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market regulation of securities and derivatives is formed by the following main aspects:
securities trading, limitation on trade using insider information, supervision for insider
activities, monitoring of market manipulation of securities, securities merger and
acquisitions, the formation of an integrated system of financial supervision, strengthening of
investor protection, increase in transparency and strengthening measures against money
laundering.

Key words: regulation of the economy, state economic policy of Germany, the
regulation of the securities market and derivatives in Germany, regional and national
regulations, the Federal Service for Financial Supervision in Germany, the Federal
Supervisory Agency on Securities Trading in Germany, the Federal Supervisory Authority of
the Credit File in Germany, the Federal supervisory authority of the insurance business in
Germany.

YK 339.9
O.M. TI'anymka

E®EKTHBHICTb BAJIIOTHOI'O KAHAJY TPAHCMICIMHOI'O
MEXAHI3MY B CTABUIIBAHINHUX 3AXOJAX BEJIUKUX I MAJIUX
EKOHOMIK

Y cmammi oyineno ¢hakmopu echexmuernocmi eniugy epouto8o-Kpeoumnoi noIimuKu Ha
peanbHy eKOHOMIKY 4epe3 KAHAl 6alIOMHO20 KYpCy, NPOAHANI306AHO 6NAUE 3MIHU 6AIIOMHO20
KYpCY HA MAKPOEKOHOMIUHI NOKA3ZHUKU, 8USHAYEHO 0COOIUBOCMI ma 8iOMIiHHOCMI Oii KaHaLy
O0OMIHHO20 KYpCYy y MANil ma 6eiuKiti eKOHOMIYi, OOCIIOHCEHO MEXAHI3MU BNIUBY BETUKUX
EeKOHOMIK Ha MaJli Yepe3 NpoeedeH s 0e8aNbeayii pe3epeHux 6aniom.

Knrouoei cnoea: mpancmiciiinuii mMexamizm, KaHal 8anl0OMHO20 Kypcy, 0e8anbeayis,
pesanveayis, MaKkpoeKOHOMIUHI NOKAZHUKU, MOHEMAPHA NONIMUKA 0epiHcasu

ITocTanoBka npodjemMn. B ymMoBax MOCTKPU30BOrO MEpioay, L0 XapaKTePU3YEThCS
CMOBUTLHEHHSM €KOHOMIYHOTO 3pPOCTaHHS OUIBIIOCTI KpaiH, OCOOJMBO BAKIWBHUM IS
MOHETAapHOI MOJIITUKHU JIepKaB € e(pEeKTHBHE BUKOPUCTAHHA yCIX II TpaHCMICIHHHMX KaHaIiB,
3a MOCEPEAHUITBOM SIKUX TPAaHCHOPMYIOTHCS IMOKAa3HUKH pealbHOI €KOHOMIKU — PIBEHb
3aiHATOCTI, piBeHb 1HQIAMII, oOcsar BupoOHuITBa Tomo. Cepen KaHaJiB TpPaHCMICIHHOTO
MeXaHI13My BaJIIOTHUH KaHaJl BIIIrpa€ 3HAYHY poJib, aJpKe Yepe3 3MIHY Kypcy HalllOHaJbHOI
BaJIFOTH BIUIMBA€ Ha TUIATDKHUEN OanaHc JaHOI KpaiHW Ta, BIAMOBIAHO, OanmaHcH ii mapTHEPIB,
Ha pIBEHb BHYTPILIHIX I[IH Yy KpaiHi, Ha JAep)KaBHI JOXOIW Ta BUAATKH. JlOCHiTKEHHS Ta
JieTajJbHe BUBYEHHS MEXaHi3My Jii IbOro KaHally HEoOXigHe He Juiue JUisl (opMyBaHHS
e(EeKTUBHOI MOHETApHOI MOJITHKH JIEP)KaBH, aje ¥ JJs IMBUAKOTO pearyBaHHS Ha 3aXO/d
IPOIIOBO-KPEUTHOI MOJNITUKU IHIIUX JAep)kaB, OCOONMBO Ti, IO MOXYTh TPAaKTYyBAaTHUCh SIK
€KCITaHCIOHICTChKI.

AHali3 ocTaHHiX JocaigxkeHb i myOaikauniii. Pi3HI acmekTu  IOCHITKEHHS
MOHETAPHOTO TPAHCMICIHHOTO MEXaHI3My 1 30KpeMa KaHaJy BaJIIOTHOTO KypCy JOCTIKEHO y
npamsix BITYM3HAHUX HAYKOBIIB Ta €KOHOMICTiB. Tak, Ha JOCHiPKeHHI 0coOJuMBOCTEH
(GyHKIIIOHYBaHHS KaHAJy BaJIFOTHOTO Kypcy B YKpaiHi 3ocepemkyroThest Mimenko B.1. [1] Ta
Apxesitia C.M. [2]. Comuk A.B. gociimkye Nit0 BATIOTHOTO KaHATy B KpU30BUU mepiof [3,
4], Armpymak €.M. — wmicie KaHajdy BaJIOTHOTO KypCcy B TepelaBaJibHUX MeXaHI3Max
MOHETapHUX MOJITUK 3apyOikHuX Kpain [5], Ilycrosiiit P.®. ta OBuapyk B.II. mpoBemnu
aHayi3 BIUIMBY MOHETAPHOI MOJITUKH HA MaKpPOSKOHOMIYHI IMMOKA3HUKH 33 TIOCEPETHUIITBOM
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BAJIIOTHOTO KYypCy B TpaHcopMaiiiHiii exoHomirli [6], AmimmieB €.B. y cBoiii po6ori
JOCITIJKYBaB Miclle KaHaJy BaJIOTHOTO KypCy IPH MO€AHAHHI PI3HUX KaHAJIiB MOHETapHOI
TpaHCMICIi 13 TOTJISAY YaCOBOI Y3TOI)KEHOCTI BIUIUBY ITUX KaHAJIB [7].

BujineHHsi HeBUPilIEeHUX paHille YaCTHH 3arajabHoI nmpodaemu. Ha Hamy nymky, y
BITUM3HSHIA €KOHOMIYHIM JITEpaTypl 3aJMIIAEThCS HE JOCTATHBRO PO3KPUTHUM BU3HAYCHHS
gyepe3 KaHal BaJIOTHOTO KypCy HEpiBHO3HAYHOCTI e(eKTiB Bija JeBaiibBallii HaI[iOHAIBHOL
BaJIIOTH JIJISl BEIMKHUX 1 MAJIUX €KOHOMIK.

TakuM YMHOM, HAYKOBOIO METO JaHOI CTATTi € OCIIHKCHHS CUCTEMH €K30T€HHUX 1
€HJOreHHUX YMHHUKIB, 1110 BIUIUBA€ HA €()EKTUBHICTh KaHAy BAJIFOTHOTO KYpCY JUIsl BEIUKUX
1 MaJIMX EKOHOMIK.

Buxkiaagenns OCHOBHOT0 MarepiaJy. Hnst dhopmyBaHHS e(heKTUBHOT
MaKpOEKOHOMIYHOI TOJITHKH JAep)KaBU HEOOXIIHUM € TMpaBWIbHE DPO3YMIHHS  BIUIUBY
TPOIIOBO-KPEIUTHOI MOJITUKU Ha PeabHUIN CEKTOp €KOHOMIKHU. B Toli "ac sk y po3BUHEHUX
€KOHOMIKaxX BIUIMB MOHETapHOI TOJITHKH Ha peajbHy eKOHOMIKY € JIOTiYHHUM Ta
MIPOTHO30BAaHUM, TO B KpaiHax, 110 PO3BUBAIOTHCS, HACTIIOK [Iii TOTO UM 1HIIOTO IHCTPYMEHTY
IPOIIOBO-KPEUTHOT TMOJITHKK HE 3aBXAW IependadyBaHWil, IO YacTO CIPHYUHEHE
HEJIOCKOHANICTIO (PIHAHCOBUX CHCTEM, HEIOCHIJIOBHICTIO OFOJKETHO-TIOIATKOBOI TOJIITHKH,
BHCOKMM pIBHEM TiHi3allli €KOHOMIKH TOIIO. Y JOCSITHEHHI CTPATEriYHUX IUIeH — MOBHOI
3alHATOCTI, I[IHOBOi CTAOULIBHOCTI, €KOHOMIYHOTO 3pPOCTAaHHS — peani3ylThCsl TaKTUYHI
3aBJaHHSA, SKi TOJIATAIOTh Yy 3MiHI TPOIEHTHOI CTaBKH, OOCSTY TPOIIOBOI MacH, Kypcy
HAIllOHAJIBbHOI BAJIOTH Ta 1HIIUX 1IHCTPYMEHTIB MOHETApHOI NOMITUKU. CyKYIHICTh IHCTUTYTIB
Ta MEXaHi3MiB, fAKi 3alifHi y BUKOHAHHI IHMX 3aBJaHb, € KaHAJIAaMH TPAHCMICIITHOTO
MeXaHi3My, Pe3yJabTaTOM pPOOOTH SKOTO € Iepelraya IMITyJIbCiB MOHETapHO! MOJITHKU Ha
pealbHy €KOHOMIKY.

IniniaTop BBEJEHHS TEPMIHY «TPaHCMICIHHUI MeXaHI3M» B €KOHOMIUYHUHN JIEKCHKOH -
Jx.M. Keiinc BBakaB, 110 B MepeAaBaIbHOMY MeXaHi3Mi (YHKIIIOHYE JIMIIE OJWH KaHal —
BIZICOTKOBHH. B ToOil *e 4ac, cydacHi BUeHi Ta HayKOBIIi, KPiIM MPOLEHTHOTO, BUALISAIOTH 1I1e
TaKl KaHaJU: KPeIUTHUH, 1HQIAMINHNN, [[IH aKTUBIB, BAJIIOTHOTO KypCY, AOBIpU (O4iKyBaHb)
Ta iH. E(peKTUBHICTH KOKHOTO KaHAIy 3aJIeKHUTh Bl PIBHS PO3BUTKY EKOHOMIKH.

Kanan BaiOTHOTO KypCy € CYKYMHICTIO MOKa3HUKIB MaKpOCKOHOMIYHHMX 3MIHHUX, 5Kl
UTIOCTPYIOTh BIUIMB MOHETapHOI MOJITHKM Ha peajbHY EKOHOMIKY uepe3 3MiHy Kypcy
HalloOHaJIbHOI BamOTH. E(pekTHBHE peryatoBaHHsS Kypcy HalllOHaJIbHOI BAJIOTH CIPSIMOBAaHE
Ha CTBOPEHHS CHPUSATIMBUX YMOB JUIsl HapOILyBaHHS BHUPOOHUIITBA Ta 3pOCTAaHHS YHCTOTO
€KCIIOPTY — OJIHOTO 13 BU3HAYAJIbHUX (PAKTOPIB €EKOHOMIYHOI'O PO3BUTKY KpaiHU. 3MiHa KypCy
HaIllOHAJIbHOI BAJIOTH BIUIMBA€E Ha Pl MAKPOCKOHOMIYHHMX TMOKAa3HHUKIB: PiBEHb BHYTPIIIHIX
I[iH, TUTATDKHUNA OaslaHc, Nep)kKaBHI BUIATKU, NEpKaBHI HAJAXOKCHHS, a TaKOX pealbHUM
CEKTOp €KOHOMIKH.

BamtoTHuit KaHanm € OJHUM 13 OCHOBHHMX KaHAJIIB TPaHCMICIT JJIg KpaiH 3 BIIKPHTOIO
ekoHoMikor0 — @pawntii, Himeuunnu, benwrii, ABctpii, @innsauaii, Hinepnaunis [8, c. 43], a
takox juist kpain CHJl — Vkpainu, Kazaxcrany, Pocii Ta i1, [9, c. 13]. B Toii xe uyac, y
3aKpUTHX EKOHOMIKaxX, fKi Majlo 3ajlyyeHi J0 cBiToBoi TopriBimi — sik [liBaiuna Kopes,
BAJIOTHUI KaHall HE BIAIrpae CyTTEBOI pOJi, TOMY HE OepeTbcs 10 yBaru KepiBHULITBOM
LEHTpaJIbHOro 0aHKy 1 200 JOCTITHUKAMH TIPY BU3HAYEHHI BIUIMBY MOHETAPHOI MOJIITUKU Ha
pealibHy €KOHOMIKY.

Jist 1bOro KaHaly TPAaHCMICIHHOTO MEXaHi3My BUTJIAZa€ HACTYITHUM YUHOM. 3HUKESHHS
KypcCy Hall[lOHaJbHOI BaJIFOTU KpaiHW MPU3BOAUTSH J0 i1 3/ICIIE€BIECHHS BITHOCHO 1HIINUX BaIIOT.
TakuM YUHOM TOBApH, SIK1 €KCIIOPTYIOTHCS 3 JAHOI KpaiHHU 3aKOP/OH, CTAIOTh JICIIECBIINMY, a,
OT)Ke, 1 NMPUBAONMBINIMMU HAa 1HO3EMHUX pHHKaxX. B TOW e 9ac 1HO3eMHI TOBapH, IO
BBO3STHCS y L0 KpaiHy, JOPOKYalOTh, a MOMHUT HAa HUX 3MEHIIYEThCS. BHACHIIZOK IbOTO
3pOCTa€ YUCTUM €KCIOPT KpaiHW, a TaKoX il CyKynHuil momnurt. Lle, B cBowo uepry, Benae 10
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30UTbIIIEHHST BUPOOHUIITBA HAI[IOHATPHUMHU BUPOOHUKAMU.

CxeMaTu4HO 10 KaHAly BAJIOTHOTO KYpCY JJIsl €KOHOMIKH KpaiHH MOKHA 300pa3uTH
TaK:| 0OMIHHOTO KypCy HAI[lOHAJIBHOI BaJIFOTH — | IiH HA 1HO3EMHHMX PUHKAX Ha TOBApH, 10
EKCIIOPTYIOTBCSA — | YHCTOr0 EKCIOPTY — 1 CYKYITHOI'O ITOIIUTY.

I HaBmaku — mpu 3pOCTaHHI KypCy HaI[lOHAJIbHOI BAJIIOTH BITYM3HSAHI TOBapU CTAlOTh
JIOPOXXYMMH BiJTHOCHO 1HO3EMHUX, IIO CIPUYMHSE CKOPOUEHHS OOCSTIB €KCIIOPTY KpaiHU Ta
30UTBIIEHHS — IMIIOPTY, BHACIIIOK YOTO 3MEHIIIYEThHCS i1 CYKYITHUN TTOTUT.

BrnuB 3MiHM BaJIOTHOTO KypCy Ha IUIATDKHUN OajaHC KpaiHU CKIIAZAEThCS 13 ABOX
IOKAa3HMKIB: BIUIMBY 3MIHM KypCcy Ha pPaxyHOK IOTOYHHMX ONepamiii - po3mMpeHui
TOProBeJIbHUI OajaHC, a TaKOX BIUIMBY HAa paxyHOK omepariil 3 kamitajgoM i (piHaHCOBUMHU
IHCTpYMEHTaMH.

EdexT BBy Ha TOproBeNbHUI OanaHC 3aJie)KaTUMeE Bl yMOB IMONUTY Ta IPOTO3HUIIT B
KpaiHi, sKa JeBaJbBY€e CBOIO BAIIOTY, Ta y pemiri cBity. IlepenbauaeTncs, mo neBaibBallis
3HIDKYE IIHM Ha BITYM3HSHI TOBapW 3aKOPAOHOM IIPOMOPLIHHO /0 3HMKEHHS BapTOCTI
BamoTu. [Ipore, nemesi ToBapu € NpUBAOIMBUMM AJIs1 IHO3EMHHX IOKYIILIB, OT)KE IOMUT Ha
HUX 3pOCTae€, 110, B CBOIO Yepry, CIPUINHSIE MiIBUIICHHS IiH Ha Il TOBapH. Te, Ha CKITbKA
L[IHK 3pOCTYTh Ta YU AOCATHYTH NEpeleBaIbBAIIIIHOIO PiBHS, 3aJICKUTh BiJ] €ACTUYHOCTI
MIONATY HA EKCITOPTOBaHi Ojara B Iiil KpaiHi Ta MPOMO3HIIi TOBapiB y KpaiHi-BUPOOHHKY. 3i
CTOPOHHM IMIIOpTepa, BIUIMB BHIVIAJA€ TaK CaMO: IEPBUHHUM e€(QEKTOM JeBaibBalii €
MiBUIIEHHS IiH Ha IMIIOPTHI TOBapH, sIK€ CIPUYMHSE 3HWKCHHS TOMUTY HA IHO3EMHY
IPOAYKIIO, 110, B CBOIO Yepry, MOXKE CYNPOBOJPKYBATHUCS 3HMKEHHSIM CBITOBOi I[iHM Ha
Oylara, mo IMIOPTYIOThCS. PiBeHB peakiiii 3aje)xaTuMe BiJ €IACTHYHOCTI BHYTPIIIHBOTO
HOIMUTY Ha TOBApH, IO IMIOPTYIOTHCS - SIKIIO IMONUT Ha IMIOPTHI TOBAPH € €IaCTUYHUM,
3HAUUTh HaBITh HEBEJMKA 3MiHAa OOMIHHOTO KypCy MpPHU3BEJE /0 CYTTEBUX 3MIH B 00cCsrax
IMITOPTY, SIKIIO K TIOMUT HA IMIOPT € HEeTaCTUYHUM, TO 3MiHa OOMIHHOTO KypCy HE MaTUMe
BITUYTHOTO BILUIMBY Ha 3MiHY OOCST1B TOBApIB, 1110 BBO3ATHCS Y KpaiHy.

BrmB 3MiHM BadIOTHOrO Kypcy Ha (DIHAaHCOBHH paxyHOK IIJIaTDKHOTO OajaHcy
BIIOYBAa€ThCS HACTYMHUM 4YWHOM. JlemeBa BaoTa BTpavyae MpUBAOIUBICTh Cepel
3aKOpJIOHHUX IHBECTOPIB, TOJl fK JOpora - HaBHakW, ii 3700yBae. Takum YMHOM mpU
MIPOBE/ICHHI KPaiHOIO JeBajbBallii, BIAOYJAEThCSA BIATIK KamiTally 3aKOPAOH - y KpaiHu 13
CHJIBHIIIOK Ta CTaOUIBHILIOI BaJIIOTOI0, B TOM 4Yac SK peBajibBallis MPUBAOUTH MPUILIMB
1Ho3eMHoro Kamitany. [llo crocyeTbes morameHHs: 1IHO3EMHUX KPEIUTIB, TO B IbOMY BUIAJIKY
3MiHa Kypcy Ji€ HAacTyITHUM YMHOM: IPHU MOJOPO’KYAHHI HALIOHAJIBHOI BAJTIOTH BITYM3HSAHI
Cy0’€KTH €KOHOMIKHM MalOTh OUIbIIE MOXKJIMBOCTEW MOKPUTU CBOI 3000B’s13aHHS B 1HO3EMHIN
BAJIIOTI, aJDKE 3a OJIHY OJMHMIIIO HalliOHAJILHOI BOHM OTPUMYIOTh Ternep Oiiblie iHO3eMHOI. |
HaBITAKW — TMPH 3/ICMIEBICHH] HAI[IOHAIBHOI BAJIIOTH Yy BITHOIICHHI JI0 1HO3€MHOI, Cy0’€KTaM
€KOHOMIKH JOBEAETHCS BUTPATUTHU O1NIbIIIE IpoIei 3a BIAIIKOAYBaHHS CBO€ET 3a00proBaHOCTI.
B Toli ke yac, Ha Hally yMKY, 32 YMOBH 3/ICIICBIICHHS HAI[IOHAIBHOI BAJIIOTH, MTOTiPITYETHCS
€KOHOMIUYHUH CTaH CyO’€KTIB TOCIOJApIOBaHHSA, SKI MalOTh 3000B’S3aHHSA B 1HO3EMHIN
BaJIIOTI, Ta HE BOJIOJIIOTh HEOOXITHUM OOCSTOM aKTHBIB y IIil )K€ BAJIIOTI, IKUM 3MOTJIHA O
HNOKPUTH CBOi 3000B’s3aHHAM. HartomicTh Ti Cy0’€KTH TOCHOJApIOBaHHS, IO TPUMAIOTh
3a0IIa/UKEHHS] B 1HO3EMHIM BaliOTi, 3MOXYTh BHUIpPaTH BiJ TaKOro 3aXxoAy MOHETapHOI
HOJIITUKH.

BrnuB 3MiHM BaMIOTHOTO KypCy Ha PIBE€Hb BHYTPINIHIX I[IH BIJOYBA€THCS Yepe3 TpH
KaHAIW: TPSIMUN, HENpsIMHUHA, a TAaKoXX KaHal MPHUILUIUBY NPSIMUX 1HO3EMHHUX 1HBECTHLIH.
BrnuB depe3 npsaMuii KaHan 3A1MCHIOETHCS HUISIXOM 3MIHHM LIHU Ha BHYTPIIIHHOMY PUHKY
IMIIOPTHUX TPOMDKHHUX | TOTOBUX TOBapiB YHACIIJIOK KOJHMBaHb OOMIHHOTO Kypcy. Brumus
yepe3 HENpsSMHA KaHall BiAOYBaeTbCs 3a pPaxyHOK B3a€MO3aMIIICHHS HAI[lOHAIBHUX Ta
IMIIOPTHUX TOBapiB. Y BHIIAIKy J€BallbBallii HAIIOHATHHOI BAIFOTH, HACEICHHS WMOBIpHO
CKOPOTHTH CIOKHBAHHS JTOPOXKYUX IMIIOPTHHX TOBApiB, HATOMICTh 30UIBIIUTE CIIOKUBAHHS
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JIEIIEBIITNX OJIar HaIlllOHAJILHOTO BUPOOHUIITBA, X0U 1 HWXKYOI SKOCTI. 301IBIICHHS MTOMUTY Ha
BITYM3HSIHI TOBAPH MIPHU3BEJIE 10 MiBUIIEHHS LIHN HAa HUX.

[TpucrtocyBaHHs IiH A0 3MIHM BaJIOTHOTO KYypCy uepe3 KaHajd NpSIMHUX 1HO3EMHHUX
THBECTHIIIII Mae MICIle Y JOBrOCTPOKOBOMY MEpPioJii 1 BiIOYBAETHCS 32 TAKOK CXEMOIO: TPH
JIeBaJIbBAIlll KypCy HAaIllOHAJbHOI BAJIIOTH IONUT Ha OUIBIIICTh IMIIOPTHHX TOBApiB
3MEHIIyeTbcss. AOM He BTpayaTh PHUHKH 30yTy MPOAYKLIi, KOMIIaHii MEPEHOCITh CBOIO
BUPOOHMYY MISUIBHICTH Y KpaiHy, J€ CliocTepiraiacs JeBajibBallis, BiAKpHUBalOud TaM (il |
MEHIII KOMIaHii. 31 3pOCTaHHSAM BUPOOHHUIITBA 30UIBIIYETHCS MOMUT HA POOOUY CHIY, IO
BeJle 710 301JIbIIICHHS 3apO0iTHOT TUIATH, BHACIIIOK YOTO 3pOCTarOTh 1iHu [10].

3MiHa BATFOTHOTO KypCy BIUITMBAE TaKOX 1 HA JIEpP:KaBHI JJOXOIU Ta BUIATKU. [lepkaBHi
JIOXOJM - II€ T'POIIOBI BIIHOCWUHU 13 (opMyBaHHS (PIHAHCOBUX PECYpPCIB ACPIKABU HUITXOM
po3mnoniny Ta nepeposnoairy BBII. BianoBigHo, BIUIMB 3MiHH BaJTIOTHOTO KypCy Ha YHUCTUI
eKCIopT nepedyBae y MpsMOMY 3B'SI3KY 13 BILTMBOM Ha JIep>KaBHI JOXO/IH.

Jlep>kaBHI BHJATKH - OOCAT KOINTIB, SIKUH Jep)KaBa BUTpAda€e B NPOIECI BUKOHAHHS
cBOIX (yHKIIH. Jlep>kaBHI BUAATKH MOIUISIOTHCS HA MOTOYHI Ta po3BUTKY. [IoTOUHI BUIATKK
3a0€3MeuyroTh JIep)KaBHE CHOXHMBAHHA (KYMIBJISA TOBapiB Ta TIOCIYr), TependadeHi
3aKOHOJABCTBOM BWILIATH HACEJICHHIO, MEpPEeKa3u 3aKOpIOH, Jep:KaBHI cyOcwnii, noTtaiii,
cyOBenmii (Tpancdept) Tomo. BugaTku po3BUTKY - 1€ BUTpATH OFO/KETiB HA (hiHAHCYBaHHS
1HBECTHUIIHOI Ta 1HHOBAIIIHOI AiSNTBHOCTI, 30KpeMa (iHAHCYBAHHS KalliTalbHHUX BKJIAJICHb
BUPOOHUYOTO 1 HEBUPOOHWYOTO IMpHU3HAYCHHS, (HIHAHCYBAHHS CTPYKTYypHOI mepeOynoBH
HaIllOHAJTbHOT CEKOHOMIKM Ta IHINI BHJATKH, IOB'S3aHl 13 PO3MIMPEHUM BiITBOPEHHSM.
BiamosigHo, 3MiHa BAIFOTHOTO KYPCY Ma€e 3HAYHHU BIUIMB HA JISP>KaBHI BUIATKH. Y BHITAJIKY,
KOJIM JIEP’KaBOIO MPOBOJUTHCS JE€BANIbBAlllS HALlIOHATLHOT BAJIIOTH, BUAATKH Y HAllIOHAIbHIH
BaJIOTI Ha MepeKa3u Jep>KaBHOIO KalliTaldy 3aKOpAOH, IUIaTeXl 3a 30BHIMIHIMHM MO3UKaMH,
nepekasu Tpollel MIKHApOJHUM OpraHizallisiM 3pocTaioTh. Komm >k JepkaBa MpOBOAUTH
peBabBAIlII0 CBO€I BAIIOTH, TO KpIM 3MEHILIEHHS BUAATKIB Yy HalllOHAJIbHIA BallOTI Ha
BUIIE3ra/laHl TepeKa3u, €KOHOMIKa KpaiHu cTae OiIblI MPUBAOIMUBOIO JUIS 1HO3EMHUX
1HBECTUII1}, 32 paXyHOK YO0 Jep>KaBHI BUJIATKM HA 1HBECTHUIIIIHY Ta IHHOBALlIMHY AiSUIbHICTh
MOKYTh OyTH 3MEHIIIEHI.

EdexTuBHICTh BIUIMBY T'POIIOBO-KPEIUTHOI IMOJITUKM Ha pealbHy €KOHOMIKY 4Yepes
KaHaJ BATIOTHOTO KYpCY 3aJIKHUTh BiJ TakuX (aKTOpiB SK: CTYMiHb MOOLIHHOCTI KamiTamy,
yacTKa IMIIOPTOBAaHUX TOBApiB B CHOKMBUYOMY KOLIMKY Ta CTPYKTYpl BUPOOHMIITBA, PEXKUM
BaJIIOTHOTO KYPCY, pO3Mip €KOHOMIKH Ta iH.

VY pasi Bucokoi MOOIIBHOCTI KamiTajly JAisl KaHaldy BaJIOTHOTO KypCy MOCHIIOETHCS,
aJKe TIOTOKH KamiTany € HaA4yTIUBUMU J0 3MiH KypCy BalIOTH, 3MiHU MPOIIEHTHOI CTaBKU
Ta 1HIIMX TPOIECIB, M0 MAalOTh MICII€ B €KOHOMIIl BHACIIIOK IThOTO. 31 3MEHIIECHHSIM
CTyHeHsI MOOLTBHOCTI KaliTaly BIUTUB I[bOT'0 KaHAJTy CJIa0IIaE.

BaromuMm mnoka3HMKOM € 1 Te, YM €KOHOMIKa KpaiHM € IMIOpPTO- 4H
eKCIIOPTOOPIEHTOBAHOIO. Y BHIIAJKYy, SKIIO KpaiHa Oararo IMIOPTYE — CHPOBHHH YU
€HEproHOCIiB, HANpUKIaA, TO BOHA 3alliKaBJI€Ha B YTPUMYBaHHI BHUCOKOTO KYpCY CBOE€]
HAI[IOHANTFHOT BATIOTH, aJKe I 3a0e3MeYTh BiJHOCHY JACUIEBU3HY IMIIOPTHUX TOBAapiB, 1
HaBMaku. TakuM YMHOM OyJb-fika 3MiHa OOMIHHOTO KypCy HalllOHAJIbHOT BallOTH MaTHMe
BiTYYTHUH BIUIMB Ha 00CATH BUPOOHUIITBA Ta CIIOKUBAHHSI.

Pexum BamOTHOTO KypCy 3aJeXWUThb BIJ pIBHS PO3BUTKY EKOHOMIKH KpaiHH.
ExoHoMiuHa cuTyalisi y KpaiHax, IO pPO3BHBAIOTHCS, XapaKTEPU3YETHCS, SK MPABUIIO,
BUCOKHMM piBHEM 1H(QIIALII, BHCOKOI aMIUTITYJ0I0 KOJMBAaHHS I1HQIAMINHUX OYiKyBaHb.
Kpainu, 1mo po3BUBArOTHCS, OLIBIINE MiJIAIOTHCS BIUIMBY 30BHIITHLOCKOHOMIYHHUX (DaKTOPIB,
MalTh OOMEKEHHUH JIOCTYNl IO CBITOBHX PHHKIB OOpProBHX IHCTPYMEHTIB, cjiIabo
nuBepcuikoBaHI 1HO3€MHI aKTHBH, 1, SK MpaBuiio, (GiKCylOTh Kypc cBo€i Bamtotu. [lns
PO3BHHEHHMX KpaiH OUIBII XapakTepHa mpobiema mneperpiBy (GiHaHCOBUX PUHKIB Ta 1HOIIALIIT,
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o iMmmoptyetbes [11, c. 6].

[Ipu pexumi GiKCOBAaHOTO BATIOTHOIO KypCy TMepeJaBalibHUN  MEXaHi3M B
TpaauLiIHHOMY PO3YMIHHI SIK TaKUP HE MpaIllo€, aJKe MPIOPUTETHUM 3aBJAHHSM I'POIIOBO-
KPEIUTHOI TOMITUKA KpaiHM € BIacHE YTPUMAaHHS KypCcy BallOTH LUIAXOM 3IiHCHEHHS
PETYJISPHUX IHTEPBEHIIN HEHTPOOAHKOM. A BKE B CBOIO uepry (iKCOBaHUH BaTIOTHUU KypC
3a0e3mnedye CTaOUIBHICTh 30BHINIHBOCKOHOMIUHOI [isSIBHOCTI KpaiHu, MiHIMI3ye (aKTop
HEOYIKYBAaHOCTI Ta HEBH3HAYEHOCTI NPH MPHUUHATTI Cy0’€KTaMH TOCIOJAPIOBAaHHS PIIlICHb,
MiHiMi3ye 1HIIALIRH]I TPOLIeCH HAllIOHAJIBHOI BAJIIOTH, 3a0e3euye Oiiblie JoOBipH 10 Hel.

B Toii ke yac ¢ikcoBaHUI Kypc HE MOXKE PO3TJISAATUCH K ONEPATHUBHHUM 1HCTPYMEHT
MOHETAapHOI TOJIITUKH, aJKe BiH (POPMYETbCS HE MijJ BIUIMBOM PHHKOBUX CHJI TOMUTY Ta
MIPOIIO3HITi, a 3a PINICHHSM MOHETAapHOI BJIaau KpaiHW 1 HOro HEOYiKyBaHa 3MiHa MOXKE
MPHU3BECTH JIO 3HAYHOTO CIaly J1JI0BOi aKTUBHOCTI PipM 1 JOMOTOCTIOIAPCTB.

[InaBarounii BaMOTHUN Kypc (QOPMYEThCS IMMiJ BIUIMBOM IOMUTY Ta MPOIO3UIlli Ha
HalllOHAIBHY BamoTy. lle J03Boisie MOHETapHiIM TOMITHUII MaTH THYYKHH 1HCTPYMEHT
OMEpaTUBHOTO BIUTUBY Ha peajbHUN CEKTOp, KU MOCTIMHO MiIJAETHCS KOPETYBaHHIO IMij
ni€ro 30BHIMHIX (akTopiB. Hemomiky miaBaro4oro BaIIOTHOTO KypCy Ui MOHETapHOI
MOJIITUKA TOJNSITalOTh B TOMY, IO ICHYE PU3MK HEBHU3HAUEHOCTI y MIKHAPOJHIM TOPTiBIIi
yepe3 Herepea0adyBaHICTh 30BHIMIHBOI AISITBHOCTI, € CYTTEBA 3aJEKHICTh EKCHOPTY Ta
IMIIOPTY BiJ 3MiH BaIOTHHUX KYpPCiB, IIO MOX€ MPU3BECTU [0 MOCHIEHHS IMKIIYHOCTI
PO3BUTKY €KOHOMIKH [12, C.5], Moke mOCHIMTHCH 1HQIAIISA Ta HEJOBipa 10 HaliOHAIBHOI
BaJIIOTH.

B Toif e wac BapTo OpaTM 10 yBarw, IO 3MiHA BaJIOTHOTO KYypCY HaBiTh IPH
IJIABAIOYOMY PEKUMI He 000B’A3KOBO MaTHMeE JJIsl BITUM3HSIHOTO BUPOOHUIITBA HACTIAKH, 10
AKMX Maja Ou MpHUBECTH JieBajbBallis abo peBaibBallisl HalloHadbHOI Bamotu. lLle
HOSICHIOETBCS TUM, 110 YPsiJ JIep’KaBH BOJIOI€ aMiHICTPATUBHUMHM 1HCTPYMEHTaMH BILIUBY —
TaKk 3BAaHMMU HETapU(PHUMHU METOJAMU PETrYyJIIOBaHHS 30BHIIIHBOI TOPTiBIl, 1O SKHUX
HaJI)KUTh MHUTA, KBOTH, CyOCHii Ta iH., 1110 JO3BOJIsE MiHIMI3yBaTH ab0 i 30BCIM HiBEIIOBATH
HeOa)kaH1 HACIIKU 3MiH OOMIHHOTO KYpCY.

Jly)ke BaXJIMBUM IOKa3HUKOM BIUIMBY 3MIHHM BaJIOTHOTO KypCy Ha HalllOHAJIbHY
€KOHOMIKY € 1 MPUHAIECKHICTh BEJIMKOT Y1 MaJIOT EKOHOMIKH.

Mana BigKpUTa €KOHOMIKa — II€ HalllOHaJIbHA E€KOHOMIKa, SKii MpUTaMaHHI Taki
O3HAK{: HE3HAYHA YacTKa Y CBITOBOMY €KCIOPTI Ta IMIOPTi; 0OMEXEHHI BIUIMB HA CBITOBUM
PUHOK; 3HAYHA 3aJIe)KHICTh HAIlIOHAJIBHOI BiJICOTKOBOI CTaBKU BiJ] CBITOBHX BIJCOTKOBHX
CTaBOK. MaiuMy €KOHOMIKaMHM € Maibke ycl KpaiHd, II0 pO3BHUBAIOThCS, KpaiHH 13
HepexiIHOI0 eKOHOMIKOIO, a TAKOXK YaCTHHA PO3BUHEHUX KpaiH.

JleBanbBailisi HallOHAJBHOT BAJIOTH B Malliii €KOHOMIll XapaKTEepPHU3ye€TbCS TaKUMHU
O3HAKaMH:

- € e(eKTUBHOIO JIMIIE B KOMIUIEKCI 3 IHIIUMHU 1HCTPYMEHTaMU OIO/KeTHO-(iCKalbHOI Ta
IPOIIOBO-KPEIUTHOT MO THKY;

- 32 yMOB (PIKCOBAHOTO BAJIIOTHOTO KypCY 1 BUCOKOTO CTymeHs a6o abCcoM0THOT MOOITEHOCTI
Karitany Oro/pKeTHO-(ICKalbHa TMOJITHKA Pa3oM 3 JIEBAIbBALIIEI0 Ta CTUMYJIOBAIBHOIO
MOHETAPHOIO MOJIITUKOI0 MAaTHME TTO3UTHBHUI BIUTHB HA 3POCTaHHS HAI[IOHATEHOTO JIOXOY;

- 32 YMOB IUIaBalOYOr0 BAIIOTHOTO Kypcy Ta mpu oOMEXeHiH MOOUTBHOCTI KamiTaly 3aXOu
CTUMYJIFOBAJILHOT TIOJNITUKK Pa30M 13 BHUKOPUCTAHHSIM JICBAJIbBAIlli TMPU3BEAYTH [0
MiJBUIICHHS HAIIOHATBHOTO JOXOAY, TOOTO 3017bIIIEHHS BUPOOHMIITBA, a TAKOX 3HMKCHHS
MPOLIEHTHOL CTABKH;

- TIPU3BOJUTH JI0 MOTIPIIEHHS €KOHOMIYHOI'O CTaHy CyO’ €KTiB TOCHOJapIOBaHHS, SIKI MAarOTh
3000B’s13aHHS B 1HO3E€MHIN BaJIIOTi, Ta HE BOJIOAIIOTh HEOOX1THUM JJIS iX TIOKPHUTTS 0OCSTOM
AKTHUBIB Y IIiH JK€ BaTIOTI;

- TPU3BOJIUTH JIO TOJOPOKYAHHS IMIIOPTHUX TOBApiB, TOOTO 3HUIXKYE KYIIBEIbHY
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CIIPOMO’KHICTh HACEJICHHS;

- momomarae 3a0e3neduTH mpodinuT ado X CKOPOTUTH Je(IiIHUT TOPrOBEIBHOTO OalaHCy
JIAaHO1 KpaiHu;

- 3HIDKY€E MPHUBAOIMBICTh HALlIOHATBHOI BATIOTHU CEpe]] IHBECTOPIB - SK 3aKOPJAOHHHX, TaK 1
BITYM3HSIHUX.

BinnoBinHo, mpu TpOBENEHHI MAalOK EKOHOMIKOIO peBaJIbBaIlli CBOEI BaIIOTH
JOCATAIOTHCS MPOTUIICKH] Pe3yIbTATH.

Benuka BimkpuTa €KOHOMiIKAa — II€ HalllOHAJIbHA €KOHOMIKa, €KCIIOPT Ta IMIOPT SKOT
CTAHOBJIATH 3HAYHY YaCTHHY BIJMOBITHUX CBITOBHX MOKa3HHMKIB. EKOHOMIYHI mpoIiecH, 1o B
Hill B1I0YBArOTHCS, 3HAYHO BIUTMBAIOTH HA CBITOrOCMOAAPCHKi. Tak, BETMKUMU €KOHOMIKaMH,
SIK1 MAalOTh BIUTMB Ha CBITOBY €KOHOMIKY, BBakatroTbes Criomyueni [lltatu Amepuku, SmoHis,
€Bpocoro3, Bemuka bputanis. EKOHOMIKM BENIWKHX KpaiH XapaKTepU3YIOTHCS TaKUMH
O3HAKaMHd — HAYKOMICTKE BUPOOHHIITBO, CIOBIIbHEHI TEMIM 3POCTaHHS, PO3BHHEHICTH
NEPBUHHOTO Ta BTOPHHHOTO (DiHAHCOBHUX PUHKIB, JOCTYIHICTh MIXXHAPOJHUX KPEIUTIB TOMIO.
BantoTu 1ux ycix 1ux KpaiH Ta COI031B € pe3epBHUMH.

3 ornsAy Ha e OYEBHIHO, IO PE3yNIbTaTH TPOBEACHHS JeBaNbBAIlil HAIIOHAIBHOI
BAJIIOTH BEJIMKOI €KOHOMIKHM JJIs Ii€l KpaiHW 1 JUIsl IIJIOTO CBITOBOT'O TOCIOAApCTBa OYIyTh
JEII0 IHIIUMH, aHDK KOJH JEBAIBBAIlI0 IMPOBOJUTH Maja eKoHoMika. HeoOximHicTh
3a0e3neYeHHs] MIDKHAPOIHOI JIKBIAHOCTI BUMAarae KypcoBoOi CTa0iIbHOCTI pe3epBHOI BATIOTH
— HemepeaOadyBaHe i 3HEIIHCHHS ITPU3BOIUTD HE JIMILE IO BIIHOCHOI'O 3HUKEHHS PIBHS IIIH
B KpaiHi y TOpPIBHSAHHI 13 I[iIHAMH Ha CBITOBOMY PHHKY, aje W J0 3HCIIHCHHS BaJIOTHHUX
pe3epBiB KpaiH, [0 30epiraroTh JaHy BaJIOTy, TAKUM YHHOM pPOOJISYH iX OIAHIIIMMH Yy
BIJTHOIIIEHHI 10 THX KpaiH, Yy YWiX 30JI0TOBAJIOTHUX pe3epBax MHUTOMa Bara BalIOTH, SKa
JIEBAIbBYETHCS, € HIDKYOI. TakuMu nissMH (PIHAHCOBOTO KEPIBHUITBA BEJIMKHUX JIEP)KaB
CTBOPIOETHCS 3arpo3a BAJTIOTHIM cTaOIIBHOCTI SIK Ha HalllOHAJIBHOMY, TaK 1 Ha IJ100albHOMY
PIBHSIX CBITOBOi BaJIFOTHOI CHCTEMH.

KpiM 1poro, BENMKIUM €KOHOMIKaM He € 00O0B’S3KOBO 3MIHIOBATH KYpPC CBOET BAIIOTH 3
METOI0 JIOCSATHEHHS MPOQIIUTY IUIATI)KHOTO OallaHCy 3a PaxyHOK 30UIbLIEHHS MO3UTUBHOIO
CaJIbJI0 TOPTOBETHHOTO OaNlaHCy, SIK 11€ POONIATh Malli eKoHOMIkU. Tak, KpaiHu 3 epexiaHOI0
€KOHOMIKOI0 a00 X KpaiHu, IO PO3BUBAIOTHCA, 3/1€OLIBIIIOTO € MaJONMpPUBAOIUBUMHU JIS
1HO3€MHUX 1HBECTOpIB, SKII0O BOHM HE 3aBUIIYIOTh CBOI MPOIEHTHI CTaBKH 3 METOIO
MPHUILTUBY CIICKYJIATHBHOTO KaIliTally 3-3a KOpJAOHY. TOMY 9acTo €IMHUM BapiaHTOM JUISl HUX
320€3MeYnTH MO3UTHUBHE CANIBJI0 IIATIKHOTO OalaHCy € MPOodIUT TOPrOBEIBHOTO.

B Toii ke uac, cepes;] EKOHOMICTIB BBAXKA€ThCA, III0 B YMOBaX HOPMaJIbHO 3pPOCTaIOYOi
CBITOBOi E€KOHOMIKH, KpaiHHM, YHWs Balll0OTa BHKOPUCTOBYETHCS SK 3aci0 MIKHAPOIHUX
pO3paxyHKiB, TTOBMHHI MaTH AE€(PIUT TUIATDHKHOTO OajlaHCy 3 MOTOYHHMX Oleparlid, amke
3pocTarda €KOHOMiKa MOTpe0ye HarpoMaKeHHS TPOIIOBHX 3alIMIIKIB, HEOOXITHUX IS
yKJIaJlaHHsI MDDKHApPOJIHUX YTOJ, 1 caMa CTBOPIOE CTPYKTYPY MIKHApOJHOTO 0OOMiHY, 3AaTHOTO
320€3MeUnTH JOJaTKOBUI MPHUILIMB CBITOBUX rpoinei. OCKiabKy OifbIlla 9acTUHA CBITOBUX
rpomeii Mae (GopMy OaHKIBCBKHX JIETIO3UTIB a00 Ka3HAUYEHCHKUX BEKCETIB y PE3epBHIM
BaJIIOTI, 3pOCTAIOYMIl MOMUT Ha CBITOBI I'poIli 3 OOKY BCiX IHIIUX KpaiH MOPOKYE Ne(iluT
MDKHApOJHUX PO3pPaxyHKIB KpaiHU pe3epBHOT BAIIOTH.

Jedinut TOproBenpbHOro OamaHCcy /s BETUKOI EKOHOMIKM Mae€ TOKPHUBATHUCH
npodinuToM (IHAHCOBOIO paxyHKY, aJK€ Yy BEJIUKY CTaOUIbHY EKOHOMIKY BKJIAJal0Th
IHBECTOPH, 1[0 IIYKAIOTh HAIIHHUX aKTHBIB, @ TAKOXK TaKi eKOHOMIKHA MarOTh KPAIIUK JTOCTYII
JI0 KPEIUTHUX PECYpCiB. AJie Ha TIPAKTHIll, OCOOJIMBO Y MOCTKPU30BUH MEP101, TTOKAZHUKH €
IHITAMU.

Taxk, no mpukianay, Crnonydeni llltatn Amepuku nmounHatouu 3 1971 p. marote nedinut
TOPrOBENLHOTO OaNaHCy, M0 MOSICHIOETHCS aKTHBHHUM IMPOCYBAaHHSIM Ha PUHOK Ii€i KpaiHU
MDKHApOJHHMX KOHKYPEHTIB 3 BHPOOHMIITBA TOBApiB INIJBHUINEHOI CKIATHOCTI (SmoHis,
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3axinna €Bpoma, HoBi iHmycTpiasibHI KpaiHW), a TaKOXX 3allOBHEHHS BHYTPIIIHIX PUHKIB
CHIA nemeBuMH TOBapaMu, BUTOTOBJAcHUMHU Y Kutai. Benmnuuna nedinuTy TOProBeabHOIO
6amancy CIIIA y 2011 p. cranoBuna — 457.73 mnpa. non. CIIA, a B 2012 p. 3HU3MAIACE 70
440.42 wmmpn. pon. CIIA. Kurato, B CBOIO uepry, BIAETbCS OTPUMYBATH KOHKYPEHTHI
nepeBard Ha CBITOBOMY DPHMHKY SIKpa3 3a paxyHOK HeEAOOIiHeHoro toaHto — y 2011 p.
npodinut Horo ToproenbHOro Oanancy gocsar 136.1 mupa. mon CIIIA, a B 2012 p. 3pic 10
193 mupa. gox. CHIA [13]. B toii sxe gac B 2011 p. canpao paxynky kamitany CIIIA Takox
Oyno HeraTuBHHM, a nedinur craHoBuB 1.21 mupa. non. CHIA, a Bxe y 2012 p. 3’sBuBCA
npodinuT, SKui nopiBHIOBaB 6.96 Mupa. poa. CIIA. B Toi ke yac nmoka3HUKH (HPiHAHCOBOTO
paxyHKy maTibkHoro Oanancy Kurato cranosunu 5.45 mupn. mon CIHA i 4.27 mupa. pon.
CHIA Biamosigno [14]. Ile o3Hauae, MO MpPU BUIUIATI 1HO3EMIIM 3a IMIIOPTOBaHI TOBAapH
nonapamu CIHIA, B ekonomiky Crionydenux IlTaTiB moBepranach JIMIE HEBEIMKA YaCTHHA
JONIapiB y BUTIIAMI 1HBECTHIIiH, pemira, 34e01IbIIoro, 3aaulliagach B 1HO3eMHHUX KpaiHax y
BUTJISAJII OCOOMCTHX 3a0IIa/PKCHb, 1HBECTHUIIIH (0COOIMBO Y JIONAPU30BAHUX EKOHOMIKAX),
30UTBIIIEHb 30JI0TOBATIOTHUX PE3EepPBIB TOMIO. 3BiJICH BUIUIMBAE, IO BEJIMKI CKOHOMIKH, YHi
BaJIOTU € PE3EPBHUMH, MOKYTh OYTH 3aIlikaBlIeHI BUKOPHCTOBYBATH KYpPCH CBOiX BAJIIOT HE
Tak Ais 3a0e3nedyeHHs NpoQiluTy TOPTrOBEIbHOro OalaHCy 1 KOHKYPEHTHHX IepeBar y
MDKHApOIHIM TOPTiBII, SIK JJIS1 BCTAHOBJICHHS OibII IIMPOKOTO BIUIMBY HA Majli €KOHOMIKH
Yyepe3 BUCOKUN PiBEHb BUKOPUCTAHHS Y HUX [IUX PE3EPBHUX BaJIOT.

BucHoBku. [lpaBuibHEe BHUKOPHUCTaHHS KaHaly OOMIHHOTO KypCcy TpPaHCMICIHTHOTO
MeXaHi3My 13 BpaxyBaHHSIM yciX (aKTOpiB, II0 BIUIMBAIOTH HAa €(EKTUBHICTH HOro mii, €
B)XJIMBUM 3aBJIaHHSM JIep’KaBU Ipu (GOpMyBaHHI CBO€ET MOHETapHOI noiTHKH. Lle Jonomoske
KEepiBHUKAM LEHTpaIbHUX OaHKiB €(EeKTHBHO BIUIMBATH HAa MaKPOEKOHOMIYHI MOKAa3HHUKHU -
TaKl SIK BHYTPILIHI L[IHYU, IUIATHKHUIN OajlaHC, pealbHUM CEKTOpP EKOHOMIKH, I€p>KaBHI 10XOH
Ta BuAaTku. KpiM 1poro, me JOacTh 3MOTY TakOXX MiHIMI3yBaTh MIOKH, IO MOXYTh
NepejaBaTUCh B HAI[IOHAJbHY €KOHOMIKY 3-32 KOPJOHY 1 SIKI MOXKYTh OyTH MOB'A3aHi fK 3i
3MIHOIO KypCY BaJIIOT TOPTiBEJIbHUX NapTHEpIB KpaiHM, Tak 1 3MIHOIO KypCiB pe3epBHHX
BaJTIOT. AJDKE TIPOBEACHHSI JCBAIbBAIl] BETUKMUMU €KOHOMIKAMH CBOIX BATIOT MOXKE MaTH HE
JMIe BHYpPIIIHbOCTAOLTI3AIIiHUN XapakTep, aje ¥ eKCNaHCIOHICTCHKHM, 10 Yoro maii
€KOHOMIKH MOBHHHI OyTH TOTOBUMH.
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O. Halushka
EFFECTIVENESS OF THE EXCHANGE RATE CHANNEL OF MONETARY

TRANSMISSION MECHANISM OF LARGE AND SMALL ECONOMIES

During the post-crisis period it is crucially important for the state financial governance
to use effectively all the channels of transmission of monetary actions into macroeconomic
indicators, one of which is exchange rate channel. Different aspects of exchange rate channel
of monetary transmission were studied by Ukrainian researchers and economists such as V.
Mishchenko, S. Arzhevitin, A. Somyk, Ye. Andrushchak, R. Pustoviyt, V. Ovcharuk, Ye.
Alimpiyev and others. However, from our point of view, in Ukrainian economic literature not
enough attention is paid to the analysis of the efficiency and peculiarities of the exchange rate
channel of monetary transmission depending on the size of the economy.

The aim of the paper is to assess the factors of the efficiency of the exchange rate
channel of monetary policy transmission mechanism, to analyze the impact of exchange rate
changes on macroeconomic indicators - balance of payments, domestic prices, real economy,
government spending, government revenues, and to define the specificity of exchange rate
channel in small and large economies.

In this paper the mechanism of the exchange rate channel of monetary transmission is
studied. There was analyzed the influence of different factors on the operation of exchange
rate channel such as: size and level of openness of the economy, capital mobility degree,
share of imported goods in the consumer basket and in the structure of production, price
elasticity of imported goods at the exchange rate and so on. Characteristics and differences of
the exchange rate channel operation in small and large economies were defined.

Detailed study of the mechanism of the action of this channel is necessary not only for
the development of the effective monetary policy of the country, but also for the quick respond
to the monetary actions of other countries, especially those that can be treated as
expansionist.
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O®OPMUPOBAHHUE EJUHOTI'O SdKOHOMHUYECKOI'O IPOCTPAHCTBA B
PAMKAX EBPA39C: BHEHIHETOPI'OBBIE U SJKOHOMMNYECKHUE ACIIEKTbBI

B cmamve uccredosanvl 0cobeHHOCMU PpA3GUMUS  PECUOHATLHOU IKOHOMUYECKOU
unmezpayuu 6 pamkax Eepazuiickoco skonomuueckozo coobuecmsa. IlIpogeden ananusz
OUHAMUKY  DA3BUMUSA  8HEUHEMOP2060U  0esiMmelbHOCMU  20CYOAPCME-4leH08 U CMpan-
Haonooameneti EepA39C. Paccmompenvl OCHOBHble uUsMeHeHUs noxazamenel 6HeuiHel U
83AUMHOU  MOP2o6AU  2ocyoapcme-yuacmuukos  lTamoowcennozco  cowsa u  Eounozo
9KOHOMUYecKko20 npocmpancmed. Ilpoananusupoganvl 06vembl NOCMYNIEHUS MAMONCEHHBLX
naamedicell U pe3yibmamvl 6HewHeli mopzoenu Poccuu. Ommeuenvl pucku, 6vl200bl U
npeumMywecmaa e8pasutickol unmezpayuu. Bologunymul npeonodcenus u pekomeHoayuu no
COBEPUIEHCNBOBAHUIO  MOP208O-IKOHOMUUECKO20 — compyOHuYyecmea,  paspabomke U
peanuzayuu KOMIIeKCHbIX Mep 01s co30anus Eepasuiicko2o sxoHoMuuecko2o corwsa.

Knrwoueevle  cnosa:  snewnemopeosas — Oesmenvhocms,  EepA39C,  Eounoe
9KOHOMUYeckoe npocmparncmeo, unmezpayus, CHI', mamooicennvie niamedicu, Tamooicenmnwi
C0103.

Macmrabusie pedopmsl nociie pacnaga CCCP npuBenn K Cepbe3HbIM CTPYKTYPHBIM
CABUIaM B CBf34X TOCYJapCTB B IIOCTCOBETCKOM IpPOCTpPAaHCTBE. Bo-mepBhIX, pe3Ko
YMEHbIINJIAch 0 00pabaThIBAIOIMX TPOU3BOJCTB, IPUMUTHBHU3ALMS SKOHOMHUKH MpUBEIa
K TIOJHOM 3aBUCHUMOCTHM CTpaH OT BBDKMBAHUS CBIPbEBBIX OTpaciieid. Bo-BTopbix,
KOHKYpeHTHOe TpeumyiiectBo Poccuu, oOycnmoBieHHoe Oojiee COBPEMEHHOM CTPYKTYpOH
X03sicTBa, OBUIO YaCTUYHO YTPAu€HO B CBSI3M C MOTEpPEed OCHOBHBIX PBIHKOB COBITa
NPOAYKIMH NepepadaThIBalOUINX oTpaciieil. B-TpeTpux, ycunumiack runeprpodusi orpacieit
TOIUINBHO-3HEPT€TUYECKOTO0 KOMIUIEKCA B CTPYKTYPE XO3AMCTBEHHBIX CBsA3€ cTpaH. B-
YETBEPThIX, BO3HUKJIA ONpEJEIeHHas MpobieMa, yrpo3a JEHHAYCTPpUAIU3AMH SKOHOMUKH.
Oneir ConpyxectBa HezaBucuMbix ['ocynapcTB MO3BONMI 3aIlyCTHUTh MHOI'OYPOBHEBYIO U
Pa3HOCKOPOCTHYIO MHTETPAIMIO B TOCTCOBETCKOM IpocTpaHcTse [1, ¢. 9].

ITpouecc EBpa3suiickoil MHTErpallid MOXKHO YCJIOBHO pPa3feliUTh HAa TPU OCHOBHBIX
srama. [lepBeiM »3TamoM crano oOpasoBanue 10 okta6ps 2000 rona Espasuiickoro
skoHOMuueckoro coobmectBa (EBpA3DC). Bropeim — coszmanue 01 smBaps 2010 roma
TamoxxenHoro coro3a (TC) mexnay Pecnyonukoit benapyce (PB), PecnyOnukoii Kazaxcran
(PK) u Poccuiickoit @enepanueit (PD), kotopsiii nepemen 01 suBapst 2012 roga B Enunoe
skoHOMHueckoe mpoctpancTtBo (EDII). W, Hakonen, TpeTuil sTam CTpaHBI—COIO3HUKU
HamepeHbl jgocthdb B 2015 ropay, korma JOKHO TOSBUTHCS OOBEAMHEHHE CIICIYIOIIETO
ypoBHs — EBpaswmiickuii sxkoHommueckuii coro3 (EDC), kotopeiii B OyayiieMm 3aMeHUT
EBpasuiickoe 5KoHOMHYECKOE co001IecTBO [2].

ABTOpBI CTaTbU CTABAT L€JIb U3YUUTh MOCIEIACTBUS U3MEHEHUIM BO BHEIIHETOPIOBON U
WHON BHENIHEAIKOHOMHMYECKOUN NEATEIbHOCTH B Ipolecce pa3BUTHS TaMOXKEHHOIO Coro3a,
¢dopmupoBanuss EnMHOrO SKOHOMHYECKOTO MpPOCTpAaHCTBa B paMKax EBpasuiickoro
SKOHOMHYECKOTO CcOo00IecTBa W co3daHusl B Onwkaiiied mnepcrnektuBe EBpasuiickoro
YKOHOMUYECKOT'O CO03a, U MPENTIOKUTh IIyTH, MEPBI, HAIIPABJICHUS AEATEIbHOCTH, KOTOPBIE
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