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BAAIOTHHHM PHUHOK YKPAIHH:
CYYACHHH CTAH TA ITPOBAEMH

lpoaHanizoeaHO cmaH 8asitoMHO20 PUHKY YKpaiHu nid erniueoM He2amueHUX 308HIWHIX i
8HympiwHix ¢ghakmopis. PosanssHymo nonimuky HBY, 3okpema w000 8ukopucmaHHs HUM Me-
modie 8astomHO20 peayritoeaHHs. Po3kpumo npobnemHi acriekmu byHKUiOHYy8aHHS 8aIFOMHUX
PUHKI8 8 yMoeax akmuseizauii npouecie giHaHco80iI enobarnisauii, MakpOeKOHOMIYHUX easltom-
HUX pu3ukKie ma ICHy4YUX c8imoeuX i 8iIMYU3HSIHUX ¢hiHaHCOBUX Kpu3. BusHa4yeHO OCHOBHI rpo-
bnemu U MoxXruei nepcriekmusu po3eumky.

Knroyoei cnoea: santomHull puHok, HaujoHanbHuli 6aHK YKpaiHu, 8antomHo-Kypcoea ro-
nimuka HBY, aHmukpu3ose earntomHe pe2yritoeaHHsl, iHmepeeHUii, 8armtomHull Kypc, 8antomHi
onepaduji, hiHaHcosa Kpu3sa.

Enena MAJIAXOBA, Mapuss MAPYCbIH

BanromHbili pbIHOK YKpauHbl: cO8peMeHHOe COCMmosiHUe U npobnemsi

UccnedosaHo cocmosiHue 8aomHoe20 pbiHKa YKpauHb! 3a nocriedHutl nepuod rnod enusiHuem
He2amueHbIX 8HEWHUX U 8HYMPEHHUX ¢hakmopos. PaccmompeHa u npoaHanu3uposaHa rnosnu-
muka HBY, 8 yacmHocmu omHocumeribHO UCMOMb308aHuUsi UM Memodo8 8asIomHO20 peayriupo-
eaHusi. Packpbimbl npobrieMHble acrekmbl (OYHKUUOHUPOBAHUS 8a/lFOMHbIX PbIHKO8 8 YCII08USIX
akmusu3sayuu rpoueccos huHaHcoeouU erobanusayuu, MakpOIKOHOMUYECKUX 8alTOMHbIX PUCKO8
U cywecmeyrouux MUposbiX U 0me4YecmeeHHbIX hUHaHCo8bIX kpu3sucos. OnpedenieHbl OCHOBHbIE
rpobrieMbi U 803MOXKHbIE NEPCrEKMUBhI Pa3sumus.

Knroyeeblie cnoea: eantomHbil pbIHOK, HauuoHanbHbIl 6aHK YKpauHbi, 8antomHO-Kypco-
eas nonumuka HBY, aHmuKpu3UCcHoe 8arnmMHoe peaynuposaHul, UHMepP8eHUUU, 8antomHbil
Kypc, santomHble ornepayuu, ¢huHaHco8bIl Kpu3uc.

Olena MALAHOVA, Mariya MARUSYN

Foreign exchange market of Ukraine: current state and problems

Introduction. The question about the further developing and improving of the scientific and
methodological rules for the national currency market appears acutely enough in modern crisis
conditions. Nowadays, the control of currency in the economy occupies an important place as
it can stimulate an economical development in the country and, in accordance, affect on the
status of the certain segments, industry and factories, and also, on the place of the state on the
world market.
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Purpose — regulation of the main problems and development prospects of the currency
market of Ukraine based on the analysis of its modern state in conditions of global crisis in bank

system and economy by and large.

Results — the changes, which occurred in the financial credit services of economy are
determined. The main problems of functioning of the blight currency market and regulation by
National bank of Ukraine are explored, the main tendencies of realization its adequate monetary

policy are offered.

Conclusion — for stabilization of the situation on the monetary market, in our opinion, it is
important to put the following measures, aimed at the overcoming of the existing problems on

the currency market:

1. the reduction of the fiscal breach;
2. the course predictability:

1) the possibility of the NBU for outlet with interventions on the bank currency market at

the expense of credit funds of the IMF;

2) the setting the course of the currency band of which the regulator should follow strictly;
3) communication and explanation (the introduction of reqular briefings for leaders of NBU
in the form of weekly applications about the economy state. There is a possible spread

of information in the form of video blogs).

Key words: foreign exchange market, the National Bank of Ukraine, exchange rate policy
of NBU, currency crisis management, intervention, exchange rate, foreign exchange, financial

Crisis.
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MocTtaHoBKa npobnemu. Y cy4acHux
KpM30BMX YMOBaX OOBOS rocTpo nocrae nu-
TaHHS LWOoAO0 noAdanbLiol po3pobku Ta yoocko-
HaneHHs HayKOBO- MEeTOOANYHUX 3acag (PyHK-
LiioHyBaHHS HaLioHanbHOro BanoTHOIO PUHKY,
a 1oro perynioBaHHA 3anmae rnposigHe micue
B €KOHOMIYHIn noniTuui gepxasu. BanwoTHe
peryntoBaHHA MOXe CTUMYNIOBaTU €KOHOMIY-
HWA PO3BWUTOK Y KpaiHi Ta, BignoBigHO, BNMK-
BaTW Ha CTaH OKPEMMUX CEKTOopiB, ranysew i
nignpuMeMCTB, a TakoX Ha Micue Aepasu
Ha CBITOBOMY pWHKY. 3 ornsay Ha 3asHade-
He y pesynbTaTi NigBULLEHHS BNAMBY npoue-
ciB rmobani3auii Ha eKOHOMIKy YKkpaiHu Ta B
yMoOBax CBITOBOI (hiHAHCOBOI KPU3W NUTaHHSA
NigBULLEHHSA e(eKTUBHOCTI OYyHKLIOHYBaHHSA
BITYM3HAHOIO BanIOTHOrO PUHKY HabyBaloTb

0cobnmBoi akTyanbHoCTi. Ha nepwwui nnaH
BUXOOMTb NPOBEAEHHS aAeKBaTHOI BantoTHOI
MONITUKK, LLIO NOBMHHA 3aiMcHoBaTUCs Hauio-
HanbHMM 6aHKOM YKpaiHu.

AHani3 ocTtaHHix gocnigxeHb i nyoni-
Kauin. BUBYEHHIO TEOPETUYHUX i METOAOIO-
riYHMX 3acag, po3pobLi NPaKTUYHUX acnekTiB
dYHKLIOHYBaHHA BaniOTHUX PUHKIB NpucBsaYe-
HO HayKOBI NpaLli BiAOMMNX 3apyOiKHNX yYEHUX,
3okpema: k. Binbsimcona, k. M. KenHca,
M. CamyenbcoHa Ta iH. Y BiTYM3HSHIA €KOHO-
MiYHIn niTepaTtypi Ui Nnpobnemu BigobpaxeHi
y npausix C. BopuHus, O. bepecnaBcbkoi,
|. Bypakoscbkoro, A. 'puueHka, B. MiweHka,
O. MNnotHikoBa Ta iHWKUX. HeobxigHo okpemo
BUAINUTM Npobrnemun BantoTHO-KYpCOBOI Nofi-
TUKW Ta perynioBaHHS BaroTHOrO Kypcy, Lo
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wmpoko gocnimpkeHi y npausax O. BapaHos-
cbkoro, O. [Oswbnioka, O. BepecnaBcbkoi,
A. ManeunHebkoro, A. MpuweHko, |. Kptouko-
Boi, O. Mosrosoro, O. lNeTpuka, A. LLanoea-
nosa Ta iHwwux. MpoTe B iCHyrO4MX JOCHigKEeH-
HSX, Ha Hal nornsag, HegoCTaTHLO PO3KPUTO
npobnemMHi acnektTn OyHKUIOHYBaHHS BantoT-
HUX PUHKIB B YMOBaXx iCHYHOUYMX (PiHAHCOBUX
KpW3, 0O TOro X AOUiNbHUM € y3ararbHeHHSs
iHpopmaUii wopo poboTtn mixkbaHKIBCbKOro Ta
roTiBKOBOIO BartoOTHUX PUHKIB YKpaiHW B nepi-
of, Wo nepeaye iHaHCOBIN KpU3i Ta OXOMME
11, W NpoBedeHHA napanenbHOro aHanisy aiu
HauioHanbHoro 6aHky YkpaiHu y cdepi Kyp-
COBOI MOMITUKN N BaNOTHOIO PerysritoBaHHSI.

Buxogsaum 3 uboro meta cratTi nonsrae y
BM3HAYEHHI OCHOBHUX Npobnem i nepcnekTns
PO3BUTKY BarTHOIO PUHKY YKpaiHW Ha OCHO-
Bi aHanisy Moro cy4acHOro ctaHy B yMOBax
rnobanbHoOi KpM3u OGaHKIBCbKOI cuctemu Ta
€KOHOMIKW 3ararnom.

Buknaa ocHoBHoro marepiany. Cyyac-
HWUI eTan Po3BUTKY EKOHOMIKM YKpaiHM Xapak-
TEpPU3yeETbCA 3POCTAHHAM HEBU3HAYEHOCTI i,
SIK Hacnigok, 36inbLUEHHSIM PU3KKIB Y NPOLECI
peanisauii ep>kaBot €KOHOMIYHOI MOMITUKN.
B ymoBax aktuBisauii npouecis ¢iHaHCOBOT
rnobanisauii HanbinbLIO Mipo eKOoHOMiIKa
notepnae came BiJ MakpOEKOHOMIYHOro Ba-
FOTHOIO PU3NKY.

3 MaKpOEKOHOMIYHMMW BartoTHUMKU PU3N-
KaMu fepxxasa 3ilUTOBXYETbCH Y pasi HeodiKy-
BaHOI 3MiHW KypCy BamnioTu, NapuTeTy Kynisesb-
HOI CMPOMOXHOCTi abo yMOB OOMiHY BantoTw,
HaBiTb 3a He3MiHHOro kypcy. CyTTeBy ponb Bi-
Airpae gepxaBHe YnpaBniHHA TakUMK puU3n-
KamMu Ta ed)eKkTMBHICTb 3axopiB i3 3anobiraHHsA
M i HerTpanisauii BNNMBY Ha CTaH HauioHanb-
HOI eKoHoMiku. BantoTHo-KypcoBa nonituka
LieHTpanbHOro GaHKy OepXaBu € CKIafoBOH
YaCTMHOIO MO0 rPOLLOBO-KPEAMTHOI MOMITUKMK,
a OTXe, i 3aranbHOi Aep)XaBHOI MaKpPOEKOHO-
MiYHOI MONITMKWN. Takum YMHOM, NepeayMOBOO
npoBefeHHs eEKTUBHOI  BarntoTHO-KYpCOBOI

MONiTUKN € HeoBXiaHICTb BU3HaYEHHs dhakTopi.,
AKi € KIMHYOBMMW B NpOLIECi BartoTHOMO Kypco-
YTBOPEHHS B YKpaiHi i BogHo4ac € dhaktopamm
MaKpOEKOHOMIYHUX BanOTHUX pU3nkis [1].

3aranom npotarom 2014 p. Ha BantoTHOMY
PVHKY  TpMBanO  3HA4YHE  HaMpyXeHHSs:
MaKpOEeKOHOMIYHa HecTabiNbHICTb Ta BiiCbKO-
Bi Oii Ha Cxogi YkpaiHn 3ymMOBUIIM NOTYXXHWUN
AeBanbBaLUiiHAA TUCK Ta 3HELHEeHHs1 Kypcy
rpmBeHi oo gonapa CLUA Ha 63%. HeobxigHicTb
pearyBaHHs Ha CMEKynATUBHI Ta NaHidHi Ha-
CTPOi CyG’eKTiB BarnOTHOMO PUHKY LUMNSIXOM
BBeAeHHs HauioHanbHUM ©aHKOM  HU3KK
aAMiHiCTpaTUBHUX 3axofiB Ta oOMeXeHb Ha
BanOTHOMY PUHKY Manu nobivyHUIM HacnigoK —
ccopmyBaBcsl “4OpHUIA (TiIHBOBUI)” CErMEeHT
BanTHOrO PWHKY, BUHMKNA npobrnema MHO-
XKMHHOCTI BanoTHUX KypciB (po3bixHicTb Ba-
TNIOTHMX KYpCiB: OQiLiHOro, roTiBKOBOrO Ta
Mi>)KOaHKIBCbKOrO; BBEAEHO  iHOWKATUBHUIA
KypC) Ta 3HAYHOI iX BONATUIbHOCTI.

Ona emnipyyHoro BigobpaxeHHA npo-
6nem, 3 SKMMMK 3iLUTOBXHYBCS rPOLLOBO-Kpe-
OUTHUA PUHOK YKpaiHW, po3paxyemMo Temnu
NPUPOCTY OKPEMMX NMOKa3HUKIB (puc. 1).

AHanisytouun gaHi puc. 1, 40BOANTLCS KOH-
cTaTyBaTu, WO 0COBNMBO 3HAYHI 3MiHW NOKa3-
HWKIB BigOynuCb came MpOTAroM OCTaHHbOrO
niBpivya. Tak, 3 nodatky 2014 p. HauioHanbHa
BanTa 3HeujiHMnach BigHocHo gonapa CLUA
mamke Ha 50%, 30moToBaniOTHWUIA pes3eps
ckopoTuBcs Binbll, Hixk Ha 30% i marke Ha
CTiNbKM X 3piC AepXxaBHU 6opr YkpaiHu.

Y 3B'A3Ky 3 UMM Cnig Haronocutn Ha
ToMy, WO OromKkeTHU AediunT 3aincHioBaB
pi3HOCNPSIMOBaHWIA BMAMB Ha KypC rpuBHi. 3
ogHoro 60Ky, OCHOBHUM AXepernoM MOKpUTTH
GroaKeTHOro AediunTy TpuBanui Yac BUCTY-
nanu 30BHILWHI 3ano3nyeHHs, Wo 3abesne-
YyBano nNpunnuB iHO3eMHOI BanioTW Ha BHY-
TPILLHIA BanOTHUIM pUHOK YKpaiHuW i gisano sik
dakTop MiABWLLEHHS KYpCy rpuBHI. 3 iHLWOro
OOKy, HaCcniAKOM 30BHILLIHLOrO (hiHaHCyBaHHS
GrogkeTHOro AediumTy Oyno 3poCTaHHs 30-
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Puc. 1. lnHamika OCHOBHMX MaKpPOEKOHOMiYHUX NoKa3HuKiB YkpaiHu B 2009-2014 pp.

lNpumimka: CknageHo aBTOpoM 3a AaHnmu [ 2 ].

BHILLHLOIO Aep»aBHoro 6opry (puc. 2), Heob-
XigHICTb 06CNYroByBaHHSA i NoralleHHs SIKoro
nigBuLLyBanu NonuT Ha iHO3eMHY BarnkoTy Ha
BHYTPILUHBOMY BanOTHOMY PWUHKY i 0BymMoB-
NOBano 3HWKEHHS HOMiHANbHOIo Kypcy rpus-
Hi, WO TMM caMUM MiABULLMIO MaKPOEKOHO-
MiYHi BantoTHi pM3unkn YkpaiHu.

Ha nouatok 2015 p. cykynHui gepxas-
HWIA | rapaHToBaHWI gepxxaBoto 6opr YkpaiHu

cknagae 6nusbko 69 mnpa. gon. CLWA. Binblue
60% ujei cymun — BantoTHi 6opru, SKi ykpan Bax-
KO pedhiHaHCyBaTn Yepe3 HU3bKUIN KpeauTHUN
PEVTUHr YkpaiHu. Y TakMx ymoBax AeBarnbBa-
Lis HauioHanbHOI BanioTy BMUTL Npu3seae A0
CTPIMKOrO 3pOCTaHHSA CniBBigHOLWEHHA Gopry
£o BBI1. 3rigHo 3 gaHumn HBY, 3a nigcymkamm
2014 p. pepx6opr gocsr 71,5% BBI1 (gns no-
piBHSAHHS: 40,3% pokom paHiwe) [2].

2014
2013 480,2
2012 399,2
2011 357,3
2010 323,5
2009 227
2008 130,7

2007 71,3

968,4

Puc. 2. innamika aepxaBHOro rapaHToBaHoro 6opry Ykpaiiu B 2007-2014 pp. (Mnpga. rpH.)

lMpumimka: cknageHo 3a gaHumm [3].

Ceim dpiHaHciB 2/2015

49




BAHKIBCbKA CUCTEMA I MOHETAPHA MOJTITUKA

Akwo pik Tomy ypsg He maB ocobrnmeux
TpyaHowiB 3 obcnyroByBaHHAM aepxbopry,
TO Tenep OCTaHHIN CTaB NPaKTUYHO HeMianom-
HUM NS gepxasu. MNoganbLue nagiHHA Kypcy
HaLioHanbHOI BaniTK Npu3Bege 40 Toro, Lo
BXe pepxo6opr cknage 100% BBI1 Tta npo-
OOBXyBaTMMe 3pocTaTh, 3MyLUYUN YKpaiHy
oronocuTy 4edonT.

[HLUIMM, He MEHLL BaXKTMBMM YMHHVKOM, LLO
YWMHWTb CYTTEBUIA BNMB Ha (POPMYBaHHS BankoT-
HOrO KypCY, € iIHGNSALS, OCKifTbKY OCHOBHWIA BMIUB
rPOLLIOBOI Macy Ha BastoTHUIA KypC XapakTepuay-
€TbCA Yepes3 B3aeMOZIit0 iHGNALI Ta BankOTHOMO
Kypcy [1]. IHnsuinHa cknagosa 3aBxan Kopurye
BaroTHUIA Kypc A0 PiBHA pearibHOro BantoTHOrO
Kypcy. Y 2014 p. Bigbynock CTpiMke 3pOCTaHHs
cnoxueyoi iHnauii — 8o 24,9%, UiHn BUpoOHK-
kiB 3pocnu Ha 31,8%. OCHOBHMM YWMHHUKOM TaKo-
ro fBULLEA BUCTYNMIa KopekLis 0BMiHHOMO Kypcy
rpmBHi Ha 97,3% 3a pik. TCK NOCUNMBCA cnovaTky
y NOTOMY — TpaBHi YHacnigoKk 3a[0BOMEHHS
BiAKNaaeHoro NonuTy, a NOYMHAaKYM 3 CEepPrHS —
yHacMigoK NOCUNEHHS NaHiYHUX HAcTPoIB Yepe3
ecKarnauito BiiCbKOBOIO KOHAITIKTY.

BasoBa iHdnsAuia 3pocna 0o 22,8%. LliHn
Ha cupi npodoBonbYi TOBapwu 30inbLMNUcA
Ha 22,3%. CyTTeBO 3pocnu agMiHiCTpaTUBHO
perynboBaHi LUiHn Ta Tapudun — Ha 30,4% —
Hacamnepen 4vepes nigsuLLEeHHs TapudiB Ha
XWUTNOBO-KOMYyHanbHi nocnyrm (Ha 34,3%)
3 MeTOow iX [oBeAeHHA [0 EKOHOMIYHO
06r'pyHTOBaAHOrO PiBHS.

3a odiyitHumMn  gaHumun, iHdRauis B
YKpaiHi ctaHoBUTb 28,5%, ane crnpaBxHin ii
piBeHb — 272%. MNpo ue nuwe Mett O’BbpaeH
y 6nosi Ha Washington Post, nocunatoumch Ha
CriBa NaHke — npodecopa amMeprKaHCLKOro
YHisepcuTeTy [xoHca onkiHca [4].

JopatkoBuM (pakTopoM, LLO CMOHYKae
npouec BiANAMBY [OEeno3uTiB 3 OaHKIBCbKOT
cUCTeMW, € ONOAATKYBaHHA AOXOAiB 3a Aeno-
autamm 3 01 cepnHa 2014 p., OCKinbkK Ti Big-
COTKM, LLO HapaxoBYKTbCH, HE MOKPMBaOTb
piBHA odoilinHoi iHdnAwiT [5].

BaxnuBo Takox BigsHauuth, wo TOIlM-25
6aHkiB, ski koHTpontooTb 80% pYHKY Aenosm-
TiB oi3ndHUX OCiD, 3a OcTaHHi 4 micaui nepe-
Ba)kHO NigBWLLYyBanu CTaBkvM came Ha [40onaposi
Knacu4yHi 4eno3nTun, No3ask cepedHs CTaBka 3a
rpuBHEBUMY BKagamum Byna HeamiHHOK. Okpim
TOro, cpopmytouM NPOLEHTHI nNnatexi 3a geno-
3uTamu, 6aHK1 NOBMHHI BPaxoBYyBaTW He TifNlbKn
iHaekc iHdNsuji, a n obnikoBy ctaBky HBY, wo
BM3Hayae BapTiCTb KpeauTHUX pecypcis. Kope-
NALUINHUA B3aEMO3B’AI30K aHanisoBaHuUX BuULLe
napameTpis, O YMHATb BNNMB Ha BantoTHUA
pVHOK B YKpaiHi, BifobpaxeHo Ha puc. 3.

3 ornagy Ha Te, WO KMHYOBOK NaHKO
rPOLLOBO-KpEeaUTHOI cuctemn € BaHKiBCbKi
yCTaHOBW, $IKi BigirpaldTe OCHOBHY pOfb Yy
KpeauTHO-(hiHaHCOBOMY OBCMYroByBaHHiI eKo-
HOMIKM, BBaXXaeTbCs 3a HeobxiaHe gocniantn
3MiHK, Wo Biabynucsa B uin cdepi.

Ak BigoOmMO, nonitTM4yHa Ta BiICbKOBa He-
cTabinbHictb y 2014 p. HEraTMBHO BNIMHYNa
Ha ©OaHKiBCbKy cucTemy: BigbyBCA 3HAYHWUN
BiANMIMB KMNIEHTCbKMX KOLUTIB, SKICTb KMiEHT-
CbkOro noptdens Bnana. 3okpema, OCHOBHU-
MU nigcymMmkamum poboTn H6aHKIBCbKOI cuctemu
3a 2014 p. MoXHa Ha3BaTu Taki:

— 36uToK — BinbLue 22 Mnpa. rpH.;

— BigNAMB Aeno3nTiB Y HaUiOHamnbHI BantoTi —
13,7%;

— BIiANMMB OEno3uTiB Y iHO3EMHIN BantoTi —
37.2% ;

— 3anuLlKK 3a KpeguTamu B HauioHarnbHin Ba-
NOTi — CKOPOYEHHs Ha 8,6% ;

— 3anuLKun 3a KpegutTamm y iHO3eMHin BantoTi —
CKOpOYeHHS Ha 22,1%;

— pecpiHaHcyBaHHs 6aHkiB — 222, 3 Mnpa. MPH.;

— KinbKicTb ©aHkiB, BU3HaHMX HennaTtocnpo-
MOXHUMU — 3;

— YacTka npoCTpoYeHoi 3aboproBaHOCTi —
Oinblue 12%;

— aktmBu PoHAOy rapaHTyBaHHSA BKnagis i-
3M4HKX Ocib — 16,9 MApA. rpH. (3a cTaHOM
Ha 01.01.2015 p.);

— Temn gesanbBauii rpysHi — 97,3% [6].
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Puc. 3. KopensuinHui B3a€Mo3B’A30K NapamMeTpiB,
O YMHATb BNJIMB HA BaNOTHUM PUHOK B YKpaiHi

lNpumimka: CknageHo 3a gaHumu [2].

3a Takmx obCcTaBWMH cUTyalist Ha BanoT-
HOMY PWHKY € Lie BKpawn HanpyxeHot. HBY
nicnsi CyTTEBOrO NafiHHA BantoTHMX pe3epsiB
3 no4aTky poKy BiQYYTHO 3HW3MB CBOK Mpu-
CYTHICTb Ha BantOTHOMY PUHKY i NOCKNMB aa-
MiHICTPaTMBHWIA KOHTPOIb HaJ KypCOYTBOPEH-
HAM, WO )aKTUYHO MpM3BENO A0 “pO3KBITY”
TiIHLOBOIO BatOTHOMO PUHKY.

Cnigp 3asHauuntn, Wwo 3
2014 p. HauioHanbHun ©GaHK nepenoB
[0 BCTaHOBMEHHS OWILNHOIO Kypcy rpuB-
Hi oo gonapa CLUA Ha piBHi 1ioro cepegHbo-
3BaXEHUX PUHKOBUX KOTUPYBaHb. Y 3'A3Ky
3 uum [paeniHHaM HauioHanbHoro 6aH-
Ky 6yno npuiHsato noctaHosy Ne 180 Big
31.03.2014, BignoBigHO A0 AKOi OILINHWA
Kypc rpuBHi go gonapa CLUA Bu3HayaeTbecsa sk
cepenHbO3BaXKEHNIN KypC NPOAAaBLIB i MOKYNUiB,
LLIO CKNaBCS MOTOYHOO AHSA Ha MibKBaHKIBCbKOMY
BasOTHOMY PUHKY YkpaiHu. MOC [ 7 ].

Mpotarom 2014 p. wopo cra6inisauii Ba-
MNOTHOTO PUHKY YKpaiHu Bynn 3anpornoHOBaHi i
BXUTI BignoBiaHi 3axoam HBY. PosrnsHemo xpo-
HOMOTriK0 FONIOBHUX MNOAIA Ha BanMtOTHOMY PUHKY
3a noyatok 2015 p., skui BUSBUBCA 0COBNMBO

7 nwToro

BaXKKMM Ansi 6aHKiBCbKOT cuctemm Ykpaiiu, Tmm
camum Bumaras Big HBY npuiHATTS neBHux pi-
LLEeHb perynsipHoro xapakrtepy (tabn. 1).

Ak yXe 3asHayanocs BuLle, BarnOTHWUA
KYpPC € OOHUM 3 HaWUrofnoBHILLUX MAaKPOEKOHO-
MiYHUX MOKa3HWKIB, OCKINTbKM Yepes Kypc Haui-
OHanbHOI BanoTU LieHTpanbHWi 6aHK BNMBae
Ha CTaH nnaTiXHoro 6anaHcy kpaiHu, a Takox
BUKOPUCTOBYE MOTO SIK IHCTPYMEHT MOHETaPHOT
noniTukK. 3aranbHOBIOOMO, WO 3abe3ne4YyeHHs
CTabinbHOCTI HaUioHaNbHOI rPOLLOBOI OANHMU-
L € 0OOHUM i3 3aBOaHb rPOLLOBO-KPEANTHOI No-
nitukn gepxaen. OgHak 3 METOK NMOCUIEHHS
KOHKYPEHTOCMPOMOXHOCTi HaujioHanbHoI
€KOHOMIKM Ta 30aTHOCTI (PiHAaHCOBOI CuC-
TEMW MPOTUAIATM 30BHIWHIM LWOKaM, Ha
noyatky 2014 p. HauioHanbHUM ©GaHKOM
Oyno 3anpoBagXeHO nepexia [0 THYYKoro
BartOTHOrO Kypcy, Lo oapa3sy Bigobpasunoco
Ha noro AuHamiui (puc. 4).

Bapto Big3HaunTh, WO Ha TN NOMNITUYHOI
Ta EKOHOMIYHOI HecTabinbHOCTI, eckanadii
BiICbKOBOrO MPOTUCTOSHHSA y 2014 p. ykpaiH-
CcbKa rpmBHA nocina 1 micue cepeq HambinbLU
HEOOLUHEHNX BanioT 3a AaHMMK areHTCTBa
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Tabnuys 1

XpoHonorisi NPUAHATTA perynAaTopHux 3axoAiB HauioHanbHUM 6aHkoM YKpaiHu
woao crabinisauii BantoTHOro puHKy

Oarta H

3axoau HBY Ha BanioTHOMY PUHKY

22.08.2014

BeeneHo o6os’sizkoBuii npoaax 100% BantoTHOT BUPYYKK, @ TakoXX 0BMeXeHO TepMiH po3paxyH-
KiB 3@ €KCMOPTHUMM Ta IMNOPTHUMYK onepauismu nepiogom B 90 KaneHaapHWX AHiB.

08.09.2014

3aI'IpOI'IOHOBaHO npoaax BankTu Ha BantoTHUX ayKLl,iOHaX.

22.09.2014

3HxeHo 060B’sI3k0BUI NpoAax BamtoTHOT BUpYYku 3 100% Ao 75% komepuiiHuMu GaHkamu, a
TakoXX oOMexXeHO NpoAax BanoTU HaceneHHIo B oaHi pyku eksisaneHTom 3000 rpH. B AeHb.

03.10.2014

‘ BBeneHo obmexeHHs Ha KyniBnto 6aHKiBCbKMX MeTanie Ha cymy He Buwie 3000 rpH. B AeHb.

29.12.2014

3anovaTtkoBaHo poboTy KomiTeTy 3 MOHETapHOI NMOMITUKK, SIKUI € KorerianbHUM opraHoM, Bigno-
BidanbHMM 3a po3po6reHHs MPono3unLin Woao opMyrnioBaHHsA Ta peanisalii rpoLLoBo-KpeanTHOT
NONITUKW, BU3HA4YeHHS HEODOXiAHMX MOHETapHMX IHCTPYMEHTIB. Y TOMy 4ucni BiH Mae npaBo Ha
BHECEHHS NPOMo3nLiii LLIOAO CTAHOBMEHHS Ta 3MiHM 0ONIKOBOI Ta iHLWMX NPOLEHTHMX cTaBok Hali-
OHarnbHoro 6aHKy, BU3HaYeHHs Ta 34iICHEHHS BaroOTHO-KYpPCOBOI NoniTuku Towo. OyontoBaTume
KM lNonosa HaujioHanbHoro 6aHky YkpaiHu.

14.01.2015

HaujioHanbHui 6aHk YkpaiHv oTpyMaB npaBo ornpuniogHioBaTh iHbopMalLito Npo peanbHUX Brnac-
HWKiB GaHKiB Ta Ha3mBaTu GaHKK, Lo oTpMManu pediHaHCyBaHHS.

12.02.2015

MB® oronoluye npo 4OCATHYTY Ha po6o4OMY piBHI JOMOBIEHICTb 3 YKpaiHO Npo HOBY yrody npo
po3wpeHe KpeanTyBaHHsa Ha cymy 17,5 mnpa. aonapis CLUA.

23.02.2015

3anpoBagkeHo 3a60pOHY Ha 3AiCHEHHs! YNOBHOBaXXeHUMM GaHkamu Kynieni Baniotv 3a Oopy-
YEHHSIM KINIEHTIB, SIKLLO AN LbOro BUKOPUCTOBYHOTLCS 3aslyyeHi KieHTaMy KpeauTHI KOLITH.

04.03.2015

wrpady B po3mipi 85-170 Tuc. rpH.

[MpUAHATTSA 3aKOHY NPO NOCWUMEHHSI BiANOBiAaNbHOCTI BNAacHUKIB 6aHkiB. 3okpema, 3anpoBafXeHo
KpUMiHanbHy BiANOBIAaNbHICTb ANt KEPIBHUKIB | NOB’si3aHMX 3 6aHKoM 0Ocib 3a foBefAeHHs GaHkiB
[0 HennaTocnpoMOXHOCTI Ta 3060B’s13aHHS X KOMMeHcyBaTu 36UTKM Bif GaHkpyTCTBa (hiHaHCo-
BUX YCTaHOB. YMWUCHe AoBeAeHHS 6aHKy 40 HENNaToCNpPOMOXHOCTi Oyae KapaTucst OBMeXeHHAM
Boni ctpokoM Bif 1 go 5 pokiB abo no3baBrneHHsIM BOMi Ha TOW CaMUIl CTPOK, 3 HaKMageHHsM

04.03.2015

MipBueHo obnikoBy ctaBky i3 19, 5% no 30%

lMpumimka: cknageHo Ha OCHOBI [2].

Bloomberg. 3a 11 micsAuiB LUbOro camoro poky
rPUBHS Mamke BABiYi, a came Ha 46%, 3He-
LiHMnacs woao gonapa. Takox Le areHTCcTBO
onybnikyBano Tak 3BaHuM “‘iHOEeKC HellacTs”,
3a akum YKpaiHa 3arHsana 4 noawuuito cepeg 15
HanbinbLL HelacHUX ekoHoMik cBiTy B 2015 p.

HvHi HaceneHHa BTpaTuno Aosipy Ao
©aHkiB, LLIO CIPUYUHUITIO MACOBWIA BiANNB ae-
no3uTie 3 GaHkiB, Lie Npu3Beno Ao aectabini-
3auii 6aHKIBCbKOrO CekTopy. 3HayvyHa KiflbKiCTb
O0NapoBOi rOTIBKM YTPUMYETBCS Ha pykax
HacerneHHs, a 3a gaHumu HBY, Ha 2014 p. —
ue npmbnumsHo 83 mnpa. gon. CWA, wo cnpu-
YMHWUIMO aKTUBI3aLito CNEKYNAHTIB i HOBY aTa-
Ky Ha 3HeUiHEeHHS rpuBHi. Takox cepep npu-
UYMH BapTO Bi3HAYMTX MOCUIIEHHSA eMiCil, aKka

y 2012 p. ctaHoBuna nuwe 62 mnpg. rpH.
npu goxoai depxbtomkety 346 Mnpa. rpH., a
y 2014 — 461 mnpa. rpH. npu goxogi 6rooxe-
Ty 356 mnpa. MNepeBaxHo Ui rpowi Nwnn Ha
noraweHHsa Gopry “Hadptorasy” Ta kpeantn
GaHkam.

baHkiBcbka cuctema YkpaiHM NOTArom
2014 p. sTpatuna 10 mnpa. gon. CLWA geno-
3uTiB, abo 34% BCiXx 4eno3nTiB B iHO3EMHIW
BantoTi. Ha BigMiHy Big BignnuBy 0enosuTiB y
HauioHanbHi BantoTi, Aeno3nTn B iHO3EMHIl
BamnOTi MalOTb HEraTMBHY TEHAEHLIO OO 3HK-
)KEHHS MPOTSIrOM BCbOIO POKY, SIK 3 PaxyHKiB
di3nyHmx ocib — Ha 8,3 mnpa. gon. CLUA, abo
37,7%, TaK i 3 paxyHkiB OpUANYHKX OCIb — Ha
1,7 mnpa. aon. CLWA, a6o 23%.
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Puc.4. QnHamika cepegHboro odpiliniHOro Kypcy rpmBHi
wono iHozemHux BantoT y 2010-2015 pp. [2]

Take NocTiHe 3HMXXEHHS 3anuLLKiB 4eno3un-
TiB B iIHO3EMHIlA BantoTi NPM3BOAUTL 0 3HWKEH-
HS BaIOTHOI CKNaaoBoi NiKBIAHOCTI GaHKIBCLKOI
CUCTEMU Ta HEMOXXITMBOCTI BUKOHaHHS 6aHKamu
CBOiX 3000B’si3aHb B iHO3eMHIl BantoTi. Lie nia-
TBEPOXKYE | NpaKkTMKa poboTn BGaHKIBCLKUX yCTa-
HOB NpoTAroM Apyroi nonosuHu 2014 p. — psag
OaHkiB Big4yBatoTb Opak BarnioT i 3aTAryoTb BU-
Aadvy genosutie abo MPOMOHYTL OTPMMYBaTH
BaroTHI Aeno3nTW B HAaLiOHaNbHI BamnoTi.

3a ctaHom Ha 1.02.2015 p. BantoTHa CTpyK-
Typa 3aranbHoro geno3nTHoro noptdpens Ykpa-

iHM Ha 54% (357,9 mnpa. rpH.) cknaganach 3
rpvBHeBUX Bknagais, a 46% (301,4 mnpg. rpH.)
CTaHOBWUIU BKNaaM B iHO3eMHi BantoTi. BantoT-
Hi BKIagy nagaroTb HACTIMNbKU LWBWUAKO, LLO Ha-
BiTb MEpepaxyHOK Ha IPMBHIO 3@ HOBUM KypCOM
He 3aBXau gonomarae 36inbLIeHHI0 IXHbOI Mu-
TOoMOI Barn. PeanbHuin Bignnve BaniOTHUX aOe-
nosuTiB OyB GinbM 3 ornagy Ha 3aperynbo-
BaHiCTb BarOTHOTO PUHKY i AedpiuuT BaniotTn y
BinbLuocTi 6aHkiB (puc. 5).

Y peno3avtHoMy nopTdeni puanyHux
ocib rpvBHEBI 0eno3uTn BunepegxarTb 00-

JTemos3HTH (iI3IUHITK 191463

0C10 213157

166421
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Puc. 5. CTpykTypa oeno3uTiB 3a BanioTolo AeHoMiHauii 3a ctaHoM Ha 01.02.2015 p., MAH. rpH.

lMpumimka: CknageHo 3a gaHumu [2].
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CAr BantoTHUX, WO MOB’AA3@HO 3 BiACYTHICTIO
BaslOTHUX [0X04iB Y OGinbLUOCTi HOPUANYHNX
ocib-BKNagHWKIB i BUCOKOKO YacTKOK MOTOMY-
HUX Aeno3uTie. HaceneHHs B ymoBaXx BiCbKO-
BO-MOSMITUYHOI  HEBU3HA4YeHOCTI, AedonTis
OaHkKiB Ta AeBanbBallii HalioHanbHOI BanTH
nigaanocsd naniui (puc. 6).

OTxe, CyTTEBE CKOPOYEHHS OEeno3uTiB B
iHO3eMHiIN BantoTi B 6aHKIBCbKi cuctemi Ykpa-
THM Npu3BoaUTbL A0 Gpaky BanOTU B EKOHOMI-
ui kpaiHu. Y pesynerati uboro HBY BaaBcs
00 aaMiHiCTpaTUBHMX il Woao obMmexeH-
HS BuAadi Oeno3vTiB B iHO3EMHI BanwoTi 3
28.02.2014 p. Bigrak gitoTb agMiHicTpaTUBHI
obmexeHHs BianosigHO Ao noctaHoBu HBY
Big 01.12.2014 Ne 758 “[Npo BperynioBaHHSA
cuUTyauii Ha rpoLUOBO-KPEAUTHOMY Ta BasntoT-
HOMY puHKax YkpaiHu” [8].

MpoTe Taki 0BMEXEeHHs He TiNbKK He 3ynu-
HUNY BIANNAMB 0eno3nTiB i3 baHKIBCbKOT cucTe-
MU YKpaiHW, a HaBnaku, Crpusnm NpUCKopeH-
HIO LibOrO MPOLECY Ta 3pOCTaHHI0 HeJOBIpK OO
OaHKiB, WO MiATBEPOXYETLCA BiAMOBIOHUMMU
AaHnmn. Taki 0BMEeXeHHs1 CNOHYKalTb Brnac-
HUKIB [eno3vTiB OO0 BUIYYEHHS [OTiBKOBOI
BantoTN 3 6aHKIBCbKOT CUCTEMMW, a MOTEHLiHI
HOBI BKMagHWKN He PU3UKYIOTb BKNagaTtu cBol
KOLLTW, OCKiflbkn noTim noTpibeH Oyae Benu-
KU MPOMIXKOK Yacy Ha iX MOBEPHEHHS.

HeobxigHO 3a3HaunTW, WO OKpiM BIg-
nNuBy [enosunTiB Yy HauioHarnbHIn Barno-

yaTb i iHwWi nokasHukn 2014 p.: 3pocTaH-
HA gonapwusadii genoautie 3 37% Jo 41%;
ponapusauii kpeautisa 3 33,8% no 44,3%;
3pOCTaHHS YacTku NpobnemHux kpeauTie 6aH-
KiB 3 7,7% no 11,5%; BBeOeHHS TMMYacOBUX
agMiHicTpauin Ta BUBEOEHHS 3 puHKY 33 BaH-
KiB; 3MEHLUEHHS PiBHA ageKBaTHOCTI KaniTa-
ny 6aHkiB (3a nokasHukoM HopmaTtuy H2) 3
18,26% po 15,96%; npwupicTt roTiBku B 0b6iry
nosa ©6aHkamu (rpowwoBoro arperaty MO) 3
17% po 28,8% Ta 4acTku roTiBK1 B rPOLLOBIA
maci 3 26,2% 1o 29,1%.

Okpim TOro, 3a 2014 p. HBY BuagaB kpe-
OuTiB Ha pediHaHCyBaHHA Ha CTpoK Oinb-
we 30 pgHiB Ha cymy 121,8 mnpg. rpH.,
109 Mnpa. rpH. 3 9kux He noBepHyTi. MabyTb,
XNBHMM KPOKOM MOXHa Ha3BaTu BigMOBY Bif
BanoTHoro kopugopy HBY i nepexig oo Binb-
HOrO KOHBEPTYBAHHS, KU XapakTepHun ang
KpaiH 3 CUMbHOK EKOHOMIKOK i CTabinbHO
rPOLLOBOIO OOUHULIELO.

Y 2014 p., gk i B 2008-2009 pp. (nepiog
E€KOHOMIYHOI Kpuaun), obcsar kpeguTiB pedi-
HaHcyBaHHs, HagaHux HBY ana nigTpumaHHa
NIKBIOHOCTI  KOMepUinHUX 6GaHKiB, MOBHICTHO
MOKpMBaB HecTavy pecypciB, BUKMMKaHY Bid-
NIMBOM [Aeno3unTiB i3 OaHKIBCbKOI cuctemu
(pnc. 7).

3 iHworo 6Goky, pgosoni
npobnemy Onsa  €KOHOMIKM
HWHILLHLOMY  eTani  pO3BUTKY

3HauyLy
YKpaiHn Ha
CTaHOBUTb

Ti, [AeBanbBauil rPYMBHI, NPO MOPYLIEHHA  3pocTalda “‘gonapusadis”, Wwo nonsrae y
cTtabinbHoCcTi  GaHKIBCbKOI CMCTEMM CBid-  BMWTICHEHHI HauUioHanbHOI TPOLOBOI OOWHU-
II . 162535
U e ¥ v
OTOYHI JeTMO3HTH (66771
CTPOKOBL JeMO3HTH 195682
-1k Ac 208235
0 50000 100000 150000 200000 250000

JIeno3HTH B TPHEBHL

O /Temo3uTH B THO3EMHII BATEOTI

Puc. 6. [leno3uTtn y po3pisi cTpokiB Ta BantoT i AMHOMIHaLii 3a ctaHoM Ha 01.02.2015 p. [2]
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Ui 6inbw cTabinbHOK IHO3EMHOK BamnOTOLO.
OCHOBHI cy4acHi ¢opmu BuABY Ta Mpuyn-
HW gonapu3adii B YKpaiHi y3aranbHeHO Ta
npeacrasneHo Ha puc. 8 Ta puc. 9.
3Baxaloum Ha TiHbOBUIM  XapakTep,
piBeHb gonapwusauii B KpaiHi 3aranom MoXxHa
BM3HAYUTK TiMbkn NpubnNunsHo, crnvparynchb
Ha OLHKM eKcnepTiB Ta aHaniTuKIB y Ui rany-
3i. [poTe Ansa BM3HAYEHHs PiBHA hiHAHCOBOI
Jonapusauii (aka B YKpaiHi BUSBNSIETLCA TO-
NOBHUM YMHOM Yy Jorapusauii enosuTis Ta
KpeawTiB) iCHYE HM3Ka MOKa3HWKIB, LIO Mpo-
nucaHi, 3okpema, y metoguui MB®. Cepep
TakMX MOKa3HWKIB MOXHa BUMOKPEMUTU Taki:
yacTka [enoswTiB B IHO3EMHI BanwoTi y
rPOLLOBIN Maci; YacTka 4eN03NTIB B iIHO3EMHIN

BanoTi y 3aranbHOMy 00csa3i 3any4eHux 6aH-
KamMy [enosuTiB; YacTka KpeauTiB B iHO3eM-
Hi BantoTi B 3aranbHOMYy 06cA3i BaHKIBCbKNX
KpeauTie; rpolloBa Maca B iHO3eMHi BantoTi
B 3aranbHii rpoLLIOBI Maci Ta iHLLi.
[onapwusauis — eKoHOMiYHe siBuLIE, CYTb
SKOro nomnsirae y 3amilleHHi KOHBEPTOBAHOM
iHO3EeMHOIO BanOTOK HaLiOHANbHOI rPOLLIOBOT
OOMHMWLi BHAcnigoK HEHaneXHoro BUKOHAHHS
Heto PyHKUiM rpoLuen (3acoby obiry, nnatexy,
3a0LaKeHHs Ta HarpomagkeHHs). [lo dak-
TOpiB, WO 3yMOBMIOIOTL Npobnemy aonapusa-
il eKOHOMIiKM YKpaiHu, HanexaTtb: iHNAuinHi
O4iKyBaHHS1 CyO’EKTIB EKOHOMIKW Ta BUCOKWUIA
piBeHb hakTUYHOT iHNAUIT; AepKaBHi NO3MKN
B iHO3EMHi BarntTi; HEPO3BUHYTICTb piHaH-
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-20000
-40000

-60000

I BiATIK TeTI03HTIB, MIIH. TPH.

O&car pediHAHCYBAHHS, MITH. TPH.

Puc. 7. AnHamika o6csAriB pediHaHcyBaHHA HBY Ta BiannuBy aenos3utie
3 GaHKiBCcbKOi cucTeMu YkpaiHu 3a 2014 p. [2]

[ Dopmu susnsy npoyecie 001apu3ayii 8 eKOHOMIYi ]

y

1. Dopma 1I. Dopma 11I. ©opma
Jonapu3ariist macuBiB Ta 30epexeHHs BinKpHTTS BAIFOTHHX
aKTHBIB OaHKIB Ta iH, 1HO3€MHOI I'OTiBKH JIETIO3UTIB, IPpUAOaHHS
(hiHAHCOBO-KPEUTHHX 11032 MeXXaMH iHO3eMHUX LiHHUX TanepiB
ycTaHoB ((iHaHcOBa 0GaHKIBChKOT Ta IHIIUX BUIIB HETPOIIOBUX
JloJlapr3altisi) CHUCTEMH AKTHUBIB 32 KOPJIOHOM

Puc. 8. OcHoBHi chopmmu BUABY Aonapusadii eKOHOMIKU B YKpaiHi
lNpumimka: cuctemaTt3oBaHo asTopom 3a [10, 11, 12].
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Ipuuunu oorapusayii exonomixu Yepainu

HenockoHanicTb 3aK0HOAaBYO1
Ta HOPMATHBHOI 6a3H 110710

Bucoxi iH}siiHi ouikyBaHHS

A

BHUKOPHCTAaHHS B IPOLIOBOMY 000pOTi
KpaiHU 1HO3eMHOI BaJIIOTH

Iotpeba y HanifiHOMY 30epekeHH1

Ta JeBaJbBallisl HAI[lOHAJBHOI IPOLIOBOT
OJMHUILII

Hwu3bkuii piBeHb JOBipH 10 HaLliOHATBHOT

A

3a011aKEHD

BAJIIOTU 3 60Ky HACCJICHHA

Hepo3BuHeHicTh (hiHAHCOBOTO PUHKY,
30KpeMa PHHKY ACpKaBHUX LIHHHUX

3pocTaHHs 00CATIB BAIFOTHOTO

narepis, 10 3BY)KY€ MOXIIUBOCTI
IHBECTOPIB II0/10 BKJIaCHHS BUTBHIX
KOIIITIB B HAIlIOHAJIBHIN BaIIOTL

30inbIIeHHS PiBHS BiIKPUTOCTI e

»|  KpeauTyBaHHS; 301IBIICHHS KiIBKOCTI
iHO3eMHHX OaHKiB y (iHAHCOBIl cuctemi

3HavHi 00CATH HAJXOKEHb B KpaiHy

HalliOHAIBbHOI eKOHOMIKH YKpaiHH

> BAJIIOTHHUX MEPEKa3iB Bifl TPYAOBUX
MIrpaHTiB

Po3BHTOK MiXKHAPOIHOT TOPTIiBI

3amydeHHs JepKABHUX MO3UK

A

Ta MDKHAPOJHOTO TypU3MY

B 1HO3E€MHIH BaJIfOTi

Puc. 9. MpuunHu gonapu3sauii eKOHOMiKM YKpaiHu

lMpumimka: cuctemaTnaoBaHo astopom 3a [10, 11, 12].

COBOIO PUHKY; HEOOCKOHAMICTb 3aKOHO4AaBYO-
HOpMaTMBHOI Ta MeToauyHoi 6asm [ 13 1.

B YkpaiHi nowwupeHa HeodiuinHa gonapu-
3auid, sKka BUSBNSETLCA Y Takux doopmax, sK:
iHaHCcOBa gonapu3auist — HasiBHICTb iHO3EMHOI
BantoTW y AEMNO3NTHIN Ta Y KpeaUTHIN OisnbHOCTI
6aHkiB; Nno3abaHkiBCbKa gonapuvaadis — Hakonu-
YEHHs1 IHO3EMHOI BamnTW Yy HaceneHHs nos3a
OaHKIBCbKOK CUCTEMOID; HeodoiLinHa dhiHaHCo-
Ba Jonapusauis — HasBHICTb pPO3paxyHKOBUX
paxyHkKiB 3a KOpAOHOM Ta NpuabaHHs IHO3EMHMX
diHaHcoBUX akTUBIB [ 14 ].

MokasHukn gonapuvsauii 4eno3nTHoI Ta
KPEeAWTHOI AianbHOCTI 6aHkiB YKpaiHu (3a ga-
Humun HBY) npeacrtaeneHo y Tabn. 2.

3 ornsgy Ha npuBefeHi B Tabn. 2 pos-
paxyHKOBi AaHi B YKpaiHi piBeHb gonapwusauii
AENO3UTHOI Ta KPeAUTHOI AisinbHOCTI GaHkiB
3pocTtae. HainbGinbwunii BNAMB Ha ue siBULLE

Ma€e BWCOKMI piBeHb iHMNALUIT B KpaiHi Ta
HecTabinbHICTb KypCy HaLioHanbLHOI BanoTu.
Bucokuin piBeHb fonapusadii eKOHOMIKK

HeraTMBHO BNNIMBaE Ha peanisaviio rpoLwoBo-

KpeaunTHoi nonituku. HBY BTpayae MoXnmBicTb

BMAMBATK Ha NPOMNO3KLit0 FPOLLEN B EKOHOMILLi

Ta cTabinbHiCTb HauiOHanbHUX  TPOLLEMN.

HeBu3HayeHiCTb Yy MoOHeTapHin cdepi Mae

Taki BusBn [ 15 ]

— obcsaru i cTpykTypa rpoLLoBOi Macu CTalTb
BKpaw YyTnvBi 4O KONMBaHb OGMIHHOIO Kyp-
Cy iHO3eMHOI BaniTh Ta AesanbBauiiHUX
O4iKyBaHb;

— 3poCTae YyTNUBICTb BanOTHOMO Kypcy
iHO3eMHOI BamniTM [0 3MiH Yy TPOLLOBIN
npono3suu;i;

— nocnabdneTbes AieBICTb BiACOTKOBOI CTaB-
KM 9K IHCTPYMEHTY perynioBaHHSA rpoLloBoil
npono3wn;ii;
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Tabnuys 2
Moka3HMKM Aonapu3adii 4eno3nTHOI Ta KpeauTHOI AisnbHOCTI 6aHKiB YkpaiHu y 2014—-2015 pp.
MokasHuKK - 2014 p. 2915 p.
civyeHb rpyAeHb civyeHb
YCbOoro 3anyyeHunx 4eno3uTis, MNpA. rpH. 624,1 636,85 627,32
[enosnTn B HauioHanbHi BantoTi, MNpa. rpH. 387,53 337,58 332,74
YacTka [eno3uTiB y HalioHanbHi BantoTi, % 62,09 53,01 53,04
[eno3nTu B iHO3eMHIl BanoTi, MrpAa. rpH. 236,57 299,27 294,58
YacTtka Aenos3uTiB B iHO3eMHi BantoTi, % 37,91 46,99 46,96
lpowoBa maca (M2), mnpga. rpH. 890,21 955,35 935,09
PiBeHb gonapwu3adii (eno3unTtu B iHo3eMHin BantoTi / M2), % 26,57 31,33 31,50
YCcboro HagaHux KpeauTis, MIpa. rpH. 876,67 990,05 989,99
Kpegutu B HauioHanbHin BanioTi, MIpA. rpH. 577,18 523,01 520,54
YacTtka KpeauTiB y HauioHanbHin BantoTi, % 65,84 52,83 52,58
KpeanTtu B iHO3€MHIN BamtoTi, MIpA. rPH. 299,49 467,04 469,45
YacTka kpeauTiB B iHO3eMHiIl BantoTi, % 34,16 47,17 47,42
PiBeHb gonapusauii (kpegutun B iHo3eMHin BantoTi/ M2), % 26,57 48,89 50,2

— 3MEHLYTbCA MOXITMBOCTI  34iINCHEHHS
aHTULMKNIYHOT CTUMYITHOKOYOT poni
rPOLUOBO-KPEAUTHOrO  perynioBaHHA B
YacTMHI NpoBedeHHs AeBanbBauii, ska
cTtae ocobnuBo HebGaxaHO B YMOBax
[,0raprM30BaHOi EKOHOMIKM;

— YCKNaAHWETLCS MPOrHO3yBaHHA Hacnif-
KiB 3aCTOCyBaHHA BaxeniB rpoLUOBO-
KpeamuTHOro perynioBaHHs i po3pmBaloTbCs
TPagMUiHI NiHIAHI 3B’A3KM MiDK OUHAMIKOO
rPOLUOBOI Macu Ta iHGnsAuieto;

— CYTTEBO 3pOCTa€ BPa3nuMBICTb HaHKIBCLKOT
CUCTEMMW, KOpropaTUBHOIO CeKkTopy i Aep-
XaBw 00 BantOTHUX PUSUKIB.

Kpim TOro, Bucokui piBeHb gonapwusadii
€KOHOMIKKN e Oinbwe yCKnagHe
BNpOBaXXeHHSA A, CNpsiMOBaHNX Ha 60pOTb-
Oy 3 iHdnsuieto, B TOMY YMCHi | 3@ LONOMOro0
iHbnAuiMHOro TapreTyBaHHA. 3a TakMx ymoB
BEAEHHHA B HiM iHPNALUINHOrO TapreTyBaHHA
Oyne HeedeKTMBHUM, OCKIfIbKM BUCOKWUWA pi-
BeHb Jonapwusauii B KpaiHi obMexye metoam
BMMUBY MOHETapHOi BMaau Ha HauioHanbHy
€KOHOMIKy [ 16 1.

MepcnekTnBM 3MeHLWeHHs piBHA dorna-
pusadii B YKpaiHi 3anexartb Big yCRilHOCTI
npoBedeHHs  iHNALIMHOrO  TapreTyBaHHS,

OCKiflbkn came npo3opa i nepenbadyBaHa
MOHeTapHa nofiTvka UeHTpanbHoro 6aHky
3a6e3neunTb HMU3bKi iIHpNALIVHI OdiKyBaHHS.
XapaKTepHO puUCOoK  [0rapu3oBaHol
€KOHOMIKM € Te, Lo NOMUT Ha IHO3eMHY Barto-
Ty MaioTb 5K Cy6’€KTU 30BHILLIHEOEKOHOMIYHOI

OiANbHOCTI, Tak i Ti, 4ua  [OiSnbHICTb
6e3nocepeqHbO He MOB’sI3aHa i3 30BHILUHIMM
3B’A3kamn.  BHacnigok  uporo  3poctae

YYTNMBICTb €KOHOMIYHMX CYB’eKTIB KpaiHn A0
KOMMBaHb BarlOTHOrO KypCy W 3anexHicTb
BHYTPILLHLOIO rpoLoBoro 0biry Big HeraTue-
HUX 30BHILLUHIX BMMBIB.

BukopucToBytoun odilinHi gaHi, HaBegeHi
HaujioHaneHnm 6aHkom Ykpainu [2], BU3Haummo
piBeHb Jornapusauii BiTYM3HAHOI EKOHOMIKW.
3Baxatoum Ha Te, WO rPaHUYHUM 3HAYEHHAM
ansa uboro nokasHuka € 30% (3rigHO 3
meToamkoro MB®) MoxkHa 3pobuTn BUCHOBOK,
O [A0Napu30BaHIiCTb EKOHOMIKM Xo4a 1 eLlo
KONMBAETLCH, NPOTE 3HAXOAUTLCH Ha KPUTUY-
HO BMCOKOMY piBHi. 3aranom e piBeHb gona-
pu3sauii 3poctae y nepiogn HectabinbHOCTI M
3aroCTPeHHS KPM3OBUX SBULL, LLO CNIPUYMHEHE
3MEHLLUEHHAM [0BipM 3 OOKy HaceneHHs Ao
HauioHanbHOI rpoLoBOi oguHuULi. [ligcymkosi
pesynbraTtv po3paxyHKy HaBegeHo Ha puc. 10.
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MpoaHaniszoBaHi NpoLecu 3HWKEHHA 3a-
NWLWIKIB KOWTIB Ha paxyHkax Yy OaHKiBCbKil
cuctemi YkpaiHu cBig4aTb Npo 3pOCTaHHS
HefoBipy 00 OaHKIBCbKOI cMCTEMW, OO pery-
NATOPHUX OPraHiB Ta 3HWXKEHHS IiKBIgHOCTI
cucTemu.

3 ornsgy Ha yce BuLle3a3HayeHe BKpamn
aKTyanbHUM € MUTaHHS, LWOAO OUHKN 3MiHN
obcAry iHO3eMHOi BanioTy B MakpOEKOHOMiY-
HOMY MacLuTabi. BiporigHo ouiHUTK Lie nokas-
HWK HEMOXIMBO 4Yepe3 3HayHy gorapuv3saLito
YKpalHCbKOI EKOHOMIKWM Ta TiHBOBUI BantOTHUN
00ir, a 0bcsArn 6aHKiBCbKMX 4Eeno3nTiB B iHO3eM-
Hi BanoTi He OalTb 00'EKTUBHOMO YABMNEHHS
Npo KiNbKICTb iIHO3eMHOT BanoTn B YKpaiHi.

BucHoBku. Takum 4mHom, ans crtabini-
3auii cuTyauii Ha BantoTHOMY PUHKY, Ha HaLly
OyMKY, HeobXigHO TepMiHOBO 3AINCHUTW Ha-
CTYMHi 3axogW, CnpsiIMOBaHi Ha MogoMnaHHA
Ha3BaHWUX BuLLe PyHOAMEHTaNbHUX NPUYKH:

1. 3MeHwuTN  dpickanbHUA  pPO3pUB
(LWNAXOM CKOPOYEHHsT BuaaTKiB OlogxeTy 3a
2015 pik, pechopmyBaHHa “Hadptorasy”).

2. 3abe3neunTyn nepenbavyBaHicTb
KYPCY HaLiOHamnbHOI BantoTy LUMASXOM:

1) Buxogy HBY 3 iHTepBeHLUisiMM Ha MiX-

OaHKIBCbKMI BantoTHUI PUHOK 3a pa-
XYHOK YacTuHM KowTiB kpeanty MBO;

2) BMBeOEHHA 3 PWHKY BCiX Hennaro-
CNPOMOXHUX GaHKiB;

3) BCTaHOBIEHHS KYpCOBOrO BasltOTHOIO
KOpMAopy, SKOro perynsatop MNoBUHEH
XOPCTKO AOTpMMYBaTUCH.

3. AxTuBizyBaTu KOMYHiKkaLit Ta

pO3’ACHEHHS Yepes:

1) BM3Ha4YeHHS By3bKOro kona ocib, Bia-
nosiganbHMx 3a BepbanbHi iHTEpBEH-
uii B ypsiai Ta ueHTpanbHoMy 6aHky 3
nprBOAY KypCOBOI NOMITUKMK;

2) 3anpoBagKeHHs1 perynsapHux 6pudin-
riB kepiBHukiB HBY y chopmari woTmx-
HEeBUX 3as1B NPO CTaH €KOHOMIKW; MOX-
NMBe TaKOoX MOWWMPEHHS iHdopmauil y
BUrNsai Bineobnoris.

NiTepatypa

1. HosuHu ceimy kpedumyeaHHsi ma 6aHkige-
CbKUX nocnye. YopHul eanomHull puHoK YkpaiHu
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groshi-v-kredit.org.ua.

2. OgviyitiHut caim HaujoHanbHo20 6aHKy
YkpaiHu [EnekmpoHHul pecypc]. — Pexxum docmy-
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