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BTIJII4B MEXAHI3MY MOHETAPHOI TPAHCMICII
HA OIHAHCOBI,IIA CTNN NIIIPN€MCTB

,\ocnidttceno uexaaisM nruusy npo4etmuo?o, rcpedumaoeo, Baitumuoeo rcaaurie ma rcaaany oai-
KyeqHb mpaucuicifruoeo nexaaituy epourooo-rcpedumaoi noaimurcu Hs Qinancooufr cmun nid-
npueMcmr. 3po6,teno cnpo6y BcmaHonumu nacaidrcu 3crcmocysaHHtt Mowemqpwux incmpyueu-
mie ns nircpoercoaouianouy pieni, ua ocaoei arcux fiopnynmbca Marcpoercoaouiqni noKasuuwa.

illechanism of influence o1 intrutt *tr, ,*Ait, 7o*lg ng, ond expectations channels
of the monetary policy trunsmission mechanism on the enterprises' financial performance is
investigated. Attempt to reveql the effects of monetary instruments at the microeconomic level,
which form the bqsis of macroeconomic indicutors, is made,

K,'rro,{oni c,roBa: rpouoBo-KpexilTHa no.riruxa. rpaucr'riciiinrlrl uexaHi:v, nannruuii rqrpc.
o6:rirosa craBKa, .LIoxonH ra B].rrparr.r nilnpne vcre, @iHaHcona criiiricrr.

Y cyracHl.rx WoBax nic:uxpu:oBor-o po3Br4TKy aKrya,rbHr.rM HarrpflMoM reo-

PCTHI{HI4X AOCNiDKCHb TA 3ABNAHHqM ITI-S TPAKTUqHOTO BNOCKOHZLTCHHq 3A,IIUIIA-

rorbcrr B3a€Mo3B's3Kil $iHaHcoBoro r:i peanbHoro cerropie exoHolriKr4, xro $opMy-
rorbcrr nin Brt.lrBo]\r pi:HovaHirHux Sarropia. npoei-r.Hy' po.rb cepen flKtrx silirpae
fpolxoBo-Kpe,fuTHa llo.rliTr.rKa .uep)KaBH. Yro.rFreF{H-fl noc:rinosHocTi Ta nac:rinxig
nepeaaui r\,roHerapHHX ivnl.rscia ua vixpoeroHomi.rHHia piseus i: ypaxysaHHnl,r

c) IacHI{x eKoHoN{irIHnx pear'liii aoloMoxe 3Hr{3r{Tr{ HeBH3Har{eHicrr npn o6rp}"H-

T)tsaHHi $iHaHcoeux nepcneKrr4B aiq,rsr-rocri eiT.rH:uqur,lx ninnpr4€McrB.

Ha aynry 6lrrurocri Ha),'KoBuiB, TpaHcMicirlHrlr? uexani:lr fpotxoBo-Kpent{r-
soi no,rirnxn e silHocl{HaMll, noB riaHili\lu I nepelaqeo :viH y ellrcopncraHHi

ei.[nosiaHux iHcrpyueuriB ueHrpalbuuu 6anron Ha @iuaucoBy rou'rcHrrypy rt

sala,ri - Ha \,raKpoercoHorui,rHi :rr,liHui. BpaxoBlrorlr4 npnui ra tsoporHi 38 A3KA

uix @iuaucosraM i pea,'rbHr{M ceKropaMr4 eroHouirn [1;2, c. 147 31. Yrilr, y reo-
pii loci He c$opuoaaHo €nHHoro niaxoay no crpy'r(rvpnmuii npo[ecy vouerapuoi
rpaucrticii, Iuo flo.acH]oerbcs cKransicrrc fi 6araroacnerrnicrrc uexaHi:nry Bnn[By
rpolxoBo-KpeAnrnoi fio.riruKu sa exonolriKy 3artu'roM ra $inaHcosuii craFr nin-
rrpr{€McrB 3oKpeMa. Barouuii BHecoK y aoc;rilxeuH.rr 3a3HaqeHux lpo6:retr :po-
6ustu taxi sir.ru:HqHi ii :apy6rxni sveui, .flx O. I. Eepec:raectra, P. f. fa66apa,
A. C. la,rr,.{uHcbKnfr,, A. A. fpnuenro, A. I. laHll,reHKo, O. B. {:n6,rnr,
,IIx. M. Keiiuc, P. C. Iucenro, (D. C. Mnruxin, B. I. MirueHKo, C. A. Hiro,rafivyr,
O. I. flerpur, M. I. Caa,ryr, A. B. Colrur, B. C. Cre,rulax, T. €. YuroBcbKa,
M. @prauen [4-14] n iu.

O6rpy'nronaui rerlnciaHcxorc ft MoHerapr{crcbKoro rrrKo.rraN{r{ rosuenuii
rpaucuicitiuoro lrexani:lry norpe6yl,orb ocfracHeHHrr 3 orns{y Ha np[raManni ill
o6Me)KeHHq, rorpi rro:rgratorb, no-rrepurel y Bpax!tsaHHi :l.lure npoueHTHoro KaHa"ry

rpaucvicii: no-np).Te. B ToMy. uo nepea6aqeHa J'raHurorona pearuli-r He cIpauboBy€
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n pa:i He'-i)"DruBocri lo :wisu npo[ernHoi craBKrl cra6i-tlnoro rronllry Ha rpollll

flK Mq rpaHcaxUirl. rar i ,rt'r-s iHnecruuifi, 3a [eBHIlx exonortiqsux 1naoB, no-Tpere.

y pa:i.ulneprenuii qepe3 npouernHufi KaHarr :nijicsrcerrc.q nepepo3nolll rpouronux

pecypcis vrix $iHaucoenu i pea-tuHtl\l ceKropaMn eroHovixl Ha Kopucrb nepuoro:

no-LterBepre. \,toHeTapHa rouuenuh He noKa3y€ pHHKoBHX iHcrpyweHris. i: nono-

Morolo srurx g6irtilreHHfl ilpofio:Nuii rpoureli uoxe BrlnflBarl{ ua,tlrony arrl'reF{icrr.

Csoro1si nig6yeaertcx r.lo4u$iraUis Aii raHauie uoHerapHoi rpaucnlicii,

Korpa crBoploc cnpt4flr-tnni yrtonll lrn npiopttrerHoto po3BHrKy caue QiHaHco-

noi c$epu. Pasou i: runt KopIII)tsarLI pe3ynbrarl{ fpolxoBo-Kpelnrsoi no,rirlrru

cnpovoxHi rarci o6'crrusHi npoueo4. tK r.ro6a-qi:auis ra utrx,qi'tua acnMerpul.

llouu6J.reHHx iHrerpauii uauioHaqrsoi erosortixr.r y cniroey nilrpuna€ nepIIJy

BrL'p{By 6arartox Sarropia, noreHuia-'r aii xorplu Mo)Ke rrepeBruJrtrrr cuny BnnIlBy

N,roHerapHI.IX iun y:rtcie.

Touy rpaHcrriciunnu rrexaHilu norpe6yc nor.arblltoto aoc-rilxeHuq I or.ltuly

Ha rloro ycraTanHeHFUI y:e'-a:r-V:i :lriHolo cniesinHoueuHl QiuaucoBolo tl pea-ll-

Hofo ceKTopis eroHotriru, Harnnicrro qacoBlrx :rarie uix npnilu.rrrqM pirueHl

MoHerapHoro B.[atrorc ra erosouiqslrutr sac;ri,lxayn ix pea,ri:aUii 3 ypaxTBaHHqM

:soporuoi peaxUii cy6'exrin ninnpuellHtrqrBa, 3oKpeMa y Bulltni :uinu ixHlx

^[inoBux ouirynaul.
Merorc crarri e ana'ri: Brrxr{B-v nepenaBaJrbHoro NlexaHi:vy rporuoBo-KpenLIr-

uoi no,lirnry n VrpaiHi Ha pea-rsHlrii ceKTop exoHoltiru i ypax)tsaHI-uttt HtlHiursix

pr.{HKoBt4X },.l,loB, TeH.IIeuUit? po:wrrry c$epu uarepia"rlHoro eupo6HuUrsa ra 6aH-

riecsroi g4cre\{u.

V crpyrrypi rpaHcvicirlnoro uexaui:Nry rporroBo-xpe,ruruoi no,riruxlr Yrpaiutl
Br.{oKpeM,rrrcrorbcl raKl KaHart{: flpoueHTHl'{fi, xpeaurHt'rIl, o6uiuHoro rypcy, ovi-

KyBaHb eKoHoMirIHux cy6'errin, UiH axrtlsie [0, c. 8-641. Ocranniri peaui:yerlcx

uepe: :ntiHy einF{ocFl[x UiH QiHaucowrx i peanlHl{x aKrL{BiB. Ocrlrlxu sirqu:HsHi
pr.rHKr.{ albrepHarl4BHt{x 06'€Krie insecruuiii (UiuHllx nalepiB, Hep}xoMocri) po:-

el.rulri HenoCTaTHbO, 3OCepe.tIlIMO !tsary Ha IIepul{X t{OTupbOX KaHa"IIaX lpOlxOBO-

rpeauruoi noliruxu.
C,ria :a:Ha.rr4TL{, Iuo 3acroc}tsaHHg MoHerapHux Baxe:rlB .rla€ pe3ynbrar )'DKe

B KoporKocrpoKoBoMy nepioni, arre Hai{qacrirue siH He :bepiraerbcs B noBrocrpo-

ronirl nepcnerruei, sKilIo He lilxpin,rnerbcq aneKBarHr{M po3Bt{rxotw sir.ulH-fl-

Horo enpo6HI,turBa. TaxNrvr r{HHoM. po3r-rsna}oqn vexaHi:v tllouerapuoi TpaHc-

r,ricii. aoulrbHo oKpec-'rIlrH ponb i Nlo>x-qt{eocri rpoutono-xpelurHoi no,rirtlxl.l

y $opuynanni :acal 3a6e3ner{eHHx $iHancosoi cra6lrn'Hocri eir.{u:H-flHllx nin-

npr{€McTB.

V po:suHy'rux xpaiuax npo4eumuui KaHaJl MoHerapuoi rpaHcuicii rpaalluittuo

BBDKa€rbcfl nponiluulr y flepenaBarrbHoMy nrexani:lti ra pea,ri:ye BII.]TLIB ueHTpa,rb-

Horo 6aHxy Ha eKoHoMiKy qepe3 perynroBaHHs o6:riroeoi craBKr{, Korpa Bt{cr}TIa€

KqIoqoBr4M opieHrnpov npn BcraHoe,,TeFIHi 6aHrauu cnoix npoueHTHl{x craBoK.
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He:saxarcqr/r Ha BVflBrreHi uayroauruu ae$opuauii n npoueHrHoMy KaHarl B yMo-

nax Vxpaiulr [13, c. 2l3,2l4l.6aHriscxa cucreMa 3 IIeBHI4M qacoBI4M naloM pea-

ry€ Ha :lrign o6:rirosoi craBKrl. Bfunoei,[Ho, ii :6llturesFlt npl43Bonllrb ao I]o.IIo-

po)KqaHH-s rpe4urin. V Ulolty B[fla.[Ky N7fl neflKvIX cy6'errin ninnpileuuuUrna

no:uxoei QiuaHconi pecypcu cTaHlTb He,IocrlmHI4MIl, ulo cnpuqilHnrb rpynHo-

uri n ynpan,riHui rporuoBt{Mr{ loroKaMl4 (nrarixHuit le$iuur ra He.[ocratsicrl

xourrie n'lx SiHaHcyBaHH.rr rocnorapcbKoto ut{K[y), a taxox 3Mycl.{rb sinl{osl4tl{cq

nia pea,li:auii iusecrnuirlHnx npoerrie. AJrs iuunx tunpt{€McrB roAopo)KqaHHfl

rpe.Uurin 6yne noe'x:age :i 3pocraHHsM $iHauconnx Bl4rpar, a onKe, seo6xi1si-

crro 11o1lly]<y n)KepeJr ['rq LX noKpr4Trq. llpu urol.ty 3anpoBar)Kenux laxonie exo-

uolrii moxe 6yrn ue.AocraTHbo, ulo BI,IMaraTllue :6inlureHHq AoXoAin, :oxpeua :a

paxltoK BcraHoB.teHus eiluloi uiHn Ha npo,ryrurirc.

Pa:ou i: ruu ni,UsuqeHHq npoUeuruoi craBKn eilrplleae Mo>tcuflsocri ntr.s

3pocraHH.l SiuaHconux Aoxolie eroHonliqsttx cy6'exrin 3a paxyHoK o.llepxaHl4x

npoUeurin ga 6aHKisctKI{MI{ Bt-'ranauu. OAHar ni.Unpueltcrna, flri na,rtl SiHaHco-

ai rpyaHou1i. ue rtroxyrb cKopr.{crar}rcq shrinHtaMH neno3HTH14Mu npoflo3vtltf.\ril4

6anris. Haa,rnurosa :rirsinHicrb BIrHI{Ka€ ri,rlrn y QiHaHcoeo criitrux nhnpu-

€MSTB, rouy po:l,litq)tsart4 TflMqacoBo einrHi rpouroni Koluru 6yl)"rl npra6lmooi

li.unpneucraa, rorpi Mar,orb aocrarsirl o6cxr rpouroBl{x HanxoDKeHb.[nfl noKpl4r-

T.rr BnTpar.

3HuxeHnq o6:rirosoi craBKr{ po3rlr{p}o€ tuox,rusocri 6i:rsuroro xo:ra KrrieHrie

6auxis rl1o.[o 3aAoBo,teHHfl i'xnloro nofll{Ty ua rporui. f,ocrynnicrl SiHaHcon4x
pecypcin arrlrei:ye iHeecr[UiitHy Aix:rluicm ni,tnpnevcrB ra Aa€ 3Mory :6araFl-

cyBaTr4 rpouroni rIoToKtI Ha ocHosi KopoTKocrpoKoBofo 6aHriscsxoro Kpenury-

BaHHfi. Tox :a WoBrr eSerrnnuoro Br.{Kopl{craHH.tt ilo3uKoBt{x KollrrlB 3Hl4xeHHq

o6:rironoi craBKu Mart4Me raxi no:LrtnsHi Hac,rinKx ua uixpoerouovivuouy pinHi,

.sx nineuuenH-g ai,'rosoi axrrasuocri, ft'IarixHoi nncqun,risu, eSexrunHocri aiqrrb-

uocri, $iHauconoi critirocri ra :uiqueuH-s KoHKypeHrHL{x IIo3}1Uift Ha pnury, uo
cnpilnrr.tMe :6i,rsrueuHrc pnHroeoi naprocri 6i:necy. O6ymon,leHi rlliHon npo-

ueHruoi craBKH npo[ecn Ha uirpoexouovivHolvy pieHi $opv]tors rari MaKpo-

exouoMi.rHi [oKa3HuKu, xx BBf[, pineul iu$nauii ra pineHr' :afiuqrocri.

B VxpaiHi nocrynoBe 3HtDKeHH.rr o6nirosoi craBKlI nil6lna,rocn n paltrax:ri6e-

pa,ri:aUii rpolloBo-Kpe;1r.rrHoi lo:rirtlru HEV nic,rq rpouoooi peQoprr,rra 1996 p.

BonHoqac y rpra:oni 1998, 2004 i 2008-2009 pp. noqureHHs pecrptlxuillsoro

xapaKTepy o6,rixoeoi no,lirnru npr43Be,rto ao ynosi,ruHeHHtl SpocTaHHt peiulbHol-o

BBII (pnc. l).
Kauat oluiuuoeo rcypcy, a6o oatromnui, peatizye BIIJI{B lpollloBo-Kpennruoi

no:riruxra ua $inaucosfiit craFr ninnpuelrcrB 3aBn-sKI'I 3acroc]tsaHHlo MoHerapHl'{x

iHcrpl'llenriB, non'fl3aHux i: pery,uoBaHH-qM Bil,TlorHoro Kypcy. Ha gaur rlorJrltul,

MoxHa Br{oKpeMurrl nBa rxnnxr{ nepelavi BzL'I}orHIrIX ivny;rlcin pea,'IbHoMy ceKTopy

exouovirn [5]:
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---i- T€vn 3pocraHHc peanbHofo BBfl

_!- CepeAsso3BaxeHa o6riroea craera sa pir

nrcepe:ro:po3paxoBaHo 3a.naHr.rMH o$iuiriuoro ne6-cariry Hauiosinluoro 6aHK)'Yrpaiun (http:l/
www.bank.gov.ua).

Puc. 1. lunauixa reMrry 3pocraHHr peaJrbHoro BBII ra po3Mipy cepenHbopirrHoi
o6,rixosoi craBKn HBY nporrrou 1997-2012 pp.

- HellpqMl{ft, ro6ro qepe3 oopMyBaHHq 3ara-TbHoeKoHoMir{Hr.{x yMoB rocno-
naploBaHHr. uo B yKpaiHi nporn.rrcrbcfl B -lhHaMiui uiu Ha sHyrpiurHboMy p,4HKy.

pieHia 6oproeoro HaBaHraxeHHfl ra iNrnoprol€uexHocri eirqr,nHsHoi exouolrirn.
a raKo)K y rrpoBereHHi :axolis :i cra6i-qi:auii curyauii Ha BarrlorHol,ty plrury. flx
[pt4Kqan MoxHa HaBecrr{ 3arrpoBanxeHH-rr 3 J[{crorrana2012 p. Br4Morx nnfl yKpaiH-

cbKr,rx nianpueucrB-eKcrroprepie ruo,lo o6os'q:rosoro fipoailKy rror-roBhHr,i Hon-

xon)KeHb y iuo:erruiti naurcri;

- npsMr4r?, ro6ro qepe3 6e:nocepeaHiil sn.,rr.{s Ha o6cqr fpuBHeBoro ereiea-
,rreHTa noKa3Hr.rKiB axrunis i naclleie ninnpuenrcrn.

Hairripuranr il HerarueHux Hac,rilrciB peBaqbBauii Hauiosa-rsHoi ea-rtorr{ e

3Hlr)KeHH.fl npu6lrroeocri niupueMcrB-eKcrroprepin, rorpi :a6e:neqyrcTb HaIXo-

lxeHHn n rpainy iHo:elrHoi Ba-rlorn. Ha rpyrovy uicui - rroct4.reHHl iunopro-
:aqexHocri eronouixr.r vepe: Qopvr!tsaHHq cnpuflrnvBnx yMoB n!-u HapouyBaHHl

iunopry rorosoi npolyxuii :auicru po3BflrKy BJacHoro iunopro:auiHHoro nupo6-

HnurBa. Kpilt roro, cnocrepiraerbcrr 3MeHUrenHq Kyrieel*roi cnpouoxuocri
arrreis y iuo:eunirl Ba[rori, ro6ro noriptrreHH-fl ;rixsinlrocri ninnplreucrBa rrepe3

BTparr{ Bin BarrrorHoro pr.{3r4Ky.

V ceoto,repry. leea-r uaa uir. n ilrpn llyroq H sirq u :ur uoro eupo6H 14 Ka-eKcnop-

Tepa, o3Harlae :ueuigenH.q HauioFla,rruoi ganrcril Ta [ocILrIIo€ Tr{cK Ha nororlHy
n:rarocrrpoMoxnicrs nianplrerrcrB, ruo Marorb 3o6os'-s3anu.fl e iHo:er,{Frirl sturlori.

Orxe, 3a,TexHo nil alrn:riryar{ AeBarrbBauirtnux :l,lis nocrae 3arpo3a Br{Hr4KHeHHq
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6opronoi Kpt{31{ cy6'errin nilnpuenHnurBa BHacJ'Iiaox icrornoro s6inlrlleHH-fl

rprrBHeBoro exsisarleHra xntoi earrlorHoi :a6opronanocri.

Moxsa cKa3aru, rUo a VrpaiHi cepe,r MoHerapHHX Sarropin HariricHiurttft

3B'rrioK i: ais,rsuicrrc nilnplle ucTB \,tac sanrctHHtl rypc. Caue routy sa-lrcrullfr

rpaHcuicirlnvft :ra:rra:t Nlae Haiieltuy nopinuxuo : iHtruulr uislalxicrl nepenavi

r,IoHerapHHX ilvtny.rucie pealbHoMy ceKropy exoHovixlt. Tar. aaltiuicrparneHa

penaurna{ia rpr.roni, npoBe.[eHa HEY HanpnrinUi 2005 p., MaTIa uelarusHl4i'{ sx

nptvnit, rax i onocepenxonaulrfi Brr,.lr4B Ha triqrsHicts eirst{:F{qHux eupo6un-

Kie. 3 oaHoro 6orcy. 3teneB-teHHs iHoleutHoi sal]ort{ npH3Be,lo lo iHreHcn$ixa-

uii sacuqesna eHlrpiuHboro pt{HKy ilrnopruuuu roBapaMu! rlrlarocnpoMoxHI{I4

[onr4T Ha rorpi 6yr :a6e:ne.{eFlulz 6aHrisclxnM crtoxt'tBt{HM KpenI{ryBaHHxM.

3 1lplToro - 3MeHull,racs pnHKoBa uirua sir.tl4:HqF{oi npolyxUii. a TaKo)K e$ex-

rlrsHicrs ai-f"tsHocri yxpaiucsrux excnoprepie. uo rtpottBt't,'toctl B lltnxeuHi rpnn-

HeBoro ereinarTeF{ra sa'r}orHoi BnpytIKL{ :a :6epexeHnx iHQ.rrruittsoro 3pocraHH.tt

co6ieaprocri npolyxuii (puc. 2). Orxe. MoxeMo cnocrepirart'r o6epHeHurt cnu-

xpoHunrl BILTII,IB lesa,rtsaUii tl pesa-utnauii rpnnni Ha :uiHy Aoxo.Uis nin excnopry

siT.ru :Hs Hoi npoayxuii.
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----o- 36iruuenHg/3MeHUeHHq eKcnoply BHacni.qoK 3t'aiHr sanotnoro rypcy (npaBa

.[xepe1to:cKrra.[eHo 3a.D.aHur.{l,t o$iuirlnoro ne6-caiiry Hauiona,rtuoro 6aury Yrpainu (http://wtlw.
bank.gov.ua).

P ttc. 2. Bu,rus Anuauirur KlTcy tpI,tBHi sa AoxoAll nig ercnopry rportroM
1997-2012 pp.

Taruau qL{HoM, Hac,rinxu aaMiHicrparusHoi penanssauii :,reS;rxuiiiuorc
Merorc e orpaii HerarhBH14Mt4 ttK Ha vaKpo-. rax iHa rtixpoexouovivHol'ty pin-

Hqx. V rax1,71fr. cnoci6 nocrraerbcrr rr.rMr{acoBr4it e$err craSlri:auii HauioHanbHoi

--
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BULrrort{ B KoporKocrporonili [epc[eKrHBi. llpu uboMy 3HHxy€rbc.rr uiHoea KoHKy-
peHrocnpoMoxHicrl exououixtt xpaiHu, Brpar{a}orbc.rr Mo)Klt4Bocri r1 e$exrraBHoro
po3Bl'trKy B noBrocrporoeilt nepcnexrilei ra BuHr{Karorb nepe,[yMoB\r r:rfl )N{BaTreH-
Ht Ha eitqHlHqutlx nitnptlevcrBax crparerivHo HenpauilJ,rbHHX piuleuu it roqxpt
3opy [p]4l4H_fl TTq Ba,rrrOTHOro pt43r.tKy.

Kpedumuuit KaH(u rpaHcuiciiiuoro vexaui;14 rpoLiloBo-KpelnrHoi no.rirn-
rcl pea,ri:yerbcq B Me)Kax Syuxuii ueHTpa,qbHoro 6aHry rrK Kpenr{ropa ocrauuroi
iscranuii. Y npoueci BrKoHaHHq uiei $1'u1c{ii HEy BrLrHBae ua:uiHy o6cxrin xpe-
nursoi elticii rpourefi uepe: Bfl3HaqeHHq rl pery;rrcnanHq HopNt o60g'q3rosux pe3ep-

sis nrfl rouepuirzHrax 6arxis, a raKo)K rrr,rqxoM pe0iHancynanHq ocraFrHix.
flepenava MoHerapHl{x iutnyrrrcie qepe3 xpenlrrunr:i KaHar-r nin6ynaerlct

s raKirz noc,rinosuocri: ueHrpa,lrur.rrl 6aur ur,TqxoM :uiHr.r Hopl,r o6oe'q3KoBr{x
pe:epnin ra o6cqris pe$iHancl'naHFll KoMepuirluux 6aHrcie Moxe po3urttputv a6o
cKoporl4Tt'l xHitZ rpeantHttfi noreHuia-r. y+rac,rraoK qofo rN,riurcerscq nponotuuit
Kpenr4THr.{x pecypcin n'rn nianpn€McrB i eoura ninvyearcru ix aesiur.rr a6o uarorr
sl,-IlHt{Ii aocryfl no HI4x. V pe:ylrrari nplrruivyerbc.rl qr,r noxBaBJ]ro€rtcq ni,'1oea
arrrasHicrs ntanptleucrB, 3ropralorlcq a6o 3arrorlarKoB),Torbc.s iHeecruuirlni npo-
eKTr4, luo 3penroro ro3Harra€Tbc.fl Ha o6csrax nupo6uuurBa, a orxe fi ua ryniae:rt-
uilZ cnpouoxHocri HauioHa-qsHoi ea-rlorn.

Ha plrc. 3 :o6paxeHo uur,riqHi sl{iF{r.r o6cxry sintHoi 6aurisctxoi -rrixsinHocri
n Vxpaini rpor.rrroM 2007-2012 pp. Haiinuruurt ii pineur cnocrepiranc.s B repen-
xpu:onr.rrZ 2007 p., Ko,rr.r lue rpr4BaB xpeaurrrlrfi 6ynr.

(DiHancoea KpH3a rlplr3Bena HacaMnepen no 3HrDKeHHq 6aHrisclxoi .[irein-
uocri uepe: pi:xy.uena,rsBauin rpl,raHi ra 3pocraHHq flpocrpoqeHoi :a6opronanocri
no3r4r{a,1bHr{xin, oco6,rr.rBo 3a Ba,TrorHt{r{r{ Kpenuraprn. BonHoqac Kpr.{3a o6yuoalr:ra
HapocraHHq nasiquux nacrpoia HaceneHH-rr HaBKono rrepuux Hen,.rarocrrpoMo)K-
Hux 6aHxis ra, qK Hac,rinox, MacoBe Br{,[yqeHHq.qeno:nris. Yce ue :l4zcu,'to HEV,
IIo-neplue, po3IIrI4pl{TI4 o6cqru nponDKy iuo:elrHoi BzL'rrorr4 3 Meroro crpr.rMyBaHHs

aeea"qraauii rpnnHi [trrrrxoM npoBeAeHHr crepu,ri:auir?Hux eanrurHux lHrepBeH-
uitl, rorpi nepea6avarcTb rronoBHeuns HauioHa-,rruoi Ba,TIoru, nnryveHoi : o6i-
ry B pe3ynbrari nponaxy iHo:euHoi nanrcTra, qepe3 BtrKJ,'n ueHrpa,lbHr.ru 6asrou
nep)KaBHr.{x uiHuux nanepin Ha niaxpuroMy puHKV (puc. 4); no-npyre, :6lqtmurn
po:uiptl peQinancynaHH-s KoMepqillHux 6aHris [r,rurxoM cnporueHHq Br,rMor ruono
onepxaHH.fl suruu neo6xilnoi,rirehnocri.

Yrir.t, vepe: Hen'Iarocflpontoxuicm rlo3r{qa,TbHr.xis 6aHKra r{yc}LTr{ [prr3],Tru{Hl4-

TI{ Kpenr{TyBaHHrr, ruo ri,rtrur rocrr,[r{,'lo Hecraqy o6iroeux romris y ninnpzeucrn,
flKa craJra onnierc 3 [pr4qnH nariuH_fl eupo6Huurna y 2009 p. 1]lts noc,ra6:reHHq
iu@,rxuir?uoro rl4cK,v HbY loeerocs arrlrai:1naru onepauii : Mo6i,rigauii ei,'rEuoi ,rir-
sinHocri 6aHxis u,TrrxoM po:niuteHuR &qacHr.il reno3r4rHr.rx cepna$ixarin. o6epexHe
eirHoBneHgs 6aHriecxoro Kpenr{ryBaHHq 3 II re. 2009 p. nrn er4corl{rl [o3r.rKo-
wrrz npoueHT, 3)MoBJ'reH[l:t aaersarHr.rv pinueu Kpenr{THofo pr{3l4Ky, He cnpr{gxo

"@iqancr Vrearo". 8'2013
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Prac. 3. {r.trauira o6csris simHoi 6anrircnxoi,rixsi.{Hocri rporflroM
2007-2012 pp., M.rrH rpH
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Puc. 4. O6cqru crepnJri3auiftHr.rx Ba!'rrorHrlx iHrepBeHqifi HauioHa,rbHoro 6aHKy

Yxpainn rporflroM 2009-2012 pp., M,'IH rpH
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rroBr{HeH 6aHriectru{ii lreuertrnlreHT 3a paxyHoK ninexureuH-a crau,laprie I BI{Mor

tuoro opraHi:auii 6isHec-npouec-v Kpenr{ryBaHH-s. oco6.rTuso na erari ouiHxr.r xpe-

nr{TocllpoN,roxHocri rro3L{r{arbHI,IKa ra flKocri ,lo.uaxoeoro :a6e:ne'IeHH.q.

3noporHlttl 38'q3oK fpotxoBo-Kpeluruoi no"rirnxu ueHrparrbHoro 6aHqr ii
reuleHuil,i y pea-rbHo\4y cercropi erosovirclt :a6e:neuyerbctt Llepe3 xana-t ouircy-

BaHb eKoHo,viwuux cy5'ercmie ctocoeuo uafi61ruir uis, [porHo3Hux ouigox :lti-
HH \4aKpoeKoHoviqHoi cnryauii. uro eilnoeirHo BnJ'rrrBac ua npunHnrrt Ht4NtH tlK

flororrHl,rx. rax i crpareriqHlrx piureur uoao nnpo6HlturBa. iHsecrnuill. croxt4BaH-

Hq 14 3aOUarXeHb.

Ha.geHicrb HerarnBHl4x ovir,n-eaHr exoHo\ri.rF{r,rr c.v6'erris Nroxe 3y},IoBI'ITL{

[opyueHHq e po6ori rpaHcrricii;iHoro lreraHi:\r] rpoiiloBo-rpe-utrHoi no-rirurv.
Hise-rrcsarl4 Bn.t14B ii iHcrpl rreHrin Ha pea-rsunir ceKrop exouortixn. llntoBt4-

ru icrorHy po:6bruicm 1' Saxrnuunx i ulllonux 3HarleHH-flx nora:Hurie cQe-

pl{ rporuoBoro o6iry, a raKox ntlc6a-lasc KoH'IoHKrypu $iHaHconoro ptlHKy.

Pe:ymrarov raKl{x ovixynaHr Mo).}.Tb 61rn uenepe.u6aul'naui :ltiHu noITI'{ry Ha

$iHanconi aKrr4Br4 ra. flK uac-ri:ox. pirri xo-rneaHHg pt4HKonoi npoueurHol craeKx

i;i eanrcrHoro Kypcy. V pe:y,rtrari lecra6i;ri:yerlcx $yHruiouyeauux SiHaHconoro
pr4HKy, ruo nilpunae ineecruriiiHufi npouec y pearlbHoM-v ceKropi exoHoiuixl'r ra

rpaHc$opvn c Bn-l4 B xaHa-r i e uoHerapuoi rpa Hcnr icii Ha \4aKpoe Konottt i,r H i IIoKai-

Hnrcu [3, c. 210].

Ocri,rsxn HeBr{3HaqeHicrr Kou'roHKTypH sFrac,rinorc Herosipn ao exouotuiqHoi

fi uoHerapHoi no:rirux $opuye necultictuqui ouirynauHq, [Io 6.liotrye crllMyru no

exoHouiqsoro 3pocraHHrr, MoHerapHa B.qana rroBr4HHa Herariso BXr{Tr{ a.IreKBarHI4x

:axonie ,f,rs :ano6iraHHl HerarL{BHoMy pe3oHaHcy nia nopoaxeHnr SiHaucoBI4M
pt,rHKor\r MoHerapH14x ilrny.tscis.

3rilHo 3 orrp[nronHeH14Mr{ Hauionanruuv 6anxol,t VrpaiHu al,rosuN{fl o,ti-

klBaHHrN{r,r ni.unpnevcrs,75,4 % pecnou.teHrin nepel6aqalorb Ha 2013 p. nhnu-
rueHHq uig ga npolyruiro ra noc-rl)'fl,I, Heo6xi,cFli,r,lx :lillcneHH.tr ocHoBHofo BI{ny

,tis,rsnocri. llpore iu$:uuiiiiri ovirynauux Ha rloroqHl4il pir e uaftnuxqrlmn :a
eecr nepion ilpoBeneHHfl onl4T).tsaHb: 53,3 7c pecnoHneHrie eeaxarcrs. uto iHlexc
cnoxr.lBr{r{x uis He repeBuurrrs 7,5 % [16, c. 4,241. fipo niac.r'rnicrt uapocraHHx

naHi,lHl4x Hacrpoie cepen HacereHHq il nilnpucucrs ceilqars raKox reHaeHuii

yuonlrrueuHr o6iry rporuefi (ao 1.8), sirfHocue 3MeHlueHHfl rorisKll y crpyxrypi
rpouonoi uacu (,ro 26,3 7o), nracy"rHicrt pisroro ni,tsuu{eHF{q pieux lo,raptl:auii
erououixu (ra6,ruux).

lo Haften:rueoeiru[x $axropin, uo nepeu]Kon)Kalorb 3pocraHHlo nupo6Huu-

rsa, He:r\,liHHo Ha-rexarb: BI4coKa co6iaapricrs npolvrclii 3a paKytoK eHepreruvuoi

ii cr.lponuuHoi cKraaosl{x, HanuipHuft nonarxoewit tucx, sficoKuii pineut KoHKy-

penuii ra ae$iuur Br'racHr{x o6oporunx roruris. 3 or;rnay Ha ue Ko)KeH vernepruri
pecnoHneHr nporHo3y€ 3HuxeHHri o6csrie aupo6Hnurea. Ovirynani norpe6u ntn-

npr{€McrB y 3arro3r{qeHni $iHaucoenx pecypcin 6ylyrs MeHIII{MI{ rL'IlKrl s 5,6 %

69''@iHaHcr Yr(paiHr". 8 2013
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pecnoH,[eHTin, a xoxHe rpere nirnpn€N,tcrBo nepel6avae :6i-[tileHHq no[r{T_v Ha

6aHxiecuKi KpenrlTr.{. Hasiru npr.r ro\rv. ixo y\toBr.J ix HaLasHg cra-Til xopcrrciu_rnnlu

[6, c. 26,271.
Taxult rl{HoM, Hara-IbHl,r\,{ n[TaHHrN{ ]Lrrq pearbHoro ceKTopy erouoviru

Ja-lhulacrbctl Ht4lbKa e$errueHicrs snpo6Hn[TBa Lrepei iioro encory snrparuicrs.
u]o uaeirr y pa:i novipnoi inS.'rauii rpoBoK-v€ 3arocrpeHHrr npo6,revlr aeSiuury
cauoQiHaucyBaHHq ra ycKlanHeuHx QiHaucoBoro crany ni:tnpu€rrcrB i: ro.rKu
:opy o6uexenss ixni-x Mo)crl4Bocrert ruolo po3rxnpeHHq o6c.flrie :anyueuua 6aH-
risclxux xpe.rurin.

Bapro 3a3HarrI4Tr{, ruo po3N{e)q/BaHHs t\{oHerapHoro Bnxr.{By Ha pearbHtrii cer-
rop eKoHoMixu e po:pi:i rpaHcuiciiinr{x ran&tis € yN{oBHHN,r - y eKoHoMivHol,ly
xurri iuny,rbcll 3iTLIBarcTbcx B oIHy xBr{Jro. Crynins Bn-rr4By ,raHuroroeoi peaxuii
uepenaui MoHerapHt{x iuny;rtcin 3aire)Kr{rb ni,l roro, HacrlllK]a pi:xoro 6yae :uiHa
Kypcy rpolroBo-KpeanrHoi no;rimru. 3arouoruipHl.nrrn uac,r i,f KaMu Hecra6lrsHo-
cri ocrannsoi uoxyrr 6yru Hn:rxa uiHoea KoHKypeHrocnpolroxnicrr nupo6uu-
rin, noripureHnr qKocri npoayruii a6o s:arari Brpara pnHrq 36)Ty. B pe:-v:trari,
rro3t{qiLTbH[IK Bt{-rrBr,rrbcfl Herrjraroc[poMo)KHr.{M, tUo .II,.rq 6aury o6epHemct lpo-
crpoqeHolo :aoopronaHicrlo s rioro Kpe.[urHoNry nopr@e,ri, [opyneHHflv reprriuia
oqirlnaHtrx rpo[roBl{x HanxonxeHb. 3arrexso sirr, nacu]ra6is raKi uBrrrra npoBoKy-
rcrr npo6-rreMu : 6aHriscbKoro ,rireiauicrlo, BperyxboBynaru lxi 6.v,re :uyleullii
ueHrpa,rbHr.rir 6aux, ruo6 ue lonycrtrrr.r po3ropraHH_rr naHiqHtrx uacrpoin BK,laaHrr-

xie ra po:eurry 6aHrtscuroi xprl:u.
Aua,ri: BItrI{By rpaucuicitiuoro lrexaui:My Ha pea-rbunrl cerrop exououirol aae

nhcraeil [rrrr Br..rcHoBKy rlpo He.rininHnr.i xapaKrep neperavi MoHerapHhx iruny-rs-
cin, :ylron:reuufi e:aeN{olierc QiHancoBt{x ycraHon ir nianpueMcrBaMr4. Tar, nuuuri
pineut po3BHrKy c@epv wtarepianruoro nnpo6HuurBa ctrprur€ po3rxt{peHHro uo6lri-
:auii SiHaHcoBr4x pecypcin 6auralrlr, iuo, y cBolo qepry. 6e:nocepenubo BrLruBa€ Ha

o6cqrlr pea,rlbHl4x insecruuill. Exououiqne 3pocraHHq pearrbHoro ceKropy erosolri-
rn :a6e:reqye :6itrueuHq aoxinHoi qacrtrHt{ nep)GBHoro 6ronxery. cnprue iloro
:6a,rancosauocri, 3Hl.u{eHH}o Baprocri o6c.r}roe}tsaHH_s :oeHiulHloro repxaBHoro
6opry, 3MeH[eHHIo repxaBHnx 3arro3r{qeHb, a orxe. 3pocraHHro npono:nuii iH-Bec-

ruuiriuux pecypcia ua SiuanconoMy pr{HKy.ir,rq po3BfirKy nupo6Huvoro xanira,ry. 3a
yt\,roB crarHauii s exoHoNriui cnocrepiracrscs teoporHnfi [pouec. xorpuii fo roro x
c),rrpoBonxy€rbcrr rtecr4Micrlrqul.rur.r o.{iK,!tsauHqr,ru yracHnrin pnuxie, nineuueH-
ssu ixuloi v1n:runocri r:Io Herarl4BHoi in$opruauii. IIfo cruoplo€ no.rlarKoei plr:urc.r.

HoeHNa qBr,t[teM r,'lq HauioHanbHtIX eKoHovix cra-ra lnaepreHuilt. flKa npilH-
unrtoBo ruiHtoe ytBneHHl npo niaxolu ro ynpae-riuHr QiHaHcoerlrr4 sitnocuHa-
Mr4, rrlo na6y:Ir .sKicFro HoBoro :lricry. Tolry rpouoBo-KpenHrHa no,rirr.rxa, y ric-
HoMy B3a€Mo3B't3ry s erouoMi.{F{orc no.'riruxoro, Mae cnpvflTt4 MaKpoeKoHonri.rFrirz

l6a-raHcosaHocri uj-rqxonr po:po6,reHHr ra peari:auii KoMrr.reKcy :axoais uoao
iHrerpauii $iuancosoro ii pea-rsHoro cerropis eronorrirn.
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