Iio TOPTyOTh.
@DiHaHCOB1 pUHKY MOKHA 3HAWTH MPAKTHYHO Y BCIX KpaiHax cBiry. Jlesiki 3 HUX myxke
Mal, 3 HebaraThbMa ydacHHKammu, a immi — sik Heio-Mopcbka dongoa Gipxa Ta
BAIIOTHI PUHKH IIOJEHHO TOPTYIOTh TPWIBHOHAMHU 1oJapiB. [HBecTopm MaroTh
JOCTYI J0 BEJIHMKOI KiTbKOCTI (DiHAHCOBUX PHHKIB Ta OipXk, IO MPEICTaBISIOTH
BENUKY KUTBbKICTh (JiHAHCOBUX MPOIYKTIB.

2. Jlo ¢iHaHCOBHX DPWHKIB BIIHOCATH: PHUHOK KaITliTaNiB, SIKHH CKIIQTAETHCS 3
HNEPBUHHOIO 1 BTOPUHHOI'O PHHKIB; TPOIIOBUI PUHOK, (POHAOBUN PHUHOK, PUHKHU
obmirariii, popekc Ta Mi>kOaHKIBCHKUI pUHOK.

Punok kamitaniB — 1e pUHOK, B SIKOMY IHIMBIAM Ta YCTAaHOBH MPOJAIOTH
(inancoBi 1iHHI manepu. Opranizamii Ta yCTaHOBH Yy JE€P’KaBHOMY IPUBATOMY
CEKTOpax TaKOoX YacTO MPOJAIOTh I[iHHI Marepy Ha PHUHKAX KalliTany 3 METOH
3allydeHHs KOMITIB. TakuM YMHOM, IEH THUI PUHKY CKJIAJA€ThCS SK 3 IEPBUHHOTO Ta
BTOPUHHOTO PUHKIB. byn0-sikuii ypsig abo opraHizaiis BUMarae KamiTary(KOIITIB)
Ui (hiHAaHCYBaHHsS CBOiX Omepamiii Ta Uil y4acTi y BJIAaCHUX JOBIOCTPOKOBHX
iHBeCcTHIIAX. [l IbOTO KOMIIAHISA IMMiJHIMAE TPOIN IIIAXOM TMPOJAXy IIHHUAX
namnepiB — akiid Ta ooOiramii Ha Ha3Bi KommaHii. BOHH KynylOThCS Ta MPOJAIOTHCS

Ha pUHKAxX KarmiTamy.
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@®oHIOBI PUHKHU [TO3BOJSIOTH IHBECTOpPAM KYITyBaTH Ta IMPOJABATH aKIii y
KOMIIaHisX, M0 TOPTyIOTh MyOmikoio. BoHHWE OpHI€I0 3 HAWMBAKIMBINIMX Tally3el
PYHKOBOT €KOHOMIKH, OCKIIbKA BOHHM HAJar0Th KOMIIAHISIM JOCTYI J0 KalliTany Ta
IHBECTOpPIB, 10 MAaOTh YAaCTKy BJIACHOCTI B KOMIIaHii, i MOTEHIias MpUOYTKY Ha
OCHOBI MallOyTHBOT isSTTLHOCTI KOMIIaHI1.

Punkn oOmiramii — me Taki TUNOM PUHKIB, A€ IHBECTOP I[O3UYa€ TIpOLIi
IOpUANYHIA 0c001, fKa 3aM03WYa€e KOIITH Ha TEBHHUH Mepion 4acy 3a (iKCOBaHOIO
MPOIEHTHOIO CTaBKoro. QOumirarii BHKOPHUCTOBYIOTHCS KOMITaHISIMU, JIEpP’KaBaMH,
ypsgamu CIOA Ta iHO3eMHHUX JepkaB i (iHAHCYBaHHS PI3HHX TIIPOEKTIB Ta
3aXO0/iB.

I'pomioBuii pPUHOK BUKOPHCTOBYETHCS YYaCHHKAMH SIK 3acid MO3MKH Ta
KpPEIUTYBaHHS B KOPOTKOCTPOKOBI TepCreKTuBi. MiKOAHKIBCBKMH pPHHOK —IIe
(hiHaHCOBa CHCTEMa Ta TOPTIBJISA BAJTIOTaMM cepesl OaHKiB Ta ()iHAHCOBUX YCTaHOB, 3a
BUHSTKOM IPUBAaTHUX 1HBECTOPIB Ta MEHILUX TOPTOBEIbHUX MapTii. PuHoK opexc —
Jie OOMIHIOIOTBCS BAIIFOTH. TaKoX BiH € HAHOUTLIIINM JIIKBIAHAM PUHKOM Y CBITI.

3. Mu 3'icyBanu sk Ha YKpaiHy BIUIMBalOTh ()iHAHCOBI PHHKH, 1 B pe3yJbTari
KpH3a MOXXE BHBECTH CKOHOMIKY 31 CTaHy piBHOBarW, I0 MpHU3BEAE 10 Pi3KOTO
3HIDKCHHS TeMIIiB BUpOOHHUITBA. Takoxk (hiHAHCOBI KpU3W MAIOTh 3HAYHUH BILIMB Ha
€KOHOMIYHY aKTHUBHICTh B KpaiHi Ta IWHaMIKy H00poOyTy HaceneHHs. 3 Apyroi
CTOpHHU 0€3 MOCUJICHHS BIUIMBY (hiHaHCOBOT ri1obasizalii Ha eKOHOMIKY YKpaiHu Taka
KapTHHa HE 3Morjla OM peaiyBaTHCh TIOBHOW Miporo. Tak, diHaHcoBUi
CEKTOP,3all03UYYI0YM 32 KOPIOHOM, MOK€ TPOBOJUTH EKCIIAHCII0 BUMOT JIO
pe3uaeHTiB, abo y HaliOHaIBHINM BallOTi, a00 y BajJiOTi 3amo3udeHb. B mepriomy
BUTIAJIKy PU3HMK TEPEKIATA€ThC Ha (DIHAHCOBUX IOCEPETHHKIB, Y APYyroMy Ha
KIHLIEBUX  MNO3MYAIBHUKIB.  Ypsaa  YKpaiHM  @pamioe  Haj  BHUPIMIEHHIM
HETUTATOCTIPOMOXHUX OaHKIB y TOMY 4YHCII pe KamiTali3amifo Ta JiKBiJaIli€ro.
[Torpeba B pekamitamizamii nepeadadeHi B apxitekrypi nporpamu. Ilicis Toro, ypsia
3aMIiTUTh, IO BENHKI ()iHAHCOBI IHCTHTYTH noOpe 30epiratoThcs BiacHUKamu. Lle
MOBUHHO JOMOMOTTH BiTHOBUTH BiIOMTKH, 1100 3a0e3meyuTH CTaOUIbHUN piBEHBb

KpEIUTYBaHHS.
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