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AHHOTaUMA. VicceoBaHbl CYLIHOCTD ¥ CTPYKTypa IIporecca yIpaB/ieH)s BallOTHBIMU OTHOeHUAMM. Onpefe-
JIeHa B3aMMOCBsI3b MEX/y Ba/TIOTHOJN ITONNTHKOI, PEryIMpoBaHyeM 1 KOHTporeM. C 11e/1bi0 000CHOBAHMs MecTa
BJIIOTHOTO PEryMpOBaHNs B YIIPABIEHNI BaTIOTHBIMI OTHOLICHMSIMY Pa3paboTaHa 1 MCCTIEHOBAHA ero CUCTEMA.
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Bcryn. Hacmigkom MOCTifIHUX IepeTBOPeHDb iHCTUTY-  HOCTI il 0OMIHHOTO KypCy, IepeBakaHHS Cy0 €KTMBHUX
LilfHOro, GYHKIIOHAIbHOTO i TEXHIYHOrO IOPAKY B MO-  YVMHHVKIB KypCOYTBOPEHHsA HaJ OO0 €KTMBHUMM, Hal-
HETApHOMY yIIPaBJ/IiHHI B Iep>KaBi CTaB pO3BUTOK i OIIM- MipHa «TiHi3allisl» BaJlIOTHMX OIl€paljiii HaceleHHA Ta
PEeHH:A BKpail HeTaTMBHMX SAABMII| HA PYHKAX I'POIIeN, Kamli-  mignpueMcTB. ToMy HOCTiIpKeHHs, HNPUCBSAYEHI BajioT-
Taly, BaJllOTH — JeBa/lbBallil TPMBHI, BMCOKOI BOJAaTM/Ib- HMM BiJHOCMHaM Ta iX pery/JloBaHHIO, Hapasi € BKpal
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aKTYaJIbHUMM — fK 3 OIJIAAY Ha HOBY XBIJIIO €KOHOMI4HOI
Kpusu B YkpaiHi (110, came 1o co6i, BuMarae MofiepHisariil
CHCTeMM YTIpaB/liHHA I'POLIOBO-KPEIUTHOIO i BaMIOTHOIO
cdepaMu eKOHOMIKM), TaK i BpaXOBYI0UV €BPOiHTeTpallili-
HUIT LIUIAX, AKUIT 6y/10 00paHo 3a pe3y/IbTaToM OypeMHMX
noiiii 2014 poky.

AHanmi3 mocmimKeHb i mMocTaHOBKa 3aBmaHHA. [lo-
CITIKEHHIO CYTHOCTI, KJIIOYOBUX O3HAK Ta OCOOIMBOCTEN
MPaKTUYHOIL peatidallii BalOTHOTO PEry/I0BaHHsA, BalTIOT-
HOI IIOJIITUKY 1 BaJIFOTHOTO KOHTPOJII0 IPUCBAYIYBajia CBOI
npani 1isa rnjesfa yKpaiHChbKIX €KOHOMICTIB, cepef AKMX
O. Bepecnascobka, C. bopunens, O. [I306mok, ®. JKypas-
ka, C. Kopabnin, B. Mimenko, C. Mimenko, JI. Ps6inina,
B. Cac, B. lllenynbko, T. lllemer i 6araro inmmx. He men-
IO I[iHHICTIO € TAKOX 1 CTYZiI HU3KM iIHO3€MHMX HAYKOB-
uiB, cepep Axkux C. Anekcanpep, ®. Ipexem, X. Kananec-
Kpinenxo, I. Kaccenb, I1. Kenen, [Ix. Kipunep, JI. Kpaca-
BiHa, B. Kpamennnnikos, II. Kpyrman, O. JlaBpymus,
P. JTattons, P. Manpen, [I>x. Mapren, P. Mis, JI. pon Misec,
C. Moicees, [Ix. Tin6epren, P. Tpuddin, 1. Oimep,
Ix. @neminr, Jx. @penkensp, X. XaabTyHeH Ta iHIII.

Mema cmammi — BU3HAUUTU CYTHICTb Ta €leMEHTU
MIPOLIeCy YIPABIiHHSA BA/IIOTHMMM BifHOCMHaMM i BCTa-
HOBUTU Miclle BaJIIOTHOTO PETy/II0BAHHS B HbOMY.

Pesynbratnn pocmimkenHda. IlinnucanHa VYkpaiHoio
27 4epBHa 2014 poxy Yroau mpo aconianiio 3 €pporneii-
cbkuM CoOI030M TIOPOMIKYE HU3KY TNPUHIIUIIOBO HOBUX
IJ1A OpraHiB Ba/JIOTHOTO PETy/IIOBAHHSA 3aBJlaHb, OCHOBHE
3 AKNX — ITIOBHOLIiHHe 3a0e3IeyeHHs BiIbHOTO PyXy Karli-
Tany (AK TPaHCKOPJIOHHOTO, TaK i BcepefuHi KpaiHu).
Yropa BCTaHOBIIIOE, 1O NMPOTATOM IEpIINX YOTUPHOX PoO-
KiB 3 JJHs BBefleHHs 11 B fiifo (To6TO 70 1 Bepecus 2021 p.)
CTOpOHM 3000B’s13aHi CTBOPUTH IIepeayMOBHU Tibepaisa-
uii pyxy kamirany [1, ct. 147]. I saxujo xpainu €C Bigmo-
BI/IVCSI Bifi TEPMAHEHTHUX BATIOTHNX 0OMEXeHb Ilje Ha-
nprkinni XX cromitts (2, cT. 1, 3, 7], TO CTaH MiATOTOBKA
Ykpainn o mibepaniszaril perymoBaHHs BaTIOTHIX BiTHO-
CHH NTOTpeOY€e IPYHTOBHOTO JOCIII/KEHHS.

BanmioTHi BifHOCMHM BapTO PO3IIAAATH fAK CHeLu-
¢biuHi eKOHOMIYHI BiTHOCMHM, 110 BMHMKAIOTb MDX iXHi-
Mu Cy0’€KTamMM 3 NPUBOAY PYXy BAIIOTHUX I[iHHOCTE
[3, c. 180]. Peamizanis 1ux BifHOCMH BifOyBaeTbcs 3a-
BIAKM OJHOYACHOMY pyXy BaIIOTHUX IiHHOCTeil (IIo
CKIIAAETbCA 3 PYXY iX LIIHHOCTI Ta pyXy MaifHOBUX IIpaB,
OB sI3aHMX 3 HUMMU) i 3yCTPiYHOTO €KBiBaJIEHTHOTO PyXy
TOBapiB 41 MOCIYT (i HABiTh iHIINX Ba/JIIOTHUX IIIHHOCTEN)

HIPOTV BUKOHAaHUX 3000B’513aHb Bifi O/JHOTO KOHTpAareHTa
(cy6’exTa BifHOCKH) IO iHIIOTO.

CyKyIHICTD BaTIOTHUX BiHOCKH, sKi HabyBalOTb
MHOXXVHHOCTI Ta IIOBTOPIOBAHOCTI, YTBOPIOIOTh 0COOIN-
Be CepelloBlIle — BaTIOTHUI PUHOK, Jie 1 BiiOyBaeThCA
B3aEMOJiisi Cy0 €KTiB IIMX BiTHOCMH 1 CrOCTepiraerbcs
6e3nepepBHUIT pyX IxXHiX 06’ekTiB. [Toromkyouncs i3 mo-
suniero O. [I3o6imoka i B. lenynpko, AKi y cBOIX Impamsax
BJM3HAYAIOTh BAJIOTHMUI PMHOK SK CUCTEMY €KOHOMIYHMX
(i mpaBoBUX) BigHOCHH [4, c. 46; 5, c. 464], 3a3HaunMO,
1110 BJIaCHE CUCTEMHICTb Ba/lTIOTHNX BiTHOCKH i € OCHOBOIO
reHesy Ta GpyHKI[IOHyBaHHsI TAKOTO PUHKY.

BaxxnuBicTh perymoBaHHA (YHKI[iOHYBaHHS BalioT-
HUX PUHKIB 0OYMOBJIEHa JOL/IbHICTIO YIpaB/IiHHA Ba-
JIIOTHUMM BifHOCHMHaAMU, a caMe TeHAeHIIisAMI 1X BUHUK-
HEHHs, NIOIMPEHHA, PO3BUTKY i TpaHcdopMalil Ha Bcix
piBHAX exoHOMikM. OCKiZIbKM CTanuil po3BUTOK IMEBHOI
KpalHM HEMOXX/TMBUIT 6€3 TIOBHOIIHHOTO TPAHCKOPOHHO-
ro cnino6iTHI/{uTBa Ta y4acTi B MD>KHapOZHill TOPTiBi,
¢dbopMyBaHHsI TaKMX BITHOCHUH € HeBiJ EMHOIO CK/IafjOBOIO
€KOHOMIYHOTO 3pOCTaHHA. PasoM i3 TMM CTMXilHICTD y
LUX Ipollecax 3anefBe CIpuATUMe e(PeKTUBHOMY PYHK-
L[iOHYBaHHIO HallioOHa/lbHOI eKoHOMiku. I]e it akTyamisye
HasABHICTb CUCTEMM YIPAaBIiHHA Ba/IIOTHUMU BiJHOCHHA-
M, TIPMYOMY SIK Ha Hal[iOHa/IbHOMY, TaK i Ha T/100a/IbHO-
My PiBHAX.

Ha namr morsiAj, ynpasiiHHA BalIOTHUMI BiJHOCHHA-
MU — Ije TIPOIleC LIi/IeCpsAMOBAaHOTO BIIMBY Ha Ba/IOTHi
BifIHOCHHM 3 MeTOW 3MiHU 200 36epeXKeHHs BeKTOpa iX-
HBOTO ITOTOYHOTO CTaHy ab0 BeKTOpa IOfja/IbIIOro pos-
BuTKYy. Lleit npouec nepepgdadae mpoxomKeHH: TPbOX eTa-
HiB: po3po0JIeHH IJIaHY BIUIUBY, peaizalii Hboro IiaHy
Ta aHa/Ii3y OTPMMaHX PEe3y/IbTaTiB.

VYropaBniHHA BaMIOTHMMM BiTHOCMHaMM IOBMHHO
I'PYHTyBaTHCA Ha peanisalii KOMIUIEKCY KIaCMYHMX
¢byHKuiin ympasmiHHA (ymeplue Bu3HaueHuX Ine AHpi
daitoneM), a caMe: IIJIaHyBaHH#A, OpraHisaliis, perymo-
BaHH:, KOOPAMHALiA Ta KOHTPO/b. OCKiNbKM yIIPaBliHHA
€ He TiIIbKU CUCTEMOI0, a I MPOLLECOM, BUKOHAHHA KOX-
HOI 3 mepeniveHMX (YHKIiI 0OyMOB/IeHe iCHYBaHHIM
HeIlepepBHOTO IMKITY eTaliB yIpaBaiHHI — PO3po06yIeH-
Hs, peaisanid i aHaris.

B exOHOMIiYHIil PeabHOCTi YIPaBliHHA BalTIOTHUMUI
BifIHOCMHaMM BifoOpaxkaeTbcs y POpMi OKpeMMX CTPYK-
TYPHMX €/IeMEHTiB: BaJIIOTHOI ITOJIITUKY, Ba/IIOTHOTO PETY-
JIIOBaHHA i BaIIOTHOTO KOHTpoOo (puc. 1).
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Puc. 1. MpouecHo-dyHKUiOHaNbHe NpeACcTaBiAeHHs YNPaB/iHHA BaflOTHUMU BiIHOCUHAMI

Ipumimxka. Po3pobxa aBTOpa.

OCKinbKY IIPaKTUYIHO iCHYe Opak yBaru 3 60Ky ¢axis-
1iB Ha Npo6eMy CIiBBiJHOIIEHHA BaJIIOTHOI IIOJITUKY,

BAJIIOTHOTO PETYNMIOBaHHA i BalIOTHOTO KOHTPOIO, 3a-
3HAYMMO, 110 JOCTIKeHHs MPOoOIeMI CIiBBiTHOIIEHHS
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O3HAYEHUX IOHATH i3 TPOIIOBO-KPEAUTHOI MOIITUKOI i
PEry/IIOBaHHAM OTPUMYIOTh IONIMPEHHS, a TOMY IOTpe-
OyI0Tb aHai3y.

30KpeMa, OUCKYCITHUM € MifiXifl, 3a AKMM BalioTHA i
TPOLIOBO-KPeAMUTHA MOMITHKA (a, BiAMIOBIAHO, i BaJIOTHE
Ta TPOLIOBO-KPeINTHE PETYII0BaHH:A) € CK/IaJJOBYMU Jac-
TUHAMJ MOHeTapHOI momituku [6, c. 6]. Ilo-nepure, rpo-
IIOBO-KPEJVMTHA i MOHETapHa NOMITUKM € CHHOHIMaMu,
aJpKe 3 aHIVIIICbKOI «monetary policy» — 1e i € «rpouoso-
KpefnTHa momituka». Ilo-gpyre, BamioTHa IONTHMKA €
OKPEMMM BUIIAJIKOM TPOLIOBO-KPEAUTHOI MOITHUKM, Ii
OPraHiuYHOI CK/IaJlOBOIO, aJpKe «BajlioTa» — Ile Hallio-
HaJIbHA TPOIIOBA ONMHMIA Oyfb-AKOI KpaiHu, 3 4OTO BM-

IUIMBAE, O caMe IO COOi IOHATTS «BaIIOTa» € CUHOHI-
MOM JIO C/IOBA «T'POUIi», TOMY 11 BaJIlOTHE PETYITIOBAHHA €
OKPEMMM BUIIAJIKOM i OPTaHiYHOIO CK/IaZlOBOIO TPOLIOBO-
KpeIMTHOro abo MOHeTapHOro perymoBaHHA. ITopsan i3
IIVIM, SIKIL[O TPOIIOBO-KPeUTHE PETYII0BaHHA € 3ac00aMu
1 MeTOJaMM TPOLIOBO-KPEeNUTHOI IOTITUKY, TO i Ba/lIOTHE
peryIIoBaHHA € 3ac00aMI Ta METOIAMM Ba/IOTHOI OMITH -
K11, ajKe Oy[ib-sIKa Ba/IIOTa €, Ieplll 3a BCe, HAI[lOHA/IbHO0
TPOLIOBOI0 OAVHNIIECI0 TIEBHOI KPAIHL.

[TopiBHANBHMIT aHaJIi3 BaJIOTHOI IOMITUKY, PETYIIO-
BaHHA 1 KOHTPOJIO CBiJYNTh, O EMHOIO CIIJIbHOIO IIMX
€JIEMEHTIB YIIPAB/IiHHA Ba/JIOTHUMY BiTHOCHHAMU € IXHIi
npenmer (mabn.).

Tabnuusa

B3aemo3B’A30K i BiMIHHOCTI MiX BaftOTHOIO NOJITUKOLO, BaIOTHNUM PerysioBaHHAM i BaflOTHNM KOHTpOnem

CuinpHi

A BamorHa momituka
i BigMiHHi pucnu

Bamiorne perynroBaHHA

BamoTHnit KOHTpOIb

BIITIOBi/{HO 70 06paHoi cTparerii
€KOHOMIYHOTO PO3BUTKY

Pospobrents JocsarnenHsa opieHTHpiB Harnsap 3a sakoHHiCTIO
3MicT MOHATTA 1 BCTAaHOBJIEHHSI OPiEHTUPIB Ta epeKTUBHICTIO 3aC001B JOCATHEHHS
OpIEHTUPIB
IIpenmet BasnroTHi BimHOCMHN
06 e BatioTHUIT KYpc, HONUT i IIPOIIO3NLisA iHO3eMHOI BamoTy, o6cAry Ta AuHamika | JJokyMeHTH 3 007Ky Ta 3BiTHOCTI
Ba/TIIOTHIX OIlepaliil (BamoTHMIT 060pOT) LIOZ0 3/IiICHEHHS Ba/IIOTHNUX OIepalii
IlenTpanbunit 6aHK, ypAf, IlenTpanbHmii Ta yHOBHOBaXKeHi LleHTpanpbHMil Ta yHOBHOBa)KeHI OaHK,
Cy6’extu MbKHapozHi oprasisanii 6aHKI1, OpraHy Aep>KaBHOI BIa II0fJaTKOBA i MUTHA CTyXKO011,
Ta MKHAapOJIHi OpraHisaiii cmy»x6a IIOITOBOTrO 3B 5I3KY
Hapannsa foBrocTpokoBux mines JlocATHEHHSA JOBroCTPOKOBUX 1iifest 3abesneyeHHA 3aKOHHOCTI pearisanii
Mera OO0 PO3BUTKY BAJTIOTHUX BiJTHOCHH | Ba/IFOTHOI ITOMIiTMKA Ba/IIOTHYUX BiJHOCKH

Criocib peanisarii

HaykoBe o6rpyHTyBaHHs
eeKTUBHOTO i JieBOr0 HAIIPAMY
PO3BUTKY BalTIOTHUX BifIHOCKH,
HayKOBO-TIPaKTM4Ha OpraHisalis

YropsaKyBaHHS Ba/lIOTHUX BiTHOCUH
3Ti/IHO i3 3aJAHMMU OPiEHTUPAMMU
LIUIIXOM BUKOPMCTAHHA BiJIIOBiHIX
iHCTPYMEHTIB i MeTO/IiB

Harnsap sa gorpumanuam
3aKOHOJIaBCTBA, IIPaBU/I i IpOLERYp

IIiJl 9ac 3/1ifiCHEHHSA Ba/IIOTHNUX OIlepalii
Ta aHasIi3 IXHiX pe3y/nbTaTiB

TIEPEyMOB iX TOCATHEHHSA

IIpumimka. Pospobka aBTopa.

OO6’exTV MOTITUKM 1 perymoBaHHs 36iraloTbcs, BOA-
HOYAaC BAJIOTHUI KOHTPOJIb CHOPAMOBAHMII HE Ha KyPC,
TPOLIOBMII ITONNT i IPOIMO3NIIII0 Ta BAJIOTHI Omepalii AK
Taki, a Ha TOKYMEHTaJIbHe BiJOOpa>keHHs ILUX IpOLeCiB
y OyXraaTepcbKOMY i IMOZATKOBOMY OOJIKy Ta 3BITHOCTI.
Cy6’extn, MeTa i, 0cob6mMBO, crmoci6 peanisanii gocmig-
JKYBaHVX IOHATb 3HAYHO PI3HATbCA MDXK C000I0, IIpoTe
ix 00’ejHye IPUYMHHO-HACIIIKOBMII 3B’30K 3JIiliCHEH-
Hs, 1O 1 MiATBEPKYE €IHICTh IOMITUKY, PETY/TIOBAHHS
i KOHTPOMIO K €/I€MEHTIB YIPAB/IiHHA Ba/JTIOTHUMI Bif-
HOCUHaMIU.

JInsl BCTaHOBJIEHHA MiCld Ba/JIOTHOTO PETyITIOBaHHA
y Npolieci yIpaBliHHA BaJIOTHMMM BifIHOCMHAMM BapTo
BU3HAYUTY JIOTO CYTHICTb, MOCTi)KEHHs AKOI MOXe Bifl-
OyBaTycs Ha 3acajax MPOLECHOIo, iHCTUTYLIOHAIBLHOTO
abo cucremHoro migxony. Tak, BifoBifHO 10 HepuIoro 3
HUX Ba/JIOTHE PETYIIOBAHHA POSINIANAITD AK IOCTiIOB-
HICTb II€BHMX €TalliB: BUSHAY€HH: ILIiIell 1 3aBJaHb, pea-
nisanisg, KOHTPOJAb i KOPUTYBAHHA BaJIIOTHOIO PETYIIIO-
BaHHA [7, c¢. 10—11]. [HcTUTYHiOHANbHNIT TifXiy mepep-
6ayae IMpefCcTaB/IeHHs BAMIOTHOTO PEryIIOBAaHHs dYepes
B3a€MO3B 3K} Ta B3a€MOJIiI0 IIEBHVX OPTraHiB i CTPYKTYD,
IO TaK 4M iHakile 6epyTb y4acTb y perylioBaHHI Ba-
JOTHYX BigHOCHH [8, c. 14]. OgHak 6iNbIIiCTD y4eHUX Y
CTYIiIOBaHHI BaJIOTHOTO PETYNTIOBAHHS 3BEPTAIOTHCA [0
CHCTEMHOTO MiIXOAY, TOOTO pO3I/IARAITh HOCTIIKyBaHe

MOHATTS SIK CUCTEMY B3a€MOJIIOYMX KOMIIOHEHTIB (1o i1
caMi peKypcuBHO € cuctemamu) [9—11].

[TonynAapHICTh IbOTO MigXONY NOACHIOETHCA, MEPII 3a
BCe, JIOTO YHIB€PCa/IbHICTIO: 3aCTOCYBaHHA €IVHNUX IIPYH-
LB JOCTIIKeHHs 11 OYAb-KOro 00’ €KTa 4y sBMUILA,
110 [03BOJIsI€ OTPUMYBATVU KOMIIJIEKCHE YABJIEHHS IIO/I0
neBHOI Kareropii. /Iy moOynoBy cucteMn BallOTHOTO pe-
Ty/IIOBaHHA, IIepll 3a BCe, MOTPIOHO OXapaKTepusyBaTu
JI0TO 3 MO3NILN CUCTEMHOTO IiJXOAy BiIIOBITHO JO TH-
HOBOTO aIrOpUTMY [12, ¢. 65—66], IepLIM eTaIoM SKOT0
€ BU3HAYEHH METH.

MerTo10 cucTeMM Ba/IIOTHOTO DETryIIOBaHHA € JJOCAT-
HEHH: JJOBTOCTPOKOBUX 11iJIell Ba/JIOTHOI IOMITHKY, 3a]1A
peamisamii 4oro cucremMa Ma€ BUPIIIyBaTM HUBKY
3aB/laHb:

- Bigbip epexTuBHUX (/151 BUSHAYEHNX OPIEHTUPIB)

IHCTPYMEHTIB i METOJIB PEryII0BaHHS;

- BuacHa imeHTudikamis 3arpo3 3amIaHOBAHOMY
PO3BUTKOBI Ba/lIOTHMUX BifHOCKMH i mobyznoBa pa-
1[iOHa/IbBHOTO MEXaHi3My HiBe/JIIOBaHHA IXHBOTO
BILIUBY;

- 3abesmeveHHs KOOPAMHALii MDK BijOKpeMJIeHN-
MI BUKOHaBLAMU PETYIATUBHUX 3aXO0[IiB;

- ¢opmyBaHHA Ai€BOI KOMYHIKaLil M perynaro-
pamu, pUHKOBMMM ar€HTaMM Ta iHIIMMMK 3alliKaB-
NeHuMu cy6’exTamu;
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- nobymoBa THYYKOTO alrOPUTMy KOPUTYBaHHS
NIPOMDKHIX i KiHIIeBYX 1jiieil BiiMIOBITHO O 3MiH
Y BaJIIOTHII MOITHUII.

HacTtynuum etamnoM € aHanis oOMeXXeHb, 1110 HaK/Iaza-
I0TbCA Ha CUCTEMY. Y IIbOMY KOHTEKCTi y pyHKIIiOHyBaHH]
CUCTEeMU BaTIOTHOTO PETYNIOBAaHH:A [OLITbHO BpPaxoBY-
BaTM He TiIIbKM pecypcHi, a i pyHmaMeHTaIbHI 6ap epu.
Tomy perynoBaHH:A Ba/IlOTHUX BiJHOCKH 3ilITOBXY€TbCA 3
6paxom He nuie (HiHaHCOBUX, HAYKOBO-METOO/MTOTIYHNX,
TIOACHKYX Ta iHOpMaLiTHIX pecypciB, a Il 06MeXyeTbCst
IPYHIVIIOBOIO MOX/IMBICTIO JOCATHEHHS TUX 4M iHIINMX
I1i/Iett, KOMM IHCTPYMEHTapiil Y pO3HOpPsmKeHHI cy6’eKkTa
PETY/IIOBaHHA He CIIPOMOKHMII BIUIMBATM HAa YMHHUKU
neBHOTrO opienTUpa. Hanpukmiag, cucrema BajlloTHOIO pe-
TY/IIOBAaHHA He MOXKe 3a0e3IIeUnT! LiHOBY CTaOlIbHICTD ¥
KpaiHi, SKIO ocTaHHA GOPMYETHCS 3a PaXYHOK HEMOHe-
TapHUX YMHHUKIB. Taka cuTyania MoxviMBa B pasi nopy-
IIEHHs IPUYMHHO-HACTIIKOBOIO 3B’sI3Ky B JIOTiLi yXBa-
JIeHHS YIPaBIiHCBKMX pillleHb (0 TOro X Ine Ha piBHI
BaJIIOTHOI 260 HaBiTh IPONIOBO-KPEAUTHOI TTOMITUKN).

Ha eramni ananisy nmpocTopy anbrepHaTtuB (CyKyIHOC-
Ti BapiaHTiB JOCATHEHH: IOCTAB/IEHMX LIiJIe}l Ta YMOB IX

peamiszawii [12, c. 66]) HOTPiOHO BU3HAYUTH KOIO CIOCO-
6iB epekTMBHOrO GYHKI[IOHYBAHHS CUCTEMM BaTOTHOTO
PETYIIOBaHHA, L0 CKIAJAETCST 3 PO3MAITTS PopM yIIo-
PANKYBaHHA Ba/JIOTHMX BiJHOCMH 3Ti[HO i3 3ajaHuMU
opieHTHMpaMM. BapTo 3asHauuTH, 110 OIVIAJ IONEPeNHixX
TOCTiPKeHDb Y cdepi BalIOTHOTO peryTioBaHHsA CBifYUTH
IIpO NPUCKIIINMBY 3alliKaBJIEHICTb y Iiil KaTeropil He
TiZIbKI €KOHOMICTIB, a 11 HAyKOBLIIB CYMDKHMX Taly3en —
Hepl 3a Bce MpaBHUKIB [13; 14] i ep)xaBHUX YIpaBTiHIIB
[8; 15]. Taka mOMAMCUMIUTIHAPHICTD HpegMeTa CTaTTi
MOACHIOETHCA, HAa HAll IIOITAM, iCHyBaHHAM KiZTbKOX
¢dopM peanizallii BalOTHOTO PeryIiOBaHHA, TOOTO OO
6araToacnekTHiCTIO.

Cucrema BaJIlOTHOTO PperylaiOBaHHA B 3arajbHOMY
BapiaHTi MIOSICHIOE peasli3allif0 OPi€EHTMPIB BAIIOTHOI I10-
JTUKK (SKi MAIOTb YPaxoBYBaTU YMHHUKI 30BHIIIHBOIO
CepefioBNUINa) MIIIXOM IEePEeTBOPEHHA 3alaHUX BXiTHUM
iHTEpBa/IOM IEPENYMOB Yy OIIOCEPEJKOBAHI BUXiTHIM
iHTEpBa/IOM pe3y/IbTaTH 11 eKCTepHasii, 1[0, 3aBIAKU
3BOPOTHOMY 3B 513Ky, BIUIMBAIOTb Ha KOPUIYBAHHSI II€p-
BiCHMX OPI€HTUPIB Yy HACTYIIHOMY PeTYIALITHOMY LIMKIIi

(puc. 2).

T pal
QuUuDMILuInc

BHYTPIIIHE CEPEJOBHIE
BXI/THUH o — BUXI/THUH
. —>| eMeT: BAOTHI BiTHOCHHHI |—> i .
IHTEPBAJI Mera: P O6'excru: IHTEPBAJI
- JIOCSITHEHHS - BaJIIOTHUH KypC;
Piseus sazororo OpiEHTHPIB PO3BUTKY BaIIIOTHUIT 000pOT Kypcona
Kypcy 8 DA TTEATIIT D . BOJIATHIILHICTH
o5 BaJIOTHHUX BiJTHOCHH ¢ (DA‘} Nt YLFYJIIOBAHHH) > (00ir i onepanif).
. C\:(TVT: Piseiib joiapnsaitii
FEOEK‘)BO{ \F”IBCM < > E€KOHOMIKH
A il C L Py -
K y6 €EKTH
'Pmem,w (DyHKllll'-v - - B OBcsry, IMHaMika
i - KoopauHaiiina; Citosnit Gank, IlenTp. emiteHT IlenTpaneHuit aHK (§naCHHKH, Ta CTpyKTypa
- - inentudikaniiina; MB®. EMP. €5PP (perysisitop) Ball. GaHk, Ypsz, KepiBHUKH, BAIOTHUX OMepaLiii
PiBeHb NPOLEHTHUX .. e s s e S S [
rasox - crabinizaniiina; 30iH, Hail. [1b (pICKaIbHI OpraHu BUKOHABII1 ) St
OGonr BB a6o —N\ - dnﬂy"-“ap'ﬂa; Mezapisens Pisens san. 301 Maxpopisens Mixpopisens —\ cIpyKTypa
: | - KOMyHiKariiHa. - | BAJIOTHOTO PUHKY
Hau;:;a(ﬁunrn ‘r‘/ PiBui ﬁ/
— — Y — Llinosa nHamika
Pibetib (ifiatcopoi HaykoBo-meTtonosoriuna Incruryniiina IMincucrema ynpaBiiHHS Indopmaniiino-
_eriwoert nizcucremMa nizcucTema PH3UKAMH aHANITHYHA MiICHCTeMa OGesr 1 cTpyKTypa
OaHKIBCLKOT 30JI0TOBATIOTHHX
CHUCTEMH e . . . H
. | Teopii Ta miaxomu | | Dopmu | £e e ) KomyHikargis pesepsin

Mix::Z;:;:no'i PUKAYTL PLSUKY CallbJ10 IIATIKHOrO

niksiHocTi | TipuHIMnH | | IHCTpYMEHTH | > ’ Mouitopunr Ganatcy

~Opicntnon | YyiHKa PUSUKY
1€EHTUPHU - ~ 6pOo] 3 .

P P" | Mexanizmu | | Mertonu | O0OPOOKA PUSUKY Amaniz
BAJIIOTHOY » i 02120 ExcrepHauii
NOJITHKH \ ~ 4

A YHHHHKH BHYTPILIHbOI'O CEPEJOBHIIA

4 n . s [ Y
{ P iit 36’130k}

G AORI IO 0 C P T ORI A

E— MHMMIYVINY QUDIIILUIIDUI U CLICAUDMLILA e
Teopii Ta Mmozeni OuikyBaHHS Ta MOTHBH Cy0'€KTIB JiepkaBHA EKOHOMIUHA MixnapoHe Ta . ..
. . L . . CouianbHi iHCTUTYTH
YIpaBIiHHs €KOHOMIKH BCiX piBHIB MOJITHKA HaL[iOHAJIbHE [1PABO
2N D ITY rrr rr D17 T N ¥ rrr

Puc. 2. Cuctema BantoTHOro peryntoBaHHA
ITpumimka. Pospobka aBTopa.

OO6’eKTaMMl BaIIOTHOTO PETYIIOBAHHA € BCE Te, ILIO
OIIOCEPENKOBYE peai3allifo BA/IIOTHMX BiJHOCHH Ha IMIIIe
Ha KiTbKiCHOMY (BaIIOTHUIT 000pOT), a 11 Ha SKICHOMY
(BamoTHMIT Kypc) piBHsX. IIpu npomy BamoTHUIT 060-
POT CKJIaJIA€ThCA i3 CYKYIMHOCTi BamOTHOTO (TOTiBKOBOTO
i 6e3roTiBKOBOrO) 00iry Ta Ba/JIOTHNUX OEepalliil.

Bax/mBO10 CK/IaflOBOIO0 CUCTEMM Ba/lIOTHOTO PETY/II0-
BaHH € jtoro ¢pyHkuii. Posriapatoun nonepenHi Hanpario-
BaHHA 3 IbOTO NMMTAaHHA, 3a3HAYMMO, 110 3arajioM y4eHi-
eKOHOMICTM HpUAIIAIOTh YKpail Majo yBarn (yHKIiAM

BaJIIOTHOTO perymoBaHHs. Tak, O. I. bepecnmaBcbka 3a3Ha-
Jae, MO «i3 yciel CyKynmHOCTi QYHKII, 110 BUAIIAIOTHCS
B €KOHOMIYHMX JOCTi/I)KEHHAX, JOLITbHO PO3IJIANATH [IBi:
PETY/LATUBHY 1 KOHTPOJBHY, IO 0e3HnocepefHbo Bifjo-
OpaxkaloTh CyTHICTb Iii€l KaTeropii» [16, c. 8]. OpHak, 1mo-
nepiie, KOHTPO/Ib 3a peasi3alliel0o BaJlIOTHUX BiJHOCHH
€ OCIGHMM ILIIJIKOM IIpolecoM (BacHe Ba/lOTHUIT KOHT-
poOJb), a HO-/ipyTe, HABPsJ, 4M iCHyBaHHSA BaJTIOTHOTO pe-
TY/IIOBaHHA SIK TaKoro (3 ycima coimm dopmamu, Bupia-
MM, IHCTpyMeHTaMH i MeTogamu) 6y/10 61 palioHaIbHUM
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3a yMOBM BMKOHAHHs HMM Juiie ofHiei ¢yHkuii, Tomy
CKJIaJIHO ITOTOAUTICA 3 HABE/IEHOIO JJYMKOIO.

HaykoB11i MOTOIIIOTr O TIOKOJTiHHSA JOIEP>KYIOThCA TyM-
K/ TIPO HAasABHICTb TaKMX I AT (PYHKIiN: PeTyIATOPHOI,
pernaMeHTyBalbHOI, aTOKALiMIHOI, L[i/IbOBOI Ta CTUMY/IIO-
Ba/IbHOI [9, c. 7; 10, c. 27]. TuckyciitHuM y Takomy mif-
XO[Ii o Mpo6/IeMy BBaXKa€MO CIIPaBeIMBICTb iCHYBaHHS
ocTaHHIX TpboX. Tak, anokauiitHa pyHkIis (To6TO 326€3-
HeYeHHsI BUPOOHMIITBA OITMMAIbHOI Ki/IBKOCTI TOBapiB
i mocnyr sa pomomoroio HaitepeKTMBHINIO! KoMOiHamii
pecypciB) BUKOHYETLCA PUHKOM ([0 TOTO X ToBapHMUM!), a
He PEery/I0BaHHAM I[bOTO pMHKY. DyHKIIiA BCTAHOB/IEHHA
1Ii/Iell Ha/IeXKUTh OO KOMIIETEHIIil Ba/IIOTHOI MOJIITUKI K
IpoIlecy 3 BUOOPY Ta 3aTBep/KeHHs OPIEHTUPIB, @ BUKO-
HaHHS CTUMY/TIOBA/IbHOI GYHKII € pajiiie KaHa/IOM BIUIN-
By IHCTPYMEHTIB Ba/JIOTHOIO PETYMIOBAHH:] HA Ba/IIOTHI
BiJHOCUHM Yepe3 IXHIX Cy0 eKTiB.

ParjionanbHO BMOKpeMITIOBaTM TakKi (YHKIII BalioT-
HOTO PperyIIOBaHHs: KOOpAMHALINHY, imeHTHdiKaniiHy,
crabimisaniiny, ifyniapay Ta komyHikaniiiny. Koopanu-
HalliifHa pyHKIis o/ATae B y3rofpKeHHi A1ill i 3axopis ycix
Cy0’eKTiB perymoBaHHs, yKpai BXXIMBOTo Jyid epeKTuB-
HOCTi CHiNBbHUX 3ycunb. ImeHTudikaniitHa dyHkuia o6-
YMOBJIEHA Ba)K/IMBICTIO BYACHOTO BU3HAYEHHA MOXK/TUBIX
3arpo3 HOPMaJIbHOMY PO3BUTKOBI BAaJIOTHMUX BiJHOCHH,
ixHiit owiHLi Ta MOIIYKOBi MeTOAiB HiBemoBaHH:A. Crabi-
misaniiiHa QyHKIIiA 30cepepkeHa Ha opraHisalii 30BHir-
HBOTO CEPEZIOBMIIA BAIOTHMUX BiJHOCHH TaKUM 4YMHOM,
abu 3abe3neynTy YNOPANKOBAHICTb, PAI[iOHAJIBHICTD i
IUTAaHOMIpPHICTD IX peanisanii. @yHKLiA OifTPUMKI OBIi-
pu, abo ¢inyiiapHa, nmoysrae B 3abesnedeHHi BIEBHEHOCTI
Cy0’€eKTiB €KOHOMIKM Y CTaOLIbHOCT] Ha BaJIIOTHOMY PVH-
Ky Ta JIi€EBOCTi 3aXOfiiB opraHiB perymwoBaHHA. KomyHi-
KallijiHa >x (i)YHKILiFI BUK/IMKaHa acuMeTpi€ero iHndopmarii
Ha Ba/JIOTHOMY PMHKY i Iojsrae He TinbKu B iHGOpMYy-
BaHHI PMHKOBMX areHTiB LJOJ0 OYiKyBaHb OPraHiB pery-
JIIOBAaHHA, a I Yy BCTAHOBJIEHHI CTIiMIKOTO 3BOPOTHOIO
3B’A3KY JUIS KPAIJoro BUKOHAHHSA PeIITy QYHKIi.

ITutaHHsA Cy0’€KTiB y BalIOTHOMY pery/lTIOBaHHI €
IMCKYCIIHMM, TOMY IIPOIIOHYEMO POSITANATH iX B i€pap-
XiYHOMY pO3pisi, BiTIOBIZHO IO PiBHIB 3/IiliCHEHHS Ba-
JIOTHOTO pery/noBaHH:A. BBaxkaeMo 3a [oOLi/IbHEe BULIIATI
YOTVPU PiBHI, Ha AKMX MO>Ke 3[Ji/ICHIOBAaTICS BaJIIOTHE pe-
rymoBanHs. Vloro cy6’ekTamMu Ha MerapiBHi € MiXKHApOJ-
Hi ¢inancosi oprauizarii (CsitoBuit 6ank, MixHapop-
HUIT BamoTHUI (oHA, baHK MDKHapOgHMX pO3paxyHKIB,
€Bporneiicbknit 6aHK PEKOHCTPYKLIi Ta PO3BUTKY), Ha
AKNX TIOK/TAZleHO BifIMIOBiHi ITOBHOBAXKEHHSA 3 PETYIIIO-
BaHH:A CBITOBOI Ba/JTIOTHOI CHICTEMIL.

Ha piBHi BalOTHUX 30H (COI03iB) Cy6’eKTaMu peryo-
BAaHHA MOXYTb BUCTYIIATH T'OJIOBHUI €MIiTEHT BajIOTHOI
30HMU i IleHTpanbHi OaHKYM KpaiH-YIeHiB, pO3IIOi/ TOBHO-
BOKEHH:A AKUX 3aKPiIUIIOETHCA MDKYPAJOBMMM yTOJLaMM
IJIsL KOXKHOI 30HU okpeMmo. [IpaBoMipHicTh BOKpeM/IeH-
Hs TaKOTO PiBHA MOSACHIOETHCA TAKOX 1 TIE0 POJUIIO [ipaii-
Bepa iHTerpanii, 1o i MOXKe BifjirpaBaTu Ba/JIOTHE PETy-
JIIOBAaHHSA y IPOLECAaX PO3SBUTKY CYyYacHOTO CYCIIIbCTBA
(30kpema, Ha mpuKIani €ppomnericbkoro Cowsy).

Cy6’exTaMy BalIOTHOTO PETYIIOBAaHHA Ha MaKpOpiBHi
(y macuItTabi okpeMol KpaiHn) € sIK LeHTpanbHuit 6aHK i
YIIOBHOBa)keHi OaHKU, Tak i ypax i3 ¢ickanpHumm (mo-

[ATKOBMMM i MUTHUMM) OpraHaMy, sIKIO PeryTioBaHHS
Hal[iOHa/IbHOI BaJIIOTHOI CUCTeMM Ta BHYTPIIIHBOTO Ba-
JIOTHOTO PUHKY 3aKOHOJABYO He € IIPeporaTuBoo GaH-
KiBcbKoi crcTeMu. CTOCOBHO K CY0’€KTiB MIKpOPIBHSI —
B OKPEMO B3ATil 6aHKiBCbKill YCTaHOBI — 3a3HAYMMO, 1110
[0 HUX HaJIeXXaTb He JIMIIEe BIACHUKHA 1 KepiBHUKU 6aHKy,
a i1 CiBpOOITHMKY BCiX paHTiB, [0 HOCAIOBUX 0OOB’SI3KiB
AKUX Hajlexarb Ti um inmi ¢yHKuii 3 peanisanii BamoT-
HOTO PEeTy/IIOBaHHA.

OkpiMm y>ke mepesliveHNX OKpeMUX eJIEMEHTIB, CHCTeMa
BAJIIOTHOTO PEry/I0BaHHA MICTUThb TAKOXX HU3KY IifICIC-
TeM, KO>KHa 3 AKUX, 110 CYTi, TAKOXK € CHCTEMOIO 3 BJIac-
HUMU CKIafloBUMH. BifTak HayKOBO-MeTO/IO/IOTiYHA MIifi-
crcTeMa 3abesIedye TeOpPeTMYHO OOIPYHTOBAHWIT TiAXiz
IO BAJIIOTHOTO PETYIIOBAHHA 3aBJAKU [JOCIKEHHIO Ta
BIIPOBA/DKEHHs Y IPAKTUYIHY Iis/IbHICTD TEOPili, MEXaHi3-
MiB i IPMHIINIIB PETY/TIOBaHHA Ba/IIOTHUX BifHOCUH. Bap-
TO 3a3HAYUTY, II0 OCTAHHI BiflirpalOTh BAXXIUBY POJb Y
YHKLIIOHYBaHHI CHCTEMM, TOMY {0 HUX IIPOIIOHYEMO 3a-
PaxoByBaTU TaKe: 3aKOHHICTb, JOLiI/IbHICTD, Al TUBHICTD,
MIOCTIi/IOBHICTD, IPEBa/JIOBAHHA [JUCIO3UTUBHUX METOJIB
HaJl iMIIepaTUBHUMY, 3a0e311eYeHHsT pUHKOBOI CBOOO/N.

IncTurynifina mifcucTeMa ONOCEPENKOBYE B3aEMO-
3B’5130K (DOpM Ba/FOTHOTO PETyIIOBaHHS 3 JOr0 iHCTPY-
MEHTaMM i MeTOHaMM 3aJIeKHO BiJj KOHKPETHMX yMOB i
3aBJlaHb. 3a3HAYMMO TaKOX, IO IS IMiICCTeMa B HOBIT-
Hiit meToponorii HBY orpumana HasBy «omnepauiitHuin
Ru3ariH», TOO6TO KOHKPETHOTO MeperiKy 3aco6iB, 06paHux
PETYIATOPOM [l JOCATHEHH: BCTAaHOBJIEHUX BaJ/IIOTHOIO
MOJITHKOIO OpieHTupis [17].

JOLi/IbHICTD MificUCTeMM YIpPaB/liHHA PU3MKAMM BU-
IJIMBA€ 3 HEBU3HAYEHOCTI BHYTPIIIHIX i 30BHINIHIX YMH-
HIKiB Ta BIUIMBIB, 1[0 3a3HA€ CICTEMA BAIIOTHOTO PETy-
JIOBaHHs y Ipoueci GyHKIioHyBaHHs. [HaKIlle KaXydn,
BCi fii Ta 3axogu cy6’eKTiB perynoBaHHA OB sI3aHi 3 pu-
3MKaMJ, 110 BUMaraloTh YIPaB/liHHA Yepe3 HU3KY eTalliB,
BU3HAaYeHUX MDKHapofHMUM ctanpaprom ISO 31000:2009
«MenemxmenT pusuky. Ilpmuumnm ta KepiBHMLITBO»:
YCTaHOBJIEHHS KOHTEKCTY, ifeHTIdiKalisa pusnKy, aHamis
PM3UKY, OLIiIHKa PU3UKY, 0OPOOKa PUSNKY, MOHITOPUHT i
OIJIAL.

He MeHII Ba)X/IMBOK I CUCTEMM BAJIIOTHOTO PETY-
MOBaHHs € iHdopMaliiHO-aHaMITUYHA MACUCTEMA, 110
OIIOCEPENKOBYE IMpOLlecH KOMYHiKauii MK cy6’ektamu
PETY/IIOBaHHA Ta i3 30BHIIIHIM CEPENOBUIEM, a TAKOX
MOHITOPMHI CTaHY 30BHIIIHbOTO i BHYTPIIIHbOIO cepe-
IOBMUINA, aHAJIi3 e)eKTMBHOCTI QYHKIIOHYBaHHSA CUCTEMU
PETyII0BaHHA Ta OKPEMIUX ii €JIEMEHTIB.

Pesynbrarom (yHKI[iOHYBaHHs CUCTEM) BaHOTHOTO
PETYIIOBaHHA € CKOHLIEHTPOBaHi y BUXiTHOMY iHTepBaJIi
eKCTepHaii — 30BHIIIHI eeKTH, [0 BIUIMBAIOTH K Ha
caMy CUCTeMy Ta IIOB’si3aHi 3 Hel0 OJIOKM 30BHILTHBOTO
CepefioBMINA, TAK i Ha PEIITYy CK/IaJoBUX eKOHOMIkN [18,
c. 225]. lo Takux eeKTiB Ha/leXaTb: KypcoBa BOTATHUIb-
HiCTb, piBeHb Honmapusariii, o6csary, fuHaMika i CTpykrypa
BaJIIOTHMX OIlepalliii, BAJIIOTHOTO PUHKY i 30/I0TOBA/IIOT-
HUX pe3epBiB, I[iHOBa AMHaMiKa i calblo IIATI>XHOTO
6amancy. ToMy BCTAQHOBJIEHHs NPUYMHHO-HACTIKOBUX
3B’SI3KiB MDXK PeTy/ISATUBHMMIU 3aXOfaMy Ta IXHIMM eKc-
TepHATIAMH i € OCHOBHOIO ITPO6/IEMOIO JOKTPVMHY BaJIIOT-
HOTO PEeryaloBaHH.
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TakuM 4YMHOM, Ba/lIOTHE PeTyIIOBAaHHA IIOcifae
LIEHTpa/JibHe MiClie y TPOLECi YIPaBIiHHA BaTIOTHUMU
BiJHOCMHaMI: 3 OFHOTO OOKY, 3aBJSKU HBbOMY JOCATa-
I0TbCS OPIEHTVPU BATIOTHOI MOMITUKM (peryIioBaHHS B
IIbOMY pasi CIyIye 3acO60M TPaHCIO3NLII PO3pO6IeHO]
HOMTITYKY Ha eKOHOMIYHY JiJICHICTD); 3 JPYrOro — pe3yib-
TAaTM TaKoi peasisauii € 06’€KTOM BalTIOTHOIO KOHTPOJIIO
(To6To perynooBaHHA BU3HAYa€ IPMHIUIIOBY HeOoOXif-
HICTB 3/IilICHEHHS [TOJA/BIIOTO aHAJII3y Ta OL[iHKN).

BucnoBku. IligcymMOByH04YM pe3ynbTaTy MOCITiIKEH-
H#, JJOLI/IbHO BM3HAYaTH BA/IIOTHE PETYNIOBaHHA fK eJle-
MEHT IPOLECY YIIPABJIiHHA BaTIOTHUMU BiJHOCHHAMMU, 110
Io/IATa€ B peajisanil paHillle 3amaHOBaHUX i HAYKOBO
OOIPYHTOBaHMX HPAaKTUYHUX [ilf 10O BIUIMBY Ha Ba-
JIIOTHI BimHOCMHM. Kao4oBMM 110r0 3aBHAHHAM € BIIO-
PAAKYBaHHA IMX BiJHOCKH, 1O 71 0OYMOBIIIOE Miclie pe-
Ty/IIOBAaHHA Y NPOLECi yIpaBlIiHHA BaJTIOTHUMM BilHO-
CUHaMIL.
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