AKTYAJTbHI MUTAHHA TEOPII POLUEW, ®IHAHCIB I KPEOUTY

Onekcangp A3KOBJTHOK

I'POLLIOBO-KPEIHUTHA IIOAITHKA
SIK PAKTOP MAKPOEKOHOMIYHOI CTAFBIAIBAIIIL
I IOOJOAAHHSI HACAIOKIB KPHU30BHX SIBUIIL

Y cmammi aHanisytomecsi yMosu U egheKkmuegHicmb 3acmocy8aHHs1 OCHOBHUX IHCMPYMeEH-
mig epouo8o-KpedUMHO20 peayreaHHs HauioHansHo20 6baHKy YKpalHu y KOHmeKkcmi pearni-
3aujii 3ae0aHsb i3 nodosiaHHs1 Haciokie ceimoeoi ghiHaHcoegoi kpu3u. Ocobruea ysaza rpudineHa
HeobxiOHocmi nid8UWEHHST egbeKmuBHOCMI NMPOUEHMHOI Nonimuku i MexaHiamie pegiHaHcy-
8aHHS, a MaKoX 8asntOMHOI NMonimMuUKU K 8axXXnueux iIHCMpPYMEeHmMie MOHemapHo20 peazyrnoeaH-
HS1 Y KOHMeKcmi IXHbOI posii y 3abesrnedyeHHi onmumaribHOI 83aeModii ghiHaHCOB8020 | pearsibHO20

cekmopie HayioHarnbHOI eKOHOMIKU.

YMoBM nepebiry Ta maclitabu Kpm3oBux
SIBULL, OCTaHHiX pOKiB, WO i3 hiHAHCOBOIo CEeK-
TOpY NOLWUMPUIIUCL Ha BCi chepn eKOHOMIKK
N oxonunu GinbLiCTb KpaiH CBIiTY, 3acBiavy-
I0Tb BaXXNUBICTb CBOEYaCHOro Ta Linecnps-
MOBAHOIO BXWUTTS KOMMMEKCY pPerynaTuBHUX
3axofiB LIOAO aKTMBHOMO BMMUBY HA YMOBM
rocnogapcbkoi OiANbHOCTI Yy Takui cnocio,
woO 3asganerigb ctatym Ha 3aBafi NOCUIEH-
HIO HEeraTMBHUX TEeHAOEHUin, 30aTHUX nepe-
pOCTU y KpynHoMacLwTabHi BMpoOHMYI cnaaw,
GaHKpPYTCTBa Y4YaCHUKIB PUHKY, PO3KPY4YyBaH-
HA IHGNAUIMHOT chipani, AeBanbBauii Hauio-
HanbHOI BanTK, 3pOCTaHHA 6e3pobiTTsa Ta
IHLUMX HeraTMBHMX MOMEHTIB. 3a TakuMx yMOB
AieBICTb BNMUBY OepXXaBW Ha €KOHOMIKY BUW-
3Ha4yaeTbCA ePeKTMBHICTIO 3aCTOCYBaHHS TUX
YW IHLINX PETYNIATUBHUX 3aXOAiB, 30aTHUX akK-
TMBHO NPOTUAIATU AaHUM TeHaeHuiam. Cepen
TakMx 3axodiB rPOLUOBO-KPeOAUTHY MNONITUKY
B PUHKOBMX YMOBax Cnig BBaXaTu O4HUM i3
HanbinNbW BaXXNUBWUX | AIEBUX iHCTPYMEHTIB
BNNUBY AepxaBu Ha nepedir eKkoOHOMIYHUX
npouecie. Y Tol 4yac, Konu agMmiHicTpaTuBHI
BaXeni perynioBaHHA 3B0AATbLCA 40 MiHIMYMY,

came rpoLLOBO-KpeauTHa noniTuka BUXOOUTb
Ha nepwui nnaH i HabyBae BuMpilIANbLHOIO
3Ha4YeHHA Yy (POPMYBaHHi 3aKOHOMIPHOCTEN
€KOHOMIYHOTO PO3BUTKY Ta BU3HAYaAE NOBEAIH-
KY NPaKTUYHO BCiX CyO’eKTIB PUHKY.
Peanisauisn rpowoBo-KpeguTHOI  noniTu-
KN SIK OOHOrO i3 rofIoBHUX IHCTPYMEHTIB NoAao-
NaHHA Hacnigkie cBIiTOBOT GiHAHCOBOT KpUaw
Mae nepenbayarty onTMMi3aLito BUKOPUCTAHHSA
YCiX 11 FONIOBHMX iIHCTPYMEHTIB, BKMOYatoum ob-
NiKoOBY CTaBKy i pediHaHCyBaHHS, MiHIMasbHI
060B’A3KOBI pe3epBu, onepadii Ha BigKpUToMy
PWHKY, @ TaKOX BantoTHY MOSTUKY SK OKpeMUI
BaXKNMBUIA MeXaHi3M 3abe3neyeHHs MakpoeKo-
HOMIYHOT cTabinisauii. FonoBHUM ke 3aBOaH-
HAM MPU LbOMY Mae BMCTYNaT NOM SKLLEHHS
PECTPUKLINHOT OpieHTaLil rpoLoBO-KPEeaANTHOT
MoniTMKK, LWWO BU3HAYAETLCHA HEOoOXigHICTIO
CMpPAMYBaHHSA TPOLLUOBMX pecypciB i3 diHaH-
COBOIO Yy peanbHUn CEeKTOp €KOHOMIKM 3aans
3abe3neqyeHHs1 JOBroTpUBanoro BUPOOGHNYOro
3pOCTaHHSA, OOMeXeHHs1 piBHIB 6e3pobiTTa Ta
iHONAUT, @ TaKoX CNPUAHHS TEXHOMOMYHOMY
PO3BUTKY BITYM3HSIHOMO rocrniogapcrea 3 yMo-
BOKO 30epexeHHs1 KOHKYPEHTHUX Mo3uuin y
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rmobanbHOMYy €eKOHOMiYHOMY npocTopi. Boa-
Hoyac MOTPIOHO PO3yMITH, WO CTUMYNIOKYa
CMPSAMOBAHICTb MPOLLOBO-KPEANTHOT NOMITUKM,
BM3HaYaloun 3aBAaHHA LleHTpanbHOro 6aHky 3i
CMPUSAHHS EKOHOMIYHOMY 3POCTaHHI0, HE NOBK-
HHa HeraTMBHMM YMHOM MO3HAYaTUCA Ha rpo-
LUOBIN CTaBINbHOCTI, AONyCKalun HEKOHTPO-
JIbOBaHi crnfiecku LHOBOI AMHaMikn. A BigTak,
peanisauisi rpoLIOBO-KPeaNTHOT NONITUKN Mae
3aCHOBYBATUCb Ha TakMX afanTUBHUX MEXaHi3-
Max, BUKOPUCTaHHS SKMX CNpOMOXHe Byno 6
BNIMBaTU Ha iHNALIMHI OYiKyBaHHA Cy0’eKTiB
PVHKY i 3aCHOBYBATUCb HA PO3YMiHHI OCTaHHI-
MU CMPOMOXHOCTI i FOTOBHOCTI LIEHTpanbHOro
OaHKy 3a MepLuMX e O3HaK 3arpo3n posrop-
TaHHA IHPNAUIMHUX NpoueciB NpoBOAUTM 00-
Me>XXyBarbHY rpOLLOBO-KPEANTHY NONITUKY. Taki
obcTaBMHM BU3HA4YalOTb HEODXiAHICTL AeTarb-
HOroO pO3rnsay, TEOPETUYHON0 OCMUCIEHHS
i y3aranbHeHHs1 A0CBiQY MNPaKTUYHOIO BUKO-
PUCT@HHA OCHOBHMX IHCTPYMEHTIB peanisauii
rPOLLOBO-KPeaUTHOI nonitukn HauioHanbHOro
©aHKy 3 TUM, WO6 Ha Ui OCHOBI MOXHa Byno
BU3HAYNTU NPUNHATHI napaMeTpu i pamko-
Bi YMOBM iXHbOrO CrpAMYBaHHSA Bi4MNOBIQHO
00 3aBAaHb MaKpOEKOHOMIYHOT cTabinisauii i
CMPUSIHHA BUPOOHMYOMY 3POCTaHHIO.
MoniTuka o6nikoBoi cTaBKK
i pecbiHaHCyBaHHS

OpoHuM i3 HamgieBilMX IHCTPYMEHTIB
rPOLLOBO-KPEANTHOT MOMNITUKN LEeHTpanbHUX
BaHKiB pO3BMHYTMX KpaiH CBiTY € BCTaHOB-
neHHsi 0bnikoBOT CTaBKW, perynioBaHHA SKOT
Bigobpakae uinecnpsamoBaHy 3MiHYy peryns-
TOpPOM B 0COGi LEeHTPOOaHKy LiHW rpoLLOBUX
pecypciB Ha PUHKY Ta BKa3ye Ha KOHKPETHI
YMOBM pearnisauii peCTpUKLINHNX Y eKkcrnaH-
CIiOHICTCbKMX 3axofiB BiANOBIAHO OO0 Makpo-
€KOHOMIYHUX 3aBAaHb, SKi CTOATb Y TOM YU iH-
LUK Nepioa nepen AepXaBHOK €KOHOMIYHOK
noniTukor. BusHadeHHs po3mipy o6nikosoi
CTaBKM Y NpakTuUi LueHTpanbHUX 6aHkiB pos-
BUHYTUX KpaiH — OOWH i3 HalBaXXnMBiLLnX ac-
NeKTiB rpOLLIOBO-KPEAUTHOI NONITUKN, a 3MiHa

L€l CTaBKM € MOKa3HUKOM CTpaTeriyHnX 3miH
y CrpsIMOBAHOCTI KPeOUTHO-TPOLLOBOro pery-
ntoBaHHA. Po3mip 00nikoBoi cTaBku 3a3Bu4yain
3anexuTb Big PiBHA O4YiKyBaHOI iHNAUii Ta
BOOQHOYAC cam Mae Heabuvsikuin BNAUB Ha iH-
donauinHi npouecn B KpaiHi.

Y OBinbLIOCTI KpaiH i3 PO3BUHEHOK PWH-
KOBOK E€KOHOMIKOK " edeKTMBHO YHKLiO-
HYOMUMU (DIHAHCOBMMW PUHKaMW LiEHTparib-
Hi GaHKW, NPUHANMHI B KOPOTKOCTPOKOBOMY
nepioAi, BCTAHOBMIOIOTb LifIbOBI OPIEHTUPU Y
cdepi NPOLLEHTHUX CTaBOK, a He obcsry rpo-
woBoi macu. Npu LboOMy NOTPIGHO Haronocu-
TW, WO NPOLEHTHI CTaBKN LieHTpanbHoro 6aH-
Ky He 0DOOB’A3KOBI ONs1 KOMepUiHUX GaHkiB
y cepi iXHiIX KpeaUTHUX BIOHOCUH 3i CBOIMU
KnieHTamn Ta 3 iHWuMKM G6aHkamu. poTe pi-
BeHb OiLiHOT 06NiKOBOT CTaBKM Yy PO3BMHY-
TUX KpaiHax CnyXutb ANA KOMepuinHmx 6aH-
KiB BaXXITMBMM OPIEHTMPOM NpU NpoBeAEeHHI
HUMW KPEAUTHUX onepaLin.

Posrnsapgatoum  ocobnueocTi  peanisauii
noniTMkM obnikoBOI CTaBkW, NOTPIOHO Haro-
NOCUTK LWe Ha OOHOMY BaXKMMBOMY acCnekTi.
WpeTbca Npo HeobXxigHicTb 06epexHoro i Bu-
Ba)XXEHOIo0 3aCTOCYBaHHA LEeHTpanbHUM GaH-
KOM AaHOro iHCTPYMEHTY rPOLLOBO-KPEeAUTHOT
NONITUKM Yy 3B'A3KY i3 HEQOCTaTHIM piBHEM
NPOrHO30BaHOCTI MOro HacniakiB.

Tak, Hanpuknag, S3HWKeHHs1 006nikoBol
CTaBKM 3a3BM4Yan pO3rMSALAETbCA SK 3axid,
CMpSAMOBAHUA Ha pPO3LIUPEHHS NPONO3unLiT
Ha KpeouMTHOMY PUHKY, a BiATaK 3pOCTaHHS
obGcariB rpowwoBoi macu B o6iry. [MpoTte no-
TPiBHO BpaxoByBaTW, WO 3HWKEHHS CTaBOK
pediHaHCyBaHHA, BMNNMBAKYM HaA PUHKOBI
CTaBKW NPOUEHTA TaKoX Yy BiK 3HMKEHHS, Ma-
TUMYTb CBOIMW HacChigKamn 3HWKEHHA nNpuBa-
BNUBOCTI PO3MiLLIEHHS FPOLLOBUX PecypciB Ha
OaHKiBCbKMX AenosnTax, a BigTak 30inbLUeHHS
NONMTY Ha roTiBKY Ta iHWIi ¢piHAHCOBI akTUBMW,
BakaHHA yTpMMyBaTK ki nepebyBae B 0bep-
HEHIN 3aneXHOCTi BiA PiBHS NPOLEHTHOT CTaB-
KM Ha PUHKY. Y CBOIO Yepry, BIiATIK KOLWTIB i3
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aeno3nTie y B6aHKiBCbKi cucTemi i ogHovacHe
30inbweHHa obcary rpowen nosa GaHkamu
NpPUPoLHO npu3sene 40 3MEHLWEHHA MyNbTU-
nnikatopa rpoLwoBoi Macu, To6TO B KiHLEBOMY
NiACYMKY LWOAO ANHAMIKM rPOLLIOBUX arperaris
MOXXHa OTpMMaTK epekT, NPOTUNEXHNIA 00 OvYi-
KyBaHOro, came Konwu npumiMaeTbCa pillleHHS
Npo 3HMKeHHs obnikoBoT cTaBkn. OgHak Tpya-
HOLWi nNpu peanisauii NPOUEHTHOT NONITUKN Y
LbOMY BiJHOLLEHHI AKpa3 i nonaratoTb B TOMY,
LI0 AOCKTb BaXXKO MPOrHO3yBaTh i3 BUCOKUM
CTyNeHeM BIpOrigHOCTI, B AKOMY came nepiogi
3HWKEHHA CTaBKM pediHaHCyBaHHA BrVHE
Ha rpoLwloBuin mynsTUnnikaTop. Bigtak y npo-
Leci peanisauii rpoLLOBO-KPEANTHOI NONITUKN
3a JOMNOMOrol 4aHOro IHCTPYMEHTA Crlif, HiTKO
PO3pPi3HATU KOPOTKOCTPOKOBI i JOBrOCTPOKOBI
nepioan, nosasik y KOpOTKOCTPOKOBOMY Mna-
Hi 3HKEHHA OOIiKOBOT CTaBKM BUSIBNSIE €KC-
NAHCIOHICTCLKN ePeKT Ha MakpOEeKOHOMIYHY
CUTYaLit0 | KOH'IOHKTYPY rPOLLUOBOIO PUHKY, a B
AOBroCTPOKOBOMY — MaTUMe pagLle pecTpuk-
LinHI Hacnigku.

OueBWaHO, WO HEOBXIAHOK YMOBOK CTU-
MYIOBaHHA BUPOOHNYOrOo 3pOCTaHHA Y Bi-
TUM3HAHUX YMOBAX € CMNPUSHHSA 3HUKEHHIO
LiHN KpeanTHUX PecypcCiB Ha rpoLLOBOMY PUH-
Ky SIK BaXJIMBOro enemMeHTa Yy 3arasnbHiin cuc-
TeMi 3axo[iB i3 akTUBi3aLil NPUNNUBY KOLLTIB i3
diHAHCOBOro y peanbHUn CEKTOP €KOHOMIKN.
Xoya B SIKOCTi 0QHOrO i3 KOHTPapPryMeHTiB aKk-
TUBHOIO 3aCTOCYBaHHA camMe TaKOi MpOLEHT-
HOI nonitTnkn HauioHanbHoro ©aHKky Moxe
po3rnagatuca Ton akT, WO HeobXigHICTb
3HWXKEHHA CTaBOK pediHaHcyBaHHA Hauio-
HanbHOro 6aHKy YKpaiHu MoXe cynepeyuTu
npasuny, 3rigHo 3 SIKUM pearnbHa NpoueHTHa
CTaBKa 3a Kpeautamu mae 0yt NO3UTUBHOLO.
[aHa BMMora nos’dA3aHa i3 npakTU4YHoO pea-
nisauieo NpUHUMNIB Tak 38aHOro0 BalUMHITOH-
CbKOIo KOHCEHCYCY SIK MEBHOIO 3BEAEHHS Npa-
BWUJST €KOHOMIYHOT nonitnkn [1, 18].

YTiM, SIK nOKa3ye JOCBIg PO3BUHYTUX Kpa-
TH, 0cobnMBOCTI peanisauii KOMNNekcy aHTu-

KpWM30BMX 3axoaiB LeHTpanbHMMn 6aHkamm Bi-
pobpaxkae OonyLlWeHHs HeraTUBHOT pearnbHOT
obnikoBoi crtaeku (Big 1 Ao 5 nyHkTiB). Kpim
TOro, SKUIO BXe BECTM MOBY NMPO NO3UTUBHE
3Ha4YeHHsa 00niKOBOI CTaBKM Bi4HOCHO TEMMIB
iHnauil B KpaiHi, NOTPIOHO HaronocuTn, Lo
cami Ui TeMnn, OCHOBOI SIKUX CRyrye iHOeKC
CNOXMBYMX LiH, BigoOpaxalTb, NoO CyTi, Ui-
HOBY [OMHaMIiKy 49K KOMMEKCHUA MNOKa3HWK,
LLIO OXOMIE BMSIMB Ha UiHW HE nuille MOHe-
TapHUX akTopiB, a U CTPYKTYPHY iHd AU,
iMNopToBaHE NiABULLIEHHS PIBHS UiH, iHnNS-
Lit0, 3YMOBMEHY MOCUMNEHHAM MoHonosi3au,i
Ta 6ropokpaTmsauii ekoHoMikK. BigTak ctaBka
pecdiHaHcyBaHHA HauioHanbHoro 6aHky Moxe
OpiEHTYBATUCA He TaK Ha 3POCTaHHA iHOEKCY
CMOXMBYNX LiH, SIK HA NPOrHO3HWUIN MOKAa3HWUK
6a3oBOl iHNAUIT 3 YCYHEHHAM MpsAMOro mn
onocepenkoBaHOro BMAMBY LiH HA €HEepProHo-
cil, Wo ao3sonuno 6 i 3HN3NTU OO OpPiEHTOB-
HOIO HUHILLHBLOIO PiBHA CTaBOK 3a AenO3UTHU-
MU onepauisMu LEeHTpobaHKy 3 nonpaBKO
Ha HEBENWKY MapXy.

Ha npakTtuui x, ogHak, MOXXITMBOCTi 3aCTO-
CyBaHHA TakOro MOHETApHOro MexaHiamy, Sk
NMOHWXEHHSI CTaBKM pediiHaHCyBaHHA 3aans
CTUMYIIOBAHHS KPeaANTHOT akTUBHOCTI KOMep-
LinHMX B6aHkiB B YKpaiHi AOCUTb OOMEXEHi He
nuule NOTOMHMMKM TeMnaMu iHNAUIT, ockinb-
KN iCHyEe OOCUTb CYTTEBUM PO3PUB MiXK MNpO-
LEeHTHMMK cTaBkamu HauioHanbHOro GaHky i
CcTaBKaMi, L0 BCTAHOBMNIOKOTLCSA HA FPOLLOBO-
MY PWUHKY, NPMYOMY NOTPIGHO HAronocuTK, Lo
pPO3pMB 3a OKPEMUMN BUOAMWN KpeauTiB Hepia-
KO HabyBae TpMKpaTHOro 3Ha4eHHs (Tabn. 1).

Tak, obnikoBa cTaBka HaulioHanbHoro
G6aHky YkpaiHn 3 10 cepnHa 2010 p. BCTa-
HoBreHa Ha piBHi 7,75%. CepeaHbo3BaxeHa
npoueHTHa cTaBka HBY 3a onepadismun pe-
diHaHcyBaHHsa 3a 2010 p. cknagana 11,6%.
HaTtomicTb MPOLEHTHI CTaBkM 3a OKpeMUMM
BMOAMUN KpeauTiB KoMepuinHux B6aHkiB (oco-
O6nvBO AN OOMAaLUHIX rocnogapcrB) CTaHo-
BUNM Habarato Ginbwy BenuumHy. lNMoTpibHO
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Tabnuuys 1
OunHamika npoueHTHUX cTtaBok peciHaHcyBaHHA HBY
Ta CTABOK 3a KpeauTaMu KOMepuLinHux 6aHkKiB*

2005 2006 2007 2008 2009 2010
O6nikosa ctaBka HBY 9,5 8,5 8,0 12,0 10,25 7,75
Cepgngo3BameHa cTtaBka HBY 3a Bcima Bugamm 14.7 1.5 10.1 15.3 16,7 1.6
pediHaHCyBaHHSA
I'Ipou,eH_Tqu CTaBKW 3a er,EI:I/ITaMI/I, HagaHUMU 14,4 13,9 13,1 15’5 18,0 14,0
KOMepLUIMHUMN 6aHKkamu nignpuemMcrTesam
I'Ipou,eH_Tqu CTaBKW 3a er,EI,I/ITaMI/I,. HagaHUMN 16,3 15,2 15,6 18,7 22,3 25,6
KOMEpPUiNHUMKN GaHKaMy AOMaLLHIM rocnofapcrsam

* CknafeHo Ha ocHOBI [2].

BU3HATK, LLUO KPeauTHI CTaBKM KOMEepPLiMHUX
OaHkKiB cnpaBai MawTb OyTM BULMMU, HiXK
CTaBku pedpiHaHcyBaHHA HauioHanbHoro 6ak-
Ky, YTiM, SIKLWO B PO3BUHYTUX KpaiHax OaHa
pi3HMUA cknagae 3-5 nyHKTU, TO B YKpaiHi
PO3PUB € 3HAYHO BiNbLUMM.

3aranom uj obctaBnHKM cBig4aTb Npo Ao-
CUTb HU3bLKNIA piBEHb KEPOBAaHOCTI BapTICTIO
TPMBHEBUX PECYPCIB Ha rPOLLIOBOMY PUHKY 3
6oky HauioHanbHoro 6aHky Ykpainu. Mpuun-
HamMu cuTyauil, WO cknanacs, € Hacamnepes
Pi3Hi yMOBW peanisauii NpoLeHTHOI NONITUKN
LeHTpanbHUMN 6aHkaMn po3BMHYTUX KpaiH Ta
YKpaiHun. B ymoBax po3BuUHYTUX PUHKOBUX Bif-
HOCWUH obrnikoBa CTaBKa LieHTpasnbHOro 6aHky
Mae BinbLUOK MipOoto IHOMKATUBHUI XapakTep,
OPIEHTYIOUM CYB’EKTIB rPOLLOBOIO PUHKY Ha
JOBroCTPOKOBUM TPEHA 3MiHW BapTOCTi Kani-
Tany, Lo BM3Ha4ae Baromy posb i BACOKY 3Ha-
YMMICTb UEHTpanbHOro 6aHKky sik NpPoBigHOMO
MaKpOEKOHOMIYHOro perynsaropa.

B YkpaiHi >k yMOBM i MOXNMBOCTI BUKOPUC-
TaHHs1 4AHOro IHCTPYMEHTa rpoLLOBO-KpeamnT-
HOT NOSITUKM BU3HAYaKOTLCS, Ha BIOMIHY Big
PO3BUHYTUX KpaiH, nepeaycim maclutabamu
onepauin i3 pediHaHCyBaHHS KOMepUinHUX
GaHkiB. | konu obcarn BiANoOBIAHUX onepauin
€ HEe3Ha4YHMMK, TO B3AEMO3B’A30K MK Npo-
LEHTHOI MOMITUKOI LeHTpanbHoro 6aHky Ta
CTaBKamy, IO BCTAHOBMIOKOTLCA 3a KpeauTa-

MM KOMepUinHNX GaHKiB, 3BOAUTLCA NpaKTny-
HO HaHiBeLlb.

Tak, 3a gaHuMn HauioHanbHoro ©GaHky
Ykpainm ynpogosx | ksaptany 2011 p. Big0y-
nacs nuwe ogHa onepauis i3 pediHaHcyBaH-
HA GaHkiB obcsarom 7,9 MnH. rpH. BoaHouac
3a Len >xe nepiog KoMepuinHUMK GaHkamu
NOBEPHYTO KpeauTiB pediHaHCyBaHHA Ha 3a-
raneHy cymy 3,8 mnpAa. rpH. A 3aranbHuin 06-
car mobinizauinHnx onepadin HauioHansHOro
GaHKy 3a gaHui nepiog cknas 40,8 mnpa. rpH.
3a Becb ke 2010 p. obcsar mobinizauinHmx
onepauiin HauioHanbHoro 6aHky YkpaiHu
ctaHoBuB 248,1 mnpa. rpH., To4di gk obcar
KpeauTiB pedyiHaHCYyBaHHA CknagaeB nuwie
5,2 mnpa. rpH. OTXe UiNkoM o4eBMAHO, LLO
NOeTbCcsa paaLle npo BUYyYeHHs KowTiB 3 0bi-
ry, aHiX NPo IXHE CNPsIMyBaHHA 4O peanbHOro
CEKTOPY €KOHOMIKN Yepe3 KpeaAUTHUN KaHan
TPaHCMICIMHOrO MexaHi3my rpoLlOBO-KpeauT-
HoT noniTnkn HBY.

Taknm YMHOM, 3aBOaHHS LWOAO NiaBULLEH-
HSA PIBHA OIEBOCTI MPOLEHTHOT MOMITUKN K iH-
CTPYMEHTa rpoOLLOBO-KPEAUTHOIO perynioBaH-
HH, BM3HAYaKOTbCA MNepeayciM MNOCUMEHHAM
BNNMBY BIiAMOBIOHUX KpeaAUTHUX onepauin
LUeHTpanbHoro GaHKy 4epe3 CTUMYIHOBaHHS
HaXOMKEHHS TPOLLUOBUX PECYpPCIB Y peanb-
HWA CEeKTOp EeKOHOMikM W 3anobiraHHs noro
KpyroobopoTy BUHATKOBO B MeXax (iHaHCOo-
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BOrO pPUHKY (4Yepe3 KyniBrw KOMepUuinHUMMK
GaHkamu Tnx xe OBAMM).

MpuMyLLEHHs KOMepLinHUX GaHKiB Kopu-
ryBatu CBOT NPOLIEHTHI CTaBKW BiANOBIAHO A0
3MiH obnikoBoi cTaBkm HauioHanbHoro 6an-
Ky YKpaiHMm MOXe po3rnggatuca y gaHomy
KOHTEKCTiI BUKMIOYHO $SIK TUMYacoBWN 3axin,
nos’sizaHuin i3 ob6’ekTMBHMMKM oObBCTaBMHaAMKU
peani3auii KOMMMNeKkcHoi aHTMKPM30BOI Npo-
rpaMmun 3aanst NOAOMAaHHSA CepUO3HUX Hera-
TUBHUX TeHAEHUin Ha (iHaHCOBOMY pPUHKY.
OpaHak NoTpibHO PO3yMiTH, LLO Lie BCE XK TaKn
aAMIHICTpaTUBHUI BaXinb, OOBrOCTPOKOBUIA
BMMNUB SIKOro Ha OOPMYBaHHS LiHW rPOLLOBUX
pecypciB Ha PUHKY Kanitanis € 06MeXeHNM.

BigTak ogHum i3 cTpaTteriyHux Hanpsivis
BUPILLEHHS1 UbOro 3aBAaHHA Cnif BBaXaTtu
po3rnsag MOXIIMBOCTEN NOHOBMNEHHS NPaKTUKn
AOBroCTPOKOBOrO peciHaHCyBaHHA KOMepL,in-
HMX BaHKIB Nia KpeauTyBaHHA peanisauii Bax-
NVBUX IHBECTULIMHMX NPOEKTIB Y peanbHOMY
cekTopi. |Hwa piv, BpaxoByto4n 3Ha4Hi obcsarm
3anuvLLKiB BiNbHUX KOLWITIB HA KOPECMOHOEHT-
CbKMX paxyHKax KomepuinHux GaHkiB (B ce-
pegHboMy 20 MIIpA. rpH. npotdrom | kBaptany
2011 p.), CTUMYMIOBAHHA X A0 BiANOBIAHMX
onepauin 3 pediHaHcyBaHHs mae ByTu pea-
nisoBaHo nosa 6yab-AKMM agMiHICTpaTUBHUM
NpUMYCOM, a BU3HAYaTUCH BUHATKOBO YMOBa-
MW MNPOLIEHTHOT MOMITUKW, 3acTaBW, rapaHTin
TOoWwo. Y UbOMY KOHTEKCTI 06’EKTMBHO NocTae
HeoOXigHICTb cTaHaapTu3auil SKOCTi akTMBIB
(Hanpuknan, y Burnaai rpyn oAHOPIAHUX No-
3MY0K), L0 BUCTYNatoTb Y posi 3acTaBu B one-
pauiax pediHaHcyBaHHs HBY.

[HWIMA MOXNMBUIA HANPAMOK MOCUNEHHS
3Ha4YeHHs IHCTPYMEHTIB pediHaHCYyBaHHA |
NPOLEHTHOI nonitukn HauioHaneHoro 6aHky
Moxe nepeanbayatm yknageHHs OOroBopiB i3
KOomepuiHMMn B6aHkamMu nNpo BIOKPUTTS Kpe-
OWTHUX NiHIR, UinboBa CNpPsAMOBAaHICTb IPo-
LLIOBMX PECYPCIB i3 SIKMX BU3Ha4Yae peanisadito
cTpaTeriyHMx 3aBAaHb 3araflbHOEKOHOMIYHO-
ro po3BuTKy. KpiMm TOro, Takui iHCTPYMEHT, 3

ogHoro 60Ky, HagaBaTMMe MOXIMBOCTI one-
paTMBHOIO [OOCTYyny OaHKIBCbKMX YCTaHOB
A0 KOLUTIB LeHTpanbHOro GaHKy, a 3 iHLoro
— BU3Ha4YaTMMe MOXMNMBOCTI AN OCTaHHbLO-
ro 3gincHioBatV eqeKTMBHUA KOHTPONb 3a
CBOEYACHUM MOralleHHAM i LinbOBUM BUTpa-
YaHHAM KOLUTIB KOMepLinHMMKn 6aHkamu, Lo
0COGNMBO BaXXNMBO 3 ypaxyBaHHSIM HeratmB-
HOro [OCBiAYy HEKOHTPOMBbOBAHOMO i HeUiNbo-
BOr0 BMKOPUCTAHHA KpeauTiB pediHaHCyBaH-
HS1 oKpemuMn GaHkamn B YKpaiHi Ha no4vatky
iHaHcoBoi Kpun3n y 2008—-2009 pp.

Tinbkn 3a obcTaBUH peanisauii Bigno.ia-
HUX 3aBOaHb i3 YAOCKOHANEHHs MexaHisamy
pediHaHCYyBaHHA KOMepLinHUX 6aHKiB MOX-
Ha Gyde BeCcTM MOBY MPO KOHKPETHI MOXIn-
BOCTi CMpsIMyBaHHS1 TPOLUOBUX pPeECYPCIB i3
GaHKIBCbKOro CEKTopy B pearnbHun. A Te, Lo
KOMepLUirHi 6aHKn Ha cborogHi Harpomagunm
HaANMLWKOBY KiNbKICTb NiKBIAHMX aKTUBIB, TO
OLHIEIO0 i3 MPUYMH UbOro, OKpiM dhakTopiB Ma-
KPOEKOHOMIYHOIO XapakTepy, € TaKoX HeBnes-
HEHICTb Y MOXNUBOCTI OTPUMAaHHA KpeauTiB
pecpiHaHCcyBaHHA Big HauioHanbHOro ©GaHky
YkpaiHu. A BigTak y Mipy niaBULLEHHS PiBHS
NPO30pPOCTi | cTaHgapTm3auii aaHux onepa-
uim notpeba y HarpoMagkeHHi 3Ha4YHMX 06-
CArB HU3bKOAOXIOHUX NiKBIQHMX aKTMBIB Oyae
3MeHLWyBaTucb. Kpim Toro, HagaHHA komep-
LiMHMM BaHKam rapaHTin pediHaHCyBaHHS nif
NeBHi, BaXNuBi 45151 pO3BUTKY HaUiOHaNbHOT
€KOHOMIKK, MPOEKTN MOXe chopMyBaTU NO3N-
TUBHI OYiKyBaHHS 3 60Ky BaHKIBCbKMX yCTaHOB
i CTUMYIOBATK X 0O PO3LUMPEHHS KPEANTHUX
onepadin Ha KOPUCTb peanbHOro CEKTOPY.

Onepadii Ha BigKpPUTOMY PUHKY

Poarnsig iHWOro BaXnMBOro iHCTpyMeHTa
rPOLLIOBO-KPEAUTHOI MOMITUKMA — onepauin LeH-
TpanbHoro 6aHKy Ha BiAKPUTOMY PUHKY — Mae
CYNpOBOLKYBaTUCb, Hacamnepes, BU3HAHHAM
TOro dhakTy, LLO Y CBITOBI BGaHKIBCbKi NpaKkTu-
Ui cbOrodHi BiH € OCHOBHUM i HaWbinbL rHyuY-
KAM IHCTPYMEHTOM MOHETAPHOrO perynioBaHHS
€KOHOMIKW, KPeaAUTHUX BKNadeHb i NikBigAHOCTI
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koMepuLinHmx B6aHkiB. Onepauii LeHTpanbHoro
OaHKy Ha BigKPUTOMY PUHKY BUSIBNSAOTH NPsiMy
4ito Ha 0bcAr BiNbHUX pecypciB, KOTpi nepebyBa-
OTb Y PO3MNOPSAYKEHHI KOMEpPUiNHMX BaHKiB, Lo
CTMMYFOE abo CKOpPOYEHHs!, ab0o PO3LLMPEHHS
KpeouTHUX BKNageHb B €KOHOMIKY, OgHOYaCHO
BNNVBalOYM Ha nNikBigHiCTb OaHKiB, BiAMoOBIAHO
3MeHLWwytoun abo 36inbLuytoum ii. Takuin Bnnue
30JNCHIOETLCA 3a AOMNOMOIOK 3MiHW LiHW KyniBni
y komepLiiHux 6aHkiB abo npogaxy ™M LiHHUX
nanepis i3 NopTdenst LeHTpPanbHOro GaHky.

Llonoo onepauin Ha BiGKpUTOMY PUHKY, TO
ynpogoex 2010 p. HauioHanbHuin 6aHk Ykpa-
iHM npopaB AepxaBHUX obnirauin Ha cymy
9,2 mnpa. rpH., To4i 9K npuabae nuwe Ha
cymy 4,3 mnpa. rpH. Taka »k cama TeHgeHuisa
3b6epiranacs i B 2011 p., 3a nepLumnn KkBapTan
SKOro obesr onepadin i3 npogaxy Aep’aBHUX
obnirauin HauioHanbHUM OaHKOM CTaHOBMB
1,37 mnpa. rpH., Toai Ak npuabaHo obnirauin
3a uen nepiog Ha cymy 170 MIH. rpH.

HwHI X NomMiTHOK € HagMipHa TeHAeHUiA
LWOAO iHBECTYBaHHSA KOWTIB iHCTUTYyTaMn doi-
HAHCOBOIO PUHKY came y Aep»xaBHi 6opro.i
30060B’A3aHHsA (puc. 1).

Ak BUNNMBae i3 AaHUX Aiarpamu, 3a pe-
synbratamu | ksaptany 2011 p. ocHoBHa Maca
i3 3aranbHoi cymn 142,6 mnpg. rpH. OB,
Lo nepebysanu B 0biry, 3HaxoaATbCH y BNac-
HOCTi ©aHKiBCbKOI cMCTeMu KpaiHu, a came:
43,9% — y HauioHanbHoro 6aHKy YkpaiHu i
41,3% — y KomepuinHmx H6aHkiB.

MoTpiBHO BIA3HAYUTU MOPIBHSAHO HWU3bKUI
piBEHb MOHETU3aLi BITYN3HSAHOT EKOHOMIKMN, LLIO
BM3HAYa€ETbCA SK BigHOWEHHA arperaty M2 go
BBl kpaiHn. PiBeHb LbOro nokasHuka y po3su-
HYTUX KpaiHax nepebyBa€e B OPIEHTOBHUX Me-
*ax 80-120%, Togi 9Kk B HaLLiN kpaiHi — He nepe-
BuLLYyeE 55% CTaHOM Ha NOYaToK MOTOYHOIO POKY
(BenuumHa M2 Ha 1.01.11 p. — 596841 mnH. rpH.,
a obcar BBIM 3a 2010 p. — 1094607 MnH. rpH.).
Lle, no cyTi, 03Ha4yae CyTTEBY HecTady KOLUTIB
ANsi PO3BUTKY pearnbHOr0 CEKTOPY €KOHOMIKM.
Y 1O Yac gk 3axoam i3 peanisauii aHTUKpU3o-
BMX Mporpam y po3BUHYTUX KpaiHax nependa-
YalTb 3HAYHi 06CArM Tak 3BaHUX “KiNbKICHMX
NoM’sIKLLIEHb” LLIOAO rpoLLOoBOi cahepun, B YKpaiHi
BinOyBaeTbCA 3BOPOTHA CUTYaLlis — Yepes orne-
pauii Ha BIiOKPUTOMY PWHKY, MO CyTi, BUNyYa-
FOTbCA KOLWTK 3 06iry. 3a Takmx ob6CTaBUH pyX
rPOLLOBMX PECYPCIB HE [A03BOSSE HaNEXHUM
4YMHOM 3abesneunTn NOTpedbu peanbHOro Cek-
TOpY BIi4MoBigHO 40 HEOOXiAHOCTI PO3LLNPEHHS
MacLUTabiB KpeanTyBaHHA Ha 3a40BOSIEHHS BU-
POBHNYOrO i CNOXUBYOTO NOMUTY.

Came HecTaua rpoLOBUX pecypciB Ha
BHYTPILLHbOMY PWHKY KaniTanis 3myLlyBana
BITUM3HAHI nignpuemctBa i GaHkn 3BepTa-
TUCS1 Ha 30BHILUHI PUHKW 3ano3nyeHb, OAHaK
Hacnigku cBiTOBOT diHAHCOBOT KpU3K nokasa-
nn yci Hebesnekn Ta pU3NKM Takoi NPaKTUKK
ANs BHYTPIWHBbOI ¢hiHaHCOBOI cTabinbHOCTI,
MOXIMBOCTI peanisaujii 3arpo3 gedonty 3a
30BHiLLUHIMK 3000B’A3aHHAMUM Ta AeBanbBallil

HepesnaeHTu
6,7%

iHWi cy6'ekTH
8,1%

KoMepLinHi 6aHkn
41,3%

HauioHanbHWn baHk
YkpaiHu
43,9%

Puc. 1. Ctpyktypa BnacHocTi OBAM B 06iry ctaHom Ha 1.04.2011 p.
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HauioHanbHo! BantoTn. Came TomMy akTyarnb-
HUM 3aBOAHHAM Ha CbOrOAHI 3anuaeTbes
BiAHOBIEHHA MPUMHATHUX TEMNIB 3POCTaHHA
KpeauTHoro noptdens BiTYNIHAHMX OaHKiB-
CbKMX YCTaHOB, a BiATaK i 30iNbLUIEHHA piBHA
MOHeTU3aLlii HauioHanbHOT EKOHOMIKW.

Lle Tm Binbll BaXKNMBO, WO AeknapyBaH-
Ha HauioHanbHUM GaHkoMm YkpaiHn HeoOxia-
HOCTI nepexoay 40 iHPNALIMHOIo pexnmy Tap-
reTyBaHHs Mae CnupaTucs y CBOI OCHOBI Ha
UinMin Komnnekc edpekTUBHO OYHKLIOHYUNX
diHaHCOBMX HCTUTYTIB Ta Habip HeobXxigHMX
iHAHCOBMX IHCTPYMEHTIB, CMPOMOXHUX Ha-
NEeXHUM YMHOM nepedaBaTy iMNynbCU MOHe-
TapHOro perynioBaHHs 4O pearlbHOro CEKTOpY.
OpHak 3a obcTaBuH, KONU LiHOBa AUHaMiKa BU-
3Ha4YaeTbCA He Tak ymoBaMun (pyHKLIOHYBaHHS
rPOLLOBOI CUCTEMU, SAK NPAKTUKOK MOHOIMOMb-
HOrO LiHOYTBOPEHHS, a BNAMBATM Ha TOProBy
i TapudoHy NOMITUKY y4YacHWKIB puHKY Haujio-
HanbHUA GaHK YKpaiHW HEe Mae MOXIMBOCTI,
3anpoBaKeHHA IHPNALINHOIO TapreTyBaHHSA
y MPakTUKy FPOLLOBO-KPEAUTHOro perynioBaH-
HA Cnifg BBaXKaTn nepenyacHuM. Biatak, knto-
YOBOKO METOK TPOLUOBO-KPEOAUTHOI MOMNITUKN
Ha eTani NnogonaHHSa HacnifkiB KpM30BUX SABULLL
Ha ¢iHAHCOBOMY PUHKY Mae cTaTtu CTUMYIHO-
BaHHS1 EKOHOMIYHOMO 3POCTaHHS, B TOMY YMCHi
i Yepes po3rnag OKpeMmnx BapiaHTIB Tak 3BaHO-
ro “KinbkicCHOro nom’sikLieHHa” y npoLeci pea-
nisauii MOHETAPHOIO PErynioBaHHs, WO MOXe
cepeqn iHWWX 3axodiB nepegdadary Takox i
BiANOBIOHY CMpPSIMOBAHICTbL onepauin  UeH-
TpanbHOro GaHKy Ha BiOKPUTOMY PUHKY, TOOGTO
MOEeTbCA Npo BigdaHHA nepeBary npyuadaHHo
AepKaBHMX LiHHUX NanepiB Ha PUHKY, a He ix-
HiM peanisauii, WwWo mae nepebyBaTn y KOHTEK-
CTi BUKOHAHHSA CTpaTeriyHOro MakpoOeKOHOMiY-
HOro 3aBAaHHS i3 PO3LLUNPEHHS PpeECYPCHOI 6asmn
GaHKIBCbKMX YCTAaHOB AN peanisadii iHBeCTu-
LiMHMX Ta iHpacTpyKTypHMX npoekTis. Came
Taka niHig NoBediHKM B nepiod po3ropTaHHA
CBITOBOI (piHAaHCOBOI Kpn3an Byna obpaHa LeH-
TpanbHMMKU GaHKaMy NPOBIOHUX PO3BUHYTUX

KpaiH CBiTY — Yyepe3 peanisaLito rpoLloBo-Kpe-
AWTHOI MONITUKM EKCMNaHCIOHICTCLKOro cnps-
MYBaHHS LUMSIXOM HapPOLLYBaHHA LIEHTpOoOaH-
KaMW BNacHUX akTMBIB i BENMUYMHW OanaHci.,
wo 6yno npoeeadeHO nepeayciMm vyepes NpsMmi i
HecTepunisoBaHi 3akyniBmi AepXKaBHUX LiiHHNX
nanepiB. He BUKNWMKae CyMHIBIB, WO sKWoO ©
LeHTpanbHi 6aHkn po3BMHYTUX KpaiH He obpa-
Nn 3a cTpateriyHy MeTy NPoOBEAEHHS MOSITUKM
KiNIbKiCHMX nocnabneHb Ha KOpUCTb BUPOBHM-
YOro PO3BUTKY peanbHOro CEKTOpY, TO Lie He-
3abapom nopoauno 6 3arpo3y BUHWKHEHHS Y
CBITOBIn eKOHOMiLi HOBOI XBWNi ¢iHAHCOBO-
eKOHOMIYHOT Kp13K i nepexoay 00 peLecil.
BogHo4yac CTOCOBHO BITYM3HAHUX YMOB
hiHAHCOBOrO PUHKY NOTPIGHO nNam’aTaTtu, WO
AKLLO 3PYLUEHHS Yy 3MiHaX NOMUTY Ha rpoLui By-
AyTb CNPUYMHEHI BUHATKOBO 3POCTAHHSAM LiH,
TO Byab-sike 30inbLUEHHSA TPOLLOBOI Npono3u-
il “poskpydyBatmme” iHNaUinHY cnipanb, a
BiATaKk METOH rPOLUOBO-KPEOMUTHOI MNOMITUKK
B LUbOMY BMNagKky Oyde niaTpyMMka rpoLloBoOi
Macu, WO 3HaxXoauTbCs B 06iry, Ha NeBHOMY
dhikcoBaHOMYy piBHI. KpiM TOro, KOH'FOHKTYPHUIA
PIiCT UiH Ha BIANOBIAHI aKTUBW, 3YMOBMEHUI
NpuAabGaHHAM LiHHUX nanepis UeHTpoGaHKoM
Ha BIAKPUTOMY PUHKY, MOXe 3arpoxyBaTu nos-
BOKO edeKkTy BUTICHEHHA NPUBATHUX iHBECTU-
Lin gepxaBHUM 6Oprom, Konu cTBopeHu Ha-
LioHanbHUM 6aHkoM YKpaiHu nonuT Ha Bigno-
BigHI (PiHAHCOBI IHCTPYMEHTU MOXE 3HU3UTU
NpvBabnmBIiCTb IHWMX HaNpsMIB PO3MILLEHHS
rPOLLOBUX pecypciB, 30KkpeMa 4yepe3 GaHkis-
CbKe KpeauTyBaHHS pearibHOro CeKTopy, sk ue
BXe mano micue Ha puHky OBINN B YkpaiHi y
1997-1998 pp. Tomy peanisauisi ekcnaHcio-
HICTCBbKOrO CNpsiMyBaHHsI MOJSITUKX BiAKPUTOrO
PUHKY BMMarae oBEpPEXHOCTi i TOMHOro npo-
rHO3yBaHHSA BipOriAHWX HAcMiaKiB He nuuwe ans
NOTOYHOT AWHAMIKM rPOLLOBUX arperarie, a W
cepenHbo- i, y Mipy MOXIMBOCTI, AOBrOCTPO-
KOBUX pe3yrnbraTtiB 3MiHW UiHW Ha diHaHCOBI
aKTMBW, a BiATaK i KpeaUTHOT akTMBHOCTI 6aH-
KIBCbKOT CUCTEMM LLIOA0 pearibHOro CEKTOpY.
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MiniManbHi 060B’A3KOBI pe3epBuU

Llooo Takoro BaxnMBOrO iHCTPyMeEHTa
rPOLLOBO-KPEAUTHOT MNOMITUKK, SK MiHiMarnb-
Hi 0BOB’AA3KOBI pe3epBu, TO BiH € HanbBINbLU
NOTYXXHUM, MPOTe AOCTaTHbO rpybum me-
XaHi3MOM BMNAMBY LeEHTpanbHoro 6aHky Ha
rpoLlOBY Cdpepy, OCKINbKM OXOMNSIHOE OCHOBM
Bciel OGaHKiBCbKOI cUCTEMMW, a HaBiTb He3Ha-
YHa 3MiHA HOpMKM ODOOB’AIBKOBUX pPE3EpBIB
30aTHa BUKNUKATUM KpynHOMAcCLUTabHi 3MiHK
B obcsArax GaHKiBCbKMX pe3epBiB i Yepes aito
MynbTUMNAIKaTopa rpoLoBol Macu NpPU3BECTU
00 ICTOTHMX 3pYyLUEHb Y KPeauTHIN NoniTuui
KOMepUuinHuX 6aHKiB. B iCTOpMYHOMY acnekTi
MiHiMarnbHi 000B’A3KOBI pe3epBu po3rnaganu-
CSl UEeHTpanbHMMN BaHKamMu K €KOHOMIYHWIA
IHCTPYMEHT  rpOLLOBO-KPEAUTHOT  MONITUKM,
rOfOBHUM 3aBOaHHSIM SIKOro € 3abesneyveHHst
HaNeXHoro piBHA NiKBIAHOCTI KOMEpPLUiNHNX
©aHkiB y pasi MacoBoro BUNy4eHHs 4eno3nTiB,
3anobiraHHs HennaTtocnpPoMOXHOCTI  GaHkiB
i TUM camuMm 3abe3neveHHs 3axucTy iHTepe-
CiB MOro KnieHTiB, BKNAAHWKIB i KpeanTopiB.

YTiM, HUWHI 3MiHA HOPMMU MiHIMabHUX
000B’A3KOBUX pe3epBiB 4S5t KOMepLUinHUX 6aH-
KiB BUKOPUCTOBYETLCA SIK HANBiNbL NPOCTUN
IHCTPYMEHT, WO npuaaTtHuin Aans LWBWAKOro
HanawTyBaHHS rPOLLOBO-KpeanTHOT cdhepnt i
cnyrye aieBMM 3acob60M aHTULMKNIYHOT Ta aH-
TUIHONALIMHOT NONITUKM LeHTpanbHoro 6aH-
Ky. Tak, y pasi 3HWKEeHHs1 HOpMK 060B’A3KOBUNX
pes3epBiB BigbyBaeTbCs 30iNblIEHHA pPO3Mi-
piB BiflbHUX MiKBIAHWX aKTUBIB KOMepLinHNX
OaHKiB, pPO3LUNPHOOYM TXHI MOXIMBOCTI LOAO
npoBeaeHHA HAMU KpeanTHux onepadin. MNig-
BULLEHHSA )X HOpMaTuMBY 060B’A3KOBOro pe3ep-
BYBaHHS, HaBMaku, 3MEHLLYE Li MOXIMBOCTI
OaHkiB, a BiaTaK i Npono3uLito rpoLein B obiry.
Ha npaktuui us 3anexHicTb BUABMSETLCS Y
TOMY, WO 30iNbLeHHA ab0 3MEHLUEHHS HOPMUK
00oB’A3KOBUX pe3epBiB Mae besnocepenHin
BMAMB Ha 36inbleHHs abo 3MeHLeHHs 06-
csariB cdpopmoBaHux 6aHkamu BIgnNoBioHO A0
LUMX pe3epBHMX BMMOI CyM KOLTIB, Wwo 36epi-

raloTbCs Ha KOPECNOHOEHTCbKMX paxyHKax B
LeHTpanbHoMy 6aHKy, SiKi, y CBOKO 4epry, no-
3Ha4yalTbCA Ha 3MEHLUEHHI abo 30inbLUeHHi
BiNbHOT NikBiAHOCTI OaHKiB.

Tomy, €KWO iHWIi (HCTPYMEHTU T[POLLO-
BO-KPEAUTHOI MOSITUKN BUKOPUCTOBYIOTLCA Y
Mipy HeobXiAHOCTI, 3anexHo Bia cuTyauii, LWo
CKMNafaeTbCA Ha rPOLLOBOMY PUHKY, MiHIManbHi
000B’A3KOBI pe3epBu € IHCTPYMEHTOM MOCTil-
HOT Aji, WO Mae OOBroCTPOKOBI i He 3aBXau
ovikyBaHi i fo6pe NpPorHo3oBaHi HacnigkM Ans
cuTyauii y iHaHCOBOMY CEKTOPI EKOHOMIKN.

Came y 3B’S3KYy i3 MM NpU BUKOPUCTaHHI
LbOro iHCTPyMeHTa ChocTepiracTbCa 3ararb-
HOCBITOBA TEHAOEHLUisi 3MEHLUEHHS PO3Mipy
pe3epBHMUX BUMOT, @ TAKOX X NOBHa BigMiHa B
OKpeMuX kpaiHax, Ae 060B’sA3K0OBI pe3epsu po3-
rnaganuck ik CBOro poay nogartok, wo 36inb-
LWye BapPTICTb KPEOAUTHUX PECYPCIB i 3MEHLIye
KOHKYPEHTOCNPOMOXHICTb KOMepLUinHuX 6aH-
KiB MOPIBHAHO i3 iHLIMMW IHCTUTYTaMn diHaH-
COBOIO PUHKY, Ha AKWUX BUMOIM i3 pOpMYyBaHHA
060B’A3KOBMX pe3epBiB He noLuMplooTheS. MNo-
KasoBMM Y LIbOMY BIJHOLLEHHI €, 30Kpema, O0-
CBif, Takux KpaiH, ik KaHaga, BenukobputaHis,
Hoga 3enaHgisa, Asctpanis [3, 114—-115].

B VYkpaiHi MiHimanbHi 060B’A3KOBI pe-
3epBu NOMNpu NEeBHE 3MEHLUEHHS IXHbOT poni
Y MakpoeKOHOMIYHOMY peryrnioBaHHi i 3ain-
CHEHHi MOHETapHOro BMMMBY Ha EKOHOMIKY,
BUSBOM YOr0 MOXE CfyryBatM 3MEHLLEHHS
HOpM 0BOB’A3KOBOIO pe3epByBaHHSA (Tabn. 2),
BCe LLie 3annatoTbCA OAHUM i3 rOfIOBHUX iH-
CTPYMEHTIB rpPOLLOBO-KPEANTHOT NOMITUKK, pe-
ryNIOBAHHS KOHIOHKTYPUY FPOLLOBOrO PUHKY Ta
BMMAMBY Ha NiKBiAHICTb BaHKIBCbKOT cucTemu.

HuHi HopmaTnB 06OB’SI3KOBOrO pe3epBy-
BaHHA 3a KOlITaMM B HaLjioHarnbHiA BarnoTi
3HMKEHO A0 Hyns, Wo 6yno 3aincHeHo Hauio-
HanbHUM 6aHKOM YKpaiHu 3 METO NOCUNEHHS
npuBabnmMBOCTI NPOBEAEHHS KOMEPLINHUMMK
BGaHKamMn aKkTUMBHO-NACMBHUX oOrepauin came
B HauioHanbHin BantoTi. BogHo4ac HeobxigHo
3a3Ha4nTH, Wo HauioHanbHin 6aHk YkpaiHi y
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Tabnuysi 2

3MiHU HopMaTUBIB MiHIManbHUX 060B’s1I3KOBUX pe3epBiB, BCTAHOBNEHUNX
HauioHanbHMM 6aHKkOM YKpaiHM Bna KOMepuinHux 6aHkKiB*

3a cTpOKoBAMM Aeno- 3a KowTamMu Ha NOTOYHUX 3a kowTamu, 3a-
auTamu nignpuemcte Ta | PAXYHKaxTa AeNOUTamu || nyyeHumu GaHkamu
TepmiH AOMaLLHIX rocnogapcTe Ha BUMory NIANPUEMCTB Ta | gin GaHkiB-Hepe3u-
3anpoBaaXeHHs! AOMALLHIX TOCNOAAPCTB | geHTiB Ta iHWNX pi-
y HauioHanb- | B iHO3eMHIl | y HauioHanb- || B iHo3emHin | HAHCOBUX kopnopa-
Hin BanoTi BanoTi Hin BanoTi BantorTi Lin-Hepe3naeHTIB
01.10.2004 - 24.12.2004 7 7 8 8 —
25.12.2004 - 31.08.2005 6 6 7 7 —
01.09.2005 - 09.05.2006 6 6 8 8 -
10.05.2006 - 31.07.2006 4 4 6 6 —
01.08.2006 - 30.09.2006 2 3 3 5 -
01.10.2006 - 04.12.2008 0,5 4 1 5 —
05.12.2008 - 04.01.2009 0 3 0 5 -
301.02.2009 0 4 0 7 2

* CknageHo Ha OCHOBI [2].

2010 p. nocunue BUMOrK LWOAO POpPMYyBaH-
HA KOMepuiiHUMKM GaHkamn O0OOB’sI3KOBUX
pe3epBiB 4Yepe3 3arnpoBagKEHHA MeXaHi3my
nepepaxyBaHHsi NOBHOro obcsAry pesepsiB Ha
OKpemuin paxyHok y HauioHanbHOMy 6aHky.
A we 6Ge3nocepeaHbO nepes pPo3ropTaHHAM
diHaHcoBoi kpuan (3 20.11.2007 p.) BBIB A0
cknany 3000B’si3aHb GaHkKiB, K NignsralnTb
060B’A3KOBOMY pe3epByBaHHIO, KOLUTIB, 3any-
YEeHUX KOMepLiHUMK BaHkaMK Big, B6aHKiB-He-
pe3naeHTiB Ta piHaHCOBUX OpraHi3auin-Hepe-
3ugeHTiB. Lle 6yno noe’si3aHo i3 HeobxigHiCcTo
B YMOBaxX HapOCTaHHA TeHAeHUin Ao 3aMmi-
LLIEHHS O0eno3nTHOI pecypcHol 6as3n komep-
LUiHUX ©OaHKiB iHO3EeMHUMKM 3ano3uvYeHHAMU
NOCUMNEHHSA Poni MiHiManbHMX OOOB’A3KOBUX
pesepBiB Yy perynioBaHHi gucbanaHcis, LWoO
BUHUKIIM MK aKTUBHUMMK i NacuMBHUMK one-
pauigmm 6aHKiB LLUNAXOM BKIMKOYEHHSA A0 6a3un
pes3epBYyBaHHA KOLUTIB, 3any4yeHnx KoMepuin-
HUMK GaHkamun Big OaHKiB-Hepe3ngeHTiB Ta
diHaHCOBMX OpraHisauin-Hepe3ngeHTiB.

A i3 noyatkom cpiHaHCOBOI Kpuan Byno
BCTAHOBMNEHO, WO 6GaHKkM  3AINCHIOKTb
000B’A3KOBE pe3epByBaHHA KOWTIB 3 Yypa-
XyBaHHSIM KacoBMX 3aruLUKIB KOLUTIB Y Haui-
OHanbHin BantTi Ta obnirauin BHYTPILUHLOT

AEepXXaBHOI MO3WKWM, CTPOK MOralleHHs1 SIKMX
npunagae Ha 3BiTHAM KanengapHun pik. Omxe
HWHI 0OOB’AI3KOBOMY pe3epBYBaHHIO Mignsara-
tOTb YCi 3any4yeHi 6aHKOM KoLITK, Aki 06nikoBy-
IOTbCA HA NMOTOYHMX, BKMAAHUX (OENO3UTHMX)
paxyHKax lpuandHmx Ta disnyHMx ocib, a
TaKOX 3anyyeHi KOWTKU, WO HanexaTb lpu-
ANYHUM | isnyHMm ocobam Ta BigobpakeHi B
GanaHci 6aHKy Ha iHLIMX paxyHKax.
OuveBuaHo, Wo nonituka HauioHanbHoro
BGaHKy YKpaiHu i3 BUKOPUCTAHHA MiHIManbHWX
000B’s1I3KOBMX pe3epBiB B SIKOCTi iIHCTPYMEHTa
MOHETApPHOro perynioBaHHA Yy noganblomy
Mae 6yTu cnpssMoBaHa Ha NOKPAaLLLEHHS CTPYK-
TYypu pecypcHoi 6a3n KomepuinHux GaHkiB, T
PO3LUMPEHHA LUNAXOM CTUMYMOBaHHA abo
OBMEXEeHHS TUX YW iHLWMX AEeno3nUTHUX one-
pauii Ta akTuBi3auii Ha Ui OCHOBI KpeauT-
HOT OisANbHOCTI OaHKiB 3aand HaOXoOXKEeHHS
KOWTiB 4O peanbHoro cektopy. Mpu ubomy 3
METOO MiHimi3aLii piBHA pu3unKiB, NOB’A3aHNX
i3 NOripLUEHHAM AKOCTI KpeanTHMX noptdenis
KomepuinHmx 6aHkiB, HauioHansHoOMy 6aHky
YKpaiHm noTpibHO 34iNCHUTK BCEBIYHY, KOMIM-
NEKCHY OLiHKY ICHYIO4YMX TeHOEHUINn A0 3poc-
TaHHS 0OCHriB NPOCTPOYEHUX KpeauTie 3a
BCiMa KaTeropisMyv no3nvanbHuKIB, 0cobnu-
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BO 3a Hanbinbw npobnemMHMMKn HanpsiMkamm
KpeauTyBaHHS. BigTak ueHTpanbHOMy OaHkKy
CMiNbHO i3 KOMepLUiNHUMK BaHKamKn NOTPiIOGHO
pPO3pobUTM NNaH AiN WOoA0 HaAaHHS MOXMN-
BOCTI i3 pecTpykTypusaLii 3aboproBaHOCTi
no3nyanbHUKIB, SIKLWO BOHM MOXYTb obcny-
roByBaTu MPOLEHTN 3a Kpeautamu, 3 Bigno-
BIAHOK NIATPUMKOK NIKBIAHOCTI LUMX OaHKiB,
B TOMY YUCAi i LWASAXOM pO3rnsgy MOXIMBOC-
Tel 3anpoBaKeHHS LWoAo Takux baHkiB an-
doepeHuinoBaHMX HOPMAaTMBIB MiHIManbHUX
000B’sI3KOBUX pe3epBiB.
BantoTHa nonitTuka

[HWKIA BaXXNMBUI acnekT peanisauii 3aB-
JaHb LWOAO0 MakpoekoHOMiYHOT cTabinisa-
uii € npoBedeHHA UeHTpanbHUM GaHKoM
e(EeKTUBHOI BantOTHOI NONITUKN, WO MaE BU-
pillanbHU BNAMB Ha PO3BUTOK pearibHOoro
CEKTOpPY 3 YypaxyBaHHSM piBHA BiOKPUTOCTI
HaLjioHanbHOI eKOHOMIKM Ta MacwTabiB Ti iH-
Terpauii y cBiTOBe rocnogapcreo. 3a Takmx
06CTaBNUH MaKpPOEKOHOMIYHE PEryritoBaHHA y
Cchepi BanOTHUX BIOHOCUH Mae OXOMnkoBa-
TN ABa HaMBaXKNuBIWIi 3aBOaHHA: no-nepuue,
cTabinbHicTb 0OMIHHOrO Kypcy HauioHanbHOT
BanioTU K KITHOMOBOrO €KOHOMIYHOro iHAMKa-
Topa i “HOMIHaNbLHOro AKOpPS” MOHEeTapHOI No-
NiTUKK; No-gpyre, OOMEXEHHS MOXITUBOCTEN
OTPUMaHHA KoMepuinHuMmn 6aHkamu goxoais
CNEKYNATUBHOIO XapakTepy Ha BantoTHOMY
PUHKY 3a4nsi CnpsAMyBaHHSA KOWTIB Ha 30inb-
LWWEHHA KpeauTyBaHHA peanbHOro CeKTopy,
BKItOYa4M OOBroCTPOKOBE KpeauTyBaHHS, a
TaKoOX KpeauTyBaHHsI HaceneHHs K dakTopa
CTUMYNIOBAHHA NPMBATHOIO CMOXWBYOrO MNo-
nuTy, a BiATaK i EKOHOMIYHOrO 3pOCTaHHS.

Llogo nepworo 3aBgaHHA, To 3abeane-
YeHHSA cTabiNbHOCTI HaLuioHanbHOT BankTh €
OLHUM i3 NPIOPUTETHUX CTpaTeriyHNX 3aBaaHb
rPOLLOBO-KPEAUTHOI MOMITUKA LIEHTPanbHOro
0aHKy y BCii CUCTEMI 3aXOAiB i3 MaKpPOEKOHO-
MiYHOro peryntoBaHHs, No3asik HeaoBipa A0
rPOLUOBOT OAMHMLI AaHOT KpaiHM nigpuBae 3a-
cagHV4i NPUHLMNK PO3LIMPEHOrO BiATBOPEH-

HS1 Yyepes iHBECTyBaHHSA B OCHOBHWI Kanitan,
HEe KaXKy4u BXe Npo HEMOXIUBICTb edeKTUB-
HOT opraHi3auil NOTOYHOT rocnogapcbkoi Ai-
ANbHOCTI | NiApMB CTUMYIIB OO 3a0LaKEHHS
KOWTIB K [pKepena iHBecTuUin B peanbHUN
CeKkTop. A HEBU3HAYEHICTb NEepcrnekTuB 3Mi-
HWU 0BMiHHOrO Kypcy rpuBHi 6yae i Hagani Bu-
cTynatn (oakTopoM BWCOKOro pPiBHA BanioT-
HUX PU3MKIB ANA cy6’eKTiB rocnogaproBaHHs,
CTBOPOOYM YMOBU ANS MNiABULLEHOrO NOMUTY
Ha iHO3eMHYy BarnTy Ta CNpUsIloYM BIOTOKY
KOWTiB i3 GaHkiBCbKOI cuctemmn. Tomy Bigmo-
Ba Bif YiTKNX OpiEHTMPIB OO0 3abe3neveHHs
cTabinbHOCTIi 0BMIHHOIO KypCY rPUBHI B SIKOCTI
“HOMiHanNbHOro sikopsa” MOHETapHOI MONITUKN
ycknagHutb 17 aHTUIHNAWINHY cnpsMoBa-
HicTb, NO3asK UiHOBa nosniTuka BinbLUIOCTi BU-
pPOGHMKIB TOBapIB i MOCMYr HAa BHYTPILUHLEOMY
PUHKY OpiEHTOBAHa Ha KypcC rpyBHI WOAO A0-
napa CLUA, BM3HavawuM BianoBigHYy LiHOBY
AnHamiky. [Ins uboro icHytTb sIK O6'EKTUBHI
NPUYNHN (LiHMW Ha EHEProHOCIT, CUPOBUHY,
KOMMMNEKTYIOMi Ta iHLWIi iMNOPTHI ToBapwu), Tak
i Cy©’eKTUBHI, NOB’sI3aHi i3 NOPIBHAHO TpuBa-
numM BUKopuctaHHsam HauioHanbHuMm 6aHKom
YKpaiHu came oBMiHHOro Kypcy (a He Temnis
iHNAUT) SIK FONOBHONO MaKpPOEKOHOMIYHOrO
OpieEHTUpPa AN rPOLLOBO-KPEeaUTHOT NOMITUKM.

Y LbOMY KOHTEKCTi 3axoam 3i ctabinisauil
0OMIHHOrO KypCy Ha BarntOTHOMY PUHKY Ma-
toTb nependadyatM Hacamnepen 3anobirax-
HA HeobBrpyHTOBAHOMY 3pPOCTaHHKO MOMUTY
Ha IHO3eMHY BanwTy 3aansa HeoonyLweHHs
AeBanbBaUiiHOIO TUCKY Ha FPUBHIO, LLIO He-
raTUBHO MO3HAYaTUMETbLCHA HE Nulle Ha iH-
BECTULIMHOMY KnimaTi, a 1 Ha MaKpOEeKOHO-
MiYHIM cuTyauii 3aranom. 3okpema, MOXYTb
po3rnagaTtucsa MOXIMBOCTI peanisauii Takux
3axopniB, sIK: 3anpoBagXeHHs1 060B’A3KOBOro
npofaky BantOTHOT BUPYYKU €KCrnopTepamu,
3abopoHa Ha Bugady KpeguTiB B iHO3EMHIN
BantTi nosnyanbHuMkam 6aHkiB, WO He Ma-
HOTb BamOTHUX DKeper 4OX04iB; 0OMeXeHHs
MOXIMBOCTEN 30iNbLuyBaTV NPOLEHTHI CTaB-
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k1 3a OaHKIBCbKMMUM 0eno3nTamMn B iIHO3EMHIN
BanioTi; 3Be4eHHS 40 MiHIMyMY NpaKkTUKWN Ha-
AaHHA OepXXaBHUX rapaHTin 3a 30BHILLHIMUK
Kpeoutamu, 3anyydeHMMu nignpuemcTBamm;
NMOCUMEHHA KOHTPOMI 3a CBOEYaCHMM Mo-
BEPHEHHAM BarstoTHOI BUPYYKM; 3anposa-
KEHHA OOMeXeHb Ha BenuWUMHYy BiOKpUTOT
BantoTHO! no3uuiil ans HebaHKIBCbKUX iHCTU-
TyTiB (piHAaHCOBOro puHKY Ta cyb’ekTiB rocno-
AaptoBaHHA HeiHAHCOBOIO CEKTOPY.

MoTpibHO BM3HaATK, WO 3abesnedeHHs
cTabinbHOCTi OBMIHHOIO KypCy PUBHI 3a HU-
HILUHIX MOCTKPU30BUX YMOB PO3BUTKY Hai-
OinbLIO MipoK BIANOBIAAE EKOHOMIYHUM
iHTepecam Hawoi kpaiHn. Bucoka 3anex-
HICTb BiTYM3HSHOI EKOHOMIKM Big eKCnopToo-
pieHTOBaHMX BUPOBHULTB Ta 3arpo3a BiOoTo-
Ky KOPOTKOCTPOKOBMX KaniTanie BMMarae Big
LUEeHTpanbHOro 0GaHKy AOTPUMAaHHS pPexnmy
TapreTyBaHHSA caMe BarntTHOro Kypcy.

Lono gpyroro 3aBgaHHS, To NOTPIGHO po-
3yMiTH, WO NnepegyacHe BXUTTS 3axo4iB i3 ni-
©epanisauii BantoTHOrO pMHKY 3a yMOB HasiB-
HOCTI y KOMepUinHuXx 6aHKiB 3Ha4HOro obcsry
NiKBiOHMX pecypciB iIMOBIPHO CNPOMOXHE no-
CUNUTK CNEKYNATUBHY CKMNagoBy opraHisauil
BantOTHMX BIAHOCWH. Tak, Hanpwukniaa, Hauio-
HanbHUM 6aHK YKpaiHM CBOEK MOCTAHOBOK
Ne 111 Big 13.04.2011 p. [4] BHiC 3MiHN OO
NnopsiAKy TOpPriBfi iHO3eMHOK BanwTo, A0-
3sonuBIM GaHkam NpoBoAMTM onepauii Ha
ymoBax cBon yxe 3 30 TpaBHA MNOTOYHOrO
POKY, BU3HAYMBLLIN, LLIO KOMEPLiNHi 6aHkn ma-
I0Tb NPaBO 34iMCHIOBATU MiXk COOOK BanOTHI
onepauii Ha ymoBax CBON 3 Kynieni-npogaxy
iHO3eMHOT BantoTK 1-0i rpynu knacudikatopa
i 3 0OMiHY iHO3eMHOI BaniTn B Mexax 1-oi
rpynu knacudikatopa. Tobto ngerbca npo
onepauii, wo nepeabavatoTb Kynisno (Npo-
Aax, 06MiH) iIHO3eMHOT BantoTN 3i 3BOPOTHUM
il npopaxem (Kynieneto, o6MiHOM) B ManbyT-
HbOMY Ha (oiKCOBaHUX yMOBax (3a Kypcom,
obcarom, AaTtok 3apaxyBaHHA Ha PaxyHoOK).
| AKWO Yy PO3BUHYTUX KpaiHax BasnloTHI one-

pauii Ha ymoBax CBON aKTUBHO BMKOPWUCTOBY-
I0TbCA GaHKaMKn 4ns CTpaxyBaHHSA BantOTHUX
PU3KKIB, TO BiTYM3HAHA NPAKTUKA yKNagaHHA
yrog Ha Mi>k6aHKiBCbKOMY BantOTHOMY PUHKY
MOXe HagaTtu LWMPOKI MOXINMBOCTI ANs Hera-
TMBHOIO BNSIMBY KYPCOBWUX KONMBaHb 4vepes
yKnaaeHHs CTPOKOBMX BaniTHUX yro came
yepes CNeKynATUBHUA MexaHi3M OTPUMAHHS
NpuUBYTKY Big TaknMx onepawin.

MoTpibHO TakoX 3as3HaunTu, Wwo Hauio-
HanbHWI B6aHK YKpaiHu ckacyBaB TOProBerbHi
OOMeXeHHs1 Ha BanoTHI onepauii komepuin-
HUX GaHKiB, 3anpoBaXeHi came Ans 3anobi-
raHHs CNekynaTMBHUM aTakaM Ha KypC rpUBHi
B Nepiog, KpM30oBUX SBULL, | HEAOMYLLEHHSA pO3-
XUTYBaHHA CUTyauii Yepe3 HagMipHUA npu-
NMVB Ha PUHOK NIKBIOHWUX pecypciB. Tak, AKLLO
paHiwe 6aHKIBCbKi YCTaHOBU MOIN BUXOOQUTH
i3 3a8BKOIO Ha MiXKOaHKIBCbKUIA BaIOTHUIA py-
HOK NPOTArOM OAHOro pobo4oro AHs nuile y
SKOCTi abo TinbKM npogasus, abo TiNbKK no-
Kynus BanooTtun, To BigTenep 6aHkam 6yne po-
3BOSIEHO BUCTYNaTM OAHOYACHO i MOKynuem,
i npogasuem. MNpn ubomMy KomepuinHi 6aHkm
OTpPMMalOTb NpPaBO 34IMCHIOBATK BRacHi one-
paLii B Mexxax BCTaHOBIIEHNX NiMITIB BiaKpUTOT
BastOTHOT nosuuii. Llinkom oyeBmAaHoO, WO Taki
3MiHW He cnpusaTMMYyTb cTabinisadii cutya-
Uil Ha BanNTHOMY PUHKY, NOKN YMOBW i MOX-
NNBOCTI KpeanTyBaHHsI pearbHOro CeKTopy He
3abe3nevyBaTMMyTb ePEeKTUBHE PO3MILLEHHS
HasBHUX y BaHKiB rpoLLOBUX pecypciB. Ak Ha-
CnigokK, 3a3HaveHi nibepanisauinHi 3miHn y Ba-
MOTHOMY peryntoBaHHi HauioHanbHoro 6aHky
npu3BeayTb nuvwe A0 TOro, WO KOMEepUinHi
BGaHkn OyayTb MaTuM MOXIMBICTb MnogaBaTh
Oinblwe 3a8BoK Ha NpuabdaHHsA iHO3eMHOT Ba-
MNOTU He3anexHo Big NoTped TXHIX KNieHTiB,
TMM camMuM nigpmeatoun i 6e3 Toro 4oCTaTHLO
KPUXKY CTabiNbHICTb Ha BaritOTHOMY PUHKY i
CnpusadmM geBanbBauiiHOMy TUCKY Ha rpuB-
Ht0. | 3a noaibHnx obcTtaBnH HauioHansHoMy
OaHky YKpaiHnm [oBedetbCs pPerynspHo Bu-
CTynatu akTMBHWM rpaBLEM Ha BasntOTHOMY
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PUHKY, BUTpa4vatoum odiliiHi 30N0TOBantOTHI
pesepsBn 3a4J1s HiBENIOBAHHSA CMEKYNSITUBHO-
ro TpeHAay, NosiBa AKOro moxe OyTn nos’sisaHa
BUKIOYHO i3 BaXKaHHAM KOMepLUinHuX GaHkiB
NepeTBOPUTU HasABHI Y HUX BiNbHi pecypcun Ha
iHO3EMHY BanioTy.

OueBWAHO, WO 3a4N8 YHUKHEHHS Pi3KnX
KonuBaHb OOMIHHOrO Kypcy rpuBHI i Hefdo-
nyweHHs 11 6esnigctaBHoOi geBanbBauii Ha-
LioHanbHOMY GaHKy YkpaiHu y npoueci npwu-
MHATTA pilleHb LWoao nibepanisauii onepadin
Ha BantoTHOMY PUHKY cnig obepexHiwe i Bu-
BaXeHiWwe nigxoanTu A0 PO3LUMPEHHA MOX-
NMBOCTEN KOoMepUinHMx 6aHkiB 3aincHoBaTU
BantoTooOMiHHI onepauii 4ns BnacHnx notpeod
©e3 06’EKTMBHOrO 3B’s13KY i3 yMOBaMW 30BHiLL-
HbOEKOHOMIYHOT AiANBbHOCTI TXHiIX KIEHTIB.
JliGepanisauia BantoTHOrO pUHKY, No3a CyMHi-
BOM, HEOOXiaHa, npoTe i CTPOKM MOXYTb ByTK
OinbWw gudpepeHuinoBaHMn i TpmBanilwmMmm
CTOCOBHO KOHKPETHWUX pesynbTaTtiB nogoriaH-
HA HacnigkiB KPM30BUX ABULL, HA dliHAHCOBO-
MY PUHKY sIK B YKpaiHi, TaK i B CBITi.

Takum YnHOM, OBI'PYHTYBaHHS Nepcnek-
TMB ONTUMI3aLii OCHOBHUX IHCTPYMEHTIB
NpoOBeAEHHS TPOLUOBO-KPEAUTHOT MNOMiTMKW
Mae ByTu cnpssMOBaHe Ha BU3HAYEHHS NPUH-
ymnie 17 peanisadii y cepenHbOCTPOKOBIN
i OOBrOCTPOKOBIA NEepCneKkTUBi, rOfIOBHUM
cepen skmx mae 6yTn NOCUMNEHHs BioTBOpPIO-
BanbLHOro noteHuiany ¢iHaHCOBOro cekTopy
€KOHOMIKK 3aranom i GaHKiBCbKOT CuUcTeMM
30Kpema, Lo Mae Bigobpaxkatn akTusisalito
il poni He nuwe y nogonaHHi Hacnigkie cBi-
TOBOI (PiHAHCOBOI KpU3n, a N CTUMYNIOBaH-
Hi MoAepHi3auii 1 iHHOBAUIMHOMO pPO3BUTKY
eKOHOMIKK YkpaiHu. Came TomMy nponosuuii
3 yOQOCKOHaneHHa MexaHi3aMy 3acToCyBaH-
HA OCHOBHMX iHCTPYMEHTIB MOHETapHOI no-
NiTUKN NOKNUKaHi nepegyciMm nNocunuTn pe-
3yNbTaTUBHICTb NepefaBanbHOro MexaHiamy
MOHETapPHOro perynioBaHHA Ta MOro BNNUBY
Ha eKOHOMiKy. Aoxe 3a o6CTaBWUH, KONU BU-
Oip iHCTPYMEHTIB Ta MeToaiB rpoLIOBO-Kpe-

AVTHOI MNONITUKN 3aneXxuTb Bi4 TOro, WO €
npioputeTHUM ii o6’ekTom: nonut abo npo-
no3uuisi rpoLllen, npoueHTHa cTaBka abo
KiNbKiCTb rpowlen, noTpibHO 4iTKo ycBioOM-
noBaTH, WO HM3bKa AiEBICTb BANMBY NpPO-
LEHTHNX CTaBOK Ha KOH'KOHKTYpPY rpoOLLIOBOro
PUHKY 00’€EKTUMBHO CnoHykaTume HauioHanb-
HUM GaHK Ha AaHoOMy eTani eKOHOMIYHOro
PO3BUTKY CNPSAMOBYBaTU 3YCUNNA Ha 3MiHY
AVHaMIKN KPeaUTHUX BKMadeHb i rpoLLIOBUX
arperatiB i3 TMM, WO6 HeobxigHi pecypcu
HaAXo4MNM 40 pearnbHOro cektopy. BogHovac
noTpibHO ycBigommMoBaTh, WO 0bpaHHA BU-
KMIOYHO eKCnaHCIOHICTCLKOI cTpaTerii nose-
AiHkn HauioHanbHoro 6aHKy MoOXe iCTOTHO
0OMeXUT MOoro rHydkicTe npu peanisauii
rPOLLOBO-KPEeANTHOT NMoniTukn. Amxe y pasi,
KOSM Linto MOHETApPHOIO perynoBaHHs obu-
panocs NiATPUMaHHS LiHOBOI cTabinbHOCTI,
TO UeHTpanbHUi BGaHK 3a AOMNOMOrow BiAg-
NOBIAHUX IHCTPYMEHTIB rPOLLUOBO-KPEANTHOT
NoMiTUKKM Mae Oinbll  LWIMPOKI MOXITMBOCTI
obmexyBaTn obcsrn Kpeauty B €KOHOMILi
i pasom i3 TMM perynioBatu 3pOCTaHHS LiH
Ha diHaHcoBi akTmuBu. Konu X npioputet-
HOK METOH TPOLLIOBO-KPEAUTHOT NONITUKN €
CTUMYITIOBAHHA CYKYNHOro nNonuTy, a BiaTak i
3abe3ne4YeHHss EKOHOMIYHOIO 3pOCTaHHSA, TO
MOXTIMBOCTI BNAMBY Ha Lii NOKA3HWKKN Y LIEH-
TpanbHMX 6aHKiB BUSIBNAKOTLCS BKpan obme-
XeHi. Tomy nonpu HeobXigHICTb akTusi3auil
BMINBY KpeOAUTHUX pecypciB, MobinisoBaHUX
y (piHAHCOBOMY CEKTOpPi €KOHOMIKK, Ha i pe-
anbHWN CEKTOP, NOAONAHHS peuecii i CTumy-
NOBaHHA BUPOOHMYOro 3poCTaHHsA, 0bupaTu
KOHKPETHi MexaHi3MU BMKOPUCTaHHA Bigno-
BiAHUX [HCTPYMEHTIB TrpOLUOBO-KPEANTHOIO
peryntoBaHHs i X 3acTocoByBaTu MOTPIOHO
BKpaln obepexHo, nam’sitatoum npo Heno-
CTaTHIO PO3BUHYTICTb IHCTUTYUINHUX 3acag
opraHisauii iHaHCOBOro puUHKY B YKpaiHi i
HedoCTaTHLOI AIEBOCTI MepeaaBanbHUX M-
nynbCiB BNANBY MOHETAPHOro peryntoBaHHS
Ha peanbHUn CeKTop.
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