[To-npyre, BiAMOYMHKOBHH (BiAMOYNHOK HA ceiii). ba3oro HOTro po3BUTKY € KamiTaTbHUI
KUTIOBUH (GOHI Ha cagubax TOCTOoJapiB Ta HasABHI MPHUPOJHI, peKpeariiiHi, iCTOpHUKO-
apXITeKTypHI, KyJIbTypHO-TIOOYTOBI # 1HIII Haj0aHHS Ti€l YU 1HIIOT MIiCIIEBOCTI.

[To-TpeTte, e eKOTYpU3M — HAYKOBO-TII3HABAJILHUI BUJ| CLIIHCHKOTO 3€JIEHOTO TYPU3MY,
XapakTepHUH IS CIIBCBKMX MICHEBOCTEH 1 CUI, pPO3TAllOBAaHUX y MeEXKaxX TEPUTOPIi
HAIllOHAIPHUX TAapKiB, 3aloOBiAHUX 30H, NPUPOJHUX MAPKIB TOIIO, € MepeadayeHo
BIJIMOBIIHI OOMEXKEHHS 100 HABaHTAXEHb HA TEPUTOPII0 Ta PETJIaMEHTOBAHO BHUIU
PO3BaKAIBHOTO BiIIOYHHKY.

BucHoBkn. OTKe, s IIUPOKOTO PO3BUTKY 3€JICHOTO Typu3My B YKpaiHi €
3pOCTAIOYMiA MOMHUT Ha BiAMOYMHOK Yy CUIBCHKIM MICHIEBOCTI SIK MEUIKAHIIB YKPATHCHKHX MICT,
TaK 1 1HO3EMIIIB, @ TAaKOXK € 3HA4YHA IMPOMO3UIlisA HAa HA3BAaHUU IOIUT: YHIKaJIbHI MPUPOIHO-
ICTOpUYHI pecypcH YKpaiHCBKOTO Cella, BITHOCHO BUIBHUIN CITBCHKUH KUTIOBUU (hoHT a7
NPUUHATTA TYPUCTIB, BUIBHI TPYAOBI pecypcH i iX OOCIyroByBaHHS, TpaaulliiiHA
TOCTUHHICTB TOCTIOIAPIB.

[To-nieprre, B YKpaiHi BiACYTHS CHPUATIMBA 3aKOHOIaBYa 0a3a /Ui PO3BUTKY 3€JICHOTO
Typu3Mmy. Ha piBHI 3aKOHIB HE BU3HAYEHO CTATyC rOCHOAAPIB, SKi MPUIMAIOTh HA BiIMOYNHOK
TYPUCTIB.

[To-npyre, ceno morpedye cTBOpEHHS iHPPACTPYKTYPH 3€JIEHOTO TYpU3MYy: (hiHAHCOBUX
YCTaHOB JUTSl KPEAUTYBAHHSI TOCIIOIaPiB, CUCTEMH IMiJITOTOBKU KaJpiB JIJIsl 3€JICHOTO TYPU3MY,
KYJIbTYpPHO-TIOOYTOBOI 0a3u ceja, TPaHCIIOPTHOT MEPEexi.

3eneHoMy  Typu3My  YKpaiHM  TakoX  HeOOXigHe  pekiaMHO-iHpopMalliiiHe
3a0e3nedeH s, y TOMY YHUCII 13 3ay4eHHsIM [HTepHeTy.
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YK 336.711.2
CPABHUTEJIbHASI XAPAKTEPUCTHUKA JEHEXHO-KPEIUTHOM
INOJIMTUKHN HAIIMOHAJIBHOI'O BAHKA YKPAUHBI 1 IEHTPAJIBHbBIX
BAHKOB 3APYBEKHbBIX CTPAH

A.A. Mopeyney, T.U. Kpaguenko

Pesiome. B manHOM wmCceOBaHWHM MPHUBEICHA CPaBHHUTEIbHAS XapaKTEPHCTHKA ICHEKHO-KPEIUTHOMN
nonutuku HanmoHanbHOTO OaHKa YKpauHbI U IICHTPAJIbHBIX OAHKOB 3apy0OeKHBIX CTPaH.

Kniouesvie cnosa: NEeHEKHO-KpEIUTHAS TOJNUTHKA, LECHTPAIBHBIA OaHK, MHCTPYMCHTHI, MPOICHTHAS
CTaBKa.
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CoBpeMeHHass OaHKOBCKash CHUCTeMa — 3TO BaxkHeimas cdepa HAIMOHAIBHOTO
X03SICTBA 0000 Pa3BUTOTO TOCYapCTBa.

IlenTpasibHble OAaHKHU ABISIOTCS IOPUIMYECKUMU JIMLIAMHU, UMEIOIUMH 0COOBIH cTartyc,
OTJIMYUTENBHBI TPU3HAK KOTOPOTr0 - O00O0COOJIEHHOCTh  HMMyIecTBa  OaHKa  OT
umyniectsa rocynapcrBa. OCHOBHOM 3afaueil J1000Oro LEHTpalnbHOrO OaHKa sBISETCA
MOJJIEP)KAHUE YCTOMUMBOCTH, 3HAUMMOCTH, KOHBEPTUPYEMOCTH HALIMOHAJIBHON BaJIOTHI Ha
MHUPOBOM BaJIIOTHOM DPBIHKE.

B ycnoBusix COBpeMEHHOW pPHIHOYHON AKOHOMHMKH YpE3BbIYANHO BaXKHOW (PYHKITUEH
LEHTPAJILHOro OaHKa sIBIseTCs (PYHKIUS KPEOUTHO-IEHEKHOTO PEryIUpOBaHUS SKOHOMUKH.
Ee Ba)XHOCTBH CBsi3aHA C TEM, YTO IJIaBHBIM B pEajM3allid MOHETAPUCTCKOW IOJUTUKU I10
Pa3sBUTHIO COBPEMEHHOI'O OOILIECTBEHHOI'O IPOM3BOJICTBA SBISETCS MMEHHO LIEHTPAJIbHBbIHI
O6ank. OCHOBOIOJIATAIONICH LENbI0 JCHEKHO-KPEIUTHOH TOJIMTHKH SBISETCS IMOMOIIb
HSKOHOMHKE B JIOCTH)KEHHUHU OOLIEr0 YpPOBHS INPOU3BOCTBA, XapaKTEPU3YIOLIETrocs IOJIHOM
3aHATOCTBIO U CTAOMIIBHOCTBIO 1IEH.

C nomompI0 JEHEKHO-KPEAUTHOTO PETYJIMPOBAHMS TOCYAAPCTBO CTPEMUTCS CMATYUTH
SKOHOMMYECKUE KPU3UCHI, CAEPKATh POCT UHQIIALNY, B LEIAX MOAEPKAHUSI KOHBIOHKTYPbI
rocylapCTBO MCIONb3YEeT KPEAUT JUIsl CTUMYJIMPOBAHUS KallMTAJIOBIOKEHUM B pa3iIn4HbIE
0Tpaciii YKOHOMUKH CTPAHBI.

OOmue HampasieHUs: (YHKIMOHMPOBAHUS LEHTPAIbHBIX OAaHKOB 3KOHOMUYECKH
pPa3BUTBIX CTpPAaH paccMaTpUBAOTCS B paboTax TakUX YyueHbIX, kak P. Aizenseiitc, /.
Aiitman, M. Jlen, M. Ile6po, I1. Poy3, Ix. Cmut, H.CaBnyk u nip.

B nacrosmiee Bpemsi mpoOiiema pa3paboTKu W peanu3anuu 3PpQPEeKTHBHON JEHEKHO-
KpEIUTHON MOJUTUKU ITPHOOpeia 0coOyI0 aKTyaabHOCTh, IOCKOJIBKY OT €€ pEeIleHHs 3aBUCHUT
Oyaymiee MEPOBOM SKOHOMHKH.

B cBs3u ¢ 3THM 1enbl0 JaHHOM paloThl SBISETCA CpaBHEHHE ACHEKHO-KPEIUTHOMH
nonutukd HannoHnanbHOro 6aHka YKpauHbl ¢ LIEHTPAJIbHBIMU OaHKaMH 3apyOE€KHBIX CTpaH
JUIs €€ COBEPIIEHCTBOBAHUS.

B VkpanHe raBHBIM CyOBEKTOM JECHEKHO-KPEIUTHOW TMOJIMTUKU  BBICTYHAET
Harnmonanshelit 6ank. Kpome Hero, B pa3paboTke J€HEKHO-KPEIUTHON MOJMTUKU MPUHUMAIOT
yyacTue€ OpraHbl T'OCYIApCTBEHHOIO PErYJIHMPOBaHMS SKOHOMHUKU: MUHHUCTEPCTBO (PUHAHCOB,
MunncrepctBo 3k0oHOMMKH, IIpaBurensctBo, BepxoBHasd Pama. OpraHel MCHOJHUTENBHOW U
3aKOHO/IaTENIbHOM BJIACTU OMPEJIEIISIOT OCHOBHBIE MAaKPOIKOHOMHYECKHE MOKA3aTell, KOTOphIe
CITy’KaT OpUeHTUpaMu Uit (JOPMUPOBAHMS LieNIeH IeHeKHO-KpeAuTHON noautuku (oosem BBII,
pa3mep OroKeTHOro AeuINTa, IUIATEKHBIA U TOProBbI OalaHChl, YPOBEHb 3aHSTOCTH U JP.).
OnHako pemraroriasi pojib B pa3paOOTKe U peaau3alid MOHETAPHOW MOJIUTHUKU TPHUHAUICKUT
HammonanbHoMy 0aHKy, IOCKOJIBKY OH HECET OTBETCTBEHHOCTH Iiepesl OOIIECTBOM 3a COCTOSIHUE
MoHeTapHO# cdepsl. Kak npenycmorpeno Koncrutynmeit Yipaunsl (ct. 100), CoBer HBY
CaMOCTOSATENILHO pa3pabaThlBa€T OCHOBHBIE MPUHIMIIBI JICHEKHO-KPEAUTHONM MOJIUTHKU U
OCYILIECTBIISIET KOHTPOJIb 32 €€ poBeieHueM. [1].

B nmponecce ocymecTtBieHuss JAeHEKHO-KpeauTHoOM mnonutukn HBY  wucnonesyer
OIIpeIEIIEHHBIA HHCTPYMEHTAPUI, KOTOPHII OXBaThIBAET:

— olpezieNieHue HOPM 00sI13aTEeNIbHBIX PE3EPBOB;

— MIPOLIEHTHYIO MOJIUTUKY;

— peduHaHCUPOBaHKE KOMMEPUYECKIX 0aHKOB;

— OIIEepalliy C EHHBIMU OyMaraMu Ha OTKPBITOM PBIHKE;

— MOJJIEP/KAHUE Kypca HALIMOHAIbHON BaJIIOTHI;

— pEryJIMpoBaHHe UMIIOPTA U SKCIIOPTA KanuTaia.

[locnenoBarenbHass ~ JEHEXKHO-KpeIUTHass  TOJIMTHUKA  NpU3BaHa  00ECTEYUThH
CTaOMJIBHOCTh, MUHUMM3ALMIO HHQIISILINY, TTOJIHYIO 3aHATOCTh, SKOHOMUYECKUIN POCT.
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OpHako ¢ €€ MOMOIBI0O MOYKHO HE TOJIBKO BBIMTH M3 KpHU3MCa, HO M YCYI'YOUTh OIacHbIE
TEHJCHIMM B HAIMOHAJIbHOW »KoHOMHKeE. llodTOMy s ee peanu3ald HEOOXOMMBI
B3BCILECHHBIC PEIICHNUS, IPUHUMAEMBbIE Ha BBICIIEM YPOBHE F'OCYAAPCTBEHHOIO YIIPABICHUS.

[TonuTrka 00s3aTENbHBIX PE3EPBHBIX TPEOOBAHUI - M3MEHEHHE IIEHTPAILHBIM OaHKOM
HOPMBI, B IIpe/ieax KOTOpoid KoMMepuecKkrue OaHKH 00s3aHbl 4aCTh MPUBJIEYEHHBIX CPEACTB
XpaHUTh Ha cuyeTax B IIGHTpadbHOM Oanke. Ilpumenenue »storo Meroga Tpelyer
OCTOPOXXHOCTH, U IIOTOMY €TI0 HE HCIOJB3YIOT B KadeCTBE €IMHCTBEHHOI'O WJIM IJIABHOTO
MHCTPYMEHTA pEryJIMpOBaHUS JCHEKHOIO PpbIHKA, a Yalle BCEro KakK IPWIOKEHUE K
COBOKYITHOCTHU APYTHX, 00jiee THOKUX CPEICTB PErYIISLHH.

[IpoueHTHas MONMTHKA KaK WHCTPYMEHT JEHEKHO-KPEAUTHOTO PpEryJHpOBaHUS
SKOHOMMKH 3aKirodaercs B ToMm, uro HBY omnpeznenser ypoBeHb NPOLEHTHBIX CTaBOK IIO
JOMOApAHBIM M YYETHBIM KpEAUTaM, KOTOPhIe OH MPEAOCTABISET KOMMEPUYECKUM OaHKaM B
nopsiike peMHaHCUPOBAHUS UX AaKTUBHBIX OIEpaLUi.

PedmnancupoBanne KoMMepuecKMX OAaHKOB KaK WHCTPYMEHT JACHEKHO-KPEIUTHOMN
IIOJIMTUKA TECHO CBA3aHO C IIPOLEHTHOM IIOJUTHKOM, HO HMMEET U OIPEICIICHHBIC
CcOOCTBEHHBIE YEpPThl. DTOT MHCTPYMEHT Oasupyercs Ha ¢yHkuuun HBY kak kpenuropa B
NOCJICAHEW NHCTAHIUH.

[TonuTuKa OTKPHLITOrO pBIHKA 3aKIOYaeTcs B M3MEHEHMSIX OOBEMOB IMOKYIKH U
IPOaXH LIEHHBIX OyMar HEeHTPaJbHbIM OAHKOM.

ITonutHka noanepkaHus Kypca HAIMOHAJILHOM BaIOTHI OXBaThIBaeT onepauuu HbY no
YIPAaBIEHUIO BAIIOTHBIMU PE3EPBAMU FOCYAApCTBA

PerynupoBanue ummopra u 3KCHopTa KaluTajua SBISETCS UMHCTPYMEHTOM BJIMSHHS Ha
JICHEeXKHYIO0 Maccy B oOpaiieHuu, kotopoe npumensercss HbBY uepes: perucrpanuio ummnopra
U DKCIOpTa KaluTala, YCTAHOBJIEHME MAKCUMAJIbHBIX W MUHUMAJIbHBIX pa3MEpOB
IPOLIEHTHBIX CTABOK 110 HHOCTPAHHBIM JIETIO3UTaM B YKPAaMHCKUX OaHKaxX, YCTAHOBJIECHUS IS
JUIL, KOTOpbIE€ HMEIOT JIOJTM Nepe] HEepe3suACHTaMHU, O00s3aTeIbHOTO OeCTpOLEHTHOTO
BJIOXKEHUS  ONPEAEJICHHOM YacTh OT CYMMbl O3THX JIOJTOBBIX  0O0S3aTENbCTB B
YIOJTHOMOYEHHBIX 0aHKaX YKpauHBI.

Takum  00pa3oM, JI€HEKHO-KPEAUTHOE  PETYJIMpPOBAHHE HKOHOMHKH —  3TO
MHOTOCTOPOHHSIS U CJIOXHAasi paboTa, koTopyto ocymiectsisier HBY kak nentpanbHbiil 0aHK
rocynapcrsa [1].

B peamuzanuu JeHEKHO-KpeauTHOM monuTHKKM HamumonaneHoro OaHka YKpawHbI
CYIIECTBYIOT CEpbE3HBIE CIIO)KHOCTH, CBSI3aHHbIE C KOJEOaHUSIMHM BaJIOTHOIO Kypca,
HEPa3BUTOCTHIO PBhIHKA LIEHHBIX OyMmar, U3MEHEHUEM BEJIMYUHBI 00S3aTEIbHBIX PE3EPBOB U
T.J.

C nenpio Morcka BO3MOXKHBIX MyTE€H PEIIeHUs 3TUX BOIPOCOB PACCMOTPUM JIEHEKHO-
KPEIUTHYIO IOJUTUKY LIEHTPAJIbHBIX OAHKOB 3apyOekKHBIX CTpaH MUpA.

DBOJIONHS TEJIeH U 3a7a4 EHTPAThHBIX OaHKOB KaK OPTaHOB YNPABJICHHS JICHEKHBIM
oOpalieHHeM BO MHOTOM Obula OOYCIIOBIEHAa pa3BUTHEM (UHAHCOBBIX CEKTOPOB
HAI[MOHAJBHBIX Y9KOHOMUK, YCUJIEHUEM TJ100anu3aiui U HHTErpaluu (PMHAHCOBBIX PHIHKOB H,
KaK CJeJICTBUE, IOBBIIIEHHEM MOOMIbHOCTH Kamutana. B nHawame XXI B. IIpomzomura
«JIeHEeKHAasl BOJIHA», KOTOpasi CIPOBOIMPOBaa MOCIEAYIOIIEe MOBBIILIEHUE 1IEH ChIPHEBBIX U
(MHAHCOBBIX AKTHBOB MHPOBOTO PHIHKA. DTO OOBSCHAJIOCH TEM, YTO MPEJIOKEHHE JEHer
HEHTPaJIbHBIMUA OaHKAMHU MHpa MPEBBIIIATIO PACTYIIHH CIIPpOC HAa HUX

Hauunas ¢ 2004 r., mpoucxoauT MOCTENEHHass KOPPEKTUPOBKA JECHEKHO—KPEIUTHON
MOJIMTUKA OCHOBHBIMHM LIEHTPAJbHBIMM OaHKaMHd MHUpPAa B HAIpPAaBICHUU YXKECTOUYCHHS
JIEHEXKHBIX YCIOBUH.

B mocneaHue necsath €T OCHOBHOW OCOOCHHOCTBIO COBPEMEHHOIO pPBhIHKA CCYAHBIX
KanuTanoB SmoHNM OblIa UCKYCCTBEHHAS CTPYKTYpa U KECTKOE PEryIUPOBAHUE MPOLIEHTHBIX
cTaBoK. IIpy 5TOM CHATHE OrpaHWYECHMI HA NMPOLICHTHBIE CTABKU B IOCIEIHEE ACCATHIICTHE
ObUIO OIpenesieH0 HEOOXOAMMOCTBIO pa3MEIleHHs Ha pPBIHKE OOJBIIOr0 KOJIMYEeCTBA
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oOnuranuit roc3aiiMoB.

JIeHeKHO-KPEAUTHOE PpEerylupoBaHHe B MEKCHKE TPaJAULUOHHO OBUIO JOBOJBHO
KECTKUM U CIOXKHBIM. KpenuTHBIM  YYpexJCHUSIM MPUIUCHIBATIOCH 00s3aTenbHOE
KPEIUTOBAHUE TMPUOPUTETHBIX (C TOYKM 3pEHUS] TOCYIAPCTBEHHBIX HKOHOMHYECKHUX
mporpaMM) otpaciieid. AJIMHHHCTPAaTUBHOMY PETryJIMpPOBAHHUIO MOMJIEKATN TaKXKe CTaBKU
0aHKOBCKOTO MPOIEHTA M KAaCCOBast HAIUYHOCTh OaHKOB.

OnHOI M3 caMbIX CEpbE3HBIX TPYAHOCTEM SKOHOMHMKM Ha COBPEMEHHOM JTale, craja
uHpsMsa. Ota mpobiiemMa ocobenHo obocTpunack B 70-x romax. Tak, Hampumep, B CIIA
Temnbl MHOIAUIMA B Jecsatuietue yrpownch ¢ 4% no 13% B rox. IlpuumHoit Takoi
cutyaunn B Coeagunennbix IlltaTtax Oblia yTpaTa JOBepusi K TOMY, Kak YIpaBIsAETCA
amepuKaHckas s5koHomuKka. [lo3umuu nonnapa Ha 3apyOeKHBIX BATIOTHBIX PhIHKaX Ociadiu, a
Ha pPBIHKaX KPEAUTHBIX PECYpCOB 3HAUMUTEIHHO TMOBBICWJIMCH HOPMBI MPOILEHTa 3a MX
MPEAOCTABIICHHUE.

Nupnsmuun u BOCCTAaHOBJIICHWE KOHTPOJII B O0JIACTH IIEHOOOpa3oBaHUsSI TpeOyeT
3aMeJIEHUs. pocTa JACHEXHOW Macchl. JleHexxHo-kpenuTHas nonutuka CLIA ocHoBbIBaeTcs
Ha JgaHHoM koHuenuuu. Ha ocnHoBanun ee B 1978 r. Konrpecc CIIA npunsan
3aKOHOAATENLCTBO, 00s3pIBatoniee denepanbuyio PesepBuyto CrucreMy yCTaHOBUTH IIPEIEIIBI
pocTa JACHEKHOW M KpeauTHOM Macchl. Takke Obul mpUHAT "AKT O TMOJHON 3aHATOCTH U
cbanmancupoBaHHOM pocte". B HeMm yKa3bpIBalUCh WENH JIEHEKHO-KPEAUTHON MOIUTHUKH:
oOecriedeHne BBICOKOTO YPOBHSI 3aHATOCTH W TOJJIEpPKaHUS CcTa0mibHOCTH TeH. s
noctuxeHust 3toro denepanbHas pe3epBHas CHCTEMa JIOJDKHA €XErOJHO OOBSBIATH
BEJIMYMHY JCHEKHOM Macchl M KpPEOUTHBIX DPECYpPCOB Ha CIEAYIOLUIUI ToJ, 4To OyaeT
BO3JICHCTBOBATh Ha OXKuAaeMoe (HYHKIMOHHUPOBAHUE HKOHOMHUKH M Temmbl nHpmsuuu. He
BCEI'/la MOXKHO IOJJIEPKUBATDH JKEIAEMOE COOTHOLIEHUE MEXY POCTOM JEHEKHOM Macchl U
TEMIIaMHd DKOHOMHUYECKOTO pa3BUTHUS, TMOITOMY 3aKOH He o00s3bpiBaeT DenepalbHYIO
PE3EPBHYIO CUCTEMY TOYHO COONIOAATH 3asBJIEHHbIE MapaMeTpbl JE€HEKHOH MacChl, OJTHAKO
pacxok/ieHne J0JKHO ObITh OOBSICHEHO.

JlaHHasi MOJIUTUKA MpECcIeNyeT TPU OCHOBHBIE LIEJU: BO-TIEPBBIX, OIPaHUYEHHE POCTa
1eH. Bo-BTopeIX, wH3BelleHHE OOIIECTBEHHOCTH O Oynymeit crparerun denepanbHoi
pE3epBHON CUCTEMBI, YTOOBI IOPUIMYECKHE U (PU3NYECKUE JIUIA MOTJIM COOTHOCHUTH CBOE
SKOHOMHMYECKOE TOBEJECHUE C HAMEPEHUsSMHU LEHTPaJbHOTO OaHKa. B-TpeThux, ycuieHue
MOJAOTYETHOCTH M OTBETCTBEHHOCTH lleHTpanpHOro baHka 3a mpuHUMaeMble UM PEIICHUS U
JNOCTH>KEHHE HAMEUYEeHHOU 1enu [2].

OnpIT aMEpUKaHCKUX SKOHOMMCTOB B 001acTh OOprObI ¢ MHQIALKEH MOXKET ObITh
MOJIe3€H Uil Y KpauHbI MPH MPOBEICHUU aHTUUHDISIIUOHHBIX MEp.

EBpomneiickuii nieHTpaabHbIN OAHK TakK k€, KaK U HallMOHAJbHBIE IIEHTPAJIbHbIE OaHKH,
SIBIIICTCS FOPUAMYECKUM JIMIIOM, HO 00J1a/1aeT MPEeUMYIECTBEHHBIMU MTPaBaMH.

EBporneiickuii eHTpanbHbI 0aHK UMeeT aupekTopaT U CoBeT yInpaBlISIONINX, YWiEHAMHU
KOTOpPOTO SIBISIOTCS PYKOBOAWTENH BCeX HamuoHanbHBIX OaHkoB Coro3a. Mcxomnbie
MPUHIMIIB  JICHE)KHO-KPEIUTHOTO  YIPABJICHUS BCEM CHUCTEMOW CHOPMYIUPOBAHBI B
[Tonoxxenun o EBporelickoM LEHTpaTbHOM OaHKE W BKIIIOYAIOT CIEPKUBAHHME HHQIIALINY,
MOAJEPKKY CTa0MIIBHOTO Kypca €Bpo, MPO3pavyHOCTh JesATeNbHOCTH. 3anaua EBponeiickoro
[EHTPaTbHOTO 0aHKa — OCYIIECTBISATh MOHUTOPHHI peaM3allid MOHETAPHOW MOJIUTHUKH B
cTpaHax EBpocoro3a, HampaBiIeHHOW TMpekJIe BCEro Ha MOJAJEp)KaHuEe HHIAEKca
MOTPEOUTENHCKUX 1I€H Ha YpOBHE 2% TOJOBBIX MPH OO0 cUTyaluu B SKoHOMHKE. OHAKO
B KPaTKOCPOYHOM ILJIaHE JI0MYCKAIOTCS OTKJIOHEHHS.

Kak mnpaBuno, mend JIEHEXKHO-KPEAUTHOW TMOJMTHUKA B CTpaHax C PHIHOYHOU
SKOHOMHKOW COBMANAIOT — CHUXEHHE HWHOIAIUYU, MOAJEp)KaHue Kypca HalMOHaJIbHOU
BaIOThL. Ha cerogHsmiHuiA AeHb CYHIECTBYET MpoOJieMa COBEPIICHCTBOBAHUS JEHEKHO-
KPEIMTHOHN MONUTHKU KakK JJIg YKpauHbl, TaK U I 3apyO0eKHbIX cTpaH. Hampumep, 3akoH o
®enepanpHoll pe3epBHOI cucteme CHIA ompenenser 3aaun 1€HEKHO-KPEIUTHON MOJIUTUKHI
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TaKUM 00pa30M, YTO OHa JIOJDKHA: «00ECIeYMBATh SJIACTUYHOCTH JCHEKHOTO OOpaIieHwus,
JOCTaBIISITh CPEACTBA JUIS TepeydeTa KOMMEpYecKux Oymar, oOecreunBaTh Ooliee
s dexTuBHBIM Ham3op 3a OaHKOBckou nesrenbHocThio B CIIA». Kak ormewaercs B
aMEpUKaHCKOM reuatu, nearenbHocts denepanbHoit pezepBHoit cuctembl CIIIA nanpasiena
Ha BBISBIICHUE MMPU3HAKOB YKOHOMUYECKOTO CIaja WM YCKOPEHUS UHQIIALUU U [IPOBEICHUE
JIEHEKHO-KPEIUTHON MOJIIUTUKY C IEJIbI0 UX MPEJOTBPAILLICHHUS.

Oco0eHHOCTH HAIMOHAIBHOM OAaHKOBCKOM CHCTEMBI KaKIOW M3 CTPaH B 3HAUYUTEIHLHOMN
CTETICHH BO3JICHCTBYIOT Ha BBIOOP MyTEW M METOJOB JIEHEKHO-KPEAUTHOTO PEryITHPOBAHUS
HEHTpaJIbHbIM OaHKOM. Llenu U MHCTPYMEHTHI 1€HEKHO-KPEAUTHON MOIUTUKH LEHTPATbHBIX

0aHKOB HEKOTOPBIX Pa3BUTHIX CTPaH MPUBEACHBI B Tabnuue 1.

ueJ'II/I 1 UHCTPYMCHTBI L[eHe)KHO-erJJPITHOﬁ TMOJIMTUKHU LCHTPAJIbHBIX 0aHKOB

IMPOMBINUICHHO PAa3BUTBIX CTPAH MHUpa

Tabuuma 1

Hean Yacrora IMocTosiHHBIE MEXaHU3MBI
onepanui
Bank Ipomesxkyrouna | Onepanuonna | Peseppubie Ha Yacrora
1 bl TpeboBamms | Trmer HCIO0JIb30BA
p MeXaHH3MOB
nejab neJjb PhIHKE HHSA
CHmkeHue MapUHaIbHOE
Esponeitickuti Boprba ¢ KpaTKOCPOYHOMH eXKEHENIeNbH| KpeIuTOBaHHUE
b
N N eCTh HEpETyJISAPHO
1Jb uHpIINeH NIPOLCHTHOMN 0 JIETIOHUPOBaHUE
CTaBKH JICHEe)KHBIX CPEJICTB
. . CHmkeHue
Llgetiyapcxuii N
. Boprba ¢ KpaTKOCPOYHOMH MapKHHAJIBHOEC
HAYUOHANbHBII . N eCTh €XEeTHEBHO peaxo
Gan HHQIIIUCH MIPOIICHTHOU KpEeIUTOBaHHUE
CTaBKH
CHmKxeHne Map>KHHAITBHOE
Boprba ¢ KpPaTKOCPOYHOM BBl B | KpEAUTOBAHUE
bank Anenuu p . P POHHE OTCYTCTBYIOT ABDA el > [HEpETYJISIPHO
HHQIIIUEH MIPOIICHTHOU JICHb JIETIOHUPOBAHUE
CTaBKH JICHEe)KHBIX CPEJICTB
CHmKeHne CTh. HO Map>KHHAITBHOE
Lllgeockui Boproba ¢ CYTOYHOM N i KpPEIUTOBAHNE
Y )
. . |ceiiuac paBHBI| €KESIHECBHO HEPETYJISAPHO
Puxcoanx OB 7 TPOIIEHTHOMN VIO JICTIOHUPOBAHUE
CTaBKH Y JICHEe)KHBIX CPEJICTB
CHmKxeHue MapXKHHAJIBHOE |Map)KUHAIbH
Bopnba ¢ KpaTKOCPOYHOU KpEIUTOBaHHE oe
L[b Hopsezcuu P . P P . | OTCYTCTBYIOT | €KE€JIHEBHO e ’
HHIIAIUCH TPOIEHTHOMN JICTIOHUPOBAHUE | KPEAUTOBAH
CTaBKH JIEHE)KHBIX CPEJICTB| He PeIKO

Hopma o06si3atenbHBIX pe3epBOB, KaK MPaBUIIO, YCTAHABIMBAETCS B 3aKOHOJATEILHOM
MOPSIIKE U MOXKET PAaCCUMTHIBATHCS KaK €IWHas, TaK M TakKas, YTO 3aBHCUT OT OTHEIHHBIX
yacTeid OaHKOBCKUX pecypcoB. Ilpumepom mnocimeaHero Moxer ObITh [epmanus, rre
Hemernkuii denepanbHblii 0aHK YCTaHABIMBAET Pa3IUYHbIE HOPMBI 00S3aTENbHBIX PE3EPBOB
ISl cOeperaTeNIbHbIX BKJIAJIOB, CPOYHBIX JCTIO3UTOB H T. .

B pasButbix ctpanax, kpome BenukoOputanum, Kanamer u JliokcemOypra, k
KOMMEpPYECKUM OaHKaM MPEeIbsIBIsICTCA TpeOOBaHNWE PAa3MEIICHHs] UMHU B IIEHTPAITHLHOM OaHKe
MUHUMAaNBHBIX pe3epBoB. [lo 3akony o Hemenkom denepansHom OaHke MEHTpabHBIN OaHK
MpaBOMOYEH TpeOOBaTh OT KPEAWTHBIX HWHCTUTYTOB COONIOZCHUS OECHPOIIEHTHBIX
MUHUMAJIBHBIX pe3epBoB. Ho B KaduecTBe KOMIEHCAIIUHU 32 OTO JII KOMMEpPUYECKUX OaHKOB
CYIIECTBYET PsI JBIOT (Hampumep, OecIIaTHOE COBEpIIeHHE OE3HAIIMYHOTO IIIATEKHOTO
obopota uepe3 Hemenkuil GpenepanbHblil 0aHK).

YpoBeHb HOPMBI 00S3aTETBFHBIX PE3EPBOB MOXKET OBITH pa3HBIM. B Takux cTpaHax, Kak
Agctpuss m Hranmus sta Hopma nocturaer ypoBHsA 25%. B To ke Bpemsa B SnoHum B
MOCIIEBOCHHBIN MEepHOoJ] OHa Koiebanack B mpeaenax ot 2,5 mo 0,1%, a B BenmukoOpuranuu
MIPaKTUYECKH HE MMeEJa 3HAYEeHMs], TaK KaK COCTaBJsuia B 3TOT e nepuoA npumepHo 0,5%. B
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IIEJIOM K€ TEOPETUYECKU HEKOTOPOH CpeHEe HOPMOI 00s13aTEeIbHBIX PE3EPBOB CUUTACTCS MX
pa3mep B npezenax 10-12%[3].

B mocnennue ronapl 3aMeTHOM cTajla MPaKTHKAa YMEHBIIEHHS HOPMBI 00S3aTeIbHBIX
0aHKOBCKUX PE3EPBOB U JIaXKE 0TKa3a OT 3TOr'0 HHCTPYMEHTA JACHEKHO-KPEIUTHOMN MOIUTHKH,
TaK KaK 3TO MHCTPYMEHT <OKECTOKOIO» peryiaupoBaHus. Tak, OTKa3aauch OT HEro TaKUe
cTpanbl, kak benbrusi, lanus, IlIBenus. Takyro TeHACHIHIO HEOOXOAMMO YYUTHIBATh U B
HAIIeM rocyJapcTBe. DTO BaKHO B CBSI3U ¢ (popMHpoBaHUEM B YKpauHE CTPATETUU Pa3BUTHUS
0aHKOBCKOM CHUCTEMbI M PELICHHEM NpoOJeM pa3BUTHs TOCYIAPCTBEHHOTO DPErYIMPOBAHUS
SKOHOMUKH. [IpUUnMHON yMEHBIIEHHS TaKUX PE3EPBOB YCHIMBACT MO3ULHUU KOMMEPUYECKHX
0aHKOB, JenaeT X 0ojee KOHKYPEHTOCIIOCOOHBIMM, YTO Ba)KHO B YCIOBHSAX BBICOKOTO
YpOBHSL OTKPBITOCTH 53KOHOMHKM TOCYJapcTBa U PpOCTa KOHKYPEHTHOH OOpbOBI C
MHOCTPAHHBIMU KPEJIUTHBIMU YUPEKICHUSIMHU.

Onepanyyu Ha OTKPBITOM pBIHKE TpaJulUUMOHHBI B BenukoOpurtanuu, ['epmanum,
I'petnn, Urtamumn, Opanumm, CIIA. Ins banka AHMIMM TMONMUTHKA OTKPBITOTO PBIHKA
BBICTYNAET BEAYLIUM HHCTPYMEHTOM 3KOHOMHYECKOTO PEryJupoBaHMs. baHK AHriuu npu
OCYLIECTBJICHUU OIlepaluii KOHIICHTPHUPYETCS Ha [JBYX OCHOBHBIX BHJAX: B pPaMKax
JOJTOCPOYHON TOJUTUKM — Ha OMNepalusax ¢ OOJUramusMud TOCyJapCTBEHHOro 3aiima, a
KPaTKOCPOYHOM — Ha OIepalusax ¢ Ka3HAYEeHCKUMH BekcelsiMH. [Ipu Bcex CymiecTBYOIUMX
pa3IMyYUAX B OCYLIECTBICHHHM MOJUTHKH OTKPBITOITO PHIHKA MOXKHO OMNPEICIUTH OOIIYIO
TEHJCHIIMIO, KOTOpasi BbIpaXKaeTcs B TOM, YTO LIEHTpaJIbHbIE OAHKHU Pa3HbIX CTPaH YIEISIOT
Bce Oolblliee BHUMAaHUE Pa3BUTHIO JAHHOTO MHCTPYMEHTA; 3TO CBS3aHO CO CTPEMIJICHHEM K
PEryJIMpPOBaHUIO 3KOHOMUKH PHIHOYHBIMH, & HE aIMUHUCTPATUBHBIMU METO/IAMHU.

B Vkpaune onepauuu HannonanbHOTO 0aHKa Ha OTKPBITOM PBHIHKE €II€ HE CIUIIKOM
pacrpoCTpaHeHbl, YTO OOYCIIOBJIEHO KaK HEPa3BUTOCTBIO DPHIHKA IIEHHBIX OyMmar, Tak W
MPAKTUYECKUM OTCYTCTBHEM MOIIHOTO BTOPUYHOIO phIHKA 3THUX Oymar. OJIHaKO MOCTENEHHO
HBY npuobperaeT onbIT 1 Bce yalle NbITaeTcs OCYIIECTBUTh TaKHE ONEpaIliy.

OnpIT LEHTPaNbHBIX OAHKOB BEAYIIUX CTpaH MHUpPA MO HUCHOIb30BAHUIO PBIHOYHBIX
METOJIOB JIEHEKHO-KPEAUTHOI'O PETYIUPOBAHUS MOXKET OBITh MCIOJIb30BAH B YKpauHe, HO C
YUYETOM TOTO, YTO (PMHAHCOBBII PHIHOK TOJIBKO PAa3BUBAETCS.

3aaya BceX LIEHTpaJIbHbIX 0AaHKOB — BBINYCK B OOpalleHue OaHKHOT M oOecreueHue
ux oOpameHuss Ha Ttepputropuu ctpanbl. [Ipum »ToM nump HemHorue Oanku (Mramuwm,
bpurtanun, bensrun, cnianuu u 1ip.) UMEIOT CHielUAIbHbBIE CTPYKTYPHBIE MOAPA3ACICHUS 110
MIPOU3BO/ICTBY OAHKHOT.

HestenpHoCcTh LleHTpansHOro OaHka Jr000# cTpaHbl, B TOM uucie U HanuonaasHOTO
O0aHka YKpauHbI, HallpaBJeHa Ha pelIeHHe TPUEAMHON 3ahaun: obecrieueHue CTabMIIbHOCTH
MOKYTNAaTeIbHOW CIHOCOOHOCTHM M BaJIOTHOTO Kypca HAI[MOHAJIbHOW JEHEKHOM €IUHUIBL,
CTa0MJIBHOCTH M JIMKBUAHOCTH OaHKOBCKOH cucTeMbl, 3(()EeKTUBHOCTH U HaJI&KHOCTU
IJTIATEKHOU CUCTEMBI.

JUis yCHeNIHOrO BBINOJHEHUs TMOCTAaBJICHHBIX IMepes IeHTpaJbHbIM OaHKOM 3a/ad,
JICHEe)KHbIE BJACTU JOJDKHBI OBITh 3KOHOMHYECKH CaMOCTOSITENIbHBI, YTO 3aKperyieHO B
YKPaMHCKOM 3aKOHOJATENbCTBE, KaK U B CTPaHaX C Pa3BUTONH pPHIHOYHOW HIKOHOMHUKOM.
VYuuTbiBas B3aUMOCBSI3b MEXKIY HE3aBUCHUMOCTBIO I[EHTPAIbHOIO OaHKa M OCOOEHHOCTSIMU
NPUMEHEHHSI HHCTPYMEHTOB JICHEKHO-KPEIUTHOM IMOJIMTHKH, MOKHO TOBOPUTH JINOO O IBHOM
ITOJINTUYECKOM BIIMSIHUM CO CTOPOHBI IIPABUTENIBCTBA WIIN IPEICTABUTEIBCKUX OpPraHU3alui,
7100 O ero OTCYTCTBUU MPH ONpPEeICHUH HHCTPYMEHTOB, C TOMOIIIbIO KOTOPBIX MOHETApHbIE
BJIACTH OCYIIECTBIISIOT CBOIO JICSITEIBHOCT. [4].

Takum  oOpa3oM,  MHMpPOBOH  SKOHOMHUKOM  HAaKOIUIEH  OrPOMHBIM  OMBIT
(GYHKIIMOHUPOBAHUS JICHEKHO-KPEIUTHBIX M (UHAHCOBBIX HMHCTUTYTOB, TO3BOJISIOIIUI
OLEHUTh HMX POJb B OOLIEM JEHEKHOM PpEryJMpOBaHUH HKOHOMUKH, TOAICPKAHUS
JUKBUJIHOCTH PbIHKA, 3((EKTUBHOM OCYIIECTBICHUU IUIATEXKEH, mepenuBe cOepexeHuil B
MHBECTULNH.

202



[ToaTomMy neHTpanbHble OAaHKM Pa3BUTHIX CTPaH B HACTOSIIEE BPEMsl CTaBIT IEpes
co00il TIJIaBHON LENbI0 MOAJAEPKAHUE CTAOMJIBHOCTH BAJIIOTHI, YJIYULIEHHE COCTOSIHUS
SKOHOMMKH CTPAHBI U MOJJICPKAHUS YPOBHS MH(IIALUN HA HU3KOM ypoBHE. OHU HaXOoJsITCs B
HeHTpe (PUHAHCOBBIX M SKOHOMHYECKUX MEPEMEH, KOTOpbIE TPeOYIOT OT HUX HOBBIX YCHIIUN
M0 a/IalTallii K MEHSIIOIIUMCS YCIOBUAM. YKpanHe He0OX0IMMO YYUTHIBATh OMBIT Haubosee
pa3BuThix ctpan mupa — SAnonuu, CIIIA u Mekcuku, koTopasi SIBISE€TCS OJHOM M3 CaMbIX
pa3BUTHIX cTpaH JIaTuHCKO AMEpUKHU.
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YK 657.471
OCOBJIMBOCTI OBJIIKY TA AYAUTY BUTPAT BY AIBEJIBHO-
MOHTA’KHHUX POBIT

K.A. Hecmepenko, M.M. Ilanxosa

Pestome. Y cTaTTi po3rIsHYTO OCOOIMBOCTI OOIIIKY Ta ayTUTY BUTpAT Y OyAiBeNbHiH ramysi. JocmimkeHo
CKJIaJl BHUTpAT Taily3i, PO3KPUTO JEsKi MpoOieMH OOIIKY Ta ayJuTy BHTPAT OyIiBEIEHO-MOHTaXXHHX POOIT.
3arponoHOBaHO HATIPSMU 3IHCHEHHS ayTUTY BUTPAT y OYIIBHHILITBI.

Kniouosi cnosa: obmix, aynurt, OyaiBelbHO-MOHTaXKHI poOOTH, BUTpaTH y OYAIBHHIITBI, COOIBapTICTH
OymiBeTbHO-MOHTaKHUX POOIT. .

JisuibHICTh OyAiBENTbHO-MOHTXXHUX MIANPHUEMCTB YKpaiHH BiJirpae BaXJIMBY pOJb B
E€KOHOMIYHUX TMpoIlecax KpaiHu Ta 3abe3redye HaceleHHS KpaiHUu JKUTIOM, CIIOpyIaMHu
IPOMHCIIOBOTO 3HAYEHHS, IPOMMCIOBUMH OCHOBHMMH 3aco00aMH 3 BHCOKHUM pIBHEM
KoM(popTy Ta 3py4yHOCTi. byniBenbHIN ramys3i npuTaMaHHl Baromi 0cOOJUBOCTI, IO TATHE 3a
c000I0 BUKOPHMCTaHHS CIEl[iaIbHUX OOJIIKOBMX MPOLEAYp, SAKI BIJIMBAIOTh HAa OpraHizaliio
00JIIKOBOTO TIpoliecy OyaiBeIbHO-MOHTaXHUX poOIT. lle, B CBOIO Hepry, 3yMOBIIOE TOSIBY
TaKOi eKOHOMIYHOI KaTeropii sk BUTpaTH y OyAiBHULITBI. J[J1s1 MpaBUIIBHOTO Ta pallioHAILHOTO
00JIIKy B&)XJIMBUM € IMPaBWIbHE PO3YMIHHS €KOHOMIYHOTO 3MICTy BUTpAT Ta cOOIBapTOCTI,
iXHBOTO Micug Ta poii y pyHKIIOHYBaHHI HIANPUEMCTBA.

Mertoro naHoi po6oTu € po3KpHUTTA 1H(GOopMaLii Tpo 0coOIUBOCTI HOpMyBaHHS, OOMIKY
Ta aylUTy BUTPAT y OyIiBHULTBI.

[IpoGbnema BUTpaT TmoOCiIae IEHTpPAIbHE MICIIE B E€KOHOMIIl  Oy/IBHHUIITBA.
Po3po6eHHsIM HOPMAaTUBHOTO METOAY OLIIHKH Ta OOJKY BUTpaT y OYyJiBHHUITBI 3aiiMalluch
L.I. Kapakos, B.I'. I3maitnos, M.II. [lenan, M.I'. YymaueHKo, CydacHHI y3araJlbHEHUN MOTJISL
Ha KoHuenuito Butpar npomnonye C.A. HikonaeBa. 3HauHuil BKJIaj y BHUpIIEHHS MpoOiieM
1HBECTYBaHHs Oy/1BETbHOTO KOMILJIEKCY Ta ILIHOYTBOpPEHHs y OyniBHHLTBI BHecau €.P.
bepmena, B.A. lleBuyk, A.l. Cyxopyxkos, O.I1. Macenko, B.€. bongapenko, O.M. AnimoB,
A.®. Toiiko Ta ixmi. [1]

3rizno II(C)BO 18 «bynaiBenbHI KOHTPAaKTW» OyXTalaTepchbKHil OOJiK BHUTpAT, SKi
BKJTFOYAIOTHCS 710 COOIBApTOCTI OyMiBEIBHO-MOHTAXHUX POOIT BEIYyTh y PO3Pi3i OKPEMHUX
00’€KTiB, TAKUMU 00 €KTaMH € OKpeMHUi OyIiBEJbHUI KOHTPAKT, aje B TOW ke yac s
oprasizarii TOTOYHOTO OOJIIKY Ta OIepaTHBHOTO KOHTPOJIO 32 BUTpaTaMu 00’ €KTaM OOJIIKY
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