KOHLEIITYAABHI
OCHOBH BAAFOTHOIro
KYPCOYTBOPEHHS

b Okcana MENUX

BuceimneHo meopemuyHi KOHUSNUT 6amomHog0 KypCcoymeOopeHHs ma MpuHyuny

gamomHo—hinancosoinomimukuy. Pozenasymo npobnemu B0caeHeRHA MAKPOEKOHOMIYHOT
cmabinsrocmi 33 yMoe (hIKCOeaH020 Ma NNEasald020 peXumie 8aniOMHO20 KypCy.
Poskpumo nosumueHi ma HezamusHi cmopoHy suxopucmaHHs dikcoeaHozo ma
71863104020 PEXUMIB KYPCOYMeopeHHRA. BuaHaveHo 3aedaHHA ma yrkuil santomuo—
KYPCOBOT TOMIMUKL, BUKOHAHHA AKUX 3abesnevdums docazHeHHA Kypcoeol cmabinbrocmi
ma exoHOMIYHE 3PpOCMAHHS.

The theoretical conceptions of formation the exchange rates and principles of cur-
rency-financial policy are shown. The problems of achievement of the macroeconomic
stabilization in conditions of the fixed and a floating exchange rate are considered in the
article. Positive and negative sides of using the fixed and floating exchange rate regimes
are discovered. The tasks and functions of exchange rate policy, which execution pro-
vides achievement of rate stabilization and economical growing have been defermined.

CyuyacHUA eTan po3eMTKy CRITOBOM
rocnoaapcTea XapakTepUayeThes NOCHU-
NeHHAM npouecie rnobaniaauii, Bigkpu-
TOCTi Ta BA2EMOIANSKHOCTI HaUiOHANBHUX
EKOHOMIK, NPH AKUX 30BHItLHEOEKOHOMIYHI,
a 30KpEeMa BanoTHI BIQHOCUHW OXONNIIOTL
yci cchapw cycnineHoro KuTTs.

3a TakVX YMOB 3p0OCTae ponb BanioTHOM
KYPCY, 5K IHCTPYMEHTa @KQHOMIYHOT NONiTWKU
Aepxaey, Bid BUCTYNEE OOHVM i3 QCHOBHAX
KOMNABKCHUX IHAMKATOPIB MaKPOEKOHOMIY-
HOT cTaBinbHOCTI, AKMIA y 3HAYHIN Mipi BrINK-
Bae Ha chiHaHcory Geaneky xpaiuu Ta It co-
LianbHO-EKOHOMIMHWIA PO3BUTOK.

Y [naHoMy KOHTEKCTi AoBoni kpacHo-
MOBHUMK € cnosa sigomoro dinocoda
BoneTepa, fikuid, we 3a vacie iCHyBaHHsS
30M0TOro CTaHAapTY, He Dyay4u diHaHcue-

TOM KoHCTaTysaBs: "Uina MoHeTn — nynbe
AcpKaBy i gyxe HagiHwia cnocib gianaTu-
cA npo i cuni” [8]. BuwesaanadeHuii aco-
PU3M € aKTyanbHUM | CbOroHi Ta eipnotpa-
Hae 38'A30K MK @KOHOMIMHOI MOMYTHICTIO
KpafHn Ta cratycom Ti Banotn. Came ToMy
edekTMBHe yNpaeniHHA BaMOTHUM Kyp-
COM € KMIOYOBOKW NPOBNemMoly eKOHOMIY-
HOT MOMITUKK AEPXKAB, | BANIOTHO-KYPCOBOT
nonitTukW, 3okpema. Big xapakrepy ocraH-
HBOT 3anexnTh CTabiNbHICTL HaLlioHANBHOT
BanmioTy, GlogxeTHa Aie3aTHICTL Aepxaev,
CcTaH nnaTthkHore Sanadcy, BanioTHUX pe-
3epBiB, iIHBECTUUIRHAIA KNiMaT, KyniBentHa
CrPOMOXHICTE HacenexHs, ofcAr excnopT-
HO-IMNOPTHUX ORepauiil Ta BMpoBHULTEA,
AKTyanbHiCTb BULIE3a3HaueHoi npo-
fnematky BUMarae BWBHEHHA TEOPeTHY-
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GinaHcoBa NoNiTMKa

HUX KOHUENUIR KypcOYTBOPEHHA Ta npu-
HUUMIB BANKTHO-DIHAHCOBOT MONITUKM 3
metol nobynoBn edhbekTMBHOT KypeoBoi
NOMTUKM B KpaiHi.

HAiim nosuHeH GyTy BAMOTHWUIR Kype —
nnapaiouam 4K hikcosadum? Aol mae
6yTH BanioTHO-(hiHAHCOBA MOMTHUKA B KOHK-
PETHUX YyMOBaX? Lii Ta iHWi NuTaHHA, siK i niB
CTOMITTA TOMY 3anVIHAITECA NPEOMETOM
HEABMX QUCKYCIA ©KOHOMICTIB Ta NOMITMKIB.

MNpoBnemMu KYPCOYTBOpPEHHS nocinanu
paroMe Micue y npausax eKoHOMICTIB, ge-
pHaBHUX gisdie piaHux enox. Tak ocHoBO-
RONOXHI NPUHLWNK, Ha Dazi AKMX NOBUHHA
OyoyBaTwCh CyvacHa BamoTHO-thiHaHGO-
Ba nonituka Oynu BUCYHYTI Ta oBrpyHTO-
eani . Anemakinaepcom, H. BeniHcbkow,
0. bepecnapcktkow, T. Banoeow, T. Bax-
HeHko, A. [anpuuHchRMM, B. Teduem,
Maynem pe [payee, X. [leBaxTepom,
P. [lopHByiuem, M. Epwioaum, A. Kipeeeum,
C. Kopabnrinum, 1. Kpacaeinow, P. Man-
aennom, ®. Maxnynom, . Migom, ©. Po-
ravem, 3. NyurwnH, M. ®nemiHrom 1a iH.

OnuH iz HafeigomMilLKMx dadeuiB y. cohepi
MiHapoAHWUX diHaHcie ©piy Maxryn eenvky
yBary npuainae BUEYSHHIO NONKMTY | Nponcaun-
Ljii Ha BAMIOTHOMY PUHKY X
QnacTHHHOCTI Ta BrNMBY Ha Iy
NoBEiHKY OBMIHHOTO Kyp- D
Y, 3pOBMBLLIM TAKAM HHMHOM
8aroMWi BHECOK Y PO3BUTOK
TeOpil BANOTHOMD KypPCOoyT-
BopeHHs. 3rigro Normagis

BaB, LIQ TOPrBNs TOBAPaMmW BUCTYNAE
COMHUM Kepenom MOnuTY | Npornoauuii
iHO3eMHOT BANIOTH (IMMOPT NOPOAXKYE NONKUT
Ha iHO3EMHY BanKITy, a excnopT — i npono-
auuito). 3pocTaHHA MONWUTY Ha TOBRAapH, WO
IMAOPTYIOTLCA NPU3BOAWUTE A0 30INBWEHHA
notTpeb CNoXWBaviB B iHO3EMHIN BanIoTi,
WO B CBOK Mepry 3yMOBIIOE 3MiLHEHHA 11
FIAULIM Ta pepanbBauid BaniOTHOMC KyPCY.
3pocTaHHA BapToCTi JHO3eMHOT BAMOTH 3y-
MOBMIOE NOAOPOXHAHHA TOBADIB, O iMNOpP-
TYKOTECA, @ €KCNOPTORAHI CTANTL AeleBLin-
MU B MEPEPaxXyHKY Ha HALIOHANbHY MOWOoBY
OAVHMLIKD, | HaBnakK (AWB. puc. 1).

Hapucyriky 1 kpuei DD i S sinobpaiaoTs
MONAT i NPONO3KULIKD HA BaMIOTHOMY PHUHKY
B KOPOTKOCTPOKOBOMY nepiogl. Exkcnopr
OOpIBHIOE  IMNOPTY npy ofMiHHOMY  Kypci
iHo3eMHOToLWOoBsTaanHML OQ). MNprnyeTimo,
Wwe aMiHa cvake i ynogobads cnoxusadie
ApW3B0aWTL [0 30iNbWeHHA nonuTy Ha
IMIOPTOB2HI TOBAPK, 3YMOBMIOIOHMA 3DOCTaHHA
noTpedin B iHO3eMHiIA BantoTi. Mpu oBMiRHOMY
kypci OQ nonut Ha BanTy Blanoeinatume
Bigpiaky OK.

MNpote, y 3e’A3ky 3 TMM, WO HA Ba-
NIOTHOMY PHUHKY icHye pediunt iHo3eM-

SH
D, s

U

EKOHOMICTa  OCHOBHWUMM
Dxepenamu, Ak NopomKy-

ANANS

HOTb NOMNWT | NPONO3WLI0 Ha
HodeMHY BanoTy BUCTY-

OAMAHKIE
._]

NL P J

naTe: TOPrBNs ToBapa-
MM, NOCIYTaMK, 30M0TOM,
QAHOCTOPCHHI nnarexd,

Bamornuii ype ivosemuod  pomonof

s

i
\_ D

AOBIOCTPOKOBI Ta KOPOTKO-

CTPOKOBI IHBECTHLIT, 0
Ha nepwwux etanax

BRACHUX  OOCTIKEeHL

®. Maxnyn Haronowy-

L J

L M N K

Kinekicre HO3eMROT Bakrn

Puc. 1. PiBnogara Ha BanTHOrD PUHKY B YMORAX eNacThy-
HocTi (HeenacTuMHoCTi) nponoanuii [2, 33]
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dinancoBa NoniTMKa

HOT BAMOTH (CYKYNHUIA NONUT NepesuLlye
aponosuuic), BiabysacTeCcs peBanbeauin
samoTHOro kypey. Npu abeconmwoTHin enac-
TUYHOCTI NONKTY | NPONO3MUIT, 3pOCTaHHA
UiHW iHO3eMHOT FPOLOBOT OaMHULI NpuUa-
BOAWTE A0 3pOCTaHHA BAPTOCTI EKCNOpPTY
Ta iIMMOPTY, AK B HALUioHaNLHIK {Big OMPQ
Ao ONRT), TaK i 8 iHozeMHIA Banoti (Big
OM go ON). Touka R xapakrepuaye pisHo-
Bary Ha BafTHOMY pPHUHKY. B ymoBax He-
€NacTUYHOCTI NPOoNO3UUIl Uila IHO3EMHOT
panoTk apoctae go OV, 3a AKol BapTicTb
eKCNOPTY Ta IMNOPTY Napac B iHOIEMHIA
panwTi (Big OM po OL) i apoctae & Hauio-
HaneHi#A (sig OMPQ no OLUV).

B xogi BnacHux gocnigxers, ¢, Maxityn
AIAWoB BUWCHOBKY, WO OKPiM Toprieni Toea-
pamMu, A0 MKepen ki NOPOMKYIeTe NONUT
i NPOMO3WUID Ha BanIOCTHOMY PUHKY cnig
BiOHECTW MiXKHAPOAHURA pyxX kanitany (iH-
eecTULii) Ta 0AHOCTOPOKHI NAaTeXI (po3pa-
XyHKkM 33 GOpToBMMM  3000B'A3GHHAMK,
BOCHHI penarpiauli 1a iH.).

Tak, 36iNbWeHHA NOMUTY Ha IHO3EMHY
BanOTY 3 GOKY iHBECTOpPIB — excnoprepis
NpU3BOAUTL OO0 3POCTaHHA BAPTOCTI iHO-
3eMHO( BanoTH, B ¢BOIO Yepry, spocTaHHA

D D,

OTHIRIL
._]

OBMIHHOTO KyDCY 3yMOBNICE NAAIHHA Kyfi-
BefbHOT CNPOMOXHOCTI HaUioHaNLHOT rpo-
WOBOT 0ArHULI (aue. puc. 2).

AHani3 pucyHky 2 CBiaYnTbL NpPo Te, Wo
eKcrnopT xanitany, 3yMOBNIOKOYM 3DOCTaH-
HA BANMIOTHOIY KypCy, NPU3BOAWTL A0 CKO-
POYEHHSA TOBARPHOTO IMMOPTY Ta 3pOCTaHHA
EeKCNopTY:

Ekcnopm kanimany =
SHUWKBHHA Mo8apHo20 iMiopmy +
3pocmanHs moeapHoa0 excrnopmy

IN= LM+ MN
abo
LNRU =LMVU + MNRV (1
TakWM YMHOM, pIBHAHHA pPiBHOBAMW Ha
BaNOTHOMY PUHKY MaTWME TakWA BUIMAA:
ToeapHuil excnopm =
ToeapHL iMriopm +
Excrniopm kanimany (8oeeccmpokosei
ma Kopomxocmpokoei iHeecmuii)
ON=0OL +LN
abo
ONRT = OLUT + LNRU (2)

CxkpimM uporo, v npaci ¢.Maxnyna sarome
MmicLe nocinana Takow npobBnema enactuu-
HOCTi AOMUTY | NPONO3uLii. BueHWA Harono-
WyBaB, WO CUNA BNMUBY 3MiHKW OBMIHHOrO

KYpCY Ha NONUT | NpONo3u-

Ljil0 iIHO3EMHO! BANIOTH 33-

g NeXxuTh BiO eNacTUYHOCTI
ocTaHHix. B pesynerari
npoBedeHux AocnimkeHb
EKOHOMICT cthopMmymoBaB
HU3Ky dyHOaMeHTanbHWX
NpUHUMNIB, Ha AKX Basy-
IOTLCA ENACTUMHICTE No-
AUTY i NPONO3alUil Ha ea-
MOTHOMY PUHKY, 30KpEMA;

Baoo it kype inoseMiol rpimonoi

* YUM BULLE ENACTUHHICTL
NONWUTY 3a KOPAOHOM Ha
TOBAPM, LLO €KCNOPTYIOTE-

o L M N

KidnkricTs tHOseMNOT BAAKOTU

Puc. 2. Ennvs onepadiil 3 KaniTanoMm Ha CTaH BanlTHOIo

pUHKY [2, 39]

5 CH, TMM Ginblua enactiy-
K HICTb nponoauuii iHo3em-
HOI BaNKOTH;

*YUM BULLLA ENACTUYHICTE
nponosvuii  ToBapie, Ak
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@iHaHCcoBa NOMITUKA

BUPOBNAIOTHEA 38 KOPAOHOM | BUCTY-
NalTs ToRapaMu cybcTuTyTamK BiT-
JM3HAHKX, TUM BiNBLLA enacTUYHICTE
NPONO3MLIT IHO3eMHOT BArIOTH;

® YMM BUILA SNACTMYHICTE NpOoNoanuii
TOBAPIB, WO eKCNOPTYITLCA, TAM
Cinbwa enacTM4HiCTe NPONe3nL
IHO3EMHOI BaMOTW,

* YUM BULLE ENaCTVMHICTL BHYTPIL-
HLOT0 NONUTY HA TOBAPKW, HARMLLOK
AIKUX  MOXE EKCTOPTYBATMCH, THM
Binbwa enacTUYHicTe nponoanut
iHO3EMHOT BaNIOTH;

* yuM Ginblua enacTUMHICTL NONUTY
Ha TOBAPW, WO IMNOPTYIOTLCS, TUM
Ginblia enacTUYHICTE NONWTY Ha
IHO3eMHY BaROTY,

» yum Ginblua enacTUURICTb NPOoRO3nLUIT
BITUMZHAHNX TOBAPIB, AKI BUCTYNAKTL
CyBCTUTYTaMU TOBAPIB, LLUO iIMNOPTY-
KTbCA, THM Binblla enacTUYHICTb no-
ANTY Ha IHO3BMHY BANIOTY;

¢ 4uM Binbita enacTUYHICTL Npono3u-
uii Toapie, WO IMACPTYIOTLCH, TUM
Ginblua enacTU4HIiCTL NONWTY Ha
iHO3eMHY BanIOTY;

e yyM Ginblua enacTWYHICTL NONKTY
33 XKOPOOHOM HAa TOBAPW, WO EKC-
nOPTYIOTLCA, TUM Binblia enacTuu-
HICTb NOMMTY Ha iHO3IEMHY BANIOTY;

* MPOBEOEHHA MNORNITUKKN  COMENEH-
HS iIMNOPTY HeraTUBHO BNVBAE HA
€nacTUUHICTL NONKTY | NPONA3MLIT.

OKpiM BUBYEHHA NONKUTY Ta npono3nuil
Ha BANKITHOMY PUHKY, AOro enacTWIHOCTI
W dhakTopis BNNMBY Ha HEl, BAXKNHUBUM
€ BUBYEHHA npobremn  QOCATHEeHHRA
3aranbHOBKOHOMIMHOT piBHOBArK 3a YMOB
nnaeaiMoro Ta  (PiKCOBAHOMO  PeUMIB
BamoTHero  Kypcy. Wonpaeaa, cyvacHi
peanil BMMaraiTb nepernsagy npaub
PoBepTa Mahgenna Ta Mapkyca ®nemiHra,
AKi CBOFO vacy 3axnany  yHOameHT
CyHacHO! MAKPOSKOHOMIYHOT NONITUKK,

Naypear HoGeniscekof npemii P Man-
Denn nig eKOHOMIYHOW cTabinbHICTIO

poaymie  OOCATHEHHA  pieHOBarM Ha
BaflOTHOMY PpPHMHKY Ta PWHKY ToBapis
i nocnyr. 3rigHO nNOrnNsgis  BYEHOTo,
hakTopamMu, SKi BNOMBaKOTE HA PIBHOBArY
BULLIE3A3HAYEHUX  PUHKIE  BUCTYNANOTD!
BHYTPIWHA BIACOTKOBA CTaBKka Ta YMOBW
Toprieni (piseHb UK abo OOMIHHWA KypC).

Ak npasuiio, BIDCOTKOBA CTaBKa BINMBAC
Ha cran nnatixHoro GanaHcy, a piseHs
UiH 30MCHIOE NPAMWA BAMUB HAa canboo
ToproseneHorg, [opyweHHA pisHosar Ha
pUHKY ToBapiB i NOCNYT XapakTepulyeTbes
HaQMMLIKOBKM NONUTOM abo NPonosunuielo.
HagAuwkesMANONUTNOPOKYEIHGONALIAHWIA
noTeHUiar, a Nponosnuin — AenAuiiHi,
LU0, ¥ CBOK Yepry, NPOABNAETLCA B 3DOCTAHHI
abo napivmi LiH.

Ha ckorogHi 3aranbHOBU3HAHO, WO CTaH
nnaTixHoro HanaHcy, AKMA XapakTepusye
30BHILUHIG  piBHOBary, €  KIMO4OBUM
chakTopoM BRNMBY HA piBeHe oBMiHHOro
kypey. Tpunnue abo siannme iHozeMHoO!
BanWTH 34 pi3HHMH CTarTAMK NMNATHKHOIo
BanaHcy 3MIHIOE ChniBBiAHOWEHHA Mk
AONWTOM Ta NPONO3VUIEKY BANKOTK | TAKUM
YMHOM BRNWBAE HA OWHamiky obmiHHOTO
Kypcy. OTXe, BONATUNGHICTL BaNIOTHOMO
KYpoy HauioHanbHO! rpOWOBRCT OAMHMWL
3aAeMUTL BiA CTaHy NRaTtikHoro GanaHcy |
Hagnaxu. [1podiLnT 0CTaHHLOrO 3YMOBNLOE
AOro 3pOCTaHHA, a AediunT ~ NagiHHA.

MNopylieHHs  30BHIWHLOT  piBHOBarU
npu pexumi  IKCOBaHOrO BaNKITHOM
kypcy 30608'asye ypaa Ta LleHTpanbHui
6aHK  3HWKYBATWM  [POUEHTHY  CTaBKY
ApM  NO3UTUBHOMY Canbfo NAATIKHOTO
BanaHcy | nigBuMWysat Npu Big'eMHOMY.
Cnig 3a3HaqnTi, WO NpU LULOMY, B yMOBaX
BIAKPWTOCTI  HAUIOHANBHOT  EKOHOMIKY,
UiHW Ha pUHKY TOBapiB Ta Nocnyr, sKUA
XapakTepuaye  BHYTDILLUHIO  piBHoBary,
BiNLHO pearyioTb Ha BigxXuneHHa Big
PIBHOBAXHOFO CTaHy. flMHamiuyHa peakuin
TaKoro TMNy BinobpaxeHa Ha pUCyRKy 3,

Ha pucynky 3 Touka Q xapaktepuaye
piBHORAry eKOHOMIMHOT cucTemun. ToukW
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INpouguTtha
ctaska {r) 4

LiHa #a punky TOBIpPiB
Ta MOCAYT (p)

Puc. 3. MakpoexoHoMIYHa avHamika g ymoBax ¢rikcoba-

HOro BANWTHOIG KyPLy [2, 125]

A, B, C, D pigoBparkaoTb MOXMWBUA CTaH
eKOHOMIKW. ¥ cekTopax A, D nnaTixHui 6a-
naHc gehilUTHWA, WO 3yMOBNEHO HU3BKOK)
BigCOTKOBOW CTaexcld abo 3aBvUIEHMM
OBMIHHMM KYPCOM HALOHANBHOT rPOLLOBOI
oAnHuui. Y Toukax B, C nnatixHvi Ganaxc
akTuBHWiA, Cextopu A, B, C, D xapakre-
pPH3YIOTL TAKOX | NOPYILIEHHSA BHYTPIWHLOT
pieHoearn. Tak, 8 T. A, B nponc3uuis T10-
Bapie NepesuULLYE NONKT, a B cekTopax C,
D — nonut nepeeMLlye NPONO2MLIi.

Axwo ekoHoMika kpaiHnu nepedypae
e cextopi D, gepxaea OKpiM npopedeH-
HR MONITUKW OOPOrMX KPeguTie 3MyweHa
NigBULLYBATU piBeHs UiH 3 Me-
TOK 3HMKEHHA HAONUWKOBOMD
nonuTy Ta NpUBedeHHs ToBap-
HOMO PUHKY [0 CTaHy piBHOBa-
1. Cnin 3ayBaxuTi, LLO BULLE-
3a3HaveHi haKTopK, 3pOCTaHHsA
BiOCOTKOBOI CTaBKM Ta piBHA
uiH, y cektopi D, apincHionTb
NPAMUA BNAWB Ha 3MEHLUEHHA
HAANULLKOBOTO NONUTY, TOMY
BHYTPiWHA piBHOBara poca-
racThCs WEBKALWE 38 30BHIWHIO,

TakMM YUHOM, AK BWAHO Ha
puc. 3, Npu chikcosaHomy Ba-
NOTHOMY Kypci pyx A0 cTaHy
PiBHOBArM  XapaKTepu3yeThea

IipouentHa
craeka {r} 4

umknivnicTe, OgHa i3 cTpinok
Ha rpachiky HanpaeneHa B 6ik
piBHOBary, iHWwa — Binobpaxae
HanpaM LMKMYHOMO pyxXy Bo
€KOHOMIYHO! cTabinbHOCTI.

3rigno Teopii P. Manaenna,
Akwo LleHTpaneHuid Gank npo-
BOAMTL TOMITUKY NNABAKMOr0
BAMIOTHOMO  KYPCY, OCTaHHINA
BUCTYNAE IHCTPYMEHTOM pocar-
HEHHA A0BHILLHBOT piBHOBArM, a
rpoLLOBO-KpeaUTHA MONITUKA —
BHYTPILLHBOI.

Tak, NPK pexMMi NNaBaMore
OBMIHHOMD KypCy, NiOBULLEHHA Big-
comkosol cTaskM HaLjoHanbHUM
BaHKOM CNPAMOBYBATUMETLCA Ha
3HIDKEHHA HAQNWMWKOBOMD TIOMMTY, 8 T 3HW-
MHEHHA — HA YCYHEHHS HaamLLIKOBO! Npono3u-
uji ToBapis. 3a TaKMX YMOB BaniOTHO-KypCoBa
nonitvka LeHTpaneHoro Ganky 3anexatume
Bin cTaHy nnatbkHoro GanaHcy. 3poCcTaHHA
dediwry {npodiuTy) mnatbkHore GanaHcy
CYNPOBOIKYBATUMETECA 3HIWKEHHAM (nineu-
WEHHAM) OBMIHHOIO KypCy HaLOHANLHOT Mo-
Wosol oouHUL {aue. puc. 4).

Ha rnuboke nepekonanHs P. Manpen-
na eheKTUBHICTE PeXUMY (DIKCOBAHOIo Y1
NNaeakyore BasIloTHOMO KYpPCY 3anexuTb
Bif cTyneHsA MobinkLHOCTI KaniTany.

Liina na puHKY TOBApiB
Ta nocayr {p)

Puc. 4. MakpoexoHoMiYHa AMHAMIXa B YMOBaX NnaBato-

yoro oBMiHHOro xypey [2, 127]
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BiH HaronowyBag, 1o B ymMoBax abcontor-
Hol moGinbHOCTI KaniTany Haibinb edex-
TUEHOIO € CUCTEMA 3 iKCoBAHWUM OBMIHHUM
KYPCOM, OCKINBbKM BIOCOTKOBA CTaBKa 3ainc-
HIOE MPSAMMUIA BINIMB Ha PUHOK, SIKWIA XapaKkTe-
PU3YETBCA HecTabineHicTio. 3a YMOB HU3b-
KOt MOBINBHOCTI KAMTATY B CUGTEMI BUHUKAS
UMKNIMHE KONWBAHHS, OCKINBKM MPOUsHTHA
CTaBKa BMNWBAE Ha NNaTikHwh BanaHc 3a-
BASAKW BIAEMOZII 3 DIBHEM LjiH Ha TOBAPHOMY
puUHKY. HatoMicTs Npu NNaBAHMOMY PeXmi
BAMOTHOTO Kypey Ta BMCOKIW MOGinbHOCTI
Kanitaity BigcOTKOBa cTaBka Gesnocepen-
HBO BRNMEAE Ha MNaTEKHWA BanaHe, a He Ha
PUHOK TOBARIB Ta NMOCAYL FKWO X Kanitan
XapakTepU3YETLCA HU3bKOKW MOBINLHICTIO,
PEXUM  NITABAIOMOrO  BArlIOTHOMO Kypey —
ehekTUBHUA.

OTxe, i3 BULLeNPoAHANIZ0BAHOIO, MOX-
Ha 3poBUTHU BUCHOBOK, W0 CUCTema edhek-
THBHA fVle B TOMY BUNASZKY, KOMW 3MiHHI
Bifl AKWUX 3anexWTb cTaH puHKy Geanoce-
pe,quo BMNMBaTek HA HbOTD.

P. Maugenn zasnauas, W0 NONITUKA
YPSAY Ta UeHTpanuHoro DaHky, sKka cnps-
MOBAHA HA AOCHIHEHHS 3CBHILWHLOT pig-
Hoearu (piBHOBArM nnarbkuore Ganawcy,
crabinsHocTi oBMiHHOIO Kypcy) 3anexuTts
i Big cTaHy BaMOTHWX pe3epBiB KpalHW.
Tak, SKWO LUeHTpanbHUA BaHK KpaiHW Bo-
nogie ACCTATHLOI KINbKICTIO pesepeis, BiH
MOXe NPOBOAUTH NONITUKY HAKOMUYEH-
HA NNaTiKHOro AediunTy, LWYKAIUA iHLUI
LWnsxu nogonadHa aucbanaHcy. 3a ymos,
KONUW AepXaBa sonogie 06MexeHow Kinb-
KICTI) BANIOTHUX WIHHOCTEN, ICHYE 3arpo3a
BTPaTW AOBIPK A0 HAUWIOHANEHOT rpoWOoBOT
OAMHWL, TOMY OcHOBHE 3sasgaHua LieH-
TpanbHoro Gavky NONArac y NioBULLEHH
BiacoTKoBOT cTaBkK (nposepeHHi noniTuku
OOpOrMX KpeouTie) A0 HAKONUYEHHR ONTH-
MAaNLHOTO PIBHA BAMOTHUX pe3epsis.

Mpote 36iNbLEHHA NPOLIEHTHO! CTABKM
AOpYWYe PiBHOBAry Ha puHKY TOBapiB Ta
AOCMYT, NOPOEKYIOHW HAOMULLIKOBY Npono-
31K, HA HHOMY (DednAauiitHuit noTeHuian),
WO 3YMOBAKE NALIHHA PiBHA UiH. 3sigcu

MOXHA 3poBHMTM BHUCHOBOK, WO MONITHKa
AEDHABU, AKA NPOBGAUTLCA 3 METOID AOCAT-
HEHHA 30BHIWHBOT cTaGinbHOCTI MpU3BOANTL
00 LMKIIMHIAX KOMMBEHL NPOLIEHTHOT CTaBKM,
BarKTHWUX pe3epBis Ta UiH.

Y npaui P Mavgenmna sarome Micue
nocigana Takox npobnema snbopy ekoHo-
MIMHOT NONITUKKM ANA QOCATHEHHST 30BHiLL-
HBOT Ta BHYTPIWHBOT piBsHOBarN. Ha gymky
BYEHOTO, 3 AKOK BAMKO He NOTOANTHUCS,
HOCArHEHHA  eKOHOMIMHOT  CTabinbHOCT]
MOXTMBE nuwle 3a ymOB edeKTUBHOTO
AQEAHAHHA FpOLIoRC-KpeauTHoi Ta 6a-
HETHO-NOAATKOBOT NONITUK DEPXaBN.

3rigHO 3anNponoHGBAHOTO HUM “npaevna
po3noainy ponei” rPOLOBC-KpeauTHa noni-
TMKa ueHTpaneHoro GaHky nosuHHa GyTh
CPSIMOBAHA Ha AOCSITHEHHS  30BHILUHLOT
pisHoBamM, @ BIOMKETHONOAATKOBA NONITH-
Ka ypany — BHYTPiWHBOT (NOBHOT 3aliHATOCTI,
BIANOBIAHOCTI CYKYMHOTO NOMUTY NPONO3n-
Lil), ocKifkn Habinbworo ederTy MoXHa
OOCATTV NULLE B TOMY BUNZAKY, KONW NONITU-
Ka, AKa peanisyeTbCh BigNOBigac nuwe Tim
LiNAaMm, Ans QOCATHEHHS AKMX BOHa HanbinL-
L NPUCTOCOBaHA.

Tak, UeHTpansHuii 6aHK BUKOPWUCTOBYH-
YW NPOUEHTHY CTaBKY, K IHCTPYMEHT MOHe-
TapHo! NONMVKK, 24ifcHioe NPAMMIA BMNNWB
Ha CTaH nnaTbkHoro BanaHcy Ta oBMIHHWA
KYpC HauioHaneHo! rpowosol oavHMul, a
ypsid yepes nodatiki Ta AepxaBHi BuTpaTi
BANWBAE Ha piBeHb 2AWHATOCTI Ta CTaH TO-
BAPHOTO PUHKY (BHYTPILHIO piBHOBArY).

{TpunNyCTUMD, IO  MOHETapHa  NoniTuka
ConpAMoBaHA Ha [OCCArHeHHA  BHYTPILLHLOI
piBHOBaM, a (ICKaNbHA — 30BHILLMLOL. Buko-
pYCTaHHA hiCKaNBLHOT RONTTUKA AK IHCTPYMEH-
Ta cvabinizayll BamMoOTHOMO KypCy B yMmOBaX
apocTaHka aedilUTy nnathior Ganawcy, Bu-
marae 20iNsLeHHA NOSUTUBHOND cansgo ae-
pasHoMo SromxeTy (NBVLIEHHA NOJATKOBO-
O TUCKY Ta CKOPOMEHHA JSPHAaBHUX BUTPAT).
MigsuuteHHs NOAATKOBOTO TUCKY 3YMORMIOE
PeUeCiAHA NoTeHUian (HagNULLIKOBY MPono-
34U}, a NoganblUE 3POCTAHHA NPOLEHTHO!
CTaBKA BUKMAYE e Binbllie HAarpoMamKeHHA
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PiHaHcOBa NoNiTVKE

SrompKeTHOM NpodiiuMTy Ta BiAXWNeHHR BiA
CTaHy PIBHOBAM. TakMM HHHOM, POSMTISAHYTHI
MR NOSITAI NPUIBOIMTE [0 HECTABNBHOCTI
EKOHOMIMHOT CUCTEMW | TOMY HENPUAHATHWA
ANA BUKOPUCTAHHR HA MPaKTH).

Omxe, srinHo Teopii P MaHgenna, nvuie
NPOTUNERHWIA TUN EKOHOMIYHOT NOMITUIN 403-
BONsiE JOCAITM cTabinbHOCT B gepokasi, Y
BUNaQKY NO3UTUBHOC CaNBAC NnaTbikHoro Ha-
flaHcy, Ta HareHoCTi iMdpnAuiAHoro noTeHuia-
Y 3yMOBNEHOM HWAM, YPAA Ta LEeHTPaneH1iA
GaHk 3000B'A3aKi NpoBoOVTU MONITUKY “ge-
weemx rpowed” i 3Ginbuysa™M NOOATKOBMIA
THMCK (abo 3HWKYBATH OepXKaeHi euTpatn). 3a
YMOBW IHDNALIMHONG TWCKY Ta 30BHILLIHLOTO
Aediuuty Nepen pepwaeoo noctac Heobxia-
HICTb NPOBOOKT NONITUKY "acpormx Kpeputie”
Ta abinbweHHs GmpretHoro npodhivuTy. Y
BAMAAKY, AKWO CTaH SKOHOMIMHOT CHCTEMM
XapakTepusyeTeca gediuuToM (npothiLuTom)
MraTbkHOMe GanaHcy Ta peueciiHiiM noTeH-
dianom, gepxasi HeolxigHo 36inciysamy
(3MeHLLYBaTH) NPOLEHTHY CTaBKY i NPOBGANTH
NONITMKY 3MEHLUSHHN MOAATKOBOM TUCKY Ta
36inbWeHHA Qep#aBHNX BUTPET.

Ox. Mapkyc ®neminr gocnimkysas
npobriemy BHYTPRIWHBOT iHAHCOBOT NoMi-
THKM 33 YMOB (DIKCOBAHOIo Ta NNaBaloyoro
BANOTHOTO Kypcy. BueHwid 3aaHauas, wo
ePeKTUBHICTL BNNWBY ClomkeTHO! Ta rpo-
WOBDT eKcnaHcil Ha Aoxoau, BUTPATKA Ta
nAaTiKAMK BanaHc, SK oauH i3 KIYOBMX
hakTopie BNAMBY Ha oBMIHHMIA KypC 3ane-
HWUTb B PEXUMY KYPCOYTBOPEHHS.

Tak, GlompxeTHa eKCNAHCIA (3pOCTaHHA
AepXaBHUX BUTPaT) 3a yMoB chikcoBaHo-
rO PEXUMY BaNOTHOTO KYPCY NPH3IBOGUTH
[0 3pOCTaHHA AOXORIB, BUTPAT, PIBHA 3ait-
HATOCTI Ta NOOATKOBMX HAAXOQKeHs [0
Giogxety. NpoTe, HesBaxaluM Ha 3poc-
TaHHA MOBATKOBUX HAOXOOMEHL, 3pocTaH-
HA AOX04iB 3yMoBnige 3BinblUgHHA BUTPAT
NPMBATHOTO CeKTOPY (Ha CNOXUBAHHA Ta
iHBeCTUUIT), WO HEeraTMBHO NO3HAYAETLCH
Ha ToproBenbHOMY BanaHci y ag'saky i3
abinbweHnam obeary iMnopTy, a B KiHue-
BOMY DE3ynLTaTi | Ha NNaThkHOMY. 3a YMOB

HE3MIHHOCTI rpottoBoT MacH, abconTHOT
MOBInBHOCTI KaniTany Ta Woro BMGOKOT Yy T-
AKWBOCTI A0 3MiHW BIACOTKOBOT CTABKM, 110-
ACNaHHA HEraTUBHUX TEHAEHLIW MOXNWBE
nuwe WAAXOM NigBULUEHHA OCTaHHBOT,

Mpu nnapawyoMy PeXuMi BaNKOTHO-
r0 KypCOYTBOPEHHS, A&BanbBalif Hawio-
HaNbLHO! TPOWOBOT oaMHMUI (nagiHHAa i
OOMIHHOTQ KYpPCY) HE NWLle 3rNAPKYE He-
rathesl Hacnigkn BoKeTHO! eKkcnaxcil,
ane W cnpuse nogansuoMy 3pOCTaHHIO
JOXOAIB, BATPAT Ta 3aWHATOCTI 3a paxy-
HOK NOKpaLleHHA cTaTel TopriBensHoro Ta
nnartixHoro Ganawucy.

OTxe, MoXHa 3pobuTh BUCHOBOK, WO
etekT BrogKeTHO! eKcnaHcii Brwui npy
BMKOPUCTAHHI pexumMy nnaBawqoro Ba-
MIOTHOTO KypCy.

[poloBa excnaHcisa LeHTpancHoOro 6au-
Ky npu chikcoBaHOMY pexuMi BantoTHOrO
KypCY MpOABMAETLCA Y 3pOCTaHHi acxoais,
BUTPAT, 3HWKeHH! BIACOTKOBOT CTaBKW, axKa
3YMOBNKE BIiONAMB Kanitany. 3pocTaHHA
BWTPAT Ha iHBECTULI TA CAOXMBAHHA NPWU3-
BOAATL A0 NOAAMBLLOIC 3pOCTaHHA A0XO4IB,
evpobHuUTBa, nomuty Ha iMnopT. [Mpote,
Temnu 36iNbWEHHS TPoWoBol Macy nepe-
BULLYIOTE 3POCTAHHA BOX0AY, WO HETaTUBHO
NO3Ha4aETLCA HA BINCOTKOSBIA CTaBuj, a B no-
JanbluoMy i Ha nnatbkHomy Gananci. Cnin
3a3HAYUTH, WO 33 JAHOIO pexmmMy obcar
rpowoeoi ekcnaHcii obmMexxeHuid, ockinekM
BMCHAXEHHA BAMOTHUX pe3epsiB  UeHT-
paneHore GaHKy, BUmarae BiQMOBUTICH BiO
i npoeeaeHHA. EdexT rpoluoBol excRaHci,
SK | GIOKETHOI, NpY peXurMi BINbHOMO nna-
BAHHA BULMA, UIC 3yMOBINEHD MOXUTUBICTIO
nogonaHHA gediumuty nnartbkHoro GanaHcy
LUNSIXOM 3HUMEHHA 0BMIHHOMD Kypcy Hauio-
HanbHO! POLWOBOT OANHKULI.

i3 nposegeHoro aocnimKkeHHA BUANMEaE,
Lo NpY pexuMax ikcoBaHoro Ta Nnaeaw-
4oro OBMIHHOMO Kypey, HU3BKOT YyTNAMBOCTI
MDKHapOAHWX MOTOKIE Kanitany A0 3MiHW
BHYTRiLLHBOT BiACOTKOBO! CTABKM, peanisa-
LA OOHIEN i3 3a3HaueHuX NONITYK NOPOEKYeE
PIBHO3HAYHWIA GyMapHUt echekT.
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3a ymoB BUCOKOT YYTNMBOCTI Kanitany oo
3MIHM NPOLIEHTHO! CTaBKM Ta MNAaBAKMOMY
PEXUMI  KYPCOYTBOPEHHA ANA OOCAMHeHH:
pisHOBarKM nnravikHoro GanaHcy, peaniza-
uis noniTMKU rpoLLOBOT eKkcnaHcii Bumarae
npopedeHHA Ginbiuol AeBanbBalii Hauio-
HanbHOT rPOLLOBOT OAMHWUI, NOPIBHAHO i3
SlopkeTHOW ekcnakciew, Wwo 3abeanevye |
3HaYHO BULLIMIA npodgiuuT Toprosoro GanaH-
Cy, 3pOCTaHHS AOXO0AY, BUPODHNLITEA.

Omwxe, pozpobnena P MaHgennom 1a
M. OnemiHioMm MONens Jac MOXIMBICTL
OLHWTH BMFIME MPOLLOBO-KPESMTHO! | nogart-
KOBO-GHOKETHO! NONITUKA HA BHYTDIWHIO |
30BHilWHIO piBHOBArY HaLiOHANBHO! eKOHO-
Mikit, 3 BUKOPUCTAHHAM BKa3aHol Moaeni f
aBTOPW O0BEMK, LLO eexTURHICTL MOHeTap-
HOI Ta ¢hiCKANbHOT NMONITUKA 3HAYHOIO MIpOI0
3aNeXuTe | Big pexumMy BanioTHOO KypCY.

AvHamiyHum acnekTam noeegidkn of-
MIHHOFO KypCy BEnuKy yBary npMainse
P Roprbyw. e y 1976 poui everuii 3a-
MPONOHYBAE CNPOIEHY MaKPOEeKOHOMIYHY
Mogens, B AKiit 06rpyHTyBas TpuBani ein-
XMNEHHA BanKTHOTO KyPCy BiQ napuTeTy
kynipenesHoT cnpoMoxHocTi ([KC). Mopens

IPYHTYETLCA Ha FHY|KoMY OOMIHHOMY Kypci

Ta (hiKCOBaHWX LjiHAX TOBAPHOIO PUHKY, AKI
NOBINLHO pearylnTb HA aMiHY HU3KW dak-
Topie. 3rigHo Moaeni ¢ikcoBaHOl LiHW, KO-
NMBAHHSA 0OMIHHOTO KYPCY 33 YMOB HE3MiH-
HOCTI TOBAPHUX LiH, BUKNWKEE BIAXMNEHHA
BiA NapuTeTy KymniBenbHO! CHPOMOXHOCTI
(MKC). Ak zasvavas P. JopHByw Henok-
PUTWIA NPOLEHTHWUIA NAPHTET, AOTPUMYETL-
CA 3aB¥gKn, TO6TO BHYTPILLHA NpoUeHTHA
CTABKA € HMKMOIO 3a IHO3EeMHY, TOMY iCHYE
notpelfa eKBIBANeHTHOTO NOAOPONKHAHHA
HauioHaneHoi BanoTH. Le eigbysaetbes
Jepe3 OOCKOHANMi NPOLEHTHWHA apBiTpax
Ha pUHKaX Kanitanie. Y ceolo Yepry, ONiky-
BAHHA 3HWKEHHS KYPCY HaLOHaNbHOT rpo-
LUOBOT OAUHULL BAKNWUKAE 3POCTAHHSA BHYT-
pilIHLOT BiACOTKOBOT CTABKK [5]:
r=r+x (3)
f, I' ~ BHYTpILLHSA Ta 20BHiLIHA BpoLeH-
THI CTaBKM;

X — oqikyBaHe 3HeljHeHHA HaujoHank-
HOT FROLLICBOT OANHULL,

3rigHo mogeni P. JopHGywa odikysaHWiA
pieeHb 3HeUiHeHHA HauioHanbHOT BANOTH
BU3HAYAETHCA WBHAKICHAM NapaMeTpomM
© Ta pi3HKLE MK NOTOMHUM OGMIHHUM
KYPCOM i #1010 AOBrOCTPOKOBUM PIBHOBAX-
HAM 2HAYEHHAM:

Xx=0 (e-e) 4)

fonosHa ocoBnueicTb Mopeni ikco-

BAHOI WiHM NONsirae 8 TOMY, WO NapuTeT

KyMBENLHOT CRPOMOXHOCT] JOTPUMYETBCA
fnyLite B JOBroCTPOKOBOMY NepioAi.

Tak, 3pOCTaHHA BINCOTKOBUX CTABOK
y BignoBigb Ha NPOBEAEHHA XOPCTKOY
rPOWOBC-KPEANTHOT NONITUKA  CTUMYITIOE
ApUNAME Kanitany, Wo, B CBOK Yepry, 3y-
MOBMHE peBanbBaLip HOMIHANBHOM 66-
MIHHOMO Kypcy. Takum 4HMHOM, OOMIHHWIA
KYPG BCTAHOBAIOETLCA HA PiBHI BULLLOMY 33
piBHOBaxKHWA. FlpoTe y ACBrOCTPOKOBOMY
nepio LiiHW Ha TOBAPU NOYMHAKTL 3HUXKY-
BaTUCA Ta X pigeHks NPUCTOCOBYETLGA QO
HOBMX ofcArie rpowosol MacK. 3a AaHnX
yMOB BiADYBAETBCA 3POCTAHHA rPOWOBOT
nponoauuyil, IWo NPU3BOANTL OO0 AeBalnb-
Bauil o6MIHHOrO kKypcy | DOCAFHEHHA HUM
PIBHOBAXHOIO 3HAYEHHA.

BaromMwin BHECOK ¥ POIBUTOK Teopil kyp-
COYTBOPEHHS 3gincHinK MNMayne ge Mpayee
1a Xanc [Qesaxrep. ByeHi Ha OCHOBI MO-
HeTapHOI Mogeni 3 dikcoBaHUMK LiHaMK
P. BopHbywa po3pobunn KOHUESNUiK, Ho-
BM3HA AKOT NONArana B ToOMY, WO B y MOBaxX
CTIAKOCTI UiH, AuHamika OOMiHHOrO Kyp-
CY BU3IHAYAETLCA He NKWe BiOCOTKOBOWK
CTasKolo, ane i cnexynATUBHUMK ofnepa-
LisiMU 4apTUCTIB Ta hyHAaMeHTanicTiB Ha
BAMKITHOMY PUHKY,

Docnigxenna npobBnemu BONaTWNL-
HOCTi 0GMIHHOMO KypCY BMMara€ svB4eHHS
TEOPETVUYHWUX OCHOB IMTEpReHUiR Ha Ba-
MIOTHOMY PUHKY,

Mik iHTepecie HayKoBUIB A0 BAWE3a3HA-
yeHol npobneMarvkd npynapae Ha 1985 —
1999 poku, sKi xapakTepuayBanuce nepio-
AWGHAMK  KPM3aMU  CBITOBOMO  BaIHOTHOTO
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PUHKY, MBCOBYMMN (HTEPBEHLIAMY LUSHTPAarNL-
HUX GaHKIB MPOMWCIOBO POIBMHYTUX KpaiH.

Mpobnema BanmOTHUX iHTEpPBEHWR Ta
iX BNNKBY Ha 0OMIHHKA KYPC Barome Micue
nocigana y npausx basodi, Bneka, Ixapn-
xika, Mina, Meccona, MopeHo, Helttieaa,
Mayna ge Mpayee Ta iH.

TouKa 30pY QQHOTO i3 OCHORONCIIONKHWKIE
CydacHoi Teopii iHTepBeHLin Ha BaNOTHO-
My puHky brieka (1985 p.), nonsrae B Tomy,
WO HEeCTEPWNI30BAHA BamOTHA IHTepPBEHLIA
30IACHIcE OMOCEepeaKoBaHWA BNAWME Ha NO-
BefiHky OBMIHHOrG Kypcy. 3rigHO nornsgie
€KOHOMICTa HecTepunizoBaHa KyniBnsa iHo-
3emHol BamoTH 30ineWwye rpowosy 6asy B
KpaiHi | 3yMOBMIOE 3HWKEHHA MPOUEHTHOI
CTABKM Y 3B'A3KY i3 36iNbLUEHHAM MacK rpo-
we# g obiry. Lle y caoto vepry npuasoaute
[0 3pOCTAHHA LiH HA PUHKY TOBApIB Ta Noc-
NYF, 3POCTAHHA NONWUTY CMEKYMAHTIE HA HO-
3EMHI AKTWBM, O HETATUBHO NO3HAYAETECH
Ha OOMIHHOMY KypGi HALIOHaNbHOT MPOWOROH
OAMRVLI B MaABYTHEOMY.

Y 1981 poui Myce, BMBNAIOWM HACNioKwW
fpPOBEOEHHS IHTEPBEHUIA 3anponoHysas “Cur-
HanbHy fRoTe3y’, 3rgHo AKOT cTepunizosaHa
IHTepBeHUin BUCTYNaE MKepenom iHdopmauii
AnA cyG'exTiB BAMKOTHOMC PUAKY NPO UiNi Mo-
HETapHOT NONITUKK, AKA NPOBOAMTUMETLCA B
ManbyTHLOMY. 3rigHO FiNCTE3K CTEPUNI3cRAHA
KYMIBNA HAWIOHAMNSHO! BAMNKITH Y NPYBATHOMY
CEKTOPI CBIAYMTL MPO eKCNAMCIAHI OpieHTUPK
MOHETAPHOI NOMITUKK B MAROYTHLOMY.

Ha OyMKy 3aCHOBHMKa MOHETapHOI Mo-
Aeni 3 chikcorammm uinamn P. Joprbywa,
HeCTepurIi3oBaHa Kyniena HO3eMHOI Banko-
TW ¥ KOPOTKOCTPOKOBOMY Mepioai 3yMOBIHOE
3POCTAHHA MPOLOBOT MacK & 0biry, aHiKeH-
HA BIACOTKOBO! CTABKK, @ B MQRANLWOMY |
IHMKEeHHs npreabnueocTti obrirauin HoMi-
HOBaHWX B HALOHANEHIA MROWORIA oguHWLI,
aMmiHy oBMIHHOTO kypcy. My UboMY LiHK Ha
PUHKY TOBAPIB HE PEaryloTo Ha 3MIHKU B eXo-
HOMIMHIR cucTemi, TakMM YMHOM, ZOCIIKEeH
chaKTopu CNPUHUHADTL TPUEANE KONUBaHHS
oOMIHHOIO KypCy, sike 3yMOBIIOE pyX cucTe-
MK A0 CTaHY PIBHOBArK.

Y 1992 poui Qxamkik Ta Basowi sanpo-
NOHyBaNM MoAenb ynpaeniHHA MoHeTap-
HOW iHTepBeHUicio. AK 3a3Havany BueHi,
HWKEHHA OOMIHHOTO Kypcy HauioHanNb-
HOT FPOWOBOT OOQWHULI BUMArae Bif, UEHT-
paneHOro BarKy 3MeHLeHHA Npono3uuil
rpowoBol Mack A0 BeNMUHMHU HKKYOT 33
piBeHb, AIKUNM BIANOBINAB AOKPHUIOBOMY fe-
piogy. 3riaHo Teopii Dkapxika — BaaoHi,
NOKPALWEHHA MNO3WLIA HauioHanbHol rpo-
wioBO] oAnHKLE (3pocTaHHA 1T OBMIHHOM
KYPCY) 38 paxyHOK 3pOCTaHHA NONUTY Ha
€KCnopT NPU3BOANTE AC CTPIMKOTO CKOPO-
YEHHA OCTAHHLOrQ 00 BEfWUYMHU HMKYOT
3a BuxigHy (nouaTtroBy). BianosigHo ue
BnMarae obMexxeHHA 3pOCcTaHHA rPoLWoBOT
macu B 06iry, Wo npuseene Ao 3pocTaHHA
UiH, MONMUTY Ha rpoLUi, a OTXe i NPoUeHTHOT
cTaeku. B KiHLUeBOMY pesyneraTi BURMKHE
TUCK Ha [POWORY Macy M HeobxigHicTL Ao
il 36inbWweHHs. 3rigHo nepekoHaHe Qxag-
Xika Ta ba3oHt BMEHLUEHHA MacK rPOLWEN B
oBiry y 38'A3Ky i3 3pOCTAHHAM 30BHILUHBOT
NPOUEHTHOT CTaBKW NPOBCAUTLEA ¥ Ginb-
Witx macwTtabax npu cikcoBaHoMy 0BMiH-
HOMY KYpCi IOPIBHAHO 3 NNABaKHUM,

Hocnimxyoun mMogenb nNopTdensHOro

‘Ganancy Ta BanioTHI IHTepBeHLUii, AK iHC-

TpymeHT crabinizauil BaniOTHOrO PWHKY
MopeHo i Min gifwnm BUCHOBKY, Wo 3poc-
TaHHA 0BMIHHOIO KypPCY HAUOHANLHOT rpo-
LOBOT OAWHKLI, 3yMOBNKHO4N 36iFbLLEHH:
MONUTY Ha BITYU3HAHI AKTWMBKW, BWUMarae
Bl ueHTpaneHoro ©GaHky nNpoBepeHH:
HeCTEPWUNIZOBaHOT iHTEpPBEHUIT, LUNAXOM
kynieni obnirayin HOMIHOBAHUX B iHO3EM-
HIR BanMOTI. AK 3a3HAYaNKU eKOHOMICTY, Le
B CBOK 4epry npuisoanTe A0 3POCTAHHA
nponoauuii HaLQHANBHOT BANKOTY, | OQHO-
YacHorg NagiHHa Nponosuuii iHO3eMHKX
aKTUBIB, AKi 3HAXOQATbCA Y po3nopan-
HEHHI pe3uaeHTiB. Y KOPOTKOCTPOKOBOMY
Nepiofi NPOBEASHHNA NONITMKA 3YMOBAOE:
cTabinisauito HauioHaneHo! BanKTW, a y
AOBrOCTPOKOBOMY — CKOPOYEHHS BanioT-
HWX pe3epBiB, CTBOPIOIOYM IHPNAIAHWA
edhekT BCepeauHi KpaiHu.
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Brawgenn, Meccod, He#tisen, CtoyH
BMCTYNaN NPUXUNLHUKaMW crepunisoea-
HOT iHTepBeHUil, posrnagatouu i sk noen-
HAHHA HEeCTe pKNI3GBAHOT KyniBni (mpogaxy)
THO3EMHOT BAMOTK Ta onepauin Ha eankT-
HOMY DUHKY, AKi HOCATE OBMeMyBanbHui
afo poswwvprosancHui xapaktep. Tak, He-
CTEPUMI30BAHA KYNIBMA iHO3EMHOT BanioTU
MPM3BCAMTL L0 3POCTaHHA Mack rpoluei
B obiry, CTBOPKOKOYK 3arpo3y aesanbeauil
HaUioHaNLHO! BaAIOTH, WO 3rigHO NepeKo-
HaHb EKOHOMICTIB, BWMArae MNpPOEedeHHs
CTEPWNI30BaHOT KYMIBAI BITYMIHAHWX UiH-
Hux nanepie (oGnirauivt) 3 metow adepe-
KEHHA eKOHOMIYHOT ¢TabinBHOCTI.

BueueHrs Ta aHanis nomAgies focnigHu-
KB WORO BAMOTHUX IHTEPBEHUIN, Bae MOX-
NUBICTL 3POBUT BUCHOBOK NPO Te, LWO AK MO-
HETapHa, TaK 1 YMCTa IHTEePBEHLi NMPM3BoanTL
00 3HWHKEHHA BAPTOCTI HAUIOHANKLHOT BAMKOTW.
feBanbaauin OBMIHHOI KypCy NpoaBNAETLCA
Y NOkpatLeHHi cTaHy nnaTtbkHoro BanaHcy, a
30KPEMA PaxXyHKY NOTOHHUX onepalin. [Mpodhi-
uuT GanaHcy, 3OJRCHIE TUCK HA HAUIOHAMBHY
MPOLWWIOBY OAWMHULIKO, NOPOMKYIOMK 1T peBankea-
Lt T3 pyX 8O CTaHY piBHOBAM.

OTe, avani3 TeOPEeTUHHUX KOHLErNLN
KYPCOYTEBOPEHHA AaE MOXNUBICTE 3pobu-
TM BUCHOBOK NpO Te, WO BanTHUA KyRe,
3aNexHO Big CTpaTeril rpoWOBO-KPEQUTHOT
RONITUKA MOXKe CNYryBaTh aK iT 4innio, Tak i
IHCTRYMEHTOM YK iIHANKaTOPOM CouianeHo-
SKOHOMIYHOMO PO3BMTKY. HLWIWMW CNOBAMM
OBMIHHWUIA KYPC MOXEe BUCTYNATH, SK OAWH i3
BAXENIB MaKPOEKOHOMIMHOTO perymoeaH-
HA, KOTMMBAHHA SKOMO 3rNagXye HeraTWBHI
Hacnigky peanizauii rpoLIOBO-KPeaUTHO!
Ta GlooKeTHO-NOJATKOBOT NONITHK, Tak i
BUKOHYBATW PORb “HOMIHANBHOMO AKops”,
CHYTYIOYM OPIEHTUPOM AN HWX.

B pesynsmami npoeederoczo docnid-
KEHHA MOXHa 3p00uUMU MmaKi 6UCHOBKU!

Mo-nepwe, edhekT MAKPOSKOHOMIYHOT
NoNiTUKM B UINOMY, | BaNOTHO-KYpCOBOT
30KPEMA, 3ANe¥MUTL Big DPEXUMY KYPCO-
YTBOPEHHA, Y3TOOXKEHOCTI OCTaHHbOl i3
MOHETAPHOK Ta ICKaNbHOW NONITMKAMM
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Aenxaey, aaeKkBaTHOCTI IT cTpaTerivHnx Ta
TAKTUMHNX LiNnen,

MNMo-ppyre, ocHoBHA Nepesara (HikCoBaHMO
BafIOTHOIO KyPCY NOMArae Y A0r0 BUSHEHYEHOT-
T, WO MNOMTUBHO NO3HAHAETECA Ha 0BCAraxX
30BHILLHEOT TOPTIENI | MbKHAPOOHWX NOTOKAX
Kanitany. Hesgaxaioum Ha Te, WO JaHui pe-
UM ePeKTMBHO BUKOPUCTORYETLCA SIK BabKirb
BHTUIHCMALIRHCT NONITHIKK, BiH 0BMEXKYE MOM(-
NVBOCTI TPOLLIOBO-KPEAUTHOT NOMITHMKW, OCKINb-
KW OCHOBHUM 38BAAHHAM LSHTPansHOM 6aHky
1PV LBOMY € NIATPMMKE NPOTONOLLEHOM DIBHS
BAMOTHOMO KYPCY (33 BKIOHEHHAM NMONITMKA
npoeeasHHA CcTepwnisau). MpoBnema 3aro-
CTPIOETLCA B YMOBAX aBCOoNKOTHO MOBinLHOCTI
Kanirany, Lo BUMAarae BigMoBM Big oaHiel i3 aa-
3HAYEHWX Linel: BioKPUTOCTI pUHKY KaniTanie,
HesaneXHoOCTI MPOLLIOBO-KPEAMTHOI MONITUKA,
thikcopaHoro 0GMIHHOTC KypCy. XoMa, B yMO-
gax abcomorHoi moBineHoCTi Kanitany Ta
ChiKCOBAHOTO PEXUMY KYPCOYTBOPEHHA, MaK-
pOEKOHOMiMHA piBHOBAra y YacoBOMY iHTEp-
Bani AoCAracTLCS LWBALE, HDK NMPK BiNbHOMY
nnasaHHi. [poTe, NpK HX3LKIK MOBINEHOCTI Ka-
niTany 8 CUCTEMI BUHMKAKOTL TPMBAN! LIMKNIMHI
KONMBAHHA, TOMY PEXUM NAABAIOMOMC BAMOT-
HOIO KyPCY MAg HA3KY Nepeear.

Mo-Tpete, Npy nNNasaYoMy PexUMI
KYPCOYTBOPEHHA, BafIOTHI KYPCHU BUKOHY-
0Tk ponk cTabinizatopie nnatixknux Ba-
NaHGCiB He 3YMOBAIOYI NPU LIbOMY BUCHA-
WEHHA BaMOTHUX PE3EPEBIB LUEHTPansHOM
Bauky. 3a OaHOro pexuMy [POoLICBO-Kpe-
AWTHA MOMITHKa 30pieHTOBaHa Ha BWpi-
WEeHHS BHYTRIWHIX eKOHOMIYHKX Npobnem
(DocaArHeHHA NoBHOT 3aWHATOCTI, BigNosia-
HOCTI CYKYNHOMO NONKTY Nponoanuii Ha To-
BapHOMY PHBEKY). Cnin 3asnausnth, edext
rpowoBoi Ta CKMKeTHOT eKCnanciii Haneu-
LWMA NMIIE NPU AAHOMY PEXMMI, OCKINbKK
KONWBaHHSR OOGMIHHOIO KYPCYy BMKNNKAae
TpMBane 3pOCTaHHA HOXOAiE, BUPOGHWUU-
TBA Ta npodiumTy TopriveneHoro Banaw-
cy. MNpote, NpoBegeHHA NONITUKKM THYYKUX
OOMIHHMX KYPCiB Mae pag HeraTBHKUX Ha-
cnigkis. MNepw 2a Bce KONUBAHHA OOMIHHO-
ro kypCy NOROMXYE PU3NK | HEBU3IHAYEHICTb
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diHaHcoRA NoniTUKA

¥ MiXHapoaHux eigHocHHax. OKpiM TOro,
perymoloda thyHkUIs HE BMKOHYETBCS NnpH
3pOCT2HHI BHYTPILHIX LiH. 3pocTaHHRA pis-
HA UWiH B yMOBaX AeBanbBatlil HauioHank-
HOT BanpTW APU3BOAWTE 00 RAIABUWEHHA
peanbHoro BaniTHOMO Kypey. Bracninok
HOMIHANBLHOrD 3HEUIHeHHA BaNOTH, MOK-
pawyeTLCs HE NNaTXHWA BanaHc, a nock-
AreTbeA iHGIRALIA [3; 7).

Mo-vereepte, XOAEH 2 POMNAKYTUX pe-
KUMIB HE € BOCKOHANWUM, a ed)eKTUBHICTL
WOTO BMKOPWUCTAHHA 3anexuTb Big KpwW-
Tepile, AKi cnif epaxoeysatyn npu BUbopi.
Ao HUX ¢nip BigHECTK: CTYNIHD BigKPKUTOCTI
EKOHOMIKW, TeMmiM iHchnALiT, MOBINbHICTE
Kanitany, piseHb EKOHOMIYHOMC DO3BUTKY.

Mo-n'are, auHamika oBMIHHOTO Kypcy, AK
UjHW HAUOHAMNBHOT rPOLLIOBOT OAVHWL, 3ane-
KT Bif] HU3KW KYPCOYTBOPRKHMUX (hakTopiB,
AK NPU3BOARTE A0 3MiHK CNIBBIAHOLWEHD NO-
MUTY | NPONO3NLIT Ha BAMIOTHOMY PUHKY, 3Y-
MOBNICKOYM MOTC KOAIMBAHHA Ta BiOXMMNeHHs
Bif, PIBHOBAKHOIMO 3HaueHHA. TaK, KNYoBK-
M1 paKTopamMn BNAMBY Ha NOBEAIHKY OOMiH-
HOMO KYpCY BWCTYMAKTh: CTaH NAATDKHOM
Ta YoprisenbHOro Banaucis, anHamika ekc-
nopTy Ta IMNOPTY, TeMnK iHgnsALii, pieeHb
fIPOLEHTHOT CTABKW, CTYNiHL BMKOPHCTAHHA
HaLioHanNsLHOT POWOBOT OAMHUL B MbKHa-
POAHUX PO3PAXYHKAX, BENUYMHA 30BHILIHIX
Goproenx 30608'93aHE Ta BAMNOTHUX pesep-
BiB, BANIOTHA NONITAKA.

Takum 4vHOM, 3 MeToK zabeanedeHHs
KypcORO!l CTabinbHOCTI T2 CTUMYMIOBAHHSA
€KOHOMIYUHOMD 3pOCTaHHA, BaNOTHO-KYp-
COBa NOMITHKA NOBWMHHA BMPILLYBATH Taki
3aBOAHHS Ta BUKOHYBATH (hyHKUIT:

¢ 3a0e3Ne4eHHA PiIBHOBAMM NNATHKHO-
ro Ganamucy;

¢ 3afeanevyeHHn HagilHWX Qxepen
HAgXOMKEeHb BaMOTHMX UIHHOCTEW
Ta IX ONTUMANLHOIC PiBHA;

& NiOBULLEHHA KOHKYPEHTOCNPOMOX-
HOCTi KpatHKW Ha CBITOBUX PUHKAX;

¢ 36iNbWIEHHA NPUNNUBY IHO3EMHOTO
Kanitany,;

+ 3abesneueHHn KOHBEPTOBAHOCTI Ta
CTAbINLHOCTI BApPTOCTI HAWIOHANb-
HOT BEIHOTH;

¢ KOHTpONE 33 obirom iHozeMHO! Ba-
NIOTK Ta BaMOTHUX LIHHOCTER,

Lie B caOI0 Wepry 3abe3neynTe He Nvwe
ACCATHeHHA Kypcorol cTabineHoCTi, ane i
nigewLeHHA 40BIPY 40 HAUIOHAMNLHOT Fpo-
Wosoi oguHULI, CTPUMYBAHHA iHGNAUIN-
HUX O4iKYBaHb i Acnapuaauil eKoHOMIKW,
PO3BUTOK 30BHILUHEOEKOHOMIYHOT Aisnb-
HOCTi Ta AOCAFHEHHs MaKpOEKOHOMIYHO!
pIBHOBAMW B LINOMY.
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