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BamoTHe KypcOyTBOpEHHS HaIlIJICHE Ha peallizallilo peryJaTUBHOTO BILTUBY JepkaBu, a came HBY,
Ha CTaH 1 MOXKJIMBOCTI KOJMBAHHS OOMIHHOTO KypCy HAI[lOHAJIbHOI IPOIIOBOi OJMHUII MO BiIHOIICHHIO
no nonapa CIIA. Came ToMy IMHAMiKa BIIOTHOTO KypCy TPUBHS/IO7ap HAMOUIBII TOYHO BimoOpakae
3MiHHU y BAIIOTHO-KypcoBiil momituni HBY.

3niicauBmm y 2000 porti Heodimiiiny npuB’ 3Ky rpuBHi 10 goiapa CIIA nHa piBHi 5,44 rpH., HBY
3aI0YaTKyBaB JKOPCTKE BATIOTHE PETYJIIOBAHHS Ta BAIOTHI IHTEPBEHIIT HA MKOaHKIBCbKOMY pHUHKY. Lle
JIAJI0 3MOTY JIOCSATTH CTaOUIBPHOCTI HAIIOHAIBLHOI TPOIIOBOI OWMHUII 1 BIIHOBUTH JOBIpy a0 Hei. OgHak
Ha kiHenps 2007 poKy crocTepiraBcs NEperpiB €KOHOMIKHM, SKUH XapaKTepU3yBaBCS BUCOKHM piBHEM
1H}IAIT, MBUAKAM 3pPOCTAaHHSAM HOMIHAIBHOI 3apoOITHOI IUIaTH, a TAaKOXX AKTUBHHM 3POCTAHHSIM
nepimuTy MOTOYHOrO paxyHKy IUIaTDKHOTO OajaHcy, ske OyJo TICHO TMOB’S3aHE 13 TPOBEACHHSIM
peBanbBallii Kypcy rpusHi [ 1, c. 1-2].

Buxopucrtannas intepBenuiii HarionameHoro 6anky 3 2001 p. 1 10 ChOTOAHI Mae XapakTep
«TOYKOBHMX» KOPHUTYBaHb IONUTY Ta IMPOIMO3ULIi BaJllOTH, @ METOI iX IPOBEIEHHS € YCYHEHHS
nrcOaiaHCy Ha BATIOTHOMY PUHKY 3a Iepea0avyyBaHOro piBHS BaJIOTHOTO KYpCY.

3 Meroro crabimizamii crany BamoTHoro punky HBY peanizoBye akTUBHY MONITHKY 1HTEPBEHIIIH,
3aIpoOBa/Ky€e MEXaHi3M BATIOTHUX ayKI[IOHIB; 3aMiHIOE HOPMATHB PH3HUKY 3arajibHOi BiIKPUTOI BATIOTHOI
mo3uilii OaHKiB Ha JIMITH TPaHUYHUX 3HAYCHb BIJIKPUTOI BAJIIOTHOI IMO3HIII{, BIOCKOHAIIOE TOPSIOK
BUKOPUCTAHHS JIOPO-PaXyHKIB Ta IPOIETypH OTPUMAHHS iHO3EMHHUX KPEIHTIB TOIIIO.

3anexHo Bil (PAKTUYHO IIIOYOTO PEKUMY KYpCOYTBOPEHHS IiJIBUILEHHS HOTO THYYKOCTI MOXKE
MaTH pi3HI NposiBU. Hampukman, po3MMpeHHs MEX JOIMYCTUMHUX KOJHMBAaHb Kypcy abo ocimalieHHs
napaMeTpiB MPUB’A3KU 10 MEBHOI BaloTh (abo Trpymu BairoT) Tomlo. Taki Aii CyNpOBOKYIOTHCS
3HIKEHHSM O0CATY TPOBEIEHUX BAJTIOTHUX IHTEPBEHINH 1 MOCHJICHHSIM BIUIUBY MPOLEHTHOI CTaBKU Ha
JUHAMIKy BaJIOTHOIO KypCy B paMKax craOimizaiii 30BHIITHbOCKOHOMIYHOTO CEKTOpa Ta PO3BHUTKY
¢inancoBoro puHKy [2, c. 7-9]. IIpu upomy obuaBa MpoIECH BIUIMBAIOTH HA KypC OMOCEPEAKOBAHO —
yepe3 MOTOKH TMOMUTY Ta MPOMO3UIi BagtoTH. TibKM B MEPIIOMY BHUMAJKy Ha BaIIOTHHI Kypc
3IIACHIOETHCS TIPSIMUIA BIUTUB (LEHTPAIbHUN OaHK KyIye abo mpojae BaIIOTY HAa PUHKY), @ B IPYTOMY —
HempsiMe (uepe3 3MiHY TMOpPIBHSAJIBHOI MPUOYTKOBOCTI AaKTHBIB, HOMIHOBAHHUX Yy HalllOHAJIbHIA Ta
1HO3EMHIM BaITIOTaX).

OcCoOnuBICTIO TpOLeCYy MIATOTOBKM [0 MiABHMIIEHHS THYYKOCTI KYpPCOYTBOPEHHS € Horo
KOMIUIEKCHUI XapakTep: MepeTBOPEHHS CTOCYIOThCS HE JIMIIEe (PYHKIIIOHYBaHHS Ta PO3BUTKY (P1HAHCOBHUX
PHUHKIB 1, 30KpeMa, BaJIOTHOIO PUHKY, KOHBEPTOBAHOCTI, JOJapu3allii, a i opraHizaliiHUX MHUTaHb,
MOB’SI3aHUX 3 TMEperiasoM 1 BIOCKOHAJEHHSAM OpraHizamii poOOTH OpraHiB TI'pPOIIOBO-KPEIUTHOTO
perymoBanHs [3, c. 16].

VYce ne nae 3Mory 3poOMTH BHCHOBOK, IO MIJBUIIEHHS THYYKOCTI KYpPCOYTBOPEHHS IOCHIIIOE
BUMOTH J0 KOPOTKOCTPOKOBOI'O Ta ONEPATHBHOIO aHaji3y 1 MPOTHO3Y JUHAMIKM MOTOKIB IOIUTY Ta
Mpomno3uuii BamoTU. SkicHMI aHami3 Qopmye 0a3y uisi po3poOKHM 3axOfiB, CIPSIMOBAaHUX Ha
HIBEJTIOBaHHS PI3KUX KOJMBAaHb BAJIIOTHOTO KypCy Ta 30€peKeHHs JIOBIpM €KOHOMIUHUX CyO €KTIB A0
peanizoBaHOi MOITHKH.
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ONOJATKYBAHHS B YKPAIHI

Exonoriuni  mmatexi €  HaWBWKIMBIIMMH  KOMIIOHEHTAMH  €KOHOMIYHOTO  MEXaHi3My
MPUPOJOKOPUCTYBAHHS KOXKHOI JiepKaBH. AKYMYIIOIOUM €KOJIOTIYHI IUIaTeXi, AepikaBa (iHAHCYE
MIPUPOOOXOPOHHI 3aX0JM Ta CIPHUSAE BIIHOBICHHIO JOBKULISA, TOOTO 3a0e3mneuye pecypcHO-CUPOBHHHY,
€HEepPreTUYHY, IPOIOBOJIbYY Ta €KOJIOTIUHY Oe3IeKy.

Ominka 3a KpuTepieM (iCKAIbHOCTI IS €KOJOTIYHOTO OIMOJATKyBaHHS Ma€ 3IIMCHIOBATHCH 3
ypaxyBaHHsM I€BHOI crenudiku, a came, ii CIPAMOBAHOCTI Ha CKOPOYEHHS HEraTUBHOTO BIUIMBY Ha
JOBKUIA, a TaKOX 3MEHILIEHHS HEraTUBHUX HACHIAKIB BUKOPUCTAHHS MPUPOJHUX PECYPCIB s
HaceneHHa. Came TOMy OCOOIMBOTO CTarycy Ha0yBae MOIIYK IIISAXIiB BIPOBAKEHHS KOMILJIEKCHOTO
MexaHI3My (iCKaTbHO-€(EKTUBHOTO €KOJIOTTYHOT'O OMOJATKYBaHHS 3 ypaxyBaHHSM HOro (¢icKalbHHX
eeKTiB.

Exomorivni miarexi B Hamiil KpaiHi HE € OIOPKETOYTBOPIOIOUMMHM. 3arajibHi BUIATKU Ha OXOPOHY
HIIC 3nauHO MepeBHUITYIOTh JAepKaBHI JOXOIH, OTPHUMAHI y BUIJISII KOMITIEHCAIIIMHUX IDIATEXIB 32 3aMOiIHY
KOy JIOBKLUTIO, a came: 300py 3a 3a0pynnerHs HIIC, exomoriyHoro mojarky ta mrpadHUX CaHKIINA 3a
MOPYIICHHSI 3aKOHOJ/IaBCTBA TIPO OXOPOHY MOBKULTA. OIHAK, BOJHOYAC CIIOCTEPIra€ThCs U IMOPIYHE CTPIMKE
3pOCTaHHS 3a3HAYEHUX IUIATEXIB y 3arajbHUX J0X0JaX 3BefeHoro OropkeTy Ykpainu: 3 871,4 MiIH. TpH. y
2006 pori g0 2706,7 mimH. TpH. y 2011 porti [1]. OnHak, He3BaXKaIOYH Ha CYTTEBE 30UIBIICHHS JEPKABHUX
JOXOJIIB y BUIIAAl exojoriyHux ruiatexiB y 2011 pomi, ¢diHaHCYBaHHS epKaBOKO KamiTaJbHUX
IHBECTHIIIM Ta IOTOYHUX BUTPAT, HanpaBiieHUX Ha oxopony HIIC, 3anumraerbes Ha HU3bKOMY piBHI [2].

Ha puc. 1 naBenena nuHamika moka3HUKa €(eKTUBHOCTI BUKOPUCTAHHS MOAATKOBUX HAJIXOKEHb Bijl
cruiaty 300py 3a 3a0pynHeHas HIIC (€kooriyHOro mojaaTky) AepKaBoro (Jalli — MOKa3HUK e(heKTHBHOCTI) |3,
c. 211 -217].

3 puc. | BuAHO, O MaKCHMaJbHE 3HAUCHHS TMOKa3HHWKA €(EKTHBHOCTI BHUKOPHCTAHHS KOIITIB,
OTPUMaHHUX JEP>KaBOIO y BUTIISII €KOJIOTIUYHUX IJIaTexiB, npuxoautbes Ha 2009 pik — 76,26%. 3 2010
POKY CIIOCTEpITaeThCs IIOCTYIIOBE 3HI)KCHHS ITOKasHWKa edextuBHocTi. Tak, y 2010 pomi Ha
MIPUPOJOOXOPOHHI 3aX0AU JAepkKaBoro Oyno BUTpaueHO Bcboro 44,19% KomITiB, OTpUMAHUX y BUIIISAII
300py 3a 3abpymnenns HIIC, a y 2011 pomi — mume 39,17%, KomTiB, OTPUMaHHUX Yy BHUIJISIIIL
€KOJIOT1YHOTO MOJATKY.
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Puc. 1. EdexkTuBHiCTH BHKOPHMCTAHHSl TOJAATKOBHUX HAJAXOMKeHb Bil cmiatu 300py 3a
3a0pyanennst HIIC (exosoriunoro noaartky) 3a 2007 — 2011 poxn, %*
* [IpumiTka. Po3paxoBaHo i ckiiaJieHO aBTOPOM Ha OCHOBI [ 1, 2].

Ha nam nmornsin, Takuil HU3bKHUI piBeHb BUKOPUCTaHHS OIO)KETHUX PECypCiB Ha BIIHOBJICHHS Ta
OXOpOHY JOBKUUIA, OTPUMAHUX y BUIJIS/II €KOJOTIYHUX IUIaTEXiB, 00yMOBIIEHUH, Hacammepesa, 3MiHaMH
B Oro/pKeTHIN kiacudikaiii, a caMme: BIJTHECEHHSM IUIATEXKIB EKOJOTIYHOTO CHpPSIMYBaHHS 3aMiCTh
HUTbOBUX (OHIIB (TOOTO 3 MOJANBIIMM KOHKPETHUM LIJIbOBUM BHKOPHCTAHHIM «EKOJIOTTYHHX» KOIITIB)
JI0 KaTeropii MoJaTKOBUX TJIATEXKIB.

OTxe, B LIJIOMYy, MOXHa CTBEpJUKYBaTH, IO (icKadbHa €(PEeKTUBHICTh EKOJIOTIYHOTO
OMOJATKYBaHHS 3 YpaxyBaHHSIM Horo ¢ickanbHuX e(ekTiB B YKpaiHi 3HaXOJUThCS Ha JOCTATHBO
HU3bKOMY piBHi. Lle CBiAUMTH MpO HEOOXIIHICTH BHECEHHS HM3KH KOPEKTHUB, SIKI MOXYTh MO3UTHUBHO
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BIUIMHYTH Ha TOCWICHHS (icKalbHUX e(EeKTiB BiJ BIPOBAKEHHS EKOJOTIYHOTO OMOJATKyBaHHS B

VYkpaiHi, a camMe: Ha OCHOBI CBITOBOi HPAaKTUKU JOMOBHUTH IEPENiK BHUIIB IUIATEXKIB €KOJOTIYHOTO

CIpSIMYBaHHS, IIJISXOM PO3IIUPEHHs 0a3u OMOJAaTKyBaHHS; MOCUIUTH (icKambHI €EeKTH €KOJIOTIYHOTO

OIOJATKYBAaHHS IIJISXOM BIJIHECEHHS /10 HOTO CKJIay YaCTUHU PECYpCHUX IUIATEXKIB, a TAKOX I[IJIbOBOTO

3apaxyBaHHs OTPUMAHUX €KOJIOTIUHUX IuIaTexiB a0 (GouaiB oxoponu HIIC.
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STATE AID IN ENVIROMENT PROTECTION

1. State aid is a European Commission term which refers to forms of support from a public body
given to entrepreneurs on a selective basis, with the potential to distort competition and affect trade
between member states of the European Union. We have three main types of state aid: horizontal,
regional and sectoral. In horizontal we have aid which can be granted to: research, development and
innovation, small and medium sized enterprises, training and environment.

2. State aid for the purposes of environmental protection can be spent on: early adaptation to future
Community standards, environmental studies, energy saving, renewable energy sources, cogeneration and
aid for district heating, waste management, remediation of contaminated sites, relocation of undertakings,
involved in tradable permit schemes, in the form of reductions of or exemptions from environmental
taxes[Community guidelines].

3. State aid can be sometimes very effective tools for achieving objectives of common interest.
Because state aid can correct market failures, thereby improving the functioning of markets and
enhancing competitiveness. It can also help to promote sustainable development, irrespective of the
correction of market failures. Environmental protection can provide opportunities for innovation, create
new markets and increase competitiveness through resource efficiency and new investment opportunities.
State aid can be conducive to these objectives, thus contributing to the core Lisbon strategy objectives of
more sustainable growth and jobs.

4. The primary objective of State aid control in the field of environmental protection is to ensure
that state aid measures will result in a higher level of environmental protection than would occur without
the aid and to ensure that the positive effects of the aid outweigh its negative effects in terms of
distortions of competition, taking account of the polluter pays principle (PPP) established by Article 191
of the EC Treaty [Treaty].

5. According to the PPP, these negative externalities can be tackled by ensuring that the polluter
pays for its pollution, which implies full internalisation of environmental costs by the polluter. This is
intended to ensure that the private costs (borne by the undertaking) reflect the true social costs of the
economic activity. Full implementation of the PPP would thus lead to correction of the market failure.
The PPP can be implemented either by setting mandatory environmental standards or by market-based
instruments. Some of the market-based instruments may involve the granting of State aid to all or some of
the undertakings which are subject to them.

6. Every member states of European Union must submit annual reports to the Commission about
granted state aid in environmental protection.



