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3AT'AJIBHA XAPAKTEPUCTHUKA POBOTHU

AKTYaJbHICTh TeMH A0CJTizKeHHs. 3a0e3neueHHsl cTa0lIbHOCTI HalllOHAb-
HOI TPOIIOBOi OJWHUIN € KIIIOUOBUM 3aBJAaHHAM AiISUNIBHOCTI IEHTPAIbHOTO OaHKy
KOXXHOI KpaiHH 1 TOJIOBHOIO CKJIaJJOBOI0 €KOHOMIYHHMX MEPETBOPEHb Ta MAKPOEKOHO-
MIYHOTO PO3BHUTKY.

AHani3 cyyacHOro cTaHy OaHKIBCHKOI CHCTeMH YKpaiHU Ja€ MiJCTaBH CTBEP-
JKYBATH, 110 32 POKH HE3JIEKHOCT1 BOHA MPAKTUYHO chOpMOBaHa 1 B IILJIOMY BiJIITO-
BiJlae moTpedaM MepexiTHOTO MEePioAy, a TPOIIOBO-KPEIUTHA MOMITHKA, Ky pPeali3ye
HamionanpHuit 0aHk YKpaiHu, € JOCTaTHHO J1€BOIO 1 3HAYHOIO MIPOIO CTUMYJIIOE PO-
3BUTOK HOBUX €KOHOMIYHMX BiTHOCHH. [Ipu mboMy ciij 3a3Ha4yuTH, 110 XapakTep
IPOLIOBO-KPEIUTHOT MOJITUKH, il 3aBJaHHS Ta YMOBH peajizallii BUBHAYAIOTHCS PiB-
HEM €KOHOMIYHOI'O PO3BUTKY J€p>KaBH, CTAHOM OaHKIBCHKOi CHCTEMH 1 FPOLIOBOTO
PUHKY, pIBHEM JIOBIpH CYO’€KTIB TOCIOJApIOBAHHS JO €KOHOMIYHOI MOJITHKU JAEp-
’aBU Ta (DIHAHCOBO-KPEIUTHUX 1HCTUTYLIH.

BupimeHHo BKa3aHUX MpoOJeM CHOPUSIIO HPUUHSATTS HOBHX 3aKOHIB YKpaiHU
“ITpo 6anku 1 6aHKIBCHKY AisbHICTD”, “TIpo Harionansuuii 6ank Ykpainu”, B IKHX
BIJIOOpaYKEHO PE3yJIbTaTU TUCKYCIH 1040 pedhopMyBaHHS OaHKIBCHKOI CUCTEMH Ha-
101 JIep’KaBu 3 METOI0 3a0e3nedeHHs e(EeKTUBHOTO (DYHKI[IOHYBAHHSI TPOIIOBOTO
PHHKY Ta cTaO1IbHOCTI HAIllOHAJILHOI IPOIIOBOI OAMHUIII HA OCHOBI peanizari Harri-
OHAJIBLHUM OaHKOM YKpaiHU BIJMOBIIHOI CHUCTEMH TI'POIIOBO-KPEIUTHOTO PETYIIIO-
BaHHS Ta YIPABIIHHSA 00CATaMu 1 AUHAMIKOIO TPOILLIOBOT MacH.

He nuBnsuucek Ha cyTTeBi 3700yTKM HamionansHoro 6anky YkpaiHu B peai-
3arii rOJIOBHOI'O 3aBJAaHHS CBO€I IISUIBHOCTI — 3a0e3leueHHs CTa0UILHOCTI HAIllOHA-
JbHOI TPOIIOBOI OJIMHULI, 1€ HE BUPIIIEHUMU 3aIMILAIOTHCS psf mpodaem pedop-
MyBaHHS BITUM3HSHOI OaHKIBCHKOI CHCTEMH, Cepell SKMX mepuioyeproBumu Harrio-
HaJIbHUN OaHK BU3HA4Ya€ MOMANBITY CTaOUTI3aIliio (PiHAHCOBO-KPEAUTHOI CHUCTEMH
JepKaBU, PEOpraHizalliio Ta PECTPYKTypU3allil0 KOMEPIIHHUX OaHKIB 3 MeTow (¢i-
HAHCOBOTO O3/IOPOBJICHHSI MPOOJIEeMHUX OaHKIB, MIJBUILCHHS PIBHS iX KamiTami3amii
Ta JIKBITHOCTI, BJIOCKOHAJEHHS OaHKIBCHKOTO HArJsAy, 1HCTPYMEHTIB 1 METO/IIB
I'POIIOBO-KPEIUTHOI MOJITUKU, K1 COPUSIIOTH CTAO0LIbHOMY (YHKLIOHYBAaHHIO T'PO-
IIIOBOTO PUHKY Ta HAI[IOHAJIHHOI TPOIIIOBOI OJIUHMIII.

B minomy y BITYM3HSHIN HAYKOBIN JiTepaTypi MpoOiemMu 3a0e3nedeHHs cTali-
JLHOCTI HaIllIOHAJIBHOI TPOIIOBOI OJWHUII BHUCBITICHO HEIOCTATHHRO MOBHO. OKpemi
acniektu nociipkeHi B pooorax A.C. INampumnckkoro, H.I. I'pebenuk, B.M. I'eitng,
A.O. €midanosa, B.1. Jlucunpkoro, B.O. JIutBunpkoro, B.I. Mimenka, A.M. Mopo3a,
C.B. HaymenkoBoi, M.I. CaBnyka, A.B. [llanoBanosa, B.A. FOmenka, 3.I". Batama-
HiIoKa, A.A. I'putienka, C.M. [TaHuuiMHa Ta 1HIIMX HAYKOBIIIB.

CraBrisun 3a METy HayKOBE OOTPYHTYBAaHHS MPOIIECIB 3a0€3MeUeHHS CTa01Ih-
HOCTI HaI[lOHAJIBHOI TPOIIOBOI OJMHHUIII, aBTOP BUXOJIUB, HacaMmepes, 13 HeOOX1qHO-
CT1 BJIOCKOHAJICHHS JisIbHOCTI HarionansHoro 0aHKy YKpaiHu, ClpsIMOBAHOCTI HOTO
poOOTH Ha 3MIIHEHHS (PIHAHCOBO-KPEIUTHOI CUCTEMHU JACp)KaBU Ta 3a0€3TMEUCHHS
cTabuLTbHOTO (PYHKITIOHYBAHHS TPOIIOBOTO PUHKY. Bce BukaaeHe it 00yMOBUIIO BU-
01p 00’exTa, TEMH TOCIKEHHS Ta 11 aKTyaJbHICTb.
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3B’A30K po0OTH 3 HAYKOBUMH NMpoOrpamMamMm, mJjaHamu, temamu. Haykosi
pe3yNbTaTH, TEOPETUUHI MOJIOKEHHSI T4 BUCHOBKHU JOCIIKEHHSI OyJI0 BUKOPUCTAHO
IpY BUKOHAHHI HAYKOBO-AOCHIAHUX TeM: “CTaH 1 MepCrneKTUBU PO3BUTKY OaHKIBCh-
Koi cucremu Ykpainu” (Homep nepskaBHoOi peectpariii 01970044204) ta “CyyacHi
TEXHOJIOT1i (h1IHAHCOBO-0AHKIBCHKOT JISTILHOCTI B YKpaiHi” (HOMEp JepKaBHOI PEECT-
partii 01996002342). /o 3BiTiB 3a IMMH TEeMaMH BKJIIOUYEHO PO3POOKH aBTOpa MO0
OOTpYHTYBaHHSI KOHIICTIIIii YIPaBIIiHHS TPOIIOBO-KPEAUTHUM PUHKOM Ta TPOIO3HUIII{
1010 BJOCKOHAJIEHHS KOPECMOHACHTCHKUX BIJTHOCHH MiXK IIEHTPATLHUMHU OaHKaMH.

Merta i 3aaa4i gocaimkeHHss. MeToro AUCEpPTaAIIHOTO TOCTIKEHHS € 00Tpy-
HTYBaHHSI OpPTaHi3alliifHO-eKOHOMIUHUX 3acaj, METO/IB Ta IHCTPYMEHTIB 3a0e3meueH-
HS cTaOUIBHOCTI HAIlIOHAJIBLHOT IPOIIOBOT OJIMHUII Y KpaiHH.

BignosigHo 10 moctaBiieHOI MeTH OYyJ10 BU3HAYEHO TaKi 3a7a4i JOCI1KCHHS:

" JIOCTIAUTH CTaH 1 pIB€Hb PO3BUTKY OAHKIBCHKOI CHCTEMH Y KpaiHu;

" BU3HAYUTH OCOOJMBOCTI peastizailii rpoIIoBO-KpeauTHOI nomtuku HarioHaibHOro
0aHKy YKpaiHu Ha Cy4yacHOMY €Taili;

" BHU3HAYUTU 3aKOHOMIPHOCTI JUHAMIKH IPOLIOBUX arperaris;

" JIOCHIAUTH 3aKOHOMIPHOCTI IMHAMIKH BaJIOTHUX KYpPCiB YKpaiHCHKOI I'PUBHI BiJI-
HOCHO BaJIIOT MPOBIJTHUX KPAiH CBITY;

" BHM3HAYUTHU BIUIMB OOCSTIB 1 IUHAMIKH JEP>KaBHOTO OOPry Ha CTaOULIBHICTH HAIll0-
HaJILHOI IPOIIIOBOI OJWHHUIIL;

" JOCHIAUTH BIUIMB IHTEHCUBHOCTI T'POIIOBHUX MOTOKIB 1 PyXy KamiTaly Ha CTa0lib-
HICTh HAI[lIOHAJLHOI TPOIIOBOT OJAUHUIIL;

" OOIrpYHTYBaTu JOLUIBHICTh 1 IPIOPUTETH BUKOPUCTAHHS OKPEMHUX METOJIB Ta 1H-
CTPYMEHTIB I'POILIOBO-KPEAUTHOI MONITHKY;

* OOrpyHTyBaTH HaNpsIMKA B3a€MOJIi Ta CHIBPOOITHHUIITBA ILIEHTPAIbHUX OaHKIB
OKpeMUX KpaiH y cdepi pearnizailii rpommoBo-KpeaUTHOT MOTITHKH.

006’exTOM I0CJIIKEHHS € TIPOIIEC YNPABIIHHS TPOIIOBUM PUHKOM YKpaiHu 3
METOI0 3a0e3MeUeHHs CTa0lIbHOCTI HAIlIOHAIBHOT TPOIIIOBOI OJTMHMIII.

IIpeaMeTom mocCaiIKeHHSI € CYKYITHICTh IHCTPYMEHTIB Ta METO/IIB peaizallii
TPOIIOBO-KPEIUTHOT MOJITUKH Ta YIPABIIHHS TPOIIOBUM PUHKOM.

Metoau aocaimkeHHss. TeoOpeTUIHOO 1 METOMIOJIOTIYHOK OCHOBOIO JTHCEPTa-
IHHOTO JOCHIPKeHHS € (pyHJAaMeHTaJIbHI KOHIeNIlli Teopii (iHaHCIB 1 OaHKIBCHKOI
nisbHOCTI. [Tpy BUKOHAHHI JOCHIIPKEHB 3QJIEKHO BiJl KOHKPETHHX ITiJIeH 1 3a/1a4 BU-
KOPUCTaHO METOJM €KOHOMIYHOTO aHaJII3y Ta BUBUEHHS €KOHOMIYHHMX MPOLECIB: MO-
Horpadi1YHUN, HOPMATUBHO-PO3PAXyHKOBH, 1HIEKCHUH, TPYyMyBaHb, OaraTopakTop-
HOTO aHalli3y, OaJaHCOBH, COIIIOJIOTIYHMMA, CHUCTEMHO-CTPYKTYPHUH, E€KOHOMIKO-
MaTEMAaTUYHOI'O MOJIEIIOBAHHS Ta 1HIIII.

JlocmimKeHHsT Cy4acHOTO CTaHy OaHKIBCHKOI CHUCTEMH 3I1HCHEHO 3 BHUKOPHC-
TaHHSAM MOHOTPA(PIYHOTO METOIY, CHUCTEMHO-CTPYKTYpPHOTO 1 OaratodakTopHOTO
aHaizy, rpyInyBaHb, oOyA0BH AuHaMIYHUX psAiB. [Ipu mocnimkenHi eheKTUBHOCTI
3aXO01B TPOIIOBO-KPEIUTHOTO PETYJIOBAHHS Ta yMPABIIIHHS TPOIIOBUM PUHKOM BU-
KOPUCTOBYBAJIHNCSI METOAU EKOHOMIKO-MAaTEMaTUIHOTO MOJICTIOBAHHS, 1HICKCHUH,
EKCIIEPTHUX OIIIHOK, HOPMAaTHUBHO-pO3paxyHKoBUU. Po3poOka pekoMeHmamiil 1moao
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BJIOCKOHAQJICHHSI MEXaH13MIB KypCOYTBOPEHHS, 0aHKIBCHKOTO HATJISTY 3/1HCHIOBAIACS

3 BHUKOPUCTAHHSIM METOJIB CHCTEMaTH3allli Ta y3arajbHEHHs, 0ararohakTOpHOTro

aHai3y, HOpMaTUBHO-PO3pPaxXyHKOBOro Ta GanancoBoro. [Ipu oOrpyHTyBaHH1 Hampsi-

MKiB 3a0e31eueHHs cTa0lIpHOr0 (DYHKI[IOHYBAaHHS OAHKIBCHKOI CHCTEMH, TPOIIIOBOTO

PUHKY Ta HAI[IOHAJILHOT IPOLIOBOI OJIMHUIII BUKOPUCTAHO METOJIU BUOIPKU CTATUCTH-

YHUX 1 OOJIKOBUX JaHUX, TPYMyBaHb, CHCTEMHO-CTPYKTYPHOTO aHaJ3y Ta €KCIepT-

HUX OIIHOK.

HaykoBa HOBH3HA 0/Iep:KaHUX Pe3yJIbTATIB MOJISITa€ B HACTYIIHOMY:

" BrepIie 3 MO3UIi MparMaTHYHOTO MOHETAPU3MYy OOIPYHTOBAHO KOHIEMIIIIO 3a-
Oe3reueHHs CTaOUTbHOCTI HAI[lOHAJIBHOI I'POIIOBOI OJMHMIN YKpaiHH B yMOBax
TpaHc(opMmarlli EKOHOMIKH;

" CYTT€BO BJIOCKOHAJICHO METOJOJIOTII0 BUKOPHCTAHHS METOJIB Ta 1HCTPYMEHTIB
peanizaliii TpoIIOBO-KPEAUTHOT MOJITUKH, @ TAKOXK METOJUKY MPOTHO3YBaHHS 00-
CATIB 1 JUHAMIKH I'POILLIOBUX arperaris;

" BrepIiIe OOrpyHTOBAHO METOJIMYHI 3acaau ydacti HarionaiasHoro 6anky Y kpainu
B YIpaBIIiHHI JIEp>KaBHUM OOProM 3 METOI0 3a0e3MeueHHs CTaOlIbHOCTI HaIllOHA-
JILHOI TPOIIOBOI OAUHUIIL,

" CYTT€BO BIOCKOHAJIICHO METOOJIOTIUHI Ta METOJWYHI 3acaad MOJCITIOBAHHS Ta
MPOTHO3YBAHHS JTMHAMIKU BaJIOTHOTO KYpPCy YKpaiHChKO1 I'PUBHI BITHOCHO BAJIIOT
IPOBIIHUX KPAiH CBITY 3 ypaxyBaHHSIM JUHAMIKH MAaKpOEKOHOMIYHHUX IMOKA3HUKIB
1 CTaHy MJIaTIKHOTO OajaHcCy;

" JiCTalld TOJANBIIOr0 PO3BUTKY METOJIOJOTIUHI 3acaad CKIIAJIaHHS IUIaTIKHOTO
OaylaHCy KpaiHu;

" CYTT€BO BIIOCKOHAJICHO CHCTEMY PE3E€PBHUX BUMOT Ta OOTPYHTOBAHO HOBY MOJIEITb
KOPECIIOHJICHTChKUX BIJTHOCHH MIX ICHTPAJIBHUMH OaHKaMH, sKa crpusie 3a0e3-
MEYEHHIO CTa01IbHOCTI (DYHKITIOHYBAHHS HAI[IOHATLHUX OAHKIBCHKUX CUCTEM.

IIpakTHyHe 3HAYEHHSl OJEP:KAHUX Pe3yJbTATIB AUCEPTALIMHOIO A0CHI-
JUKEHHS BU3HAYAETHhCSI OOIPYHTOBAHUMHM PEKOMEHJIAIISIMU Ta MPOIMO3HUIISIMHU 010
BJIOCKOHAJICHHS YNPABJIIHHS TPOIIOBUM PUHKOM YKpaiHu Ta 3a0€3MeueHHs CTa0lib-
HOCTI HalllOHAJIBHOI TPOIIIOBOI OJMHUIIl — FPUBHI.

[IpoBenene aBTOPOM y3araJibHEHHS 3apyODKHOTO Ta BITYU3HSHOTO JOCBIAY
YIOPABIIHHS TPOIIOBUM PUHKOM Ta 3a0e3medeHHs] CTaOUIBHOCTI HaIllOHAJIBHOI TPO-
IIIOBOI OJIMHHMIII MOYXKE OYTH BUKOPUCTAHE MPHU MOJATBIIOMY BIOCKOHAICHHI 3aKOHO-
JaBYOi Ta HOPMATHBHOI 0a3W CTOCOBHO OaHKIBCHKOI MisUIBHOCTI Ta T'POIIOBO-
KPEAUTHOTO peryitoBanHs 3 0oky HarionansHoro 6anky Ykpainu.

[Ipono3uiii 1010 BAOCKOHAJICHHS] TTPOTHO3YBAaHHS OOCSTIB 1 JUHAMIKU T'PO-
IIIOBUX arperariB, BATIOTHOTO KypCYy YKPaiHChKOT TPHBHI BiTHOCHO BAJIOT MPOBITHUX
KpaiH CBITY, @ TaKO MOKa3HUKIB CTaHy IJIATIKHOTO OanaHCcy MOXYTh OyTH BUKOpPH-
crani Pangoro HarionansHoro 6anky Ykpainu mpu po3poOii OCHOBHMX 3acaj] IPOIo-
BO-KPEAUTHOI MOTITHKY HAIIOL IEPIKaBH.

Buxopuctanas 0oOTpyHTOBaHMX aBTOPOM IPOIO3HINKM MO0 BIOCKOHAICHHS
pPE3epBHUX BHMOI Ta pPO3pO0OJIEHOT MOJENl KOPECHOHAEHTCHKUX BIJHOCHUH MIX
IEHTPaJbHUMHU OaHKaMH CHpUSITUME 3a0€3MEeUeHHI0 CTa01IbHOCTI (YHKI[IOHYBaHHSI
HAIlOHAJILHUX OAHKIBCHKHUX CHCTEM.
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KonkpeTHi mpomo3uiiii Ta pekoMeHAalii aBTopa BUKOPUCTAHO MPHU PO3pOOIl
3akoHIB Ykpainu “IIpo Hamionaneuuii 0ank Ykpainu”, “IIpo 6anku 1 0aHKIBCBKY -
AJBHICTB, @ TAKOK BKJIFOUEHO /10 HOPMAaTUBHUX Ta IHCTPYKTUBHUX MartepianiB Harri-
OHAJIBHOTO OaHKy YKpaiHW CTOCOBHO BJIOCKOHAJIEHHSI TPOIIOBO-KPEAMTHOIO PETy-
JTIOBaHHS B YKpaiHi Ta 3a0€3MeUeHHS CTa0lIbHOCTI HAI[IOHAIBHOT TPOIIOBOI OTMHHUITI.

OnepskaHl aBTOPOM pe3yJIbTaTH Ta METOJIWYHI PO3POOKH 3a HACIIIKAMU JTOCHi-
JDKEHHSI BUKOPUCTOBYIOTBCS Y HaBYAJIBLHOMY Ipolieci B YKpaiHChKIN akaaemii OaH-
KIBCBKO1 CIpaBU MPU BUKJIAAaHHI AUCIUILIIH “Orneparii neHTpaibHoro 6anky”, “ba-
HKIBCBKHUI HarJsAa’, a TAaKOX IPH MPOBEJACHHI MporpaM 3 IMABHUINCHHS KBaidikarii
npaiiBHUKIB HarionanbHoro 0aHky YKkpaiHu Ta KOMEpIIHHUX OaHKIB.

HayxoBi pe3ynbTaTi, 110 BUHOCATHCS Ha 3aXUCT, OJIepKaHl TUCEPTAHTOM OCO-
OMCTO 1 3HAUIILITU BIJOOpaKEHHS B OMYOIIKOBAaHUX TpAIlsX.

Oco0ucTHii BHECOK 3100yBaua MoJjsrac B OOIpyHTYBaHHI KOHIIEMIli 3a0e3-
NEeYeHHs CTal0lIbHOCTI HAIlIOHAIBHOI TPOIIOBOI OJMHUIII YKpaiHU B yMOBaxX TpaHC-
dbopmarllii eKOHOMIKHM, BIOCKOHAJEHHI METOJOJIOTii BHUKOPUCTAHHS METOJIB Ta 1H-
CTPYMEHTIB peai3allli TpOIIOBO-KPEAUTHOI MOJITUKH Ta METOJUKH MPOTHO3YBAHHS
00CArIB 1 TMHAMIKU TPOIIOBHUX arperaTis.

¥ moHorpadii [1] aBTopoM 0OIPpYHTOBAHO TEOPETUYHI Ta METOJIOJIOTTYHI 3aca-
T yTPABIIIHHS TPOIIOBUM PUHKOM, MPOTHO3YBaHHS JTUHAMIKH TPOIIOBUX arperaris
Ta BJIOCKOHAJICHHS! IHCTPYMEHTIB 1 METO/IIB peani3alli rpooBO-KPEeAUTHOL MOJITUKH
3 METOIO 3a0e3IeueHHs CTaO1IbHOCTI HAIlIOHAJIBHOI TPOIIIOBOI OTUHHUIII.

VY crarTi [2] aBTOpY HAJIEKUTH JOCIIIKEHHS MPo0JieM cTad11i3a1lii BAJFOTHOTO
KypCY YKpaiHChKOI TPHBHI MO BIHOIIEHHIO JI0 BAJIOT MPOBIJHUX KpaiH CBITY, O0Ipy-
HTYBaHHSI HEOOX1JHOCTI 3alpOBaXKEHHS B Y KpaiHI CUCTEMU JIIOEPATIBHOTO KypCOyT-
BOPEHHS, a TaKOXK IMPOTO3HIIii 100 BJIOCKOHAJICHHS METOO0JIOTII CKIIaIaHHs TUIaTi-
YKHOTO OajaHcy.

VY crarri [7] aBTOpOM MpOBEIEHO BCEOIUHUN aHAI3 PO3BUTKY €KOHOMIKH Ta
IPOIIOBOTO PUHKY YKpaiHU 3a OCTaHHI POKH, OOTPYHTOBAHO METOAOJOTIUHI 3acaan
IIPOTHO3YBAHHS BAJIFOTHOTO KYPCY, OOCSTIB 1 AMHAMIKH IPOLIOBUX arperarib, a TAKOX
MOKA3HMKIB CTaHy 1 AMHAMIKHU IJIATIKHOTO OalaHCy.

Anpobania pe3yabtartiB aucepramii. OCHOBHI TOJOXKEHHS Ta PE3YJIbTATH
BUKOHAHOTO JUCEPTALIHOTO AOCIIKEHHS IIIMPOKO anpoOoBaHi Ta OyJIM ONMPUIIIOI-
HEHI Ha YMCJIEHHUX HAYKOBO-TIPAKTHUYHUX KOH(EpeHIisx i ceMinapax. Cepen HUX:
Miuixunaponna Sntuncbka koH(pepeHuis OankipiB kpain-wieniB CHJl 1 banrii
(M. Anra, 1999, 2000, 2001); HaykoBo-npaktuuna koHdpepeniist “Ilnsxu mogonanas
IUTATIKHOI KpU3H B ekoHoMill Ykpainu” (M. Kui, 1998); HaykoBo-npakTuyHa KOH-
depenmis  “MakpoekoHoMIYHA cTaOimizamis 1 (iHAHCOBO-KpeaWTHA CcHUcTeMa’
(m. Kuis, 1999, 2000); Bceykpaincbka HaykoBo-TipakTiyHa KoHpepeHnuis “IIpo0ie-
MU 1 IEPCIEKTUBU PO3BUTKY OaHKIBChKOI cuctemu Ykpainu” (M. Cymu, 1998, 1999,
2000, 2001) Ta iHmIi.

HaykoBi my0aikanii. Pe3ynbratu nuceprauiiHOTO JOCTIAKEHHS OIMyOJIiKoBa-
HI B 9 HAYKOBUX TIpaIsx, 8 3 SKUX € paxoBUMU, 3arayibHUM 00csirom 22,1 1.a., 3 SKUX
0COOHMCTO aBTOPY HaNIEKUTh 9,3 1.a.
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Crpykrypa i 3mict aucepramii. PoboTa ckinagaeTbest 3 BCTYIMY, TPbOX PO3.i-
JIiB, BUCHOBKIB, CITUCKY BUKOPHUCTAHUX JKEPEI 1 TOMATKIB.

[ToBHMi1 oOcsar auceprtariiii — 207 cTOpiHOK, y T.4. HAa 53 CTOpIHKaX poO3MilleH1
19 tabmume, 19 umocTpariiii, 8 mogaTKiB 1 CIHUCOK BHKOPUCTAHMX JDKepen 31
182 naiiMeHyBaHb.

OCHOBHUW 3MICT JUCEPTALI{

Y nepmomy po3aiii aucepramii “MeTom0N0TIUHI Ta METOAUYHI 3acaau 3a-
Oe3reueHHs] cTabUTBbHOCTI HalllOHAJIBHOI TPOIIOBOI OJAMHUII’ JOCHIIPKEHO OpraHiza-
L1HO-€KOHOMIYHI 3acaau AisuibHOCTI HamionanesHoro 0anky Ykpainu, poib 1 QyHK-
11i TPOIIOBO-KPEIUTHOI MOJITUKH B 3a0€3MEUCHHI CTaOUIHLHOCTI HAIllOHATBLHOI TPO-
IIOBOi OJMHUIII Ta BU3HAYEHO OCHOBHI HAIPSMKH CTaOUIBHOrO (YHKIIOHYBaHHS
IPOLIOBO-KPEIUTHOTO PUHKY Ta OAHKIBCHKOI CHCTEMH B LIIIOMY.

HamionansHuit 6ank Ykpainu, BianoBiaHo 10 3akony Ykpainu “Ilpo Harrio-
HaJIbHUM OaHK YKpaiHu”, € IEHTpaJbHUM OaHKOM KpaiHW, OCOOIUBUM OpraHOM Jep-
YKABHOT'O YIPABIIHHS, 1l EMICIHHUM LIEHTPOM, IPOBOJAUTH JAECPKABHY IMOJIITHKY B ra-
Jy31 TPOIIOBOTO O0ITy, KPEIUTY, 3MIITHEHHS HaIllOHAJBHOI TPOIIOBOT OJMHUIII, Opra-
HI3y€ M1KOaHKIBChKI PO3PaxXyHKU, KOOPJIUHYE MisUIbHICTh OaHKIBCHKOI CUCTEMH, BU-
3Ha4a€ Kypc HaIllOHAJILHOI TPOIIOBOI OAMHUII BIJIHOCHO BaJIOT 1HIIUX KpaiH. OKpiM
TOTO, BIH BU3HAYa€ BHJI TPOIIOBUX 3HAKIB, iX HOMIHAJ, BIJIMIiHHI O3HAKH 1 CUCTEMY
3aXHUCTy, 30epirae pe3epBHi POHIM T'POIIOBUX 3HAKIB, JOPOTOLIHHI METaIN Ta 30J10-
TOBAJIIOTHI 3aMlacy, HAKOITMYYE 30J0TOBAIIOTHI PE3EpPBHU 1 3/1ICHIOE omneparlii 3 HUMH
Ta OAHKIBCBKUMH METajlaMH, a TaKO’K BCTAHOBIIIOE MOPSJIOK BHU3HAYCHHS OOJIIKOBOI
CTaBKHM Ta IHIIHUX MPOICHTHUX CTaBOK 3a CBOIMH OTIEpaIlisIMH, Ja€ J03BIJT Ha CTBO-
pEeHHS KOMEpPIIHHUX OaHKIB IUISIXOM IX PEECTpallii Ta BUJA€ JIIEH31i Ha BUKOHAHHS
OaHKIBCHKUX OMEpaIliii, BCTAHOBIIOE€ OaHKaM Ta 1HIIMM (PIHAHCOBO-KPEAUTHUM yCTa-
HOBaM HOPMATHBH 00OB’SI3KOBOT'O PE3€pBYBAHHS KOIITIB.

3rigHo 31 cT. 99 Koncturyiii Ykpainu ocHOBHOIO (yHKI€r0 HarioHaibHOTO
O0anky YkpaiHu € 3a0e3neueHHs CTaOUTBHOCTI HAIlOHAJILHOI TPOIIOBOI OJUHUIN —
rpuBHi. 3 METOIO BUKOHAHHS 1i€l QpyHkuli HamionansHuii 0ank 3abe3neuye cTadiib-
HICTh 0AHKIBCHKOT CHCTEMH, a TAKOXK, Y MEXaX CBOIX MOBHOBA)XCHb, I[IHOBY CTa01Tb-
HICTb.

Buxoasun 3 ocHOBHMX 3aBiaHb 1 (QyHkiii HamionaneHoro OaHky Ykpainu
IIOJI0 YMPaBIiHHSA TPOMIOBO-KPEIUTHUM PUHKOM, OCHOBHUMH HaIpsiMaMy TMOJaThb-
IIOT0 PO3BUTKY OAHKIBCHKOI CUCTEMH MOBUHHI OyTH: 3MIITHEHHS HAIllOHAJIBHUX TPO-
II€H; opieHTallisi OaHKIB Ha MOTPEeOM EKOHOMIKH IUIIXOM HApOIIyBaHHS OOCATIB Kpe-
JTUTYBaHHS Ta OAHKIBCHKHUX IHBECTHIIIN y PO3BUTOK BITYM3HSIHOI €KOHOMIKH; ITiJIBU-
IIEHHS PIBHS HAIIMHOCTI poOOTH OaHKIB 3 IOPUIWYHUMH Ta (I3UYHUMH OCOOaMM;
MO>KJIUBICTh BUXOJy 3 JIOKATBHUX KPH3 3 HAUMEHIIIUMH BTPAaTaMH Ta HEIOMYIIECHHS
CUCTEeMHHMX OaHKIBCHKMX KpHU3; MOCHUJICHHS JOBIpHM 10 KOMEPUIMHMX OaHKIB; OYH-
HIEHHS KpEeIUTHUX MOpTdesiB OaHKiB BiJl Oe3HaIMHUX OOpriB, a OaHKIBCHKOI CHCTe-
MU — BiJ] CIA0OKHUX, HETUTATOCITPOMOKHUX OaHKIB.
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bankiBchKka cuctema — 1€ CKJIaIHUNA KOMIUIEKC, KU (DyHKIIIOHY€E Ta pO3BUBA-
€THCS BIJIMOBIJIHO JO ILI1JIOT HU3KK 3aKOHOJIABUMX Ta HOPMATUBHUX JTOKYMEHTIB. [ o-
JIOBHUM €JIEMEHTOM III€1 CUCTEMHU € KOMEPIIHHNN OaHK — KpeIUTHO-(piHAHCOBA yCTa-
HOBA, SIKa 3ajJydyac Ta HAKOMUYY€E BUIbHI TPOIIOBI KOIITH MiAIPUEMCTB, OpraHizarllin,
HACEJICHHS, a TAKOX 31MCHIOE BUITYCK LIHHMX TamnepiB, KPeAUTYBaHHS HapOIHOTO
roCIo/IapcTBa Ta HACEJCHHS Ha yMOBaX IJIATHOCTI, 3BOPOTHOCTI Ta TEPMIHOBOCTI.
Cran Ta piBeHb PO3BUTKY OaHKIB CEpO3HO BILTUBAE HA PO3BUTOK BCI€l CYCHUIBHO-
ekoHOMiuHO1 opMartii. ToMmy, aHaNI3yIOUN TISATBHICTh OAHKIBCHKOI CHCTEMHU, MOYKHA
3pO3yMITH CHUTYallll0 B J€pXkaBi, a TaKOK 3pOOUTH MPaBUIbHI BUCHOBKH PO POJIb
HarmionansHoro 6anky YkpaiHu y BUKOHAHHI CBO€I TOJIOBHOI PyHKIIIT — 3a0e3meueH-
Hi cTaOUIBHOCTI HAIlIOHAJIBLHO1 IPOLIOBOT OJIMHUIIL.

JIo OCTaHHBOTO Yacy rOJIOBHOIO METOI T'POLIOBO-KPEIUTHOI MOJITUKU O1J1b-
IIOCTI IEHTPAIbHUX OaHKIB Oysi0 yTpuMaHHs 1HGIAIT Ha HU3bKOMY piBHI. OfHaK B
yMOBaX PUHKOBOI €KOHOMIKH IEHTpaJIbHI OAHKHM HE MOXKYTb KEpyBaTH 1HQJISIIEI0
6e3nocepeHb0. BoHM MOBUHHI BUKOPUCTOBYBATH MEBHI (DIHAHCOBI IHCTPYMEHTH, 30-
KpeMma, BIJICOTKOBI CTaBKM Ta PE3E€pBHI BUMOIH, a TAaKOX IOKJIAJaTHCS Ha HENOBHY
iH(pOopMaIIito PO EKOHOMIKY Ta MEPCHEKTUBH ii PO3BUTKY. Psij ieHTpanbHUX OaHKIB
BUKOPHUCTOBYIOTh 3POCTAHHS TPOILIOBOi Macu abo0 JHWHAMIKYy BaJIOTHOTO KYypCy SIK
MIPOMIXKHI LIJIOB1 OPIEHTUPU IJI NPUUHSTTS PIlIEHb y Tally3l TPOIIOBO-KPEIUTHOT
MOMITUKHU. [HII AOTPUMYIOTBCS OUTBII €KJIEKTUYHOIO MiIXOAY 1 BPaXOBYIOTH I[UIHIA
CHEKTP YMHHUKIB. BupimeHHs npobieM eKOHOMIYHOTO 3pOCTaHHs Ta 0€3p00ITTS TeX
€ LUIbOBUM OPIEHTUPOM peanizallii rpOIIOBO-KPEIUTHOT MOJITUKH, OJTHAK LIEHTPaJb-
H1 OaHKH 3/1€01JIBIIIOTO BBAXkKAIOTh, 110 11€ MOXKHA 3POOUTH 32 PaXyHOK 3a0e3MedeHHs
CTaOUIBHOCTI IIH. Y KOPOTKOCTPOKOBOMY IUIAHI 3HMKEHHS BIJCOTKOBHX CTaBOK 1
3pOCTaHHS TPOIIOBOT MaCH MOXYTh CIPHUSTH MIABUIICHHIO MOMUTY Ta 00CATIB BUPO-
onunTBa. OqHAK MOJANbBINE 3POCTaHHS 1HAIAIIT HEMUHYYE TTPU3BEE 10 CKOPOUCHHS
BUPOOHHUIITBA, 2 TOMY B JIOBIOCTPOKOBIN MEPCHEKTHBI BIUIMB BUCOKOI 1HDIIALIT Ha
€KOHOMIKY Oyne HeraTmBHUM. OCTaHHI JOCTIIHKCHHS CBIAYaTh, 10 1HOIIAIIS TTOHAT
10-20 % na pik yHnoBUJIBHIOE, a HE MIPUCKOPIOE EKOHOMIYHE 3pocTaHHs. [IpakTuyHO B
yciX KpaiHax, sKi Majdl B MHHYJIOMY LEHTpPaJi30BaHy IUIAaHOBY €KOHOMIKY, B TOMY
qucii 1 B YKpaiHi, BAAI0Cs HEIIOAaBHO 3HOBY 3a0€3MEUNTH MO3UTHBHE €KOHOMIUHE
3pOCTaHHS TUIBKHU Micis cTadimi3anii iH(IIALii Ha BIAHOCHO HU3bKUX PIBHSX.

Jlist Toro, o0 3pocTaHHs TPOIIOBOI Mack ab0 BAJIIOTHOTO Kypcy OynM 1HAU-
Katopamu 1HGIALIT, HEOOXITHO 1100 ICHYBaB MPOTHO30BAHUN 3B’SI30K Mk 3pOCTaH-
HSIM TPOIIOBOI Macu Ta MailOyTHBROIO 1HGIAUIEO IH. [le 03Havae, M0 HeHTpalbHUN
0aHK MOBMHEH BCTAHOBUTH MPOMIKHHUU IUIbOBUM OpIEHTHUD, sIKUW OU 3a0e3reuyBaB
JOCSITHEHHSI HAMIYEHHUX KIHIIEBUX OPIEHTHUPIB.

Hamnpukinaz, Skio KiHIIEBUM [UTOBUM OPIEHTHUPOM € TeMil 3poctanHs 1iH (P),
Ha 2 %, TO IPOMIKHHUI OPIEHTHP — TEMIIM 3POCTaHHS IPOIIOBOT Macu M3 — BiMoOBi-
JTHO JI0 KUTbKICHOT Teopii rpoiieit 301u1bmuThes Ha 5,35 % (Tadum. 1).

[IpoBenene B aucepTallii JOCHIKEHHS MOKa3allo, 110 IS 0araThoX KpaiH, sKi
3a3Hal0Th (DiHAHCOBOI JiOepamizailii Ta MaKpOEKOHOMIYHOI cTaldimi3alii, CKIagHO
CIIPOTHO3YBATH MIBUJIKICTh 00iry rpoiieid. @iHaHcoBa ibepanizallisi MpU3BOIUTh 0
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MiABUIICHHS MOMHUTY Ha TPOIIl B IIMPOKOMY PO3yMiHHI, TaK IO HMIBUAKICTH O0ITY
rpoiieid, abo BigHOIIEHHS HOMiIHaJIbHOTO BBII 110 KiJIbKOCTI rpoiieit, CKOpody€eThesl.
Tomy 3017bIIIEHHS] HIMPOKOTO MOKa3HHWKA TPOIIOBOI MacH Mif Yac jibepamizalii He
000B’SI3KOBO MOK€ OyTH MPUYMHOKO 3pOocTaHHA 1HGAMIT B MaliOyTHROMY. HaBmakw,
KOJIM TIOMUT Ha TPOII 3MEHIIYEThCS, 1 3pOCTa€ MIBHIAKICTH iX 00Iry, 3017IbIICHHS
I'POIIOBOT MacH MPU3BEJIE /10 OUIBII BUCOKOI 1H(IALII, HIXK paHime. SKmo BigOyBa-
IOTHCSL YacTl HECIO/IIBaHl 3MIHHM MIBUJKOCTI O0ITy rpoiieii, TO BUKOHAHHS MOHETap-
HUX [JIOBUX TTOKA3HHUKIB MOXE OYTH YCKJIaJTHECHUM.

Tabnuys 1

Bu3HayeHHs MOHETAPHOI0 LIJILOBOI'0 OPi€HTHPA HA OCHOBI
BUKOPHUCTAHHS PiBHAHHA KLIbKICHOI Teopil rpoueii, %

Kinneswnit ninsoBuit opieaTHp (P) 2,0
[lepenbauyBana TeHIEHIIIsI EKOHOMIYHOTO 3pocTaHHs (Y) 2,25
[lepenbauyBane 3MEHIIEHHS MBUAKOCTI 00iry rpormei (V) 1,0
[{inp0oBUI OpiEHTHP 3pOCTaHHA rpoioBoi macu (M3) 5,35

B ocHOBHOMY uUepe3 CKIaJHICTh MPOrHO3YBaHHS MIBUIKOCTI 00Iry Tpolieit psij
KpaiH BIJIMOBWJIMCH BiJ] IIbOTO MTOKAa3HUKA K MPOMI)KHOT'O OpPIEHTHUPA Y cepi rpoliio-
BO-KPEAUTHOI TMOJITUKN HAa KOPUCTh MPOMDKHUX OPIEHTHPIB 32 BAIIOTHUM KYpCOM,
ab0 Ha KOPUCTH 1H(IIALII, K 1€ B1IOYBAETHCA OCTAHHIM YacOM Yy 0araThb0X pO3BUHY-
TuX Kpainax. [[1JIbOB1 OpiEHTHPU HA OCHOBI BAIOTHOTO KypCy MAaloTh Tl MepeBarw,
110 € OYEBUIHUMHM ISl MIMPOKOTO KoJia Cy0’€KTIB TOCHOJAPIOBAHHS 1 MIPUITYCKAIOTh
BU3HAYCHHS BAJIIOTHOTO KypCY Ha OCHOBI KpaiHU — “AKOps” 3 HU3bKOIO 1HDIIAIIIEIO.

B xoxai pocmimkeHHst 3po0jieHO BUCHOBOK, 1110 32 YMOB HE30ajaHCOBaHOI I'po-
IIOBO-KPEIUTHOI MOJITUKHU Ta cl1abKoi (picKanbHOI MOMITHUKY 3HAYHO MOXKYTh 3pOCTH
¢diHaHCcOBI Ta HEe(IHAHCOBI PU3UKH, a MIJIBUILIEHHS B1JICOTKOBUX CTaBOK, sike O 4acT-
KOBO MOTJIO HiBEJIIOBATH 1€ PU3HK, MPUBOAUTH JI0 3AIYYEHHS KOPOTKOCTPOKOBOTO
CIEKYJISITUBHOTO KaliTaly, a HE JIOBFOCTPOKOBHUX IHBECTHIIIN. Peamizaliisi meBHUX
€KOHOMIYHMX 3aXOiB, SIKI CHPHUSIOTH 301IBIICHHIO OOCATIB BUPOOHHUIITBA, MOXKE
CTBOPIOBATU JOJATKOBUI TUCK HA BHYTPIIIHI BiJICOTKOBI CTaBKH, a TIPUILIAB KariTa-
Jy MOXe€ 3aJI0BOJIbHUTH JaHHUH PIiCT MOMUTY HAa KOMITH. Y 3B’S3KY 3 IIUM 3a3HAYHUMO,
10 TOTPiOHI JONATKOBI JOCTIIKEHHS B3a€MO3B’S3KIB 3MIHM MOMUTY 1 MOTEHIIATY
IIPOIO3HUIIIT Ta iX BIUIMBY Ha 3MiHY CTaBKH JOXOJY Ta OCHOBHI MaKpOEKOHOMIYHI MO-
Ka3HUKH.

Ha cphorognimmHiii neHb y cepi OaHKIBCHKOTO HArISAy 1ICHYE TEHACHIS 10
MIOCWJICHHSI BUMOT 710 0aHKIB, a MIPIOPUTETOM CTAa€E 3aXUCT HE OKPEMOro 0aHKYy, a BCi€l
O0aHKIBCHKOT CUCTEMH, IO MOB’SI3aHO K 3 00’ €KTUBHUMU YMHHUKAMH, TaK 13 MPO-
Onemamu, 3 SKUMHU 3ITKHYJIHCS BEJIHMKI BITYU3HIHI OaHKH, 30KpeMa, OaHK “Ykpaina”.
BcranoBnenns 3 6oky HarionaiasHoro 6anky Ykpainu J1€Boro 0aHKIBCBKOTO HArJisi-
Ty 3a IisUTBHICTIO KOMEPITIMHUX OaHKIB Ta 3amobiraHHs 0aHKIBCBKUM KPH3aM € 3aIrlo-
PYKOIO CTaOUTbHOTO (DYHKI[IOHYBAHHS IPOILIOBO-KPEAUTHOTO PUHKY Ta 3a0e3MedyeHHs
CTaOUTBPHOCTI HAIIOHATBHOI TPOIITIOBOT OJTUHUIII.
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Y apyromy po3aiji aucepranii “AHajiz cydyacHOTO CTaHy peaiizallii IrpoIo-
BO-KPEJIUTHOI MOJIITUKY Ta 3a0e3MeueHHs CTa0lJIbHOCTI TPOIIOBOT OJMHUIIN YKpaiHu™
BCEOIYHO OXapaKTEPU30BaHO OCOOIMBOCTI (DYHKIIIOHYBAHHS BITUM3HSHOI OaHKIBCh-
KOi CHCTEMH, BUCBITJICHO JOCBi 1 mpobieMu peanizaiii HamionansauM 6aHKOM OcC-
HOBHHUX 3aBJIaHb I'POIIOBO-KPEIUTHOI MOJITHKHU, MPOaHa130BaHO YNHHUKHU Ta TEHES-
HITI{ 3MiHU OOCATIB 1 TMHAMIKU TPOIIOBHUX arperaTis.

[IpoBenenmii aHami3 AiSUTBHOCTI OAaHKIBCHKOT CHUCTEMH YKpaiHM 3a KUTbKa
OCTaHHIX POKIB, a TaKOXX aHali3 BUKOHAHHS OCHOBHHX 3acaj] TPOIIOBO-KPEIUTHOI
MOJIITUKH, BUKOPUCTAHHS IHCTPYMEHTIB 1 METO/IIB pealti3allii MOHETapHUX MPUHIIUITIB
VOPaBIIHHS TPOIIOBO-KPEAUTHOIO CHUCTEMOIO JIEPXKaBU CBIMUUTH, 110 HarionansHui
0aHK YKpaiHM 32 pOKM CBOTO ICHYBaHHSI HAKOIMYMB 3HAaYHUM JOCBIJ yIpaBJiHHS Oa-
HKIBCBKOIO CUCTEMOIO Ta IPOIIOBO-KPEIUTHIUM PUHKOM, BUKOPUCTAHHS SIKOTO JI03BO-
Jisi€ 3a0€3MeUnTH CTaOUIbHICTh HaIlIOHAJIIBHOI IPOIIOBOI OAUHUIIL SIK Y KOPOTKOCTPO-
KOBOMY, TakK 1 B JOBIOCTPOKOBOMY Iepiojiax.

Tabnuys 2
OcHoBHi MoHeTapHi nokazuuku B 1998-2001 pp. (Ha kineup nepioay)
2001 p.
IMoxa3zHuku 1998 p. | 1999 p. | 2000 p.
I kB. II kB.

['pomoBa 6a3a, MITH. TpH. 8625 11988 16777 16742 19215
[TpupicT 10 BIAMOBIAHOTO MIEPiOTy 299 39.0 399 331 301
MOIEPETHBOTO POKY, Yo ' ’ ’ ' '
['pomoBa maca M3, MiTH. TpH. 15705 22070 32084 33026 37017
[IpupicT 10 BiMOBITHOTO MEPIOAY 259 405 454 36.4 316
MOTIEPEAHBOTO POKY, %o ’ ’ ’ ' '
OOMIHHUH Kypc Ha KiHElb Nepiofy,
rpa. 3a 100 gom. CIIIA 342,70 521,63 543,45 541,92 535,35
[IpupicT 10 BiJIMOBITHOTO MEPIOAY 50 46 52 91 418 015 157
MOIEPETHBOTO POKY, Yo ’ ’ ’ ’ '

3a nepiox 3 1998 o 2001 p. rpomoBa 6a3a 3pocna Ha 30,1 %, rpomioBa Maca
M3 nocsirna 37,017 mapa. rpH., To6T0 Oyna B 1,93 pa3u OunbIo0 3a TpoiioBy 0asy i
3pocina Ha 31,6 %, a kypc rpuBHi BigHocHO gonapa CIHA 3uu3uBcs Ha 1,57 % (Tabm. 2).

JluHamika MyJIBTHUIUTIKATOPIB TPOIIOBHX arperatiB ympomaoBxk 2001 p. Oyna
JOCUTH CTa01IbHO0. Te, 110 BOHM MarOTh BIJIHOCHO HU3bKI 3HAYCHHS, CBIIYUTH IIPO
MEeBHI TPYIHOII Ta IPOOIEMH sIK OAHKIBCHKOT CHCTEMH, TaK 1 EKOHOMIKH YKpaiHH B
ioMy. 30Kpema, Iie CBIIYUTH MPO HEJAOCKOHATY CTPYKTYpPY T'POIIOBOI MacH, IO €
HACJIKOM, 3 OJTHOTO OOKY, JOCUTh HU3bKOTO PIBHS JIOBIpU 10 OAHKIBCHKOI CUCTEMH,
IparHeHb JESKUX Cy0’€KTIB TOCMOJApIOBaHHS 3/1MCHIOBATH (hIHAHCOBI TpaHCAKIIIT
no3a OaHKIBCHKOIO CHCTEMOIO, a 3 1HIIOTO, HACHIIKOM HEJOCTaTHROTO PO3BUTKY CHC-
TEMH MacCOBUX OE3rOTIBKOBUX IJIATEXKIB.
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OpHuM 13 OCHOBHHX (DaKTOpIB BIUIMBY Ha JCMOHETHU3AII0 €KOHOMIKH € 1H-
GbasiiHl OYiKyBaHHS CYO’€KTIB TOCIOJApIOBaHHS, SK1 3ajieKaThb BiJ JOBIpU 0
IIEHTPAIBHOTO 0aHKY Ta YPsIy, a TAKOX J0 MOHETApHOI Ta (hiCKAIBHOI MOMITHKH, SKY
BOHU MPOBOJSATH. SKIIO 1HQIISALIS KOHTPOIIOETHCS IEHTPAIBHUM OaHKOM Ta YPSIOM,
3a3Hau€Hl OYIKYBaHHA HE3HAuHI, €KOHOMIKa HAIOBHIOETHCA PEATbHUMHU TPIIIMU
(ToOTO TpoIIOBa Maca 3pocTae MIBUAIIE, HIXK PIBEHbB 11iH), a 11e, Y CBOIO 4epry, CTH-
MYJIIO€ 3pocTaHHs ekoHomiku. CrTiiika meMoHeTu3amis (y pidHOMY OOYHCIICHHI),
CYIIPOBO/I)KYBaHa 3HIKEHHSM TEMITIB 1HQIIALII, criocTepiraeTbest B YKpaiui 3 1996 p.
(3 yacy mpoBeJIeHHS TPOIIOBOi pedopMu) 1, MPAKTUIHO, 10 CHOTOAHIIITHBOTO JIHS, 1110
MOXHa BBaXKaTu 0e3MepeuHo0 3acayroo HarionansHoro 0anky YKpainu.

['onoBuum 3aBaanHsM HamionanesHoro OaHky YkpaiHu y cdepi MOHETapHOI
MOJIITUKU TIOBUHHO OyTH 30epexeHHs (DIHAHCOBOI CTa0IBHOCTI B KpaiHl SIK Mepeay-
MOBH 3a0€3MeUeHHs] EKOHOMIYHOTO 3pOCTaHHSI Ta MJABUIICHHS 100p0o0yTy HaCEIEHHSI.
Jocsruenns 1€l Mmetu notpedye Biag HarloHaibHOTo O0aHKY MPOJIOBKEHHSI BHUBAXKE-
HOT MOHETApHOI MOJITUKH, sIKa 1 Hajalll Mae OyTH CpsIMOBaHa Ha KOHTPOJIFOBAHHS
TEMITIB 1HQJIALIT Ta CTBOPEHHSI MOHETAPHUX MEPEIYMOB NIl CTUMYJIFOBAHHS IpOILie-
CIB €KOHOMIYHOTO 3pOCTaHHs, 1110 MOTpedyBaTuMe 3abe3medeHHs] 3pOCTalydoro mo-
NUTY Ha rpoll 3 00Ky Cy0’€KTIB rOCIIOJapPIOBAHHS.

[IpiopuTeTHUM HaAIMPSIMOM BaJIOTHO-KYPCOBOI MOMTHKK HarionansHOro 6aHKy
VYkpainu Oyzae 3a0e3nedeHHs 30BHIIIHBO1 CTa01IbHOCTI T'PUBHI, il OOMIHHOTO KypCY B
MO€ETHAHHI 31 301JIbIIEHHSM O0CSTIB MI>KHAPOJIHHUX PE3EPBIB, @ TOMY KypCOBa IMOJITH-
Ka Ta OCHOBHI €JIEMEHTH HHHI JIIF040i CUCTEMHU BaJIOTHOTO PETyJIIOBaHHS HAWOIM K-
YUM YacOM HE MOBUHHI 3a3HATH CYTTEBUX 3MiH.

3Bakaroun Ha oOMexkeH1 MoxkJiMBocTi HarionansHOTO 0aHKY 1IOA0 CTEpuIIi3a-
1ii rpomoBoi 0a3u, YiTKe 1 HEYXUJIbHE BUKOHAHHS YPSJOM CBOiX 3000B’si3aHb 3 TO-
raimieHHs Ta oociyroByBaHHsi OopriB nepen HamionanbHuM OaHkoMm YkpaiHu Oyze
OJIHUM 13 BUPIIIAIbHUX (HAKTOPIB JOCATHEHHS IIUJICH IPOIIOBO-KPEIUTHOT MOJITHUKH.
3 orusly Ha HEOOX1IHICTh 3a0e3MeUeHHsl CTablIBHOCTI I[1H 1 KypCy T'pUBHI, HEIOMY-
HICHHS OOKJIaJIaHHs YKPATHChKUX TPOMasiH “IHQIALIMHIM OJAaTKOM, HE MOXe Oy-
TH ¥ MOBH PO BIIMOBY YpsiTy BiJl BUKOHAHHS CBOiX 3000B’si3aHb nepea HarioHans-
HUM OaHKOM a00 MpO 4YEproBy pECTPYKTYPHU3ALII HAaBITh YACTUHHM HAJEKHHUX
TJIATEXIB.

Pa3om 3 TM GaHKIBChbKa cucTeMa YKpaiHM MOBUHHA 3a0€3MEeYNTH 3HAUYHE MiJ-
BUIIEHHS PIBHS KariTai3aiii Ta JIKBIJHOCTI 0aHKIB MUISIXOM aKTHUBHOTO 3aTy4CHHS
JIETIO3UTIB IOPUINYHUX Ta (PI3MUHMX OCIO, aKIIOHEPHOTO KariTaly, MiJBUILCHHS
npuOYTKOBOCTI 0aHKIBCHKUX OTepalliif; 3MEHIIIEHHS KUIBKOCTI TpOoOJIeMHNX OaHKIB,
iX KOHCOMIAIil MIJITXOM MPUETHAHHS YU 3JIUTTS; 3MIITHEHHS JOBIPU HACEJICHHS 10
0aHKIB, CTBOPEHHSI CIIPUSATIMBUX YMOB Ji1 MOO1Ti3alii 0aHKIBCHKOK CHCTEMOIO 3a-
OILIAJPKEHb HACEJICHH; 3a0€3MeUYEeHHs HaJeKHOTO MPaBOBOTO PEryJIIOBaHHS TPOILIO-
BO-KPEAUTHUX BITHOCHH.

AHani3 pe3ynbTaTiB pO3paxyHKIB B3a€MO3aJIEKHOCTI OCHOBHUX MaKpOEKOHO-
MIYHHMX MMOKa3HHUKIB 1 JUHAMIKM TPOLIOBHUX arperaTiB 3aCBIIUMB, 110 CKJIAJ MapameT-
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piB, BUOpaHUX i1 MOOYIOBU NUHAMIYHUX PETPECIMHUX MOJENEeH, T03BOJISIE 3 BUCO-
KUM CTYIIEHEM TOYHOCTI apOKCUMYBATU 3MIHY JOCTII)KYBaHUX BEJIMYUH, OCKUIBKH
3HaueHHs koedimienta nerepminaii nepesuirye 0,9. [Ipu anmpokcumarii et mokas-
HUK OyB 3HAYHO BUIIMI y BUTIAJKY BpaxyBaHHs rporioBoro arperaty M3, To0to Bci-
€1 TPOIIIOBOI MacH, 1110 TiepedyBae y 00iry.

Pe3ynbratu anpoxcumariii moka3HUKIB 0aHKIBCHKOI AISUTBHOCTI METOJIOM Oara-
TOo(haKTOPHOI JIIHIMHOI perpecii, OTpUMaHi B XOJ1 JOCIIKEHHS, 3aCBITUMIN TOIITb-
HICTh X BUKOPUCTaHHS AJiA MOOYAOBU MOJENEH PO3BUTKY OaHKIBCHKOI CHCTEMH 1
IPOIIOBO-KPEIUTHOTO PUHKY. J[7si OUIbII MOBHOI OIIHKA Ta PO3POOKH E€KOHOMIKO-
MaTEeMaTHYHUX MOJieliel HeoOX1JHO BUKOPUCTOBYBATH CTATUCTUYHY Ta OTNEPATHUBHY
1H(OpMaIiIo 3a IIUPIIUM CIIEKTPOM MOKA3HMKIB JIISJIBHOCTI KOMEPLIMHUX OaHKIB Ta
(PYHKIIIOHYBaHHS TPOILLIOBO-KPEAUTHOIO PUHKY Y KpaiHH.

Y Tperbomy po3aini auceprauii “OCHOBHI HampsIMKUA BJIOCKOHAJIECHHS TPO-
IIIOBO-KPEAUTHOT MOJITUKHA Ta 3a0e3MeUYeHHs] CTa0lIbHOCTI HAIllOHAJIBHOI TPOIIOBOT
OJIMHHUIN” PO3POOJIEHO KOHKPETHI PEKOMEHAAIT I10/10 BJOCKOHAJIEHHS METO/IIB IPO-
II0BO-KPEIUTHOTO PEryIIOBaHHS, IPOBEIEHO MPOTHO3HI PO3PAXYHKH OCHOBHUX MaK-
POEKOHOMIYHHX MOKA3HUKIB 1 JUHAMIKU TPOLLOBUX arperariB, OOIPYHTOBAHO HOBY
MoJieNb 3a0€e3MeueHHs CTa0lIbHOIO BaJOTHOTO KypCy Ta BHECEHO IMPOIO3ULi 111010
YIOPABIIHHS AEPXKABHUM OOprom.

OnHuM 13 BaXJIMBUX HaNpsIMKIB 3a0e3Me4YeHHs CTa0lIbHOCTI HAI[lOHAIBHOT
IPOLIOBOI OAWHMUII € CTBOPEHHS €(DEKTUBHOI CUCTEMU YIPABIIHHA JEp>KaBHUM OOp-
rOM Ha OCHOBI BUITYCKY Ta peani3alli JepaBHUX LIHHUX nanepiB. BiTun3HsHuil no-
CBIJl BUKOPUCTaHHS TAKOTO 1HCTPYMEHTA 3aCBIIUMB SIK MOTO MepeBaru, Tak 1 HeJ10i-
KM, SIKI HEraTUBHO No3Haumiincs B 1998 p. 3 ornsay Ha HEeraTMBHI HACTIIKA BUKOPH-
CTaHHS JICPKABHUX I[IHHUX TarepiB aBTOPOM OOTPYHTOBAHO OCHOBHI METOJOJIOT1UHI
Ta METOJIWYHI 3acajy yMpaBIiHHS BUITYCKOM Ta PO3MIIICHHSAM JEp)KaBHUX IIHHUX
narepiB 3 METOI HEJIOMYIICHHS HETaTUBHHUX HACHIJKIB IS (P1IHAHCOBO-KPEAUTHOT
CUCTEMH JepxkaBU. 30KpeMa, aBTOPOM OOIPYHTOBAHO MOKJIMBICTh BUITYCKY J€pKaB-
HUX IIHHUX TAnepiB 3 pi3HUMHU TepMiHaAMU 00ITy, opMaMu criaTu 10Xoay (hikco-
BaHa CTaBKa, KYIOHHI BUIUIATH, 1HJACKCOBAHI I[IHHI TIANIEPH), Y BUTJISI TUCKOHTOBA-
HUX oOuiraiiii abo 1HJEKCOBAaHMX 3a KypCOM HaIllOHAJIBHOI BaJIOTH, KOHBEPTOBAHUX
[IHHUX MarfepiB, sIKI MOKYTh OOMIHIOBATHCS Ha aKuii MiANPUEMCTB.

VY 3B’a3Ky 3 nporoJsionieHuM lIpe3nnenTom YkpaiHu KypcoM Ha €BpONEHCHKHIA
BUOIp HAIIOI JAep>KaBU BaXKJIMBOI'O 3HAYECHHsI HAOyBa€ MOEIHAHHS €BPONEHCHKOrO Ta
BITUU3HSHOTO 0aHKIBCHKOI'O 3aKOHOJIABCTBA Ha OCHOBI peaiti3allii y3TOJKEHUX 3aX0-
niB y cdepl peamizanli rpomoBO-KpPEIUTHOT MOJITUKU. 3 ILI€H0 METOK PO3TIISHYTO
MO>KJIMBICTh YHi(iKallll pe3epBHUX BUMOI J0 KOMEpLIMHUX OaHKIB Ha OCHOBI BCTa-
HOBJICHHS TIEBHUX PE3EPBHUX KOEQIIIE€HTIB, pO3PaXyHKy CYMH BUHAropoau 3a 30epi-
raHHs KOIITIB Ha PE3EPBHUX paxyHKax y IEHTPaIbHOMY OaHKY, a TAKOX CYKYIHOCTI
MEBHUX IITPa(HUX CAHKIIIH 32 HEIOTPUMAaHHS BCTAHOBJIEHUX BHUMOT.

BaxxnuBe mpakTU4HE 3HAYEHHS MOXKE€ MAaTh OOIPYHTOBAaHAa aBTOPOM MOJEIb
BJIOCKOHAJICHHS KOPECTIOHIEHTCHKUX BITHOCHH MK IEHTPAIBbHUMHU OaHKaMU Ha OC-
HOBI BUKOPUCTaHHSI Ha MDKJEp:KaBHIM OCHOBI NMPUUHATHUX aKTUBIB. BiamoBimHO 10
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Ii€1 MOJIETTl HaIlIOHABHI TICHTPabHI OAHKU BUCTYIMAIOThH 30epiradamMu (KOpecroH ie-
HTaMH) OJWH JJI1 OJHOTO CTOCOBHO aKTHUBIB, MPHUHATUX Y JCMO3UTAPHINA CHCTEMI
abo cucTeMi po3paxyHKiB KpaiHu. Taky Mojeslb MOYKHAa BHKOPUCTOBYBATH JJISI BCIX
NPUMHATHAX aKTUBIB, a TAaKOX JUIS Y3TO/DKEHHS CHUIBHUX KPEIUTHUX OIeparlii

(puc. 1).

Kpaina A Kpaina B
Iadopmarris mpo 3actaBy
HIIB A e -cocommmmmmemeeee oo »| HIBB
A A
3acraBa
Iadopmaris
PO 3aCTaBY Kpesuir SSS
A
v 4
Cropona A 306epirau
[ToBHOBa)KeHHS IIOZIO0 MEpeKas3y A

Puc. 1. Moaenb 0aHKIBCbKOI AislIbHOCTI HA OCHOBI KOPEeCIOHIEHTChKHX
BITHOCHH MK LIEHTPAJIbHUMHU OAHKAMM

KoHnkpeTtHa mniporienypa omnepariii KOpeCIOHIEHTCHbKUX BITHOCHH 3aJI€KHUTh Bl
TOTO, YA MPUHHATHI aKTUBHM MPU3HAUEHO JAJIST KOXKHOI TpaHCaKIlii OKpeMO, Y BOHHU
3HAXOJATHCA Y MyJIl OCHOBHHMX aKTHUBIB. Y MYJIIHTOBINA CHCTEMI yUaCHUK PO3pPaxyHKIB
MOKe B Oyb-sIKMii MOMEHT Yacy HaJlaTu HEHTPAIbHOMY OaHKY-KOPECIIOHACHTY LIHHI
narnepy Ha paxyHOK HaIllOHAJILHOTO MEeHTpajabHOro OaHky. Lle mano migctaBu po3po-
OuTH MOJeNbh 0aHKIBCHKOI JIISUIBHOCTI HA OCHOBI KOPECHOHACHTCHKUX BITHOCHH MiX
[EHTPaJIbHUMH OaHKaMH, MPAKTUYHE BUKOPUCTAHHS SIKOI CIIPHATHME 3a0€31eUeHHI0
cTabUTbHOCTI (PYHKIIOHYBAHHS HAlllOHAJIbHOI OAHKIBCHKOT CUCTEMH.

[IpoBeneHuii aBTOpOM aHali3 Ta BHECEHI MPOIO3UINT JO3BOIWIM 3M1IMCHUTH
pPO3paxyHKU OCHOBHUX MaKpOEKOHOMIYHMX TOKA3HUKIB Ta JMHAMIKUA TPOIIOBUX ar-
peraTiB Ha HaOJMX4y MepcreKkTUBy. L1 mporHo3u mokiazieHo B OCHOBY PO3POOKH
HANpSMKiB NisibHOCTI HarionanesHOro 6aHKy, OTo cTpaTerii Ta TAKTUKH, BUXOISUH
3 OCHOBHHX COI[IaJIbHO-€KOHOMIYHUX OPIEHTUPIB PO3BUTKY JepxkaBu. Tak, 3a morme-
penrimu orinkamu, B 2003 p. rpomoBa 6aza Moxe 3poctu Ha 22,3 %, a BATIOTHHMA
Kypc nocsrae 5,71 rpu. 3a ogun gonaap CIIA (ta6m. 3).
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Tabnuys 3
IIporuo3 3MiHM rpomoBoi 6a3u Ta OOMIHHOTO KypCy
Ha 2001-2003 pp. (Ha kineun nepioay)
IMoka3uuku 2001 p. (1121?(?r2}11()).3) (HZI?SEH[:);)

['pomoBa 6a3a, MITH. TpH. 20919 24490 29950

= 3MiHa 3 IOYATKYy POKY, %o 25 17 22

® 3MiHa JIO IOTIEPEIHBOTO MEPIOAY, MITH. TPH. 1363 1542 5460
OOMiHHMH Kypc, TpH. 3a 1 qou. CIIIA 5,43 571 571
JleBanbBallis 3 Ho4aTKy poky, % 0 ) -5

OpHuM 13 HampsMKIB 3a0e3MeyeHHs1 CTaOUIBbHOCTI HAI[lOHAJIBHOI TPOIIOBOI
OJIMHULII € €EKTUBHE MPOTHO3YBAHHS BaJIOTHUX KYpPCIB Ha OCHOBI IEBHUX MOJENEH,
cepen AKuX, Mepul 3a Bce, il BUAUIMTH MOJIENb “‘BaTtOTHOTO O0ropo”. [1opiBHSAIbHMI
aHall3 OKPEMHUX TPyl KpaiH 13 PEKUMOM ILJIaBAIOUOI'0 BAIIOTHOTO KypCy, BaJlOTHOL
MPUB’SI3KK Ta PeXUMOM “currency board”, 3po0OsieHuii HA OCHOBI €KOHOMETPUUYHHUX
JOCIIKEHB, JO3BOJISIE CTBEPIXKYBATH, 10 OCTaHHIM 3a0e3nedye MBUIII TEMITU 3pO-
cranus BBII, mo € pe3yiapTaToM HUXKYHMX peaTbHUX BiJICOTKOBUX CTABOK, MIITHOT (i-
HAHCOBOI JUCHUIUTIHU, OUIBINOI JOBIpH 3 OOKY 1HBECTOPIB JO TPOIIOBO-KPEAUTHOI
HOJIITUKH, SIKY IPOBOAUTD LEHTpadbHUI O0aHK. OJIHAK L CHCTEMa BAJIIOTHOTO KypCo-
YTBOPEHHS CIIPUYMHSIE I HETaTUBHI HACHIJIKH, 30KpeMa, BITHOCHY BTPAaTy KOHKYpPEH-
TOCTIPOMO>KHOCTI, BUCOKUU piBEHBb 0€3p00ITTS, OLIBINY Bpa3auBICTh OAHKIBCHKOI CH-
CTEMU Tiepe] 3arpo30r0 kKpu3. ToMy HapiKHHUM KaMEHEM €KOHOMIKH Mae OyTH TMpo-
JyMaHa 1 BUBA)KEHA MaKpPOEKOHOMIUHA IMOJITHKA, iKa O 3a0e3reuyBana eKOHOMIYHE
3pOCTaHHs, CpHsijia CTBOPEHHIO CTa01IbHOTO (DIHAHCOBOTO CEpeIOBUILIA Ta CTA01Tb-
HOCTI HalllOHAJIBHOI TPOIIIOBOI OJIMHHUII].

[pyHTYIOYHCH HA PO3POOJIEHUX MPOTHO3aX OOCATIB i JUHAMIKM IPOLIOBHMX ar-
perariB, MaKpOEKOHOMIYHUX MOKA3HUKIB, METOJIaX YIPaBJIIHHS JEpKAaBHUM OOprom,
aBTOPOM OOTPYHTOBAHO METOJOJIOTIYHI Ta METOJWYHI 3acaaud PO3pOOKH HAYKOBO
0OrpyHTOBaHOT MOJEJI BaJIIOTHOTO KypCy TPMBHI J0 BaJIOT MPOBIAHMX KPaiH CBITY
Ha OCHOBI TJIaBaI04Oro OOMIHHOTO KypCy, HIO0 CIpusie 3a0€3MeUeHHI0 i CTablTbHOCTI
B JIOBTOCTPOKOBOMY TIE€PIO/I.

BUCHOBKHA

VY nucepranii HaBeeHO TEOPETUYHE y3arajbHEHHS 1 HOBE BUPIIIEHHS HAYKO-
BOI 3aJ1a4i, 110 BUSBJISETHCS B OOIPYHTYBaHHI poJii, GOpM, METOIIB Ta IHCTPYMEHTIB
3a0e3neueHHss HamionanbHuM O6aHkoM YKpaiHM CTaO1IbHOCTI HAlllOHAJIBHOI TPOIIO-
BO1 oMHUIIl — rprBHI. OCHOBHI BUCHOBKH JUCEPTALIMHOTO JOCTIIKEHHS MOJISTaloTh
Yy HACTYITHOMY:
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AHami3yloud CTaH TPOIIOBO-KPEAUTHOI cUCTeMH YKpaiHH, PiBEeHb PO3BUTKY Ta
YIOpaBIiHHS TPOIIOBUM PHHKOM HA OCHOBI 3arajibHOMPUIHATHX MPUHIIHUITIB 1 11
XOJ[IB MOHETapUCTCHKOI KOHIIETIIi, MOXHa CTBEPXKYBATH, 1110 HAa CHOTOHIIIHIN
JeHb B YKpaiHi peani3yeTbCcsi KOHIIEMI[iS MParMaTiyHOr0 MOHETApU3MYy, BIIACTH-
BOTO €KOHOMIKaM MEepPEeXiTHOTO THUIY, SKi po3noyanu popMyBaHHS 1 CTAHOBJICHHS
BJIACHUX (DIHAHCOBO-KPEAUTHUX 1 OAHKIBCHKUX CHUCTEM.

[IpakTuune BukopuctanHs HarioHaibHUM OaHKOM YKpaiHU CYKYITHOCTI METO/IIB
Ta IHCTPYMEHTIB TPOIIOBO-KPEIUTHOI MOJITUKHU J03BOJISIE 3a0€3MeUnTH e(heKTH-
BHE YIPABIIHHA TPOIIOBUM PHHKOM, OOCATaMH, CTPYKTYpOIO Ta JIMHAMIKOIO
IPOIIOBUX arperaris, Kl Y3ro[KylOThCsl 3 OCHOBHUMH MaKpOEKOHOMIYHUMHU I10-
Ka3HUKaMHU 1 BIJMOBIIAI0Th MOTpedaM COIlaTbHO-€KOHOMIUYHOTO PO3BUTKY KPaiHHU.
3abe3neueHHsl cTa0lIbHOCTI OAHKIBCHKOI CUCTEMH YKpaiHU BHMAarae ymnopsiky-
BaHHS HE TUIbKU 3aKOHOJAaBYO0i, a 1 HOPMAaTUBHOI 0a3U 3 METOIO BJOCKOHAJICHHS
CUCTEMHU OaHKIBCHKOI'O HArJIsiy, YIpPaBIIHHS KaliTajloM KOMEpIiiHuX OaHKIB,
IJIBUIICHHS PiBHS JIIKBIAHOCTI Ta HaAIMHOCTI OaHKIBCHKOI CUCTEMU, 3HUKEHHS
PIBHSI pU3MKOBAHOCTI OAHKIBCHKUX OTEpalliid Ta MOCUJICHHS I0BIpY HACETIEHHS 10
HAI[IOHAJIbHOI IPOIIOBO-KPEIUTHOI CUCTEMH Ta HAllIOHAJIbHUX TPOLIEH.
BrnockoHaneHHs METOIUKH MPOTHO3YBAaHHSI OOCSTIB, JUHAMIKU 1 CTPYKTYpH TPO-
IIOBHX arperaTiB MOBUHHO 0a3yBaTUCS HAa BpaxyBaHHI Ta YIIPaBIiHHI YMHHUKAMH,
110 GOPMYIOTh TUHAMIKY 1HQUIAIIIMHUX MPOIIECiB, PIBEHB J0Japu3allii Ta MOHETH-
3a1lii eKOHOMIKH. 3HWKEHHS PIBHS JOJIapHU3allii Ta MiIBUILEHHS PIBHS MOHETH3ALlll
JIAIOTh MIICTaBU CTBEPIXKYBATH PO JOBIPY /10 HALIOHAIBHOI TPOIIIOBOT OIMHHUIII.
IIpoBeneHe mociKEHHS MEPEKOHIMBO J0BEJIO0 HEOoOXiMHICTh ydacti Hariona-
JBpHOTO 0aHKY YKpaiHUu B yHpaBJIiHHI IEPKABHUM OOProM 3 METOIO 3a0€3MEeUCHHS
CTabUIBHOCTI HAIlIOHATBHOI TPOIIIOBOT OJTUHUIILI.

OOpana cTpateris BaJIIOTHOTO PETYJIIOBAHHS Ta aKTMBHA y4acTh y peani3allli Ba-
JIOTHO-KYpPCOBOiI MOMITHKK 3 Ooky HamioHanbHOro 0aHky YKpaiHu JO3BOJUIH
3a0€3Ne4YnTH Ha BIAHOCHO TPUBAJIOMY IPOMIXKKY Yacy CTaOUIbHICTh KypCy T'pUB-
HI BIJIHOCHO BaJIIOT MPOBIJHUX KpaiH CBITY, a TAKOX BAOCKOHAJIUTH METOJI0JIOT1-
YH1 Ta METOJIMYHI 3acajJ IPOTrHO3yBaHHS BAIIOTHUX KypCiB HA OCHOBI €KOHOMe-
TPUYHUX MOJEJIEH.

Brnockonanennst cuctemu pesepBHUX BUMOT HartioHansHOTO OaHKy YKpaiHu mo-
BUHHO 0a3yBaTHUCS Ha 3aCTOCYBaHHI Ju(epeHIHOBaHUX HOPMATHUBIB ISl P13HUX
BU/IIB JICTIO3UTIB Ta AKTUBHOMY PETYJIIOBaHHI MOMUTY 1 MPOIO3HUIIiT TPOILIEH.
[Tintpumanns HarionansHrM O0aHKOM YKpaiHU MPOTITOM OCTAHHBOTO Yacy HU3b-
KHX PIBHIB IHMJIIALIT CBITYUTH PO €PEKTUBHICTH PO3POOIIEHOT Ta peani3oBaHoi OaH-
KOM CTpaTerii TpOIIOBO-KPEAUTHOTO PETYJIIOBaHHS, a TAKOX BUMArae MoJJaIbIIoro
BIIOCKOHAJIEHHSI 3aCTOCOBYBAHMX METOJIB Ta IHCTPYMEHTIB MOHETapHOTO YIpaB-
JIHHS 3 METOIO YITKOTO JOTPUMAaHHS MPOMIDKHUX 1 KIHIIEBUX IUJTHOBUX OPIEHTHUPIB.
Po3po6eni 3a yyacTio aBTOpa HOPMATHBHI Ta IHCTPYKTHBHI MaTepiaju I0J0
YHOpaBIiHHS TPOLUIOBUM PHHKOM 1 peaisallii rpoIIoBO-KPEAUTHOI MOJITUKUA OY-
AyTh BIOPOBAKEHI B MpakTHuUHIA AisuibHOCTI HamionanbHoro Oanky YkpaiHu
npotsirom 2002-2003 pp. 3 MeTOIO MOAANBIIOr0 3a0e3MeueHHs CTablIbHOCTI Ha-
I[IOHATHHOI TPOIIOBOT OJTUHHUIII.
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Ha ocHOBiI y3arajbHeHHs 3apyOiKHOTO Ta BITUM3HSHOTO JOCBIJY aBTOPOM
BIIEpIIIC B HAYKOBIH JiTepaTypi 3 MO3HUIIM MparMaTUYHOTO MOHETApU3My OOTPYHTO-
BAaHO KOHIICTIIiIO 3a0e3MedYeHHs CTablIbHOCTI IPOIIOBOI OJMHUII B YMOBaX TpaHC(O-
pMartii ekoHOMikH. CyTT€BO BIOCKOHAJIEHO METOJIOJIOTII0 BUKOPUCTAHHS METOMIB Ta
IHCTPYMEHTIB peaiizallii IrpoloBO-KPEIUTHOI MOJITUKH, METOAUKY MPOTHO3YBaHHS
00csTiB, IUMHAMIKH 1 CTPYKTYPH TPOILIOBUX arperariB, a TAKOXK METOJIOJIOTIUHI Ta Me-
TOJMYHI 3aCaJ¥ MOJICTIOBAHHS Ta MPOTHO3YBAHHS TWHAMIKH BAJIFOTHOTO KypCy yKpa-
THCBKOI TPUBHI JI0 BAJIOT MPOBIAHUX KPaiH CBITY 3 ypaXxyBaHHSM JMHAMIKH Makpoe-
KOHOMIUHHUX MOKa3HHKIB 1 CTaHy TUIaTIXHOTO OaaHCy.

JlicTanm moganbiuoro po3BUTKY METOAOJIOTIHHI 3acayd PO3POOKH IIATIKHOTO
OanmaHCy, BAOCKOHAJICHO CHCTEMY PE3epPBHUX BHUMOT Ta OOIPYHTOBAHO HOBY MOJEIH
KOPECTIOHIEHTChbKUX BITHOCHH M1 LIEHTPAIbHUMHU OaHKaMH, peasi3ailis Koi Crpusi-
TAME 3a0e3MEeUeHHI0 CTAaOUIBbHOCTI (DYHKIIOHYBAaHHS HAI[IOHATIbHUX OaHKIBCHKUX
CUCTEM.
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JuccepTalluOHHOE UCCIE0OBAHUE TTOCBSIIICHO pa3padOTKe MEXaHU3MOB, (hopM
Y METOJIOB PEryJMPOBAHUS U YIPABICHUS JECHEKHBIM PBIHKOM, a TaK)Ke peain3aluu
HanvonanbHbIM OaHKOM YKpauHbl ACHEKHO-KPEIUTHON MOJUTUKH C 1ETbI0 00ecTe-
YEHUsI CTAaOWIILHOCTH HAIMOHATIBLHOM JECHEKHON eAUHULIBI Y KpauHbl — TPUBHBI.

Ha ocHoBe BcecTOpOHHEro M3ydeHus U O00OOIIEHUSI OTEUECTBEHHOIO U 3apy-
OEXKHOTO OTbITa ABTOPOM JIUCCEPTAIMOHHOM PabOThI BIIEPBHIC B HAYYHOU JIUTEPATYpE
C TO3UIMH TPArMaTUYecKOro MOHETapu3Ma OOOCHOBAHO KOHIICTIIHIO OOECTICUCHHMSI
CTAOMJIBHOCTH JICHEKHOW €IMHMIIBI B YCIOBUSAX PHIHOYHOW TpaHChOpMAIUU SKOHO-
MUKH JIJI1 CTPaH, B KOTOPBIX MPOUCXOJUT CO3JaHUE HAIMOHAIBHBIX (PUHAHCOBO-
KPEJIUTHBIX U OAHKOBCKHUX CHCTEM.

C mo3unuii 0TEYeCTBEHHOT0 MOHETapu3Ma B pabore 000CHOBaHA HEOOXOIH-
MOCTh W pa3pabOTaHbl KOHKPETHBIC TMPEJIOKEHHUS MO CYIMIECTBEHHOMY COBEpPIIICH-
CTBOBAHUIO METOJOJOTHH MCIOJIb30BAHUS METOJI0B U HMHCTPYMEHTOB pPEaTn3alnU
JIEHEKHO-KPEIUTHONU TOJIUTUKH, METOJUKH MPOTHO3UPOBAHUS OOBEMOB, CTPYKTYPHI
Y IUHAMUKH JIEHE)KHBIX arperatroB, a TAKKe UCCIEHOBAHbl METOAOJIOTUMYECKUE U ME-
TOAUYECKHE OCHOBBI MOJEIHMPOBAHUS W NPOTHO3UPOBAHUS JUHAMHUKHA BaJIOTHOTO
Kypca YKPauHCKOM IPUBHBI 10 OTHOLLIEHUIO K BaJIIOTaM BEAYLIMX CTPAH MHpPA C yde-
TOM 3aKOHOMEPHOCTEW JUHAMUKU MAKPOIKOHOMHUYECKHX MOKAa3aTENENd U COCTOSHUS
IJIaTEXKHOTO OanaHca CTpaHbI.
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Cy11iecTBEHHBIM MYHKTOM HAyYHOW HOBM3HBI BBINIOJIHEHHOTO JAUCCEPTALMOH-
HOTO MCCJIEAOBAHUSA SIBJIACTCS NAJIbHEHIIEE Pa3BUTHE METOAOJIOTMYECKUX OCHOB pa3-
paboOTKM TIATE)KHOTO OallaHca, COBEPIICHCTBOBAHNWE CHCTEMBI PE3EPBHBIX TPeOOBa-
HUN U 00OOCHOBAaHME HOBOM MOJIENM YCTaHOBJICHHS U peajn3allid KOPPECIOHIEHT-
CKMX OTHOIIICHHM MEXIY LEHTPaTIbHBIMH OaHKaMu, MPAKTUYECKOE HCIOJIb30BAHUE
KOTOpOH OyneT co/elCcTBOBATh OOECIEUECHUIO CTa0MIBHOTO (DYHKIIMOHMPOBAHUS
HaIMOHAIBHBIX OAHKOBCKHX CUCTEM OTAEIBHBIX CTPaH.

B cBs3u ¢ HEOOXOAMMOCTBIO pEIIEHUs 3aJad 00ecHedyeHHs] CTaOUIbHOCTH
HAIMOHAJIBHON JIEHEKHOW €IMHULIBI UCKIIOUYUTEIHLHO BaXKHOE 3HAUCHHE MpUoOpeTa-
IOT BOIPOCHI YCTAHOBJICHUS HAJIC)KHBIX B3aUMOCBS3EH MEXIY OTIEIbHBIMU TOCyap-
CTBEHHBIMM OpTraHaMH W JICHEKHBIMHU BIACTAMHU — IPABUTEIbCTBOM, LEHTPAIbHBIM
0aHKOM ¥ MUHUCTEPCTBOM (DMHAHCOB IO BOMPOCAM YIPaBIEHUS T'OCYJApPCTBEHHBIM
JI0JITOM Ha OCHOBE BBIITYCKa U 0OpAIlleHUs TOCY/IapCTBEHHBIX IIEHHBIX OyMar, 4To siB-
JII€TCS KJIFOYEBBIM (PAaKTOPOM 0OECIeUeHUs CTAOUILHOCTH HAIIMOHAIBLHOUM JE€HEKHON
€UHULIBI.

YuuteiBass HEOOXOAUMOCTD MOBBIIICHUS] YPOBHS JTMKBUIHOCTH U HAJICKHOCTH
OaHKOBCKOW CHUCTEMBI, TIOBBIIICHUS YPOBHSA KOHIIEHTpAIlMM OaHKOBCKOTO KanuTaa,
obOecrieyeHus: rapaHTUH BO3BPATHOCTH KPEAUTOB U BKJIAJIOB HACEJICHUS Ba)KHOE 3HA-
YyeHue B paboTe yAeIeHO BOMpocaM MpeaynpexaeHuss 0aHKOBCKUX KPU3HCOB, CO3/a-
HUSI CUCTEMBbI JCHCTBEHHOTO OaHKOBCKOTO HaJ30pa Ha OCHOBE OOBEIUHEHHUS Jes-
TEIHLHOCTH HAA30pHBIX opraHoB HarmonanbHOro 0aHka YKpauHbl U CUCTEMBI He3a-
BUCHUMBIX ayJIUTOPCKUX opraHuzaiui. Peannzanusi 3TuX MepOnpuUsiTUNA, 0 MHEHUIO
aBTOpa, Oy/IET CIIOCOOCTBOBATH 00ECTICUCHUIO CTAOMILHOCTH OAaHKOBCKOM CHCTEMBI U
JIEHE)KHOTO PhIHKA YKpauHbI, a TaKKe MOBBIMICHUIO YPOBHS JOBEPHUS HACEIEHUS K
MIPOBOJAMMOM JEHEKHO-KPEIAUTHOM MOJIMTUKE U HALIMOHAJIBHOMW JICHE)KHOW EJIMHUIIE.

BaxxHoe npaktrueckoe 3HaUCHUE B peaiu3allui JEHEKHO-KPEIUTHON TTOJIUTUKHI
IPaBUTEIBCTBA MPUOOpPETAET OpHUEHTAIUsl JAesITeNbHOCTH HarnmoHnanbHOro OaHka
YKpauHbl Ha CYIIECTBEHHOE CHIDKCHHE M CTAOWJIM3AlUI0 TEMIOB UHQISAIUUA TyTEM
POBEJICHUS OTepalluii Ha BAJIFOTHOM M OTKPBITOM PBIHKAX, a TaKKe OCYIIECTBICHUE
MIPOTyMaHHOM MPOIIEHTHON M PE3EPBHON MOJIUTHKH, MO3BOJISIOMINX dPHEKTHBHO Pe-
TYJMPOBATh CIIPOC U MPEJIOKEHUE Ha JICHbIU, YIPABJIATh 00beMaMu, CTPYKTYpOr U
JTUHAMUKOW JICHEXKHBIX arperaToB, OPUEHTHUPOBATH pa3BUTHE (YHMHAHCOBO-KPEIUTHOM
CHUCTEMBI Ha MOTPEOHOCTHU PEATbHOTO CEKTOPa YKOHOMMUKH.

OO00CHOBaHHOCTh PEKOMEHAITNH U MPEIJIOKEHUN aBTOPA, MOTYYEHHBIX B XO/I€
UCCIIEJIOBAHUSI, B 3HAYUTEJIbHOW CTENEHHM MOJTBEPKIACTCS MPAKTUUYECKUM HX HC-
MOJIb30BAaHUEM B JIeATETLHOCTH HarmoHambHOrOo 0aHKa MU KOMMEpPUYECKHX OaHKOB
YKpauHsbl.

KitoueBbie coBa: OaHKOBCKasi CUCTEMA, JICHEXKHBIA PHIHOK, MOHETapH3M, Je-
HEXHBI 000pOT, BAIIOTHBIN KypC, ICHEXKHAsI €IMHUIIA, ICHEKHbIE arperaThl, TpUBHA,
J€HEKHO-KPEIUTHAS TOJIUTHKA.
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SUMMARY

Stelmakh V.S. The role of the National Bank of Ukraine in providing the sta-
bility of the national monetary unit. — Manuscript.

The dissertation for a candidate of economic science degree in speciality
08.04.01 — finance, money turnover and credit. — Ukrainian Academy of Banking,
Sumy, 2002.

The dissertation is concentrated into evidence of forms and methods of regula-
tion and control of money market as well as realization of monetary-credit policy
with the purpose of providing the stability of the national monetary unit — gryvnya.

On the basis of the generalization of the foreign and native experience the au-
thor has been the first in the scientific literature from the point of pragmatic monetar-
ism to base the concept of providing the stability of a monetary unit in the conditions
of economy transformation. The methodology of how to use methods and instruments
of realization of monetary — credit policy is essentially improved as well as methodo-
logical and methodical basis of modeling and prediction of the dynamics of the ex-
change rate of the Ukrainian gryvnya to the currency of the leading world countries
taking into consideration the dynamics of macro-economic rates and the state of the
balance of payments.

The methodological basis of working out the balance of payments has been
further developed, the system of the reserve requirements has been improved and a
new model of correspondent relations with central banks has been substantiated. The
realization of this model will help to provide the stability of functioning national
banking systems.

Key words: banking system, money market, monetarism, money turnover, ex-
change rate, monetary unit, monetary units, gryvnya, monetary-credit policy.
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