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BCTYII

Po3BuTok B YKpaiHi pUHKOBHUX BIJIHOCHH CIIPUYUHUB MepeOyI0BY KPEIUTHO-
rpomoBux BigHOCUH. lle Hacammepes cToCyeTbcsi PO3BUTKY TPOIIOBOI CHCTEMHU 1
IPOIIOBOIO 00ITy, KPEJAUTHOI Ta BaJIOTHOT CUCTEM.

Exonomika Ykpainu npoinuia Bci eranu pepopMyBaHHS T'POIIOBOi CUCTEMH,
MOCIIJOBHOTO TIEPEXO/Ty JI0 MOCTIMHOIT TPOIIOBOI OJAMHULI — TPUBHI.

Po3pobnena nocuth edekTHBHA TpOIIOBAa CHCTEMa: JEep)KaBHAa cHCTEMa
peryioBaHHs TpOIIOBOro o0iry, iHGAMl. Braerbcss YHUKHYTH ewmicii rpomei 1
30a1aHCyBaTH IPOIIOBY 1 TOBAPHY Macy.

KopinauMm 3MiHaM migjganacs KpeAWTHAa CHCTEMa, IO TICHO TMOB'A3aHa 3
dbopMyBaHHSIM OaHKIBCHKOI cucTeMu. B manuii yac B YkpaiHi BAKOPUCTOBYIOTHCS BCl
OCHOBH1 (OpMH KPEAWTIB, PO3IMIMPEHI MpaBa KOMEPLINHUX OaHKIB y 3A1MCHEHHI
KOMEPIIIHOT AiSIbHOCTI.



Tema 1 CyTHicTs i pyHKUil rpomei

Ilnan
1.1 TToxomkenHs rpoiei
1.2 Buau rpomei
1.3 ®ynkIiil rpomei

1.1 IMoxoaskeHHs rpoIei

['pomri mocigaroTh 3HA4YHE MICILIE Y PUHKOBIM ekoHoMili. BoHu 3abe3meuyroTsh
KUTTETISIIBHICTh KOXKHOT 3 PUHKOBUX CTPYKTYp, CHOPUSAIOTH MOJANBIIOMY PO3BUTKY
IpOIECy CYCHUIBHOTO BIATBOPEHHsS MaTepiajJbHUX Ta HeMarepialibHUX Oiar, ix
BUPOOHUIITBY, OOMiHYy, pO3NOAUTY Ta CIOXHBaHHIO. ['pOIIOBI BIIHOCHHU €
HAWCKIJIQHIIIUM €JIEMEHTOM pPHUHKY. BuBUEHHS cyTHOCTI rpomieid, (QYyHKIINA, 10
BUKOHYIOTh TpOIl, aHaJi3 IXHbOI'O PO3BUTKY Ta, BIUIMBY TIpolIed 1 TpOLIOBOI
NOJIITUKA Ha CTaH EKOHOMIKM 3/1MCHIOE TpolioBa (MOHETapHa) Teopis, fKa €
CKJIaJIOBOIO 3arajibHOi €KOHOMI4YHOI Teopii. EKoHOMIYHA % Teopis, K HayKa, BUHUKJIIA
3aBJIKM aHAJ13y TPOLIOBUX BIJHOCHH.

VY MoHeTapHiil Teopii € 6araTo Teuiid 1 HaNpsSMKiB, IO 3'IBUJIUCS B IMPOIIEC]
PO3BUTKY Li€i Hayku. BoHH (pOpMYIOTBCS Ha PI3HUX, YACTO MPOTUIIEKHHX, 3aCaaX,
ajie Bce L€ PO3MAITTS WK1 MOXHA 3rpylyBaTH B JAEKUIbKa HANPSMKIB, 3aJI€KHO BiJl
TOTO, 110 MU BI3bMEMO 32 OCHOBHMM MNpUHUMUI Kiacu@ikamii. SIKIO0 B OCHOBY
Kjacuikanli MoKJIacTU SKICHI acHeKTH T'POIIOBOI Teopii, TOOTO MPHUPOAY TpOLIEH,
iXHIO CYTHICTb, BapTICTh Ta KYMiBEJIbHY CIPOMOXKHICTb, TO YCl ICHYIOYl Teopii
rpomieil MoXHa PO3AUIMTH Ha TakKl YOTHUPU: METAJICTUYHA TEOopis TIpoUIeH,
HOMIHATICTUYHA, KUJIbKICHA Ta MAPKCUCTCHKA.

Sxmo B ocHOBY kiacuikaiii TOKIACTH TOJOBHUM YHHOM KUIBKICHI
B3a€MO3B'S3KH, TOOTO BU3HAYEHHS POJII TPOIIEH y BiITBOPIOBAIILHOMY TIpOLIECi Ta
BIUIMBY TPOIIOBOI MacH Ha EKOHOMIYHE 3pOCTaHHS, TO ICHYIOYl pi3HI Teuli
MOHETapHOi Teopli MOXKHA TOIUIMTA Ha JBl: KjJacW4yHa (HEOKJIacCH4YHAa,
MOHETapUCTChKa) Ta KEHHCIaHChKa (HEOKEMHCIaHChKa TOIIIO).

OCKUIBKH pO3MOALT MOHETAPHUX TEOpid Ha JBa HAMPSIMKH: KEHHCIAHCHKHM 1
KJIACUYHMM CIIBHAaAa€ 3 JIOTIKOIO 1 3arajioM 13 PO3BUTKOM CBITOBOI €KOHOMIYHOI
JTYMKH, TO CJIIJT 00paTH caMe 110 Ki1acu(iKaIiio A1l TOAAJIbIIOro BUKIaay. OCKIIbLKH
PO3BUTOK TPOIIOBOI TEOpii Ta HAKOMWYEHHSI 3HAHb 3JIMCHIOIOTHCA IOCTYIOBO B
ICTOPUYHOMY TPOIIEC], TO HEOOXIAHO PO3MIAHYTH Ti IIKOJM MOHETApHOI Teopli, AKi
HaNOUIbIlEe BIUIMHYJIM Ha MOIJISIAM MPEICTABHUKIB Cy4aCHUX HANpPSIMKIB PO3BUTKY
TEOpii rPOIIOBUX BIJHOCHH.

B exonomiuHiil JiTeparypi pO3TIAAAIOTHCS JBa MIIXOAUA JI0 TOXOHKCHHS
rpolIei: palliOHAJICTUYHA Ta eBOJIIONiITHA KOHIIEMNIIil.

[lepiia mosicHIOE MOXOJKEHHS TPOILIEH K MiJICYMOK yroJW MIX JIFOJbMHU, SIKI
BIICBHWINCH Y TOMY, IO JJII PyXy Bap TOCT€ B MIHOBOMY OOOpOTI HEoOXimHi
CHeriajgbHl 1HCTPYMEHTH. 3TIHO 3 JPYror0 — TPOIIl 3'ABWJIMCS B Pe3yJbTaTi



EBOJIIOIIIHHOTO TPOIECYy, SKUM 103a BOJICIO JIOJEH MPHU3BIB JO TOTO, MO MAESKI
MpeAMEeTH BUAUIMIIMCS 13 3arajibHOT MacH 1 IOCIIM 0COOJIMBE MicCIIe.

I'pouni BuaiIMIKCS 3 TOBapHOTO CBITY 1 MPOTUCTOATH HoMy. SIKIO TOBapu
3HaXOJATHCS B cpepi 00Iry TUMYACOBO, TO I'POIII € MMOCTIMHUM ii YIaCHUKOM.

['pomri, 0 pO3BUHYIUCH 3 TOBAPY, MPOJOBXKYIOTh 3IUILATACA TOBAPOM, SKUN
BIIPI3HSAETBHCS BiJl BCHOTO 1HIIOKD TOBAapHOTO CBITY CBOIMH crHelnu(piYHUMU
BJIACTUBOCTSIMHU.

Byay4un ocoGmuBHM TOBapoM, TpoIlli MOXKYTh BHUPAa3WTH BApTICTh B IIIHI SIK
3BUUYaiiHU# ToBap. BoHM Bupa)kaioTh BCIO HECKIHUEHHY PI3HOMAHITHICTH TOBapiB y
BUTJISIAL (DIKCOBAaHMX MIHOBHX MpomopIiiii. Ha HUX BIUIMBarOTH pI/IHKOBl YMOBH 1
nepxasa. B rpormrax BUPAXKAE CBOIO BapTICTh 6yI[B-}IKI/II/I TOBAap 1 3 HUX MOJKHA
npua0aTH KOJM 3aBIOJTHO 1 sIK1 3aBrOJAHO MPOAYKTH mpari. byaydun ToBapom ToBapy,
TPOIITi BUCTYMAIOTH SIK 3araJIbHAIA TOBap.

3aranpHUN TOBAap — Kareropis HAI[lOHAIbHOI EKOHOMIKH. Y CBITOBOMY
roCIoAapCTBi 3araibHUM TOBap Ma€ BiANOBIIHY (GOPMY ICHYBaHHS SIK YHIBEpCaJIbHUMN
toBap. Cdepa AisUIBHOCTI TPOIIEH MOUTUPIOETHCS HA CBITOBUN PUHOK.

CycninpHa KOPUCHICTh TPOIIEH MOJSTae B TOMY, 1[0 BOHU OMOCEPEIKOBYIOTh
pyX TOBapy Mi>K BUPOOHHMKAMHU 1 CIIOKUBAYaMH, OOCIIYyTOBYIOTh PyX KarmiTay.

3HaueHHs TpoIlIei, iX MiCle B €KOHOMIYHMIA CHUCTEMI MOJIATa€ B TOMY, IIO
IpOIIl BUCTYIMAIOTh B SIKOCTI PEAJbHOTO 3B'SI3KY MDK TOBapOBHpPOOHHKaMU. BoHu
JO3BOJISIIOTh ~ BU3HAUUTU  €(QEKTUBHICTh  (PYHKIIOHYBaHHS  T'OCHOJApPCHKOIO
MEXaHi3My.

[Iporiec eBomrOIii Ta CTAaHOBJICHHS TPOIICH MPEACTaBIsA€ COOOI0 PO3BUTOK
dbopm BapTOCTI, TOOTO PO3BUTOK MIHOBOI BapTOCTI.

[lepma popma — npocra, abo BunaakoBa GopMa BapTOCTI BIACTUBA HU3BKOMY
PiBHIO PO3BUTKY NPOAYKTUBHUX CWII. [Ipm HaTypaapHOMY TOCIOAAPCTBI HAIUIIIOK
MPOYKIli BUHUKAB JIUIIE MEPIOAUYHO, Yac Bia yacy. ToBapH, sKi BUPOOISIIHCS B
HAJUIUIIKY, BUIIAJKOBO 3MIHIOBAJIM CBOIO BapTICTh 4epe3 MOCEPEAHUIITBO 1HIIIOTO
TOBapy (HalpuKIaj], OJHA BIBIM JOPIBHIOBAJAa OJHOMY MINIKY 3epHa). MiHoBa
BapTICTh MPU TaKOMYy OOMIHI MOIJIa 4acTO 3MIHIOBATHUCA B 4Yaci 1 mpoctopi. OxgHak
BJKE B I111{ MTPOCTiit popMi BapTOCTi Oyiu 3aKiiafieHi OCHOBU MalOyTHIX TPOIIEH.

[ToBepTatouuch 10 HAIIOTO MPUKIALY, HJIsS CKOTaps BIBLA BaXKJIUBa HE 5K
CIIOKMBYA BAPTICTh, @ SIK BAPTICTh, IO BHUSABISAETHCA TiIBKM HA DPHHKY. Momy
noTpiOHa CIOKMBYA BapTICTh 3epHa. Ha puHKy TOBap (B JAaHOMY BHIIAJIKy BiBILS)
IIyKae CBOTO AHTHUIMOJA 1 TPa€ aKTUBHY pOJib, OO CKOTap MparHe 3HANTH 3€pHO B
OOMIH Ha CBIA TOBap. 3€pHO CIYXHUTh (POPMOIO BapTOCTI BIBI, TOOTO MACHUBHO
B1JI00paXkae CyCHJIbHY IpAIll0 BUTPauy€Hy Ha BUPOIIYBaHHS BiBL1. OTXe, 3epHO CTa€
30BHIIIHIM TPOSIBOM CYCIUIBHOI TIpalll, TOOTO €KBIBAaJEHTOM, 1 3HAXOIUTHCS B
€KBIBaJICHTHI! (hopMi BapTOCTI.

ExBiBanenTHa ¢opma BapTOCTI Ma€ HACTYITHI OCOOJIUBOCTI:

- CIO’KMBYA BAPTICTh TOBApPY-CKBIBAJICHTY (3€pHA) CIYKUTh (HOPMOIO MPOSIBY
CBOET MPOTUJIEIKHOCTI — BAPTOCTI TOBapy (BIBII);

- 1HAWBITyaJlbHA TIpalls, BUTpay€Ha Ha BHUPOOHHIITBO TOBApPY-€KBIBAJIECHTY
(3epHa), BUpakae CBOIO MPOTUJICKHICTh — CYCIUIBHY MPaITio;
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- KOHKpETHa TIpalls, 3akjiaJeHa B TOBApI-€KBIBAICHTI (3€pHi), CIYXHUTh
dhopmMoI0 MPOSIBY aOCTPAKTHOI IMpalii.

Hpyra dbopma - po3ropHyTa ¢popma BapTOCTi. 3 MOJANBIINM PO3MOIIIIOM IIparli
1 3pOCTaHHSM BUPOOHUIITBA BCE OUIBIINE MPOIYKTIB — TOBAPIB HAJIXOAUTh HA PUHOK.
OauH TOBap 3YyCTpIHYAEThCS MpPU OOMIHI 3 BEIUKOI KIJIBKICTIO I1HIIMX TOBapiB-
eKBiBaJICHTIB. Hanpukiaa, oguH MIIIOK 3epHA JOPIBHIOE:

OJIHIH BIBII,

OJIHIN COKHPI,

OJTHOMY apIIUHY MOJIOTHA TOIIIO.

Tperss ¢gopma BapTOCTi — 3arajibHa, KOJM TOBAap CTa€ TOJOBHOIO METOIO
BUpOOHUIITBA. KOXXHUI TOBapOBUPOOHMK 32 MIPOIYKT CBOET Mpalli MParHyB OTPUMaTH
3araJlbHUA TOBap, SKUW MOTPIOHMI BciM. B 3B'a3ky 3 Takoio 0O0'€KTHBHOIO
HEOOXITHICTIO, 3 TOBAPHOI MACH CTaJM BUIIISATUCS TOBApH, IO BUKOHYIOTH POJIb
3arajbHOTO €KBIBAJCHTY. 3arajJilbHUMH €KBIBAJICHTaMH CTaBaju Xyao00a, XyTpo, Y
mwiemeH llentpanbHoi Adpuku — cioHoBa kicTtka. OpHak B 1iMl poJili ToBapu
3aTPUMYBAJIMCSl HEJOBTO, OCKUIBKM HE 3aJOBOJIBHSUIA BUMOT TOBApHOIO 00Iry i 3a
CBOIMU BJIACTUBOCTSIMHU HE BIJIMOBIJATM YMOBaM €KBIBJICHTHOCTI.

B pesynbTaTi po3BUTKY 0OMIHY 3arajibHUM €KBIBAJICHTOM MPOTITOM TPUBAJIOTO
nepioy CTa€ OJUH TOBap, 37e0uIbLIOro MeTal. Llei npoiec cTaHOBIEHHS TOBapy, SIK
3arajJbHOTO €KBIBAJICHTY, YK€ CKIAagHUW 1 TpuBamuid. BiH BU3HAUUB MOSBY
uemeepmoi popmu éapmocmi — TPOMIOBOL, JIJIsl AKOT XapaKTEPH1 HACTYITHI PUCHU:

- 3araJibHe BU3HAHHS JAaHOTO (PaKTy SIK MOKYILEM, TaK 1 MPOJABLEM, TOOTO
oOuaBa cy0'eKTM HE MOXYTh BIJIMOBHTHCS MpU OOMIHI CBOIiX I[IHHOCTEH HAa JaHUU
TOBap — IPOIli;

- HasBHICTb OCOONMBHUX (DI3UYHUX BIACTHUBOCTEH Yy TOBapy-rpoLLIEH,
MPUAATHOCTI JUIsl IOCTIMHOTO OOMIHY;

- TpUBaJie BUKOHAHHS IPOIIIUMA POJIi 3arajlbHOTO €KBIBAJICHTA.

OTxe, IITTKOM OYEBUIHUM € BUCHOBOK MPO T€, 110 T'POIIT BUHUKIN CTUXIHHO 3
oOMiHY, a He 3a 3ro/I0l0 CTOpIH. B poui rpoieil BUcTynanu pi3Hi TOBapu, ajie OUTbII
MPUJIATHUMH BUSBUIIUCS JOPOTOIIHHI METAJU: 30J10TO 1 CpibII0.

OTxe, rpoiili 3a CBOIM MOXOKEHHSIM — IIe ToBap. BuainmmBmimce 13 3araibHOI
TOBAapHOi Macu, BOHHM 30epiraioTb TOBapHY MPUPOAY 1 MarTh Ti X cami JBi
BJIACTMBOCTI, IO 1 OYyJb-SIKWM I1HIIUH TOBap: BOJOAIIOTH CIOXHBYOI BapTICTIO
(Hampukian, 30J0TO B (pOopMi TpomIeil MOKe€ BHKOPHCTOBYBATHUCS SIK IMpHUKpaca 1
3aJI0BOJIbHATH €CTETUYHI MOTPEOH JIOJMHU) 1 BapTICTIO, OCKIJILKM Ha BUPOOHMIITBO
TOBapy-rpouieii (30J10Ta) BUTpayeHa NeBHA KUIbKICTh CYyCIUIBHOI Mpari.

B Toil e wac rpoiri, Ha BiAMIHY BiJ 3BUYallHUX TOBapiB, € OCOOJIUBUM
TOBapOM:

cnooicus4a eapmicms TOBapy, 110 BUKOHYE POJIb 3arajibHOTO €KBIBAJEHTY HIOU
MOJIBOIOETHCST (KpPIM KOHKPETHOI CIOKMBYOi BapTOCTi, BOHU MAIOTh 3arajibHy
CTIIO’KUBYY BapTICTh, OCKIIBKU 3 1X IOMOMOTOO JIFOAMHA MOE 3aI0BOJILHUTH OYIIh-
Ky oTpedy);

eéapmicms TPOIIEH Mae 30BHINIHIO (OpMy TPOSIBY A0 iX OOMIHY Ha PHHKY.
ToBap-rporr 3aBXId MOXHa OOMIHATH Ha OyAb-SKWHA 1HIIUN TOBap, HEOOXITHUMN
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BJIACHHUKY rpomeil. B Toil dWac, sk BapTiCTb 3BHYAMHOrO TOBapy MpHXOBaHa 1
BUSIBJISIETBHCS B TIPOLIECT OOMIHY, KOJIM TOBAp MPOJIAETHCSA HA PUHKY.

Takum 4MHOM TpoIlll — ICTOPUYHA KaTeropis, sika PO3BUBAETHCS HAa KOKHOMY
eTari TOBapHOTrO BUPOOHMIITBA 1 HATIOBHIOETHCS HOBUM 3MICTOM, IO YCKJIQIHIOETHCS
13 3MIHOIO YMOB BUPOOHMIITBA.

['pomri po3B'sizanu mpoOTUPIUUS TOBAPHOTO BUPOOHUITBA: MK CIIOXKHBYOIO
BapTICTIO 1 BApPTICTIO. 3 MOSIBOIO TPOIEH TOBAPHUI CBIT MOJIIUBCA HA J[BI YaCTHUHU:
OJlHa — TOBAp-TPOIIIi, Apyra — Bcl iHII ToBapu. CroXUBYa BapTICTh CKOHIIEHTPOBaHA
3 OOKy BCiX TOBapiB, a iX BapTicTb — 3 00Ky rporeit. ToBapu, siki OepyTh y4acTh B
OOMiHI, BHUCTYMAIOTh SK CHOXHKBYl BapTocTi. ['pomm cTaloTh BUPA3HUKOM IIHX
CTHIOKUBYHMX BapTOCTEH BCiX TOBApIB Yepe3 CBOIO BAPTICTh.

Takum yuHOM, OCOOJIMBICTE TPOIIICH TTOJISITA€ B HACTYITHOMY:

- 2pouti — 11e TOBap, 0 BUIUIMBCS CTUXIWHO;

- epowi — 1Ee OCOOJMBUU MNPUBUICHOBAHUW TOBap, SKHUM BIIITpae poJib
3araJibHOTrO €KBI1BAJICHTA;

- 2powi PO3B'SI3aJIM TMPOTUPIUYS MIXK BaAPTICTIO 1 CIOKHMBUOIO BaPTICTIO,
BJIACTUBI BCIM TOBapaM, B TOMY YHUCJIi 1 TPOIIIaM.

1.2 Buam rpomei

B cBoemy po3BUTKY Tpollll BUCTYNAJd B JBOX BUJAX: MOBHOIIHHI TpoIi i
3HAKU BapTOCTI (3aMIHHUKU MOBHOLIHHUX IpoIlel a00 HETMOBHOLIHHI TPOI).

llognoyinni epowsi — Tpolill, y SIKUX HOMIHAJIbHA BapTICTh (ITO3HAUYE€HA HA HUX)
BIJINIOBIJIA€ peaibHI BapTOCTI, TOOTO BapTOCTI Marepiay, 3 sSIKOrO BOHH 3pOOJICHI.
Jlo Takux rpoiiei BiTHOCSATH MeTajeBl rpoiil (MiaHi, CpiOHI, 30J0TI MOHETH), SKi
MaJju pi3Hi GOpMH:

CIOYaTKy IITY4HI, TOTIM — BaroBl. MOHETH OUIBII TMI3HBOTO PO3BUTKY
IPOIIOBOTO  O0ITy Majud BCTaHOBJEHI 3aKOHOM BIJOKPEMIIIOBAJIbHI  O3HAKH
(30BHILIHINA BUTJIAN, BaroBuid BMIcT). HaiOimpin 3pydHOr0 st 00iry BHsSIBUIIACs
Kpyria hbopmMa MOHETH, JIUIIbOBA CTOPOHA KO HAa3MBAJIaCs agepc, 3BOPOTHA — pesepc
1 00pi3 — eypm. 3 MeTor0 3amo0iraHHs TICYBaHHIO MOHETH, TYPT MOYaiu poOUTH
Hap13HUM.

[lepmi MoHeTH 3'SBWIMCS MaikKe JBaAlSTh IIICTh CTOJITH TOMY B
CraponaBubomy Kwurai 1 Jligificekiit nepxkasi. B KuiBcbkiit Pyci mepini kapOoBaHi
MOHETH AaTyroTbes [X-X cTomTTsm.

Cnouatky B 00iry 3HaXOJMJIMCS BOAHOYAC 1 3JATHUKU (MOHETH 3 30J10Ta), 1
cpiOHMKU (MoHeTH 3 cpibna). o 3omoToro oOiry kpaiHu nepeluum B Jpyrid
nosnioBuH1 XIX ct. Jlinepom cepen Hux Oyna BenukoOpuTaHis, sika pa3oM 13 CBOIMU
KOJIOHISIMA 1 JOMIiHIOHAMHM TOCifjasia Tepiie Micie Mo BHUIAOOYTKY 30J0Ta.
[IpyurHaMu TIepexoay A0 METaeBOro oO0Iry 1 MmepeayciM 10 30J0TOr0 CTalld
BJIACTUBOCTI OJIATOPOJHOTO METally, M0 POOUTHh MOr0 HAWOUIBII MPUIAATHUM IS
BUKOHAHHS (YHKIIIH rpomiei:

1. 0OHOPIOHICMb 3a AKICMIO;

2. noOiNbHICMb [ 3'€OHysanicmv 6e3 empamu 61ACMU8OCmell;



3. nopmamueHicmo (KOHYeHmpayis 6apmocmi);

4. 36epedicHicmy,

5. CKIIAOHICMb 8U00OYMKY | nepepoOKuU.

J1Jisi MOBHOLIHHUX TPOIIEH XapakTepHa TPUBAIICTh 3HAXOHKEHHS B 00Iry, 110
3a0e3nedyBaiacs BUIBHUM PO3MIHOM 3HAaKiB BapTOCTI Ha 30JI0TI MOHETH, BUJIbHUM
KapOyBaHHSIM 30JIOTUX MOHET TMpPU TEBHOMY 1 HE3MIHHOMY 30J0TOMY BMICTI
IPOIIOBOI OJMHUII, BUIBHUM TNEPEMIIICHHIM 30J0Ta MK KpaiHaMu. 3aBIsSKH CBOIM
SIKOCTSIM TIOBHOIIIHHI TPOIIIi O€3MePENTKOHO BUKOHYBAJIM BC1 CBOI (PYHKIIII.

[TosiBa 3HAKIB BapTOCTI MPHU 30JI0TOMY 00Iry Oyna BHKJIMKaHa 0O0'€KTUBHOIO
HEOOX1/THICTIO:

no-nepuie, 3010TOBUI00YBAaHHS HE BCTUTAJIO 32 BUPOOHMIITBOM TOBapiB 1 HE
3a0e3eyyBalio MOBHY MOTpedy B rpoIIax;

no-opyee, 30J0TI TPOIIl BHCOKOi MOPTATUBHOCTI HE MOTJH OOCITYrOBYBaTH
JpiOHMIL 32 BapTICTIO 000POT;

no-mpeme, 30J0THA OOIT HE BOJIOJIB BJIACTUBICTIO 00'€KTMBHOI €KOHOMIYHOI
€JIACTUYHOCTI, TOOTO HE MIT HMIBUAKO PO3IIMPIOBATHUCS 1 3BY)KYBAaTHCS;

no-uemeepme, 30JI0TUN CTaHIIAPT, B IIJIOMY, HE CTUMYJIIOBAaB BUPOOHHUIITBO 1
TOBApOOOIr.

3o50TU OOIr MpOiCHYBaB BigHOCHO HemoBro — mo Ilepiroi cBITOBOI BiMHH,
KOJIM KpaiHU-YYaCHHII Il TTOKPUTTS CBOIX BUIATKIB 31HMCHIOBAIN €MICII0 3HAKIB
BapTocTi. [IocTynoBo 3070TO 3HHUKIIO 3 00ITy.

3HaKu BapTOCTl (3aMIHHUKMA IOBHOLIHHUX TpOINIE) - Trpolll, HOMIHaJbHA
BapTICTh SIKMX BHUILE PEabHOI, TOO1 O BUTPAYEHOI Ha iX BUPOOHUUTBO CYCHUIBHOT
npartii. Jlo HUX HanexarThb:

1) memanesi snaxu eéapmocmi — 30JI0Ta MOHETA, IO CTEPJIACS;

O17l0HHa MOHeTa, TOOTO ApiOHa MOHETa, BUTOTOBJIEHA 3 JCIICBUX METAJIIB,
HaIpUKIAI Miji, ATFOMIHIIO;

2) naneposi 3naku éapmocmi, 3po0JieHl, SIK MPaBUJIO, 3 manepy (PO3pi3HIIOTH
narnepoBi 1 KPeJAUTHI TPoIIIl).

Ilaneposi epowii — 11e IPeICTABHUKY HETTOBHOIIIHHUX TPOIIIEH, K1 3'sIBUITHUCS SIK
3aMIHHHUKHU 30JI0TUX MOHET. O0'€éKTMBHA MOKJIMBICTh O0ITY IIMX T'POIICH 3yMOBJICHA
ocoOmMBOCTSIMHU (DYHKIIIT TpoIIei sk 3aco0y 00iry, KOJU TpOIll € MOMEHTaJIbHUM
nmocepeHUKOM B pyci ToBapiB. B Pocii Bmepmie mamepoBi rporri (acurHartii)
'sBunucss y 1769 p. VYV TOpIBHSAHHI 3 30JIOTUMH, Taki TpoIll CTBOPIOBAIU
TOBAapOBJIACHUKAM TI€BHI1 TepeBaru (Jiermie 30epiraTv, 3py4yHi MPU PO3PAXyHKY 3a
npiOHI mapTii).

IIpaBo BUITyCKy manepoBHUX TpoIliel mpuBiacHuIa coll aepkaBa. PizHUIIS Mixk
HOMIHAJIBHOIO BAapTICTIO BUIYIIEHUX TpOILIEH 1 BapTICTIO IiX BHUIYCKY YTBOPIOE
eMicCitiHUuti 00Xi0 Ka3Hu, O € ICTOTHUM €JIEMEHTOM HaJIXOJIPKEHb J10 JepKaBHOI Ka3HU
(6romkery). Ha mouaTkoBOMYy eTarli manepoBi TpOIli BUITYCKAIHUCS JEP>KaBOIO0 MOPYY
3 30JIOTUMU 1 3 METOIO iX BIPOBAIKECHHS B 00Ir, OOMIHIOBAIMCS HAa peasibHI TPOIIII.
OpHak mosiBa, a MICAS LbOro 1 3pocTaHHs AediuuTy OIOPKETy, BHUKIHMKAIIO
PO3IIMPEHHS eMiCii TarepoBUX TPOIICH, pO3MIp SKOi 3ajiekaB Bij MOTPeOU JepKaBu
y (iHaHCOBUX pecypcax.
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OTxe, CyTHICTh ManepoOBUX TPOIICH MOJATa€ B TOMY, 110 BOHHM BHUCTYMAIOTh
3HAKaMU BapTOCTI, BUIIYCKAIOTHCS JEP>KABOO JIJISl MOKPUTTS OIO/PKETHOTO Ae(IIUTYy.
3a3Buuail BOHU HE PO3MIHHI Ha 30JI0TO 1 HAJIJIEH] IEPKABOIO IPUMYCOBHUM KYpPCOM.

Kpeoummni epowi BUHUKAaIOTH 3 PO3BUTKOM TOBApHOIO BUPOOHUIITBA, KOJIU
KyIBIA-POAXK 3AIHCHIOETECS 3 PO3CTPOUKOIO IIaTexy (B KpeauT). IX mosiBa
nmoB'si3aHa 3 (yHKIIE Tpomiel sk 3aco0y TIUIaTexXy, J€ Tpolll BHUCTYNalOTh
3000B'sI3aHHSIMU ~ TIPOJABIlA, sKI TOBUHHI OyTH TIOramieHl y  3a3Jalierilb
BCTaHOBJICHWH TepMiH. [lepuroueproBe €KOHOMIYHE 3HAYCHHS IUX TpolIeH —
3pOOUTH TPOILIOBHM 00IT €TaCTUYHHUM, 3IaTHUM BiAOOpaXkaTH MOTpeOU TOBapoOOIry B
TOTIBKOBHX TIpOIIaX, €KOHOMWUTH TIOBHOIIIHHI TpOIIl, CHOPHUITH PO3BUTKY
0€3roTiBKOBOTO 00iTYy.

[locTynoBo 3 pO3BUTKOM KamiTaJiCTUYHUX TOBapPHO-TPOLIOBUX BIJTHOCHH
CYTHICTh KPEIMTHUX TPOILIEH 3a3Ha€ CYyTTEBUX 3MiH. B yMOBax maHyBaHHS KamiTairy
KPEJUTHI TPOIIl BUPaXalOTh HE B3a€MO3B'SI30K MIXK TOBapaMU Ha PUHKY, SIK OyIJo
paunime (T-I'-T), a BimHomenHs rpomoBoro kamitamy (I-T-I'), Tomy rpormoBwuii
KaImiTaJl BUCTyIA€e B (hOPM1 KPEAUTHUX TPOIIICH.

KpenuTHi rpoini npoliuid HaCTYMHUW HUISIX PO3BUTKY: BEKCEIb, OAHKHOTA,
YeK, €JICKTPOHHI IPOIITi, KPEAUTHI KapTKH.

Bekcenr — mnucbMoBe 0Oe€3yMOBHE, HIYMM HE OOyMOBIJIEHE 3000B's3aHHS
OOp)KHMKA CIUIATUTH TEBHY CyMy B 3a3Jajeriib OOroBOpEHUH TepMIH 1 Yy
BCTAHOBJIEHOMY MicIll. PO3pI3HSIOTE MPOCTHI BEKCENb, BUIAHUN OOpPKHUKOM, 1
nepeKasHuil (Tpary), BAMUCAHUN KPEIUTOPOM 1 HapaBJIeHU OOP>KHUKY HA MIAMNKC 3
MOBEpHEHHAM KpeauTopy. llepekasnuii Bekcenb (Tpara) Moxke mnepeOyBatu B 00iry
3aBISIKM MEepEeKa3HOMY Hamucy (1HI0CaMEHTY) Ha 3BOpPOTHOMY Oorlli gokymeHTta. Ilo
Mipi 30UTbLIEHHS TMEPEKa3HUX HANUCIB LMPKYJISpHA YUHHICTH BEKCENsSl 3pPOCTaE,
OCKUJIbKU KOXKHUM 1HJAOCAHT HECE COJIIIAPHY BIIMOBIAAIBHICTD IO BEKCEIIO.

Bexkcenb mae HacTyIHI 0COOIUBOCTI:

* a0CTpaKTHICTh, TOOTO BIJICYTHICTh Ha JIOKYMEHTI 1H(QOpMAIIii TPO BU YTOIH;

* 0€3MepPEeUHICTD, III0 03HAaYa€ OOOB'SI3KOBY OIJIATy BEKCEJIS;

* 00OpOTHICTh, TOOTO TMepedada BeKCeNs SK IUIATLHKHOro 3acoly 1HIIMM
KpeauTopaM, M0 O3HAa4a€ MOXJIMBICTh B3aEMHOTO 3apaxyBaHHS BEKCEJIbHHX
3000B's13aHb TpojaBld. [lnaTi>kHa rapadTis 1ie OuIbIIe 3pOCTae MpH aKIenTi (3rofl
OIJIATUTHU BEKCEJlb, SIKIIO0 OOPKHUK HE 3MOXKE PO3paxyBaTHUCA caM) BeKcessi OaHKOM
(BEKcCeb, 1110 aKIENTyBaBCs).

Bekcenbs Mae neBH1 Mexi 00iry. Bin ¢pyHKIIOHY€E M1k 0cO0aMu, 5IK1 BOJIOIIIOTh
iHpOpMaIli€l0 TPO TIATOCIPOMOXKHICTh OJUH OJHOTO 1 3MIHCHIOIOTh EKOHOMIYHI
BigHOCcHHU. [loramaeTbcs BEKCeldb yYaCHUKAMH BEKCEIBHOTO O00Iry TOTiIBKOBUMH
KOIIITAMH.

B PagsncekoMy Coro3i BeKcenl 3aCTOCOBYBAIUCS Y BHYTPIIIHBOMY 0OOpOTI B
1922-1930 pp. Kpenutna pedpopma 1930 p. mikBigyBasia BEKCETbHUN 00IT B CEpeInHI
Kpainu, ame 3 1937 p. Bekcenb BUKOPHUCTOBYBABCS Yy 30BHINIHbOTOPTOBEIHHHUX
BiHOCWHaX B pe3ynbrari npueaHanus CPCP y 1936 p. mo XKeneBcbkoi BEKCEIbHOT
KOHBEHIIII.

[Tpuiinsatrss nocrtanoBu BepxoBHoi Paaum VYkpainum "lIpo 3acrocyBaHHs
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BEKCENiB B rocrnoaapcbkomy oo0iry" Big 17 uepBHs 1992 p. Bigpoamsio BeKCENbHUMN
o0ir B VYkpaini. Ile Maso BelHMKe HApOIHOTOCIOAAPCHKE 3HAYECHHS, OCKIIbKH
JO3BOJIMJIO  TOM'SIKIIMTUA ~ TJIATIKHY  KPU3y, TMPUCKOPUTH  3aIy4eHHS  JO
roCroAapchbkoro 000pOTy rOTOBY MPOAYKIIIO 3 OOMEXKEHUM MOIMUTOM, peani3yBaTh
3aiiB1 TOBapHO-MaTepialibHI [IIHHOCTI.

Ha panomy erami 3HaxodsTbcsi B OOITY 1 KasHauelcbKi 6ekceni, 10
BUITYCKAIOTHCS JEP>KAaBOIO JIJIs1 MOKPUTTS AEPIIUTY IEPKABHOTO OIOIKETY.

Po3pi3HAIOTh TaKOX KOMepyitiHuil 8excenv (BUAAETHCA i 3aCTaBy TOBapy) 1
OAHKIBCLKUL 6eKcelb, BUAAETbCA OAHKOM-EMITEHTOM 3a HAsSBHOCTI IMEBHOI CyMHU
KIIi€HTa Ha aeno3uTi. Ha BimMiHy BiJ KOMEpPLIMHOTO OaHKIBCHKHI BEKCENIb Mae
neno3utHy (opmy. Lle mo cyTi mpoctuii Bekcellb, TOMY IO BHIHCYETHCS KI1EHTOM
0aHKy CBOEMY IOCTAYaJIbHUKY B OIUIATy 3a TOBAap, aje MOXe OyTH 1HIOCOBaHUI
TpeTiii ocoOi. baHKIBChbKMI BeKcenb Ja€ MIANPUEMCTBY HOBUM IUTAaTDKHUM 3aciO,
rapaHToBaHuil 6aHkoM. OKpiM OJiep’KaHHS J0XOJy IO JEMO3UTY, Ha OCHOBI SIKOTO
OaHKOM 1 BUJAETHCS BEKCENb, MIAMPUEMCTBO OTPUMYE MOMKIIMBICTH PO3PAXYHKY 31
cBoiMi naptHepamu. KokHuil OaHK, SKUP iX BHITyCKa€, Ma€ CBOI OCOOJIMBOCTI,
nepeayciM 1ie HaJlaHHA 0aHKOM IepeBar CBOiM KJll€HTaM-BEKCENIe1epKaTesIM.

bankHOoTa — KpeauTH1 Tpollli, [0 BUIYCKAIOTHCSA IEHTPAILHUM (EMiCIiHUM)
O0ankom kpainu. Bmepmie GankHotu Oynu BumymieHi B kinmi XVII cromiTrs, Ha
OCHOBI Tepeo0IiKy MOOAMHOKUX KOMEpIIHHUX BekceniB. [lepBicHe 6aHKHOTAa Maja
NOJBIMiHE 3a0e3MeUYeHHs: KOMEpLIWHY TrapaHTIl0, OCKUIbKM BHIyCKaiacs Ha 0asl
KOMEPIIIITHUX BEKCEeNIB, MOB'A3aHUX 3 TOBAPOOOIrOM, 1 30JI0TYy TapaHTIio, IO
3a0e3meunia i1 oOMIH Ha 30510TO. Takl OaHKHOTH Ha3WBAIWCS KIACHYHUMU, MaJIH
BUCOKY TpHUBAIICTh 00iry 1 HamidHicTh. lleHTpanbHUN OaHK BOJIOAIB 30JI0TUM
3amacom JJisi OOMiHY, 110 BUKJIFOYAJIO 3HEIIHCHHS! OAaHKHOTH.

He Biaminy Big Bekcens, OaHKHOTa SBIsi€e COOOK OE3CTPOKOBI OOPro.i
3000B's13aHHS MMPOJABIIS 1 3a0€3MEUYEThCS TapAHTIEIO EHTPATBLHOTO OaHKY, SIKAN B
OUIBIIIOCTI KpaiH CTaB JICPKABHUM.

CydacHa OGaHKHOTa BTpaTHJIa, MO CYTi, OOMJBI TapaHTii: HE BCl BEKCENi, IO
NMepeoOTIKOBYIOTbCS  LIEHTpAIbHUM OaHKOM, 3a0e3MeueHi TOBapoM, a TaKOX
BIJICYTHIM 0OMiH OaHKHOT Ha 30J10T0. Ha maHnomMy erari OaHKHOTa HaJIXOJUTh B 00Ir
IUIIXOM OaHKIBCBKOTO KpPEIWUTYBaHHS JEp)KaBH, OAHKIBCHKOTO KpEIUTYBaHHS
roCroJIapcTBa 4Yepe3 KOMepliiHi O0aHKu, oOMiIHY 1HO3EMHOI BaJIOTH Ha OaHKHOTH
JTaHOI KpalHH.

B rtenepimHiil yac 1eHTpalibHI OaHKKW BUITYCKalOTh OAHKHOTH CYBOPO MEBHOI
BaptocTi. [lo cyTi, BOHH € HalllOHAJIBbHUMH TPOIIMMA HA BCI TepUTOpIi IeprKaBu.
MarepianbHe 3a0e3nedyeHHs Yy BHUIUISAlI ToBapy a0o 3ojioTa BiACyTHE. Jlis
BUTOTOBJICHHS OaHKHOT BUKOPHCTOBYETHCS OCOOJMBMI Mamip 1 3aCTOCOBYIOTHCS
3aXO0JU 1010 YCKJIAHEHHS 1X MiAPOOKH.

Yek — BUA KPEAUTHHUX TpPOLICH, 170 BUCTYNAa€ SK TPOIIOBUI JTOKyMEHT
BCTaHOBJICHOT (opmH, SKUH MICTUTh O€3yMOBHUN Haka3 BIIACHHKA DPAaXyHKY B
KPEAUTHIA yCTaHOBI BUIUIATUTH JIEPKATENIO YeKa 3a3HaueHy cymy. UekoBomy o0iry
nepeaye JOTOBIp MK KIIEHTOM KPEAWTHOI YCTaHOBH 1 III€EI0 YCTAHOBOIO TIPO
BIIKPUTTS PaxXyHKy Ha CYMy BHECEHUX KOIITIB a00 HajaHHs Kpeauty. KiieHT Ha 1110
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CyMy BHIIMCY€ Y€KH, a KpeIUTHA yCTaHOBA iX oruiauye. B yexoBomy 00iry OepyTh
y4acTh: Y€KOJIaBellb (BJIACHUK PaxyHKY), Y€KOOJEpKyBau (KpeIuTOp YEKOAaBIIs) 1
TUTATHUK T10 Y€Ky (KpeauTHa YCTaHOBA).

Bnepiie yeku 3'spunucs B 06iry B XVI - XVII cromitrsax y BenukoOpuranii Ta
Hinepnannax. 3 pO3BUTKOM KpPEIUTHOI CHUCTEMH BOHU OTPUMANM IIMPOKE
PO3MOBCIOKEHHS. PO3pi3HAIOTH TP OCHOBHI BUIU YEKiB:

1. iMeHHUIl — Y€K Ha MEBHY CyMy 0e3 mpaBa nepeadi;
2. Ha npeo'sisHuKa — 9ek 0e3 BKa3iBKH OJCPKyBaya,
3. OopOepHull — 4YEK Ha TIEBHY CyMy 3 TMpPaBOM TMepeaadi IUITXOM

1HIO0CAMEHTY Ha 3BOPOTi IOKYMEHTY.

VY BHYTpIIIHBOMY OO0ITY YEKH BHKOPUCTOBYIOTHCS JJISl OJICP’KaHHS TOTIBKH B
KPEAUTHIA yCTaHOBI, SK 3aci0 MiaTexxy 1 00iry, a TakoXX B SKOCTI 1HCTPYMEHTY
0€3rOoTIBKOBUX IUIATDKHUX PO3PaxyHKIB, € 3A1MCHIOIOTHCS HUIIXOM MepepaxyBaHb
Mo paxyHKax B KpEAUTHHX YCTaHOBax. B  MDKHapoJIHUX po3paxyHKax
BUKOPUCTOBYIOTHCS OaHKIBCHKI YEKH JUISl 3A1MCHEHHSI KOMEPIIMHUX TJIaTEXIB, alie B
OCHOBHOMY IIpH IUIaTE€XkaX HETOPrOBEIBLHOTO XapaKTepy.

VY BianoigHocTi 3 [lonoxxeHHSAM TIpo 4yekH, 3atBeppkeHnM y 1921 p. B CPCP
JISUTA JIBA BUIW YEKIB: PO3PAXyYHKOBI 1 FPOIIOBI.

Pospaxynxosuii uex — 11e MCbMOBE JOPYYECHHS OaHKY 3J1MCHUTH TPOILIOBUMN
IIaTbK 3 paxyHKy 4YEKOJaBIld Ha paxyHOK uYeKoJep)karelns, TOOTO BOHHU
BUKOPUCTOBYBAIMCH JJI1 OE3rOTIBKOBUX IUIATIXKHI:

pO3paxyHKIB.

I'powosi weku CAy>KWIA JJIs OTPUMAHHS MIAIPUEMCTBAMHU 1 OpraHi3alisiMu
TOTIBKOBUX KOIITIB.

[IIBuake po3mupeHHs: 4eKoBoro oo0iry miciast [pyroi cBiTOBOI BIfHM BUMAaraio
3MiHM (QopM ruatexiB. HaykoBO-TEXHIYHUN MpPOrpec pPO3BUTOK EJIEKTPOHHO-
OOYHUCTIOBAILHOT TEXHIKM CHPHUSUIM  TOSIBI  MPOBIIHUX 3apyOilXKHUX KpaiHax
aBTOMATHU30BAaHUX EJIEKTPOHHUX arapaTiB JJjii 0OpOoOKH YeKiB 1 BEICHHS MOTOYHUX
paxyHKiB. EneKkTpoHHI mpwiiagu 1 cucTema 3B'SI3Ky Ui 3A1MCHEHHS KPEAUTHHUX 1
TJIATDKHI omneparliii (3apaxyBaHHS CyMH 1 CIIMCAaHHSI KOIITIB, IEPEKa3H 3 PaxyHKy Ha
paxyHOK, HapaxyBaHHS BiJICOTKIB, KOHTPOJIb 32 CTAaHOM PaxXyHKY) HUISIXOM Tepeaadi
CJICKTPOHHUX CHUTHAIIB 0€3 ydyacTi ManepoBUX HOCIIB CHPHUSUIM BUHUKHEHHIO
CJIEKTPOHHUX Tpomed. 3 iX JIOMOMOTol BiJOYBa€eThCS IIE€pEeBaKHA YaCTHUHA
MDKOAHKIBCHKHUX OTepaliii.

BnopoBamxkennss EOM B KpeIMTHMX yCTaHOBax CTBOPWIIO YMOBH JUISl TOSIBH
€JICKTPOHHUX TPOIIEH, sIKI CTalli €JIEKTPOHHUM €KB1BaJIEHTOM FOTIBKOBUX I'pOILIEH Ta
€ 1X 3aMiHHUKOM. EJEeKTpOHHI rpour MarTh psij 0COOJMBOCTEH B IMOPIBHSHHI 3
TOTIBKOIO:

Mo-TIepIlie, TOTIBKY y BUTJIAJI €EKTPOHHUX TPOIICH, sIK MPaBUIIO, HE MOXKHA
BUTPATUTH, SKIIO Il TPOII BUKPAJICHI a00 BTpaUeHi;

Mo-ZIpyre, Micis BTPaTH, BUKPAJACHHS a00 3HUIIEHHS, O/pa3y IMOMEpPEIUBIIH
npo 1€ KPEAUTHY YCTaHOBY, MOKHAa OTPUMATH HOBI EJIEKTPOHHI TPOII 3
BiJIHOBJICHHSIM TIEPBICHOTO OaJIaHCY;

MO-TPETE, SIIEKTPOHHI TPOIII MOXKYTh MaTH OOMEXEHUHN 00CHT.
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KopuctyBanHs €NEeKTpPOHHMMH TpoOLIMMa 3JIACHIOETHCS 32 JOMOMOTOIO
€JIEKTPOHHOTO raMaHIsl — OyJIb-KOi MJIACTUKOBOI KapTKH, a00 (PYHKIIT KapTKH, 1110
MICTHTh peaIbHy LIHHICTh y (GOpMi €JIEKTPOHHUX TPOIIEH, SKi BIACHHUK BHIC Ha
paxyHOK B OaHKy. baHkiBCcbka TIJJaCTUKOBA KapTka — 1€ IUIACTUKOBHMA
imeHTuikamiinuii 3acid, 3a JOMOMOTOI0 SKOTO MOXXHA KepyBaTH OaHKIBCHKUM
pPaxyHKOM, TOOTO 3/11iICHIOBATH OIUIATY 32 TOBAPH, MOCIYTH Ta OTPUMYBATH FOTIBKOBI
KolTH. TakuM 4MHOM, KapTKa — 1€ IHCTPYMEHT 0€3TOTIBKOBUX PO3pPaxyHKiB, TOMY ii
ICHYBaHHS TMOB's3aHe 3 (PyHKI1OHYBaHHIM MEBHOI TUIATIXXHOI CHUCTEMHU.

[Inari>xkHa cucremMa — 1€, MO-TepIle, CYKYMHICTh KPEIUTHHX YCTaHOB, SKI
3IACHIOIOTHh PO3PAaXyHKH; MO-APYyTe, CHCTEMa B3aEMOBITHOCHH MIXK YYaCHHUKAMHU, sIKa
HeoOXi/Ha N1 BUKOHaHHA 3000B'SI3aHb IIOJ0 PO3PAXYHKIB 3a JOMOMOTOI KapTOK;
MO-TPET€E, CYKYMHICTh HOPMATHMBHUX, JOTOBIpHUX, (DIHAHCOBUX Ta iH(OpMaIiitHO-
TEXHIYHUX 3ac00iB, IO PErVIaMEHTYIOTh MOPSAJOK BHUKOPUCTAHHS OaHKIBCHKHX
MIATHKHUX KapTOK.

3a (QpiHAHCOBO-E€KOHOMIYHUM IMPU3HAYECHHAM PO3PI3HSIIOTH KPEIUTHI KApTKH 1
ne0eToBl KapTku. B 3a1eXHOCTI BiJ Cy0'€KTIB BUKOPUCTAHHS — IUIACTUKOBI KapTKH
OCOOMCTOrO BHKOPUCTAHHS 1 KOPIOpaTHBHI (hiHAHCOBI KapTKU. B 3anexHOCTI Bif
3aXMIIEHOCTI —  3BUYAMHI  IJIACTUKOBI ~ MAarHiTHI ~ KapTKH,  €JIEKTPOHHI
(MIKpOTIPOIIECOPHI Ta JIa3€PH1) KapTKHU.

[upokomacmTabHe BIIPOBAIKEHHSI €JIEKTPOHHUX TPOIICH B Cy4acHY CUCTEMY
PO3paxyHKiB, K MDKOAHKIBChbKY, TakK 1 OaHK-KJIIEHT, KJIIEHT-KpPAMHHUIIS 1 Tak Jajl
MOSICHIOETBCSI THUM, IO IEH BHA KPEAUTHUX TPOIICH € 1JealbHUM 3ac000M
PO3paxyHKY 3 HACTYITHUX MPUYHH:

* (piHAHCOBY ITACTUKOBY KAPTKY 3pYYHO HOCUTH B KHILEHI 200 raMaHIlL;

* [JJACTUKOBA KapTKa € BIJIHOCHO JEIIEBUM 3aCO00M;

* HaIMHICTB;

* MOJXIIMBICTh 3a0€3IMEUeHHs] BHUCOKOTO PIBHSA 3aXHUCTy, HEOOXIJTHOTO s
3armo0iraHHs MiAPOOOK Ta MaxiHaIlik B (piIHAHCOBOMY CEPEIOBHIIIL;

* IesiK1 B (PIHAHCOBUX TUIACTUKOBUX KAapPTOK, HATTPUKJIIA THITY CMapT-KapTa,
MOXKYTh BUKOHYBATH (DYHKITIH: KPEUTHHUX 1 IEOETOBUX KAPTOK OJTHOYACHO.

B Vkpaini nigepamu B po6orti 3 kaptkamu € AIIIIB "ABans", [IpuBarbank Ta
VYkpekcimbank. OpHak pO3BUTOK  HAIIIOHAJIBHOI  IUIATIXHOI  CHUCTEMH  Ta
BUKOPUCTAHHS MI>)KHAPOJIHUX TUIATIKHUX KAPTOK FaIbMYIOTh HACTYITHI PUYNHU:

* BIJICYTHICTb JOBIpM HAaCEJIEHHS [0 KOMEpPLIMHMX OaHKiB, a 3BIACH 1
HeOa)kaHHsI TpUMAaTH Tpollll B 0aHKax (Xo4ya OCTAHHIM YacOM KIJIBKICTh BKJAIIB 1 iX
pO3MipHu B OaHKax 3pOCTalOTh);

* Opak JOCBIy, TPAIUIIM ITOJ0 BIPOBAKEHHSI KAPTKOBUX CHUCTEM 1 BMIHHS
KOPHUCTYBaTHUCS HUMU;

* HE3alIKaBJICHICTh TOPTiBEIbHUX MIANPUEMCTB MIPUHAMATH OIUIATY MO KapTKax;

* 3HAYHI KaNiTAJOBKJIAJCHHA Ta JOBTUM TEPMIH OKYMHOCTI 1HBECTULIN Yy
KapTKOBHI O13HEC;

* BIZICYTHICTh HaJICXKHOI 3aKOHO/IaBYOi 0a3u 11010 00ITY MIACTUKOBUX KapTOK;

* mpobsiemMu (piHAHCOBOT Oe3MeKr OaHKIB Ta KITIEHTIB.
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1.3 ®ynkuii rpomei

B cygacHii ekOHOMIYHIN JiTepaTypi CYTHICTh TpoOIIEH, SK IIpaBUIIoO,
BU3HAUa€Thbcsl 4epe3 iX (QyHkmii. DyHKIIS sABIsS€ COO00K0 KOHKPETHUH IPOSB
€KOHOMIYHOI'O SIBUINA, BUPAXKa€ OCHOBHE NMPU3HAYEHHS €KOHOMIUHUX 3aKOHIB, fKI
JIIOTH B MEBHIN cpepi EKOHOMIYHUX BIIHOCHH.

[To BigHOIIEHHIO JI0 CYTHOCTI T'poOIled B €KOHOMIYHIN JiTepaTypi ICHYIOTH
HACTYIIHI M1AXO/IHU:

- IparMaTU4YHE TIyMadeHHS,

- KOHIEMIisl TPeCTaBHUIIBKOI BApTOCTI,

- Trimote3a BJIACHOI BapToOCTi HemeTaneBux rpomeil. [IpubiuHukH
IparMaTHYHOTO TIyMayeHHS BBa)KalOTh, IO OCKUIBKM HEPEYOBl, HEPO3MIHHI Ha
OmaropoHuil MeTa rpoiri (paKTHYHO BUCTYMAIOTh B POJII BUHATKOBOI O TPOIIOBOI O
aHTUIOAA, W10 TNPOTUCTOITH TOBApPHOMY CBITY, a MpoLEC I[IHOYTBOPEHHS
3IACHIOETHCS B IIMX TPOIIaX, TO 1€ TOBOJUTH, 1110 BOHU CIIY>KaTh PEAILHOIO MIPOIO
BapTOCTI TOBapy. Take TIyMaueHHsA € JOCTaTHIM JUIsl BUPIMIEHHS OOMEXEHHX
aHAJIITUYHMX 3a71a4, aJIe HE 1a€ MOKJIMBOCTI IPOHUKHYTH B ITMOMHY CYTHOCTI SIBULLI.

[IpencraBHUKM KOHUENI] MPEACTABHUIIBKOI BapTOCTI PO3IJISIAI0Th MarepoBl
IpOIIIi B SIKOCTI MPEJCTAaBHUKIB BApTOCTI TOBapiB. BOHU TPaKTyIOTh Cy4acHi HEPEUOB1
KPEJUTHI TpoIlll B SIKOCTI MPEJCTABHUKIB CYMapHOi1 BapTOCTI BCIX TOBApiB Ha PUHKY,
0 BTUIIOIOTH CYCIIUJIbBHE HEOOXIAHY Mpalo, BUTPAYeHY HAa BUPOOHULTBO ILIHX
ToBapiB. B naHiil KOHULeEMNLII BIJICYTHE MOSICHEHHS TOrO, SIKUM YMHOM (IKCYEThCS
BapTICTh, KA YTPUMYETHCS OKPEMOIO TPOIIOBOIO OJIUHUIICIO.

[imoTe3a BIacHOi BapTOCTI HEMETANIEBUX TPOIICH TPYHTYETHCS HA TOMY, IO
HEPO3MiHHI Ha 30JI0TO TPOII € B Cy4aCHUX YMOBaX HE MpEJCTaBHUKAMU, a HOCISIMU
BJIACHOI BHYTpPIIHBOI BapTocTi. IIpuOIYHMKM 1aHOi Teopii MPUIMYCKAaIOTh, IO
BapTICTh Tporieil ¢opmyeTbcs HIOM B nBa ertanu. lliactaBoro 1i € mparsd, 110
BUTPAYAETHCS TIPU BUPOOHHUIITBI TpoIieit 1 ixHe (QyHKI[IOHYBaHHS, IO 3a0e3meuye
BapTicTh. Ll BapTiCTh 3HAXOUTH CBiil BUpa3 B PUHKOBIHN 111HI TPOIIOBOTO MaTepiay.
Opnak BoHa TpaHCHOPMYETHCS B JESIKYy MIHOBY BapTICTh, Ha 0a3i sfKoOi rpoiii
BUCTYMAIOTh B POJII 3aTaJIbHOTO BAPTICHOTO E€KBIBAJICHTY.

3 3araJibHOTO BAapTICHOTO €KBIBAJIEHTY, TOOTO MIpU BapTOCTEW TOBapiB, IPoOIII
MEPETBOPIOIOTECA B MOCepeqHuKa Tnpu oOMiHI ToBapamu. BoHu cTarorh
YHIBEpCaJIbHUM BUMIPHUKOM, TEXHIYHUM 1IHCTPYMEHTOM JIJIsl TIOPIBHSIHHS BapTOCTEN
pPI3HOMaHITHUX TOBapiB. B maHoMy mexaHi3mi rpoiill BUKOHYIOTh POJb JIYHJIBHUX
rpomeil. Ilpu TakoMy miXO0Hl TPUIYCKAETHCS 30€PEKEHHA Tpollield B SKOCTI
HEOOXIJTHOTO €JEMEHTY TOCHOJapChKOro MexaHi3Mmy. ['pom, 1m0 OTpUMYIOTH BIJ
JIep’KaBU CTaTyC 3aKOHHOTO IJIATKHOTO 3aco0y, HaOyBalOTh O€3yMOBHHX TpaB Ha
TOBapd 1 TOCAYrd. BOHM TIPOAOBKYIOTH OMOCEPEIKOBYBATH PHHKOBHHA OOMIH
TOBapiB, OJHAK MPH I1IbOMY B TIOHSATTS TPOIIl BKJIAMAETHCA I1HIIUH, OB
MIOJICTIIICHUH 3MICT.

Hepo3poOieHicTs Teopii CyTHOCTI KPEIUTHUX TANepOBUX TPOIICH HE 3aBa)kKae
iM B KpaiHax 3 PO3BHHYTOK PHUHKOBOK EKOHOMIKOI BUKOHYBAaTH BIiJIOBIIHI
3aBJIaHHS.
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OyHKLii Tpoled, 0 BUAUIAIOTbCS B CYYacHIM EKOHOMIYHIN JiTepaTypi,
BUCTYNAIOTh HE 3aCTUIIIOI (OPMOIO BHUpa3y I'POIIOBUX BIAHOCHH, a BIIOOpakaroTh
JWHAMIYHI TIPOIECH, IO BIAOYBAIOThCS, 1 30aradyeHHs WX BIAHOCHH SKICHUMH
3miHamMu. CTymiHb PO3BUTKY Ti€l YW 1HIIOT (PYHKIIi BigoOpa)kae TEBHI eTanu
PO3BUTKY CYCHIJIFHOTO BUPOOHHUIITBA.

[Tepmoro pyHKIII€ErO TpOITIeH € (YHKITISA MipH BapTOCTi, TOOTO X CIIPOMOKHICTh
BUMIPIOBAaTH BapTICTh BCIX TOBApPIB, CIYKUTH MOCEPEIHUKOM MPU BU3HAYCHHI I[IHHU.
Tinpku HasSBHICTH BapTOCTl y TPOILIOBOTO TOBapy 3abe3nedye OJHOYACHY IOSIBY
CKBI1BaJICHTIB TOBapy 1 rporeii Ha MPOTHJIEKHUX TOJTOCAX T2 iX HacTymHHUIA OOMiH y
BIJIMOBITHOCTI 13 3aKOHOM BapTOCTi B (PYHKIIIi rpomiei sk 3acid o0iry Ta miaTtexy i
CBITOBHX T'POILIEH.

PazoMm 3 THM, HEOOXiHO MaTH Ha yBasi, IO HE TPOIIl POOJIATH TOBApU
MOPIBHIOBAaHWMH. TOBapu MOPIBHIOBAHI 3a JIONMIOMOTOIO TPOIIECH TOMY, 110 BOHHM SIK 1
IPOIIIi € IPOYKTAMU JIFOJICHKO Mpalli, MatOTh OJHOPITHY 3 HUMH 0a3y MOPIBHSIHHS —
abcTtpakTHy mnpaio. BupakeHa B rpomax BapTicTh ToBapy € IiHoro. Llina abo
rpomioBa ¢opma ToBapy — I (opma mnumie ineaidbHa. BapTicTh B3YyTTH, OJATY,
aBTOMOOWIIB, BiJleOMarHiTo(hOHIB TOIIO ICHY€E X04a 1 HEBUIMMO B CAMUX peyax, BOHA
BUPAXAETHCS B 1X BIJIHOIICHHI JI0 30JI0Ta. Tak fK BUpa3 TOBapHHUX BapTOCTEW B
30J10TI HOCHUThH 17I€aIbHUI XapakTep, TO AJs Ii€l omepailii Moxke OyTH 3aCTOCOBaHE
TaKOXK JMIIe ysBHE abo ixgeanbHe 30510TO0. KOXHUN  TOBapOBIAaCHUK 1
TOBAapOBUPOOHUK 3HAE, 1110 BIH II€ HE MEPETBOPIOE CBIM TOBAP B IPOIIL, SIKIIO HAJaB
iX BapTocTi (hopMy LIHM 1, IO HOMY HE MOTPIOHO HI rpaMmy peajJbHOTO 30J0Ta JJIs
TOTO, 100 BUPA3UTHU B HbOMY BEJIMKHI1 00csAr BapTocTeidl. OTKe, CBOIO (PYHKIIIO MipU
BAapTOCTEN Ipolll BUKOHYIOTH SIK YSIBHI IpOLIi, IO MOAAIOTHCA 1€aIbHO, TOMY IO
TYT Ma€ MICILI€ JIUIIIE 17iealbHUI MepeKa3 ToOBapy B iX 3arajbHe BapTicHe OyTTs. Xoua
(GyHKLIIO MIpU BapTOCTI BHUKOHYIOTh TpOII, IO MOJAIOTHCS JIUIIE YSBHO, IiHA
IIIJTKOBUTO 3aJICKHUThH BiJ] peaJbHOTO TPOIIOBOTO MaTepiay.

[liny Moke MaTH TUIbKM TOW TOBap, IO 3HAXOJUTHCS Y BIIHOCHIN (opmi
BapTocTi. Cami IpoIli I[iHK HE MalOTh, iX BAPTICTh HE MOXKE OyTH BUPAKEHA B HUX KE
caMuX. 3aMmiCThb I[HHM TpOUIl BOJOJIIOTh KYIIBEIBHOIO CIPOMOXKHICTIO, SKa
BUPAXKAIOTHCS B A0COMIOTHIN KUIBKOCT1 TOBApy, 110 MOYKHA 32 HUX KYITUTH.

@OyHKIIE MIpU BapTOCTI BigoOpaka€ BIIHOIIEHHS TOBapy 10 TpOIIEH, SK
3arajbHOrO ekBiBajeHTy. OJHAK JJig BU3HAYEHHS IIHH TOBAapy I[bOTO HEJOCTATHHO.
HeoOxignuit Mmacmrald [uist iX NOPIBHSHHS, OJUHULS BUMIPY PEYOBUHHOI CyOCTaHIIIT
3arajJlbHOro ekBiBajJieHTy. Koau rpoimi  BIIHOCATBCA N0 camMux cebe, BOHHU
BUCTYIAIOTh SIK MacmTad 1iH. MacmTab 1iH He € HOBOW (yHKIli€o Tporieit. Lle
1HIIoro poay GyHKIIs — "MIPUPOAHOIL CyOCTaHIIIi" rPOLIOBOTO MaTepiaiy.

Xo4a peyOBUMHHUM HOCIEM 000X (DYHKIIIH ¢ OAHE 1 T€ K 30JI0TO, TPOLI K Mipa
BapTOCTI 1 K MacwTad ILIH BUKOHYIOTH ABI Pi3HI (YHKIi, 110 PI3HATHCA CBOEIO
IPUPOJIOIO.

Mipa BapTOCTi — €KOHOMIYHA (PYHKIIiS TPOIIEH, 10 3aJeKUTh B JIEp KaBH.
['pomri sik Mipa BapTOCTEH C CYCHUIBHUM BapTICHUM €KBIBAJIEHTOM, BTIJICHHSIM
CyCIIUJIbHE HEOOX1MHOiI aO0CTpakTHOI Tpaill 1 BHUPA3OM BapTOCTEH ToBapy. A 1ie
O3HayYae, 1m0 1 PYHKI[iS BU3HAYAETHCS 3aKOHOM BapTOCTI.
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Macmtad 1miH Mae OPUIWYHHM XapakTep, 3aJeKUTh BIA BOJI JEp>KaBU 1
CIIY)KUTb JUIsl BUPXKEHHS HE BapTOCTI, a LIHU ToBapy. Yepe3 macmTab I11iH 17eaabHa,
ysBHAa 1I[lHAa, 10 HAJA€TbCS TOBApYy K TIOKAa3HUK BEJIMYMHH BapTOCTI,
MEPETBOPIOETHCS B MPEUCKYPAHTHY a00 PUHKOBY I[IHY BUPaXXEHY B HaIllOHAIBHIN
I'POIIOBIA OJUHUIII.

3 pO3BUTKOM  CBITOBOTO PHUHKOBOTO  TI'OCHOJIAPCTBA,  MOTJIMOJICHHIM
MDKHApOJHOTO PO3BUTKY mparlli 1 GopMyBaHHIM IHTEPHAI[IOHAIBHOT BApTOCTI TOBAPY
¢dyHKIIiS MipH BapTOCTI MepepocTae y (yHKIIIO0 1HTEpHAIIOHATFHOI MipH BapTOCTI.
[le moB's3aH0 3 YCKIAAHEHHSIM crHeuu(ikd CycniibHOI Tmpami B Mpoleci
IHTEpHAITIOHAI3AIlil CYCIUJIBHOTO BIATBOPEHHS: HAIIOHAILHO-CYCITUIBHA —Tparls
MEPETBOPIOETHCST B 1HTEPHAIIOHAIBHO-CYCHUIbHY. [IpoTHpiudst MiXK MOOAWHOKOIO 1
CYCITUJIBHOIO TIPAIlCI0 OTPUMYE CBOE PO3IIMPEHHS HAa CBITOBOMY PHHKY. BinmoBimHo
MPOYKT HAIIOHATLHOT TIparli OTPUMY€E CyCHiIbHE BU3HAHHS Ha OCHOBI HAIIOHAJBHO1
MIpH BapTOCTi. 3a JOMOMOTOI0 1HTEPHAIIOHAJIBLHOT MIpU BapTOCTEH peani3yeThCs
OCHOBHA BHMOra TOBapHOrO0 BHUPOOHHUIITBA: TPOIIl TOBUHHI 3a0e3neuyBaTu
a0COIOTHY OOMIHHICTh TOBapy HE€ TUIBKM Ha HAI[lOHAJIBHOMY, a 1 Ha CBITOBOMY
PUHKY. 3aBISKH I[bOMY TOBapHu HaOyBalOTh MOPIBHSHHOCTI 1 a0COIIOTHOT OOMIHHOCTI
B MeaX CBITOBOT'O rOCIIOAAPCTBA.

Bce ckazane cripaBeuinBo ISl peaidbHuX rpomied. OHaK B Cy4aCHUX YMOBax
CTaH CHpaB JIOKOPiHHO 3MiHKBCs. Ha 3MiHy MOBHOILIIHHIN MOHETI peanbHOi BapTOCTI
OPUIILIM Tanipli, NepeayBald SKAM BeKcedl 1 po3nucku rosenipi. CydacHi
KPEIUTHI Tpollll HE BUKOHYIOTh B MTOBHIN Mipi CBOi KJlacu4yH1 (yHKUIi. bnaropoanuii
MeTaj B SIKOCTI 3arajlbHOTO €KBIBAJICHTY BHKOHYBaB (DYHKI[I}O MipH BapTOCTI JIMILIE
3aBJSIKM TOMY, LIO MICTHMB B €001 peanbHy BapTicTh. [IpoBoasum aHayiorito Mix
OOYHMCIIEHHSIM BapTOCTI 1 BUMIPOM Baru rojIoBKH IIYKpy B IIMaTKax 30s0Ta, K. Mapkc
MKCaB, IO SIKIO 0 00MIBA Tijla HE BOJIOJIJIM Barol, BOHU HE MOTJIM O BCTYIIUTH B 11€
BIIHOIIICHHS, 1 OJTHE 3 HUX HE MOTIJIO O CTaTH BHPA3HMKOM Baru iHmoro. I{le HaouHo
MOKa3ye, M0 KPEAUTHI OLIETH HE MOXYTh OyTH MIPOIO BapTOCTI, TaK K, CKaXiMo,
IMaTKU manepy 3 HamucoM 1, 3, 5, 10 kr — cay>KuTu Miporo Bard. TUTbKH HOCIH
peanbHOi BapTOCTI MOKE BUKOHYBATH (PYHKIIIIO Mipu BapTocTel. [ pomioBi 3Haku, siki
MU Ha3uBaeMo 'TpoirmMa’, He BOJOJIIOTh BJIACHOIO BAapTICTIO, BOHU MOXYTh OyTH
JUIE TPEJACTaBHUKAMU peajbHOi BapTOCTI, € 11 3HaKaMM, aje IIe¢ He Ja€ iM
MOKJIMBOCTI BUKOHYBaTH (YHKIIIIO Mipd BapTOCTI, MPUTAMaHHy TOBHOI[IHHUM
rpOIIaM.

CyyacHi TrpomIOBI 3HAaKM € JHYWIBHUMM  TpOIIMMA,  HAJIIJICHUMHU
MPEJCTAaBHUIILKOIO BAPTICTIO CYKYIMHOI TOBApHOI MacH, 1110 3HAXOJAThCS B O00Iry Ha
pUHKY B naHuii MoMeHT. [lpu mpoMy "poib Mipu BapTOCTE€H BUKOHYE CYKYITHA
TOBapHa Maca (BM3HAUY€Ha HAMHU B SKOCTI 3arajbHOTO E€KBIBAJICHTA), MIX SIKOIO
(1i1eanbHO, IIISIXOM IPOILIOBUX 3HAKIB) 1 OKPEMUM TOBAapOM BCTAHOBIIIOETHCS peaibHE
MIHOBE CIIIBBIJHOIIICHHS, HEOOXimHEe oOcTaHHIM st obminy. Came 118
CHIBBITHOIIEHHS 1 3aKPITUIIOETHCS B SIKOCTI IIHU 32 JIOMTOMOTOI0 KPEIUTHUX O1JIETIB,
dbynkuii Bupaszy (¢Pikcamii) BapTiCHUX mnpomnopilid. TakuM dYMHOM, B MpoIlECi
€BOJTIONIT, (PYHKITISI TPOIICH SK MIpU BapTOCTI mepeTBopmiacs y (GyHKiio dikcarrii
BapTICHUX MPOMOPIIIi BIACTUBY KPEIUTHUM TPOIIIAM.
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['pomi sik oguaMLs paxyHKy. Kynonu. B cydacHiil puHKOBIi €KOHOMILII TPOII
K OJUHUIS PAXYHKY BUKOPUCTOBYIOTHCS MEPENyCiM IJisi BUMIPY 1 MOPIBHSHHSA
IIHHOCTI TOBapy. B KOXHIA JAepkaBl ICHye HaIlilOHaJIbHA OJIMHMIS PaXYHKY:
kapOoOBaHeIb, TPUBHSA, J0Jap, Mapka, €Ha, meco 1 T.1. Jlesaki 3 BaioT, 10 BUIBHO
KOHBEPTYIOTHCA, PEAIbHO BUKOHYIOTH 110 (DYHKIIIO 1 HA MDDKHAPOJIHOMY PUHKY. B
KpaiHaX 3 BUCOKHM piBHEM 1HQIAIIT HEPIAKO BIIAIOTh NEepeBary BUKOPUCTAHHIO B
SAKOCTI OJMHUIIl PaxyHKy He MICIEBIM BaioTi, a 1Ho3eMHii. Taka mpakTHKa,
HampukiIag Oyna MUPOKO pos3moBciomxkeHa B 90-ti pokum XX cromitrs B Pocii,
YkpaiHi Ta IHIIUX MOCTCOLIATICTUYHUX KpaiHax, KOJU BEJMKa KIJIbKICTH TOBApIB Ta
MOCITYT TIOPYY 3 IIHOIO B HAI[IOHAJIBHUX BaJTIOTaX OTPUMAJH LiHY B nonapax. L{inu Ha
HEPYXOMICTh (KBapTUPH, 3EMIIIO TOIIO) BUPAKAIOTHCA MEPENyCiM B JoJapax 1 JHIIEe
noTiM B KapOoBaHIAX. Bucoka iHQUALIS, MiAPUBAIOYM HAIIOHAIBHY TPOIIOBY
OJMHUIIIO, MOXE TMPHU3BECTH 1O TPOIIOBOI pedopMH 1 BCTAHOBJICHHIO HOBOI
PaxyHKOBOI rpoioBoi oguHuIll. OHaK 3MiHA MacIITady IiH HE 3a4imnae 110 QyHKII0
rpoieii, 00 BIUTMBAE Ha 3MIHU I1H BC1X TOBApPiB 1 OCIYT.

Icuye nBi popmu oOMexeHHS! (PYHKIIIOHYBaHHS TPOLIEH K OAUHMII PaxXyHKY:
OapTepHa TOPriBIsS 1 TOPriBisl 3 JOMOMOIOI KymnoHiB. baprepna Ttoprieis, abo
Oe3nocepenHii OOMIH OJTHOTO TOBapy Ha IHIIMN, XO4Y 1 3yCTPIYAETHCS B CY4aCHUX
YMOBAaX, B HOpPMaJIbHUX YMOBaxX Ma€ HEBEJIMKE 3HaueHHs. JIuiie B nmepio]] CycniabHUX
Oypb 1 OTPSCIHB POJb OapTepy 3pOCTa€, OJHAK B MPOIECI HOpMaTi3alii BIIHOCHH
BiH 3HOBY IOCIJIa€ CBOE APYTOPSIAHE MICIIE.

[HIIMM npUKIIagOM 0OMEXEeHHs Irpolieil B QyHKIIOHYBAaHHI OJIMHHUII PaXyHKY €
TOPriBJIA 32 JONOMOIOK KYIOHIB ab0 cCHeliaJibHUX TaJoHIB. Taka TOpriBis €
Cpo0OI0 palllOHyBaHHS CIOYKMBAHHS TMEBHUX TOBApIB 1 MOCHYTr. SK mpaBuio, 1€
BUKJIMKAETHCA A€PIUTOM ToBapy a00 LUIECIPSIMOBAHOIO MOJITUKOKO BUPOOHMKIB. B
000X BHWIIaJKaxX BUIYCKAIOTHCS KYMOHHU, IO JO3BOJIIOTH KYIyBaTH TIEBHI TOBapH.
MeToto iXHBOTO BUITYCKY € 200 0OMEXEHHS CHOKUBaHHS JAehIIUTHUX TOBapiB, a0
HABIIAKHU, CTUMYJIIOBAaHHS CIIO’KUBAHHS TUX TOBAPIB, M0 3HAXOAATHCS B HAJUIMIIIKY.

PamionyBaHHS MPOAYKTIB 03HAYAE, IO MPOAYKT a00 TOCIYTY MOKHA MPUI0ATH
TITBKM TIPW HASBHOCTI KYMOHY Ta CIHEMIaJIbHOIO TaJOHy. B yMoBax pHHKOBOI
EKOHOMIKH Take OOMEKEHHS CBOOOIM BHUOOPY JIETKO MEPEeOOPIOETHCS: OAHI KYITOHU
MOYMHAIOTh OOMIHIOBATHM Ha IHIII. bapTepHuil OOMIH TOCTYNOBO BHTICHSETHCS
TOBapHO-TPOLIOBUMM BIJIHOCMHAMM, KYIOHH OTPUMYIOTH 3a rpour. B npomy
BUIAJIKy ITOBHA BapTICTh TOBapy OyJe AOPIBHIOBATH HOTO I[iHI IUTKOC BapTICTh
KyNnoHy. B O11bI10CTI BUMAJIKIB KYOHH BBOJASTHCS HE 3 METOIO OOMEXKEHHS KyMiBIl
OKpEMOTo BHAY TOBapiB, a /Il OOMEXEHHS IPOIIOBOI MACH B3araii.

B Takiit cutyamii 3apo06iTHa TjiaTa BUAAETHCA HA TEBHY CyMy B KYyIOHax.
310MaHHs JIOKATBbHUX MEX O00Iry KYMOHY B I[bOMY BHUMAJKYy MOXMJIMBO IIIJISIXOM
OoOMIHY MOro Ha TBEpAY BalIOTy a00 TOBap, LIO BOJIOJI€ BUCOKOIO JIKBIIHICTIO, Ta €
CIIPOMOYKHUM TIEPETBOPIOBATHCS B Cy4aCHI TPOIIIi.

[HIIMM PI3HOBUIOM pAaIliOHYBaHHSI CIIOKMBAHHS € aMEPUKAHCHKI KYIIOHH.
Bonu He 00MexytoTh cBOOOIy BUOOPY aAMIHICTPATUBHUMHU 3aX0JaMH, a CTBOPIOIOTh
3aIliKaBJICHICTh Y TIOKYMIIIB B MPUA0AHHI MEBHUX TOBAPIB MIJISTXOM HaJlaHHS 3HUKOK 3
o(iliiiHO orosyomeHoi MiHU. AMEpPUKAHCHKI KYNMOHU OyBalOTh ACKIIBKOX THIIIB.
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Haii6inpmn mpocTuM TUIIOM € KYTOH, IO HAJA€ThCS KPAMHUIICIO MOKYMIIEBI, SIKUH
KyIIMB TOBapiB Ha meBHY cyMmy. Lleil KynmoH BHIAeThCs SIK MPABUIIO 3 BPaxXyBaHHSIM
CMakiB croxuBaya. Kacup mpu 11poMy Jdine 3j1erka Koperye BuOip CloXuBaya, Ta
MPOIOHY€E KYMOH Ha TOW BUJ NPOAYKIi, sIKY KpPaMHHUIIS KYITy€ Ha MUIbFOBUX YMOBax
ab0 Mae B HaUIIKY. Takui KynmoH Moke OyTH BUKOPUCTAHUM TIIBKU B KPaMHUII,
10 MOT0 BUJIABaJa, 1 MPU YOMY MPOTITrOM MEBHOTO Yacy.

[Topydy 3 KynmoHaMu KOHKPETHUX KPaMHUIb € KyIOHH OUIBII 3arajiIbHOrO BUIY,
0OOB'SI3KOB1 TSI BCIX MiAMPHUEMCTB PO3APIOHOI TOPTiBii. BOoHM B CBOIO Uepry Takox
MOTUIAIOTHCS Ha JICK1IbKA THITIB.

Haii6inpmn po3noBCIOPKEHUMHU 3 HUX € 3HM)KKAa Ha HOBUUM TOBap, IO IIE HE
3aBOIOBAB PHHOK, a00 TOBap, B peami3ailii SKOro B JaHWW MOMEHT 3alliKaBJCHI
TOPrOBI KOMIaHIi, MparHydyd TMPUCKOPUTH peamizaniio Bciei mapTii. Toprosi
Opraizaiiii MOXyTh HaJIaTH MPaBO MOKYNKH YEPTroBOrO TOBApY OE3KOIITOBHO, SKIIO
MOKyMels Bxke NpuabdaB Outbiny 11 maprtito. KymoHHa TOpriBis, ICHYHOYM B
PO3BUHYTI PUHKOBIM €KOHOMIIII HE CKAaCOBYE TPOIIl aHl SK OJUHUINIO0 PaXyHKY, aHi
K 3aci0 00Iry, a JuIlIe KOperye 3B's13Ku M1k MOKYMISIMU Ta MPOAaBIISIMH.

I'pomni sik 3aci6 oOiry Ta miarexy. lIporiec ToBapHOro 00Iry MHOPOMIKYE
noTpedy B rpomiax sk 3aco0y ob6iry. Ile 3ymMoBiIeHO THUM, IO TPOLIOBHUM BHpa3
BApTOCTi IUIIXOM (YHKIIi MipH BapTOCTI Ie He O3HAaYae peaiizamiio ToBapy. Moro
I[IHa peaji3y€eThCs JIMIE MpU OOMIHI TOBapy Ha T'poIlll B MPOIECI TOBAPHOTO 00ITy
"T-I'-T". Ilepemimiytouu ToBap 3 pyK B pyKH, IOCTIHHO BUIITOBXYIOUHU HOTO 13 chepH
00Iry, JOBOJSYM TOBap 10 CHOKHMBaya, TpoIll OE3MOCEPEeHbO 3HAXOATHCI B PYCI,
NepexoAsaTh Bl OJIHIET 0COOM 0 1HIIOL, MOB'A3YIOUH 3aBISKH LILOMY aKTU OOMIHY B
€IMHMI Tpouec 00iry ToBapiB. [ BUKOHaHHA (YHKUIT 3ac00y 00Iry rpoli 3aBXIu
MOBUHHI OyTH B HAaABHOCTI, TOOTO 110 (DYHKIIIFO MOXKYTh BUKOHYBATH JIUILIE PEATILHO
icHytou1 rpoiii. BoHu MOBUHHI TaKOXK BOJIOAITH TAKUMU SIKOCTSIMU SIK TTIOPTATUBHICTb,
MIIHICTb, OJTHOPIIHICTb, MTOIIJIbHICTb.

CycninpHa npars y Gpopmi BapTOCTI 3/1IHCHIOE OCOOIMBUIN BUJI pyXy — TOBapHa
BapTICTh TEPETBOPIOETHCS B TPOIINOBY, TpolioBa — B ToBapHy. OOIr ToBapiB
3MIIUCHIOETHCS 3@ JIOMOMOTOI0 Tpoiei. 3miHa GopM, B mporieci SKoi 3A1HMCHIOEThCS
oOmiH mpoayktamu "T-I'-T" npumyckae, 1m0 ToBap € BUXIJTHUAM 1 KIHIIEBUM ITyHKTOM
Ipoliecy Kpyroooiry ToBapiB. 3 1HIIOIO OOKY BKIIIOYAETHCS KPYyrooOir rporieit. Jlo
TUX TIp TOKH TOBap 30€piracThCsi B pyKax MNPOAABIL y BUIJISAL TPOIICH, BiH
3M1MCHIOE JIMIIIE MEePITy TOJIOBUHY CBOTO O0ITY, KOJIM K 3a 111 TPOIIIl KYIIJIEHUH TOBap,
TO TPOIII BIAAQISIIOTHCS B1Jl CBOTO MEPBICHOTO BiIacCHUKA. Bin0OyBaeThest Oe3nepepBHE
BUJTyYEHHs Tpouieil 3 ix BuxigHoro nyHkty: ['-T. 1106 rpour BUKOHyBaiu (PyHKIIIIO
3aco0y 00iry HeoOXIJIHO NOAEpKYBaTUCS OJIHIET YMOBM: PyX rpolled 1 TOoBapiB
[IOBUHEH 3I1MCHIOBATUCSA BOJHOYAC.

[IpusnauenHs rpomieil sk 3aco0y 00iry — OyTH NMOCEpEeIHUKOM HpH OOMiH1
ToBapiB. Jlyis paHHIX eTamiB TOBapOOOMIHY KOXKHUW TOBap, IO BUKOHYBaB POJIb
3araJlbHOTO €KBIBaJEHTY, BCTYMalOud B OOMIH 3 1HIIUM TOBapoM, OyB OJTHOYACHO 1
MIpPOIO BapTOCTI 1 3aco00M 00iry, oOuBi GyHKIIIi B HhOMY criBnagamu. [lomampmmit
PO3BUTOK OOMIHY MPU3BIB JI0 BITOKPEMIICHHS ITUX (PYHKIIIH, IO CIIPUSIIO YTBOPEHHIO
0COOMBUX (POPM TPOIIIEH: JTIUMILHUAX TPOIICH SIK Mipy BapTOCTI 1 3HAKIB BaPTOCTI SIK
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3ac00iB 00iry. TakuM YHMHOM, TOTOXKHICTH (PYHKLII B 3arajibHOMYy €KBIBaJEHTI
NEepeTBOpUIacs B €IHICTh JIBOX MPOTHIIEKHOCTEH y MOBHOIIHHMX MOHEeTax. B
NOJANBIIOMY Il TPOTUJICKHICTh PO3BUBAETHCS Yy BIACHE MPOTUPIUYA, IO
NPU3BOJUTH JI0 TMOPYIIEHHS CTIMKOCTI TPOIIeH K CYCHUIBHUX BUPOOHUYMX
BIJTHOCHH.

3 KUIBKICHOTO OOKY II€ BHUSIBIISIETHCS B TOMY, II0 Opak I'pOIIOBOro Marepiainy
JUIs TIOTpe® TOBapooOIry Bejie J0 MOsIBU B 00Iry 3HAKIB BapTOCTI K 3HAKIB 30J10Ta,
IO CTBOPIOE MOTEHIIIWHY MOXJIMBICTH JJIi BUHUKHEHHS MPEICTaBHUIIBKOT BapTOCTI
SK pe3yNbTaTy BIIPUBY HOMIHAJIBHOI 1 pealibHOI BapTOCTI TPOIIOBOI O TOBapy.
SIxicHu# OIK IIOTO MPOTHPIYYS BUSIBISIETHCSA NMPU MOPYIIEHHI 0OOPOTHOCTI 30J10Ta 1
Horo 3HaKiB.

3Bajkarouu Ha MEBHI 0OCTaBHHM, TOBApU HE 3aBXKIU MPOJAIOTHCS 3a TOTIBKOBI
rpoii. [IpyunHamMu 1bOTo € HEOJHAKOBA TPUBAIICTH MEPIOJIiB BUPOOHUIITBA 1 00ITY
PI3HOMAaHITHUX TOBApIB, a TAKOXX CE30HHUHN XapakTep BUPOOHHUIITBA 1 30yTy OKPEMHUX
TOBapiB, IO CTBOPIOE HECTAUy JOJATKOBUX KOIUTIB y rocrojaproroyoro cyd'ekra. B
pe3yibTaTi BHUHHKA€ HEOOXITHICTh KYyHIBII-IPOJAXy TOBApy 3 BIACTPOUYKOIO
aTexy, To0To B KpeauT. ['pomn sk 3acid miaTexxy MaroTh crienudiuny dopmy
pyxy: T — 3, a uepe3 3a3maneriip BcraHoBieHHH cTtpok: 3 — I' (me 3 — Ooprose
3000B's13aHHs). [Ipn TakoMy OOMIHI HeMae 3YCTPIYHOTO PyXy Tpollei 1 TOBapis,
MoTaieHHss OOpProBoro 3000B'I3aHHS € KIHIIEBOIO JIAHKOIO B TIPOIeC KYIIIBIIi-
npojaxy. Po3puB Mixk TOBapoM 1 IpoIIMMa B 4aci CTBOPIOE HEOE3MEKY HEIIaTexy
OOp>KHUKA KPEIUTOPY.

B yMoBax po3BHHYTOr0 TOBapHOTO TOCIOJApPCTBA rpollll B (PYHKII 3aco0y
IJIaTeXy MOB'SI3YIOTh MK COOOI BEIUKY KUIBKICTh TOBapOBJIACHUKIB, KOXHUH 3
AKUX KyIy€ TOBapH B KpeAWT. B pe3ynbTari po3puB B OJHIN 13 JIAHOK IUIATI>KHOTO
JIAHLIOTa TPU3BOAUTH N0 PYHMHYBAaHHS BCHOTO JIaHIIOra OOproBuX 3000B'A3aHb 1
BUHUKHEHHSI MacOBHUX OaHKPYTCTB TOBapoBJacHUKIB. [IpoGiema HemmaTexiB 1o
CBOIM Oopram CTOiTh mepej MiANPUEMISIMU BCIX KpaiH cBiTy. OCOOIMBO TOCTPOIO
BOHa ctaja B YkpaiHi y 90-x pp. IIpuckopeHHIO TUIaTEeXiB MIX MiAMPUEMCTBAMU
MOKE€ CHPUATH PO3LIUPEHHS BUKOPUCTAHHS TaKWX BHUIB KPEIUTHHUX TpOIIEH, K
OaHKIBCHKUN BEKCEJb, €ICKTPOHHI TPOIIIl Ta KPEAUTHI KapTKH.

B cywacHux MoBax rocnojapcTBO € KPEAUTHHUM 3a CBO€I0 CYTTIO, TOMY
KPEJUTHI TPOIIll BUKOHYIOThH (DYHKIIIFO — TPOIIIL SIK 3aci0 00ITy 1 MmaTexxy BoJAHOYAC.

OyHKIIA Tpomer AK 3aco0y HarpoMajkeHHs 1 3aomakeHHs. ['pomr
BUCTYNAIOUM 3arajbHUM €KBIBAJIEHTOM, TOOTO 3a0e3mneuyloyd HOro BIACHUKY
OTpUMaHHA Oy[b-SIKOTO TOBapy, CTAlOTh 3arajbHUM BTIJIEHHSAM OararctBa. Tomy y
JrOZie BUHWUKHE TMPArHEHHS J0 1X HAKOMWYECHHS Ta 3a0lIaKeHHs. (s yTBOpeHHs
CKapOiB Tpollll BUIYYAIOThCA 3 00Iry, TOOTO aKT KyHIBJI-NPOJAXY MEPEPUBAETHCA.
OmHak TpOCTe HAKOMWYCHHS 1 3a0lIa/DKEHHS TPOIIeH BIACHHUKY JOJATKOBOTO
JI0XOJly HE IPUHOCHUTD.

Ha BigmiHy Bim momepenHix ABOX (YHKIM TpoOIm K 3aci0 HAKOMWYEHHS 1
3a011a/PKCHHS] TTIOBUHHI BOJIOJITH 3JIaTHICTIO 30€epiratv BapTicTh Xo4ya O Ha MEBHUMN
nepios 1 OyTH peabHUMHU.

[Tpu metaneBomy 00Iry 1 QyHKIIisl BUKOHYBaJla EKOHOMIYHY POJIb CTUXIMHOTO
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perynaropa TpoIIOBOr0 OOOpOTY: 3ailBl Tpolll HampaBisuMCA B CKapOH, HecTaua
MOTMOBHIOBAJIACA 32 PAXYHOK CKapOiB.

3 PpO3BUTKOM TOBApHOTO BHPOOHMIITBA 3HA4YeHHS (QYHKIII $K 3aco0y
HAKOIMWYEHHSI Ta 3a0INAJKEHHS 3pOcTayio. be3 HakomMueHHs Ta 3a0llaJKEHHS
CTaBaJI0 HEMOXXJIMBUM 3J1HCHEHHS TpoIlecy BiaTBOpeHHs. Ha BiaMiHY BiJ MpoOCTOro
TOBApHOTO BIATBOPEHHS, KOJIM TPOIIl HArpoOMa/KyBajluCh Yy BUIJIAII "MEpPTBHX
ckapOiB", 3 PO3BUTKOM BHUPOOHMIITBA MIAMPUEMIIO CTAJIO0 HE BHUTIAHO 30epiratu
rpol, iX CTajJu HampaBiIsITH B 000pOT ansi oTpumaHHs npuOyTky. Kpim Toro,
aKyMYJIAIs THMYACOBO BUIBHHMX KOIITIB — HEOOXiJHA yMOBa KpyrooOiry KarmiTamy.
Came CTBOpPEHHS TPOIIOBUX PE3EpPBIB Ha MIAMPUEMCTBI 3a0e3medye MOM'SKIICHHS
NOPYLIEHb, 0 BUHHUKAIOTh y OKPEMOIO TOCHOJAPIOIYOro cy0'eKTa, a pe3epBH B
MacmTabl KpaiHu — BIACYTHICTh AUCIIPOIIOPIIiN B HAPOJHOMY TOCTIOAPCTBI.

3on0THii 00Ir MOTpeOyBaB HAKOMUYCHHS IEHTPATBHUM (eMICIHHUM) OaHKOM
30JI0TOTO 3amacy, KUl BUKOPUCTOBYBABCS [IJIsl TIOTIOBHEHHS BHYTPIIIHBOTO OOITYy;
PO3MiHY 3HaKiB BapTOCTI Ha 30J0TO, MDKHAPOAHMX IuIaTexiB. lle mpuzHaueHHs
30JI0TOTO 3amacy B Cy4aCHUX yMOBaxX BIANAJO B 3B'S3KYy 3 BUJIYYEHHSM 30J10Ta 3
o0iry. OJHaK 30JI0TO MPOJIOBXKYE BIAIrpaBaTH poJib CKapOy, 30CEpeIKYyIOUUCh B
pe3epBax IEHTpadbHUX OaHKIB, Ka3HI JEpXaBW, YPSJAOBHX BaJIOTHUX OpraHax.
Po3mip 3050TOr0 pe3epBy CBIAYUTH MPO OararcTBo KpaiHu 1 3abe3medye AOBIPY
PE3UACHTIB Ta 1IHO3EMIIIB 0 HAI[IOHAILHOT I'POIIIOBOT OJTUHHMIII.

Oxkpemi 0coOM Tak0XX HAKOMUYYIOTh 30JI0TO Y OpMi 3JIMBKIB, MOHET, IIPUKPAC
(TesaBpauis 30J0Ta), KyNylO4YH MOro Ha PUHKY B OOMIH Ha Hal[lOHAJIbHY TPOIIOBY
OMWHUIID. MeTa Takoro HAaKOMUYEHHS B yMOBaX IaHyBaHHS 3HAaKiB BapTOCTI —
3acTpaxyBaTu ceOe BiJi 3HELIHEHHS LMX 3HaKiB BapTtocTi. OCHOBHA Maca 4YICHIB
CYCIUJIBCTBA MPH BIACYTHOCTI 30JI0TOTO O0ITy HAKONMUYYE 1 30epirae KpeIuTHI TPOIIIL.
K1 € TallEpOBUMHU CUMBOJIAMU 1 HE CTBOPIOIOTh PEAIbHOTO OaraTcTBa JJisl BIACHUKIB.
["ocnonaprorodi cy0'eKTH 30CEpEIKYIOTh KOPOTKOCTPOKOBHUM KamiTall B KPEAUTHUX
yCTaHOBaX, a IOBMOCTPOKOBUN — 3a JOMOMOTOIO I[IHHUX IarepiB, OTPUMYIOUYU MPU
IIbOMY JOXI/I.

BaxxnuBe 3HaueHHs 11i€i QyHKIIIT — CTUXIHHO PEryJIOBaTH TPOLIOBUI OOIT MpU
NMaHyBaHHI 3HAKIB BapTOCTI — BTpadeHo. Temep KpeAWTHI TPOIll HE MOXKYTh
eJIaCTUYHE PO3IIUPIOBATH a00 3MEHIIYBaTH KUIbKICTh HEOOXITHUX ISl 00iry
rpoiuei, sik 1e OyJio npu 30JI0THX IpoIlax.

Bukonannss rpommMa  (QyHKUII 3acOo0y HAKONMMYEHHS €  Ba)XJIHMBOIO
NePEeyMOBOIO PO3BUTKY KPEAUTHHUX BIIHOCHH, 32 JOIIOMOTOO SIKUX CTA€ MOKJIMBUM
BUKOPUCTAHHS THUMYACOBO BIJIBHUX KOINTIB, IO YTBOPIOIOTHCA B Pi3HUX cdepax
roCroJIapCTBa 1 HACEJICHHS IS HAJaHHS iX B MO3UKY MIANPUEMCTBAM 1 OpTraHizaiism
IHIIMX Tany3ed 1 okpeMuM Kpeautopam. KpeauTHi BiTHOCHMHM, 110 BUHHUKAIOTH 1
MOCTITHO  BIJHOBJIOIOTHCS, CHPUSIOTH JIOUIJIBHOMY BUKOPUCTaHHIO peCypciB
roCroAapcTBa, PO3BUTKY BHPOOHUIITBA 1 OUIBII TMOBHOMY 3aJ0BOJICHHIO TOTpPeO
HacesieHHs. Taki pe3ylbTaTd BUKOPUCTAHHA rpouiei y pyHkiii 3aco0y HaKOMHUUEHHS
B MeXaX HapOJHOI0 TOCHOIapCTBa.

[Ipr BupimeHHI TPOOJIEMH JOIIILHOCTI HAKONMHMYCHHS KOINTIB  CIiA
BpPaxOBYBAaTH HACTYITHE:
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- MOXIIMBICTh O€3MEPemKOJHOT0 BHKOPUCTAHHS PO3MIIIEHUX TI'POIIOBUX
KOIITIB;

- HaJ1WHICTh BKJIAJI€Hb;

- MiHIMI3allis pPU3HKY;

- MOXJIMBICTh OTPUMAHHS JIOXO/Y BiJl BKJIaJ€HUX KOIITIB.

Oynkiisgs  ciToBux rpomied. [losBy CBITOBHX Tpolied  BHUKIMKAIU
30BHIIIHBOTOPTOBENBHI ~ 3B'S3KM, MDKHAPOAHI  KPEIUTH, HAJaHHSA  MOCIYT
30BHIITHBOMY TapTHepy. CBITOBI Tpoili (PyHKIIOHYIOTH SIK 3arajlbHUM TUIATLKHUN
3aci0, 3arajgpbHUI KymiBenbHUHM 3aci0 1 3arampHa Marepiamizallisi CyCHUIbHOTO
OaraTcTBa. BoHM B SIKOCTI MI>KHapOJHOTO 3ac00Yy BHUCTYMAIOTh MPHU PO3pPaXyHKaX IO
MDKHapOJAHUM OanaHcaM: SKIIO TIUIATeX1 JaHoi KpaiHM 3a TEBHHMHA Mepiof
NEPEBUILYIOTh 1i TPOIIOBI HAIXOHKEHHS B IHIIUX KpaiH, TO TPOII BUCTYIAIOTh
3aCO00M ILTATEXY.

MiKHapOIHUM KYIiBEbHUM 3aCO00M CBITOBI TPOIIIl CIYXKaTh MPU MOPYIICHHI
piBHOBaru OOMIHY TOBapaMH Ta TMOCAyraMd MDK KpaiHaMu, TOJl IX oOIulaTa
3MIIHCHIOETHCS TOTIBKOBUMU rpoluMa. Sk 3araibHe BTIJICHHS CyCHUIBHOTO OaraTcTBa
CBITOBI TpOIIl BHUKOPUCTOBYIOTHCA IpU HAJaHHI TO3WK abo cyOcumid OJHIEI0
KpaiHOIO 1HIIN a0 Mpu BUIUIATI pemnapaiiil KpaiHi-NepeMOKHUIN KpaiHOo, 0
nepemMoskeHa. B Takomy BUNaaKy BiIOYBa€ThCs IEPEMIIICHHS] YaCTUHU OaraTcTBa BiJl
OJIHI€T IEp>KaBH 10 1HIIOI B IPOIIOBiH GhopMi.

[Ipu 30710TOMY CTaHAApPTI CBITOBUMHU IpOLIMMa BHCTYIAJO 30JI0TO, SIK 3aciO
PEryIIOBAHHS IJIATHKHOTO OaaHcy, 1 KpeAUTHI rpouri (0aHKHOTH) OKpEMUX AEpKaB,
PO3MIHHI Ha 307070 (B ocHOBHOMY ntonap CIIIA Ta OpuTaHCBKHMI (YHT CTEpIIHIIB).
JI1st 3MILIHEHHS HAalllOHAIBHUX Tpoluel Takux aepxkas, sk CLLIA Ta BenukoOpuranis,
B SIKOCTI CBITOBMX IpOLIEH Ta 3a iX IHIIIaTUBOIO BUKOPUCTOBYBAIMCH MIKHApPOIHI
BAJIFOTH1 JJOTOBOPH Ta BaJIIOTH1 KJIIPUHTH.

Brnepiie mixkHapoaHHI BamtOTHUM JOTOBIp OyB 3acTocoBaHuii Ha ['eHye3bKkiii
koH(pepenii 1922 p. V BignosigHocti 3 HUM gonap CIIIA Tta anrmiicekuii QyHT
CTEpJIIHTIB OyJIM OrOJIOIICHI EKBIBaJ€HTaMHM 30JI0Ta 1 BBEJCHI B MDKHApPOIHUU
000poT siIK cBITOBI rpomii. HacTtymHi MikHapojH1 JoroBopu Oyiau odopmieHi Ha
bperon-Byncekiii koHpepentii 1944 p., sika BcTaHOBWIA, IO (PYHKIIISI CBITOBHX
rporieii 30epiraeTbCs 3a 30JI0TOM SIK 3aCO00M KIHIIEBUX PO3pPaxyHKIB MK KpaiHaMmH,
Xoya MacumTaOu MOro BUKOPUCTAaHHS 3MEHINyBaluch. [lapanensHo 3 30510TOM B
SAKOCTI MDKHAPOJHUX TUIATIKHUX 3aC00IB Ta PE3EPBHUX BAIIOT B MIKHAPOJAHOMY
o0opoti BuzHaHui nonap CIIA, sikuil mpupiBHIOBaBCA A0 30J0Ta 3a OQIIAHUM
CHiBBIAHOLIEHHAM 35 no7apiB 3a TpoickKy yHuito (31,1 1.) 1 B MeHIINA Mipi — QyHT
cTepiinriB BenukoOpuTaHnii.

KpiM MDKHapoAHMX BaJIOTHUX JOTOBOPIB MIJNUCYBAINCh PETiOHANIbHI
BAJIIOTHI yroau (BaJrOTHI OJIOKHM, BaJlOTHI 30HM), SIKI 3a0e3nedyBajii TaHyoue
CTAQHOBHIIE OJHIE] TPOIIOBOI OJWHWIN HAWOIIBII PO3BUHYTOI JEpKaBU Yy
30BHINIHPOEKOHOMIYHUX BIJHOCHHAX KpaiH, fAKi iX miamucanu. Tak Oynu cTBOpeHi
Crepmninrosuii 650k (1931 p.), Homaposuii 6110k (1933 p.), 3omotmii 6510k (Ha 9071 3
@paniiero, 1933 p.). Ilig wac Jlpyroi cBiToBoi BiliHM 1 TicCas ii 3aKiHUEHHS Ha 0a3i
BaJIIOTHUX OJIOKIB COPMYBAITUCH 30HU:
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CTEepJIIHTOBa, J0JapoBa, (paHIy3bKOro (PpaHka, a TaKOX 3'SBHIUCH 30HU
TOJIJIaHACHKOTO r'yJibJICHA, 1TanIMiChbKOT JipH, 1CIIAHCHKOT IIECETH,
niBJAeHHOA(PUKAHCHKOTO PUH/IA.

BanroTHi KIIpUHTH — cHCTeMa PO3paxyHKIB MK KpaiHaMH Ha OCHOBI 3aJIIKy
B3a€EMHHMX BHUMOT Yy BIAMOBITHOCTI 3 MDKHAPOAHUMHU IIIATDKHUM YTOJaMH, SIKI
nepeadavdaii KJIIPUHTOBI PaxyHKH, BaJIOTy, IMOPSI0K BHUPIBHIOBAHHS IIJIATEXKIB.
[Ticns Jlpyroi cBiTOBOI BIMHH BallOTHI KIIPUHTH JISJIM B YMOBaX BaJIIOTHHUX
oOMeKeHb, BIIMIHA OCTAHHIX MpHU3BeJa A0 JIKBIAALll TaKUX yroa MK PO3BUHYTHMH
KpalHaMH.

Jlis  CTBOpEHHS MIKHApOJHOI JIYMIIBHOI TPOMIOBOI OJMHHUIIL 3 METOI0
BUPIIICHHS MPOOJeMH MIXKHApPOIHOI JIKBIAHOCTI MiKHApOIHUN BadlOTHUN (QOHT
BBIB HOBI pe3epBHI 1 TUIaTiXH1 3aco0u — crienianbHi npasa 3ano3uueHus (CHAP). C/IP
NpU3HAYCHI IS PETYNIOBaHHS CallbJ0 IJIATLKHOTO OanmaHCy KpaiH-wieHiB MBO,
MOMOBHEHHS  OQIIIAHUX pPE3epBIB Ta PO3paxyHKIB, a TaKOoX TMOPIBHIHHS
HalloHaMbHUX BamoT. B 1971 p. OyB BcranoBieHuit 3onotuit BMmict CJ/IP, mio
nopiBHioBaB, sik 1 npomap CHIA, 0,888671 r., ame 3 1 nunuas 1974 p. (micns
neBanbBaiii  jgonapa) Bapticte oaunuii  C/IP Bu3Hawamach Ha  OCHOBI
CEPEIHbO3BAKEHOTO KypCy CMoYaTKy 16, a MOTIM 5 MPOBITHUX BaJIOT PO3BHUHYTUX
KpaiH.

Jlns kpaiH-ydacHuUIlb €Bporelichbkoro BaatoTHOro coro3y (€BC) 3 GepesHs
1979 p. BBeneHa perioHanbHa MixkHapogHa munibHa oauHuis — EKHO (European
Currency Unit (ECU). Ha Bigminy Bix CJIP eBpomneiicbka BaatOTHA OJUHUI Oyiia Ha
MOJIOBUHY 3abe3neuena 3070ToM 1 gonapamu CHIA (3a paxyHok o0'egnanusa 20 %
odiuiitHuX pe3epBiB kpaiH-ydyacHuilp €BC), a Ha MOJOBUHY iX HaIlllOHAJIHLHUMU
Bamoramu. EKKO — 0e3roriBkoBa rpoioBa OAMHMIL, SKa BUCTyHana y BUIJIAIL
3alKMCIB Ha paxyHKax B IEHTpalibHUX OaHkax KpaiH-uwieHiB. Bapticte EKIO
BU3HAYasaca Tak camo, sik 1 CJIP, cepeiHb03BaKEHUM KYpPCOM BAJIIOT KpaiH-YJICHIB.
[i BuKOpHCTOBYBamu B po3paxyHKax ABaHauath kpain €BC. 3 1999 p. 3amicTh
EKIO B 006ir Oyna BBeJiIeHa HOBA TPOIIIOBA OJMHUIIS €BPO.

Ha nepmiomy etamni (ciuenb 1999 p. — rpyaens 2001 p.) eBpo oditriiiHo BBeeHA
B OesroriBkoBiii (opmi B 11 kpaimax Coro3y (Ascrtpia, benbrisa, Himeuunna,
Ipnanpis, Icmanis, JlrokcemOypr, Hinepnannu, [opryranis, @iunsumgis). 3 1 ciuns
2002 p. moyaBcst APYTUA eTarn — BBEACHHS FOTIBKOBUX €BpO (OAHKHOT 1 MOHET) B 12
kpainax €BC (Bumie nepeniveni mitoc ['penist). Benukoopuranis, [IBewis 1 Hanis 3
PI3HHMX MPUYWH MOKH 10 BUPINIMIA HE MPUETHYBATHCS 0 30HU €Bpo. HactymHuii
eran IutaHyetbcss movatu 3 | nunHsg 2002 p., KOJM TPUNUHATHCA TOTIBKOBI 1
0€3roTIBKOBI pO3paxyHKH B HaI[lOHAJIbHUX BAIIOTaX KpaiH-y4acHHUIIb 30HH €BPO, 1
€BPO CTaHE €IMHUM IUIATIXKHUM 3aCO00M.

CralinpHa rpoioBa OAUMHUI €BpO MOBHHHA BIIrpaBaTH 3HAYHO BAXKIIMBILITY
poJib y MDKHAPOAHIN BAJIOTHIA CHUCTEMI SK TOProBa, 1HBECTHUIIIMHA 1 pe3epBHA
BaJIIOTA; aHDK Oy/b-fKa 3 JIIOYMX HAIIOHATBHUX BaMOT. Kpim Toro, €Bpo Moxe
CTaTU CEPUO3HUM KOHKYPEHTOM JOjapy B SKOCTI pO3pPaxXyHKOBOrO 3acoly i
ATBTEPHATUBHOIO PE3EPBHOI0 BaIOTOIO sIK Jisi kpain €BC, Tak 1 s TOproBo-
(h1HaHCOBUX MAPTHEPIB IO BCbOMY CBITY.
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Bci HaBeneni QpyHKIIT TpoIIei MPeaCcTaBISIOTh COO0I0 TIPOSIB €IMHOI CYTHOCTI
rpolell SK 3araJjbHOTO E€KBIBAJIEHTY TOBApiB Ta TOCIYT, 3HAXOAATHCS B TICHOMY
3B'S13KY Ta €1HOCTI. JIOTIYHO Ta iICTOPHUYHO KOXKHA HACTymHa (YHKIS € pe3yabTaToM
PO3BUTKY TOMEpeHIX HYHKITIH.

3 yChOT'O BWINECKA3aHOTO BHUILIMBAIOTH TPU OCHOBHI BIIACTHUBOCTI T'POIICH, SIKi
PO3KPHUBAIOTH iX CYTHICTH:

e rpomr 3a0e3nedyloTh 3arajibHy O€3MOCepe/IHI0 OOMIHHICTh — 3a HHUX
KyIyeThCs Oyb-sIKUIA TOBap;

* TPOIIIl BUPAXalOTh MIHOBY BapTICTh TOBapiB — Ye€pe3 HUX BU3HAYAETHCS I1HA
TOBapYy, a I1e Aa€ KUTbKICHE MOPIBHAHHA PI3HUX 32 CIIOKUBUYUMHU BapTOCTSAMHU TOBAPIB;

* TPOIIi BUCTYMAIOTh 3arajbHOI0 MaTepialli3alli€lo 3araibHOro pobovyoro Jacy,
110 BTUTIOETHCS B TOBAPI.

Iumannsa ona camoKoOHmpoJ0:

1) Aki noenadu icHytoms Ha noxXo0xdceHHs i cymHicms epouiei?

2) Jlaiime eu3naueHnus epouell.

3) Axum yunom epowti po38'a3yroms npomupiuys moeapHo2o PUHKy?

4) Hazsimwb 6uou epowieti ma oaiime ix Xapakmepucmuxy.

5) lL]o ionocumucs 00 kpeoumHux epouieti?

6) B uomy nonsieae ¢hynkyis mipu eapmocmi?

7) 3nauenns epoutetl sk 3aco0y 00icy ma niamedxicy.

8) Ocobausicmv pyHKYIT HACPOMAONCEHHSL T 3A0UWAOIHCEHHS.

9) Csimosi epowii, ix 3micm ma 3HAYEHHS 8 MINCHAPOOHUX eKOHOMIYHUX
BIOHOCUHALX.

10) B yomy nonsieae 8iOMIiHHICHb CHPABICHIX 2poutell 8i0 3HAKI8 8apmocmi?

11) Yum 6iopiznsaromuvcs naneposi epouti 8i0 KpeoumHux?

12) Iokaoxcime ocobrusocmi peanizayii hyukyii epouteil 8 eKonomiyi Ykpainu.

13) Axuii 83aem038'130K cywacuux epoutell i 3010ma?

14) Po3xputime poib OAHKIBCbKUX NIACMUKOBUX KAPMOK ) 2POULOBOMY 00i2) .

15) Il]o cmano npuuunoro SUHUKHEHHS epouiell?

IHumannsa ona 002080peHHA HA CEMIHAPCLKUX 3AHAMMAX:

1. IToxomxeHnHs rpomieil. Poib AepaBu y TBOPEHHI TPOLLIEH.

2. CyTh Tpoliei K 3arajJbHOr0 €KBiBajeHTa 1 aOCOJIFOTHO JIIKBITHOTO aKTHBY.
['pori sik Tpo1i 1 rpowIl K KamiTail.

3. ®opmu Trpomied Ta ix eBofomia. JlemoneTtusaiisi 3os0Ta. EBosrorris
KPEAUTHUX T'POILLIEH.

4. Bapricts rpomeit. [lina rporeii sk Kamitany: BapTiCTh 30€piraHHs TPOIICH
Ta TPOLCHT.

5. @ynkuii rpomei. OyHKIg Mipu BapTocTi. [{iHa SK TpOIIOBE BUPAKECHHS
BapTOCTI TOBAPIB.

6. ®ynkuis 3acoby ob6iry. @yHKLis 3acoby MmaTexy. Ix cyTHicTs, cdepu
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BUKOPHUCTAHHS, BIIMIHHOCTI.

7. CaitoBi rpoiur. B3aemo3B's30k (PyHKIIIM Ta BIUIMB HA HUX 3MIHU BapTOCTI
TPOIIEH.

8. Ponp rpomel s[K 1HCTpyMEHTa peryjloBaHHS €KOHOMIikU. ['pomri B
nepexiHIi eKOHOMIIll YKpaiHu.

Temu ona pepepamia:

1. Csimosi epowi. I'ene3uc 3010ma K c8imosux epouteli.
2. Monemu 6 0asHumy.
3. Enexmponni epowii ¢ Ykpaini.

Pexomenoosana nimepamypa:

1. I'pormi ta kpenurt. [igpyunuk / Bian. pea. M.1. Casnyk. — K.: JIi6pa,1992.

2. Jlonan. x., Komnoen K.J., Komn6en P.JI. /lenpru, 6aHKOBCKOE J€JIO U
JEHeKHO-KpenuTHas nonmtuka. — M., JI.: [Ipoduno, 1991.

3. I'punienxo O. ['pomri Ta rpomoBo-kpeautHa nomituka. — K.: OcHosu,1996.

4. lensru / Coct. A.A. Uyxno.- K., 1997.

5. Beryn o 6ankiBerkoi cripaBu / Bian. pen. M.I. Casnyk.- K.: JIibpa,1998.

6. ManpunHchkuit A.C. Teopis rpomeit. — K.: OcnoBu, 1996.

7. Kykos E.®. OOmas teopus neHer u kpeaurta. — M.: banku u 6upxu, 1995.

8. Jlenwru, kpeaut, 0anku / ABT. KoJul. moj. pyk. I'.M. KpaBioBoii. — MuHCK:
MepkoBanne, 1994.
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Tema 2 I'pomroBuii 00ir i rpomosa Mmaca

ILinaun
2.1 XapakTepucTHKa 1 CTPYKTypa I'pOIIOBOr0 000pOTy
2.2 ®opMU IPOIIOBOTO 000POTY
2.3 ®opmu 6e3roTiBKOBUX PO3PaXyYHKIB Ta CIIOCOOH IIJIATEXKY MK MIIIPUEMCTBAMU
2.4 3aKoH TpoIIOBOrO 00Iry
2.5 I'pomioBa maca Ta i TOKa3HUKH
2.6 PerymoBaHHS I'pOIIOBOI Macu

2.1 XapaKkTepuCTHKA i CTPYKTypa rpomioBoro o0opory

B nporeci kymiBmi-npoaaxky ToBapiB, HaJaHHS TMOCIYT, a TaKOXX BUKOHAHHS
pI3HUX BHAIB 3000B'si3aHb B TpOILIOBIA (QopMi 3AINCHIOIOTHCS PO3PAXYHKH Ta
IIaTeXl, K1 BIAOYBAIOTHCA 1 MPHU PO3MOAUI Ta MEPEPO3NOLII TPOIIOBUX KOIITIB.
CyKymHICTb BCiX I'POIIOBUX IJIATEXIB YTBOPIOE TPOIIOBHIT 000POT.

Knacuuna wmojnens KpyrooOiry TOBapiB Ta IMOCHYT, SKAMH OOMIHIOIOTHCS
nignpuemMctBa  (pipmu) 1 jgomamHi (CiMelH1) rocmojgapcTBa  (HACEJCHHS),
BpPIBHOBa)KE€HA BIJIMOBIIHUM MOTOKOM T'POIIOBHUX TUIATEXKIB, IO 31HCHIOIOTHCS MPH
oOMiHi. [lianpuemMcTBa 1 HaceaeHHs, NOB'A3aHl MIXK COOOO JBOMAa IpylnamMu PUHKIB:
IPOJYKTIB Ta PECYPCIB.

PuHKY TIpOAYKTIB — 1€ pUHKH, HAa SKUX HACEJEHHS, MiANPHEMCTBA KYMYIOTh
BUPOOJICH] THIIMMHU MIANPUEMCTBAMH TOBapu Ta mociayrd. HacenenHs BuTpauae
ollep>KaHl HMMHM JOXOAW Ha NpUAOaHHA CIOXUBYMX TOBapiB, a MIANPUEMCTBA
IpOAAOTh CBOI MPOJYKTH HACEJICHHIO Ta IHIIUM MiAIPUEMCTBAM 3 METOIO
oJIep>KaHHS BUPYUYKH, HEOOX1THOT JJIs TIPOJIOBKEHHS MTPOIIECY BUPOOHUIITBA.

Punku pecypciB — 1ie pUHKH, Ha SIKMX HACEJICHHS, MIIIMPHEMCTBA KYMYIOTh
pecypcu, HeoOX1H1 i BUPOOHUIITBA — POOOUy CHITY, KamiTall, TPUPOIHI pECYpCH.
Hacenennst Ta mignpueMcTBa MpoAarOTh PECypCH, IO HaJEXaTh iM, 3a BIAMOBIIHI
TPOIIOBI TUIATEXI, AKI BUCTYNAIOTh Y BUIJSAAI 3apOOITHOI IUIATH, MPOLIEHTHOTO
JIOXOMY, PEHTHHX TIJIaTeX1B, TPUOYTKY.

VY HaBeJeHUX PUCYHKAX TOBapHU 1 peCypcu pyXaroThCs 3a 4aCOBOIO CTPUIKOIO, a
BIJINOBIJIHI MJIaTE€X1 — B MPOTUJICKHOMY HamnpsAMKy. [Ipouecu, mokasaHi cTpiikaMmu,
HA3MBAIOTHhCS  IMOTOKaMHU, OCKUIBKA BOHM  O€3MepepBHI Ta JIOBTOTPUBAJIL,
BUMIPIOIOTHCS B OJMHMIISIX (HANPUKIIAJ, B TPUBHAX 3a MEBHUUN MEpIoA: pIK, MICALb,
JICHB ).

3 yCiX MOTOKIB HAMOUTbII BaXJIUBUMHU €:

- HallOHAJbHUM (CYKYNMHHH) TPOAYKT, TOOTO 3arajibHa BapTICTh BCIX
BUTOTOBJICHUX BUPOOIB Ta MOCIYT;

- HAIlOHAJIBHUM JOXOJd, IO XapaKTepU3y€e CYKYIHUU HOXOJ, Ofep>KaHUU
HACEJICHHSIM, BKIIIOYAI04H 3apO0ITHY IJIAaTy, PEHTY, IPOLIEHTHI BUILIATH.

KinbKicHUM BHMIPHMKOM TOBAapHUX TOTOKIB € rpoiii. KiTbKicTh Tpoliei B
00Iry MOKHA BUBHAYUTH BUXOJSYH 3 HACTYITHOI 3aJIEKHOCTI:
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MV=PQ
ne, M — KiIbKICTh Tpoliei (rpoiioBa Maca),
V — MBUIKICTH 00ITY TpOIIEH,

P — piBens 1iH,
Q — peanbHMI HAIlIOHATBLHUM MPOIYKT.

Hagpenene piBHsSHHS 0OMiHY BigoOpakae 3ajeXHICTh 3MIHM KIJIBKOCTI (MacH)
TPOIIEH, 10 3HAXOATHCS B 00ITY, BI PIBHA LIH 1 PO3MIpy PEATbHOTO HAIlIOHATEHOTO
MPOIYKTY.

Ha mnpaktuii Bcl mokaszaHi 3B'A3KM CKJIAJHINI, OCKIIBKK 10 cdepu o0iry
TOBapiB Ta TPOMICH BKIIOYAOTHCS TMPOIECH, TIOB'S3aHI 13 3a0IIa PKEHHSIMH,
1HBECTHIISIMU 1 (IHAHCOBUMHU PUHKAMH.

Ta gacTuHa MOXO0My, sIKa HE CIIPSIMOBYETHCS HA MPUI0AaHHS TOBAPIB Ta MOCHYT,
CIUIATy MOJATKIB, MOTAIlIeHHS 0OProBUX 3000B's13aHb, HOCUThH HA3BY 3a01aKeHb. [le
HAKOIWYEHHS y BUTJIS/II TOTIBKOBUX KOIIITIB, BKJIa/A1B B OaHKaxX Yd LIHHUX Manepax.

[linmpuemcTBa (GipMu) BUTpayalOTh JEHIO0 OUIbIIE, HIXK OJEPXKYIOTh BIJ
MPOJIaXy CBOIX MPOYKTIB, TOMY IO MIOBUHHI 31HCHIOBATH 1HBECTHIII].

[HBecTHINi BKJIQMArOThCS B OCHOBHHMH Kamitan (mpuadaHHsS oOJagHaHHS,
KOMIT'FOTEPHOI TEXHIKM) 1 TOBapHi 3amacu (CUpOBUHY, MaTepialin).

Komu no kpyroo0iry 3amydaroTbCs 30€peKEHHS Ta 1HBECTHIIIl, BUHUKAE JIBa
NUISXHA, MO SKUX KOIITH MOXYTh TMEPEXOAUTH BiJ TOCIOAAPCHKUX CYO'€KTIB 10
PUHKIB MPOJYKTIB: NpsAMUKA Ta Henpsimui. [Ipsmuii — ne Ge3nocepenHi BUTpaTH Ha
CIO’KUBaHHS, HEMPSAMUI — 1€ pyX 3ac001B uepe3 (PIHAHCOBI PUHKH, 3a01IAHKEHHS Ta
iHBecTHIlll. OCKIIBKH OIIBIIICTE 3a0IIQPKEHb 3JIHCHIOEThCS HACCJICHHSIM, a
1HBECTHUI[IA — MIANPUEMCTBAMH, € HEOOXITHUM HaOIp 1HCTPYMEHTIB, IO 3a0e3neuye
NepeMIIIeHHs] TOTOKIB B TPOIIOBHX KOIITaxX BIJ Mepmux 10 Apyrux. LI mexaHizsmu
TI0Th  3aBASKA  (QYHKIIOHYBaHHIO (iHaHCOBMX puHKIB. DiHaHCOBI pUHKHU
CKJIAQJAI0THCA 3 BEJIUKOI KUIBKOCTI "KaHaiiB".

Jlo mep1ioi rpynu TakWX KaHaJIB BIHOCSTHCS KaHAIU NMPSMOTo (piHaHCYBaHHS,
MO SIKHUX KOIITH TEPEMIIYIOThCA Oe3MOoCcepeIHhO BiJ BIIACHUKIB 3a0IIA/HKCHB 10
MO3MYAJIbHHKIB IIJITXOM peajizarlii akifii, ooiraiii Ta iHIIMX MIHHUX Manepis.

Jlo npyroi rpymnu BIAHOCATHh KaHAIM HEMPSMOTo (piHAHCYBAaHHS, BU3HAYAIOUH,
0 TIOTOKU TPOIIOBUX KOIINTIB BiJl BJIACHHUKIB 3a0IIQJP)KEHb JI0 TMO3MYAJIHLHUKIB
MPOXOJATh Yepe3 PiHaHCOBUX MOCEPEAHUKIB, TAKUX K OAHKHU, CTPAxOBl KOMIIaHi1 Ta
1HIII KPETUTHO-OIaH1 YCTaHOBH.

3aBaaHHs (DIHAHCOBHUX IOCEPEIHUKIB MOJISITA€ B TOMY, 1100 CHPSIMOBYBAaTH
3a011IaJPKEHHSI BiJl TUX YYaCHUKIB €KOHOMIUYHUX BIAHOCHH, SIKi 3apOO0JIstOTh OIBIIIE,
HDK BUTPAyYarOTh, IO THX, Kl BUTPAYalOTh OiIbIe, HIXK 3apo0ssioTh. HaitOinbin
BKJIMBUMHU (DIHAHCOBUMU 1HCTUTYTaMHU € OaHKHU.

dinaHCOBE MOCEPETHUIITBO TOB'SI3aHE 3 BUITYCKOM JIIKBIIHUX JIOBFOCTPOKOBUX
3000B's13aHh 3 METOIO OJCP)KAHHS KOIITIB Ta iX HACTYMHUM BKJIAJCHHSM B MEHII
TKBIAHI akTUBU. TuM camMuM (DIHAHCOBI TOCEPETHHUKH 30UIBIIYIOTh PO3MIpU
rpomoBux (OHIIIB, BUIYCKAIOUM CBOi BJIACHI JOBTOCTPOKOBI 3000B'Si3aHHS, a Ha
BUJIYYEHI BiJ iX MPOJaXy KOIUTH KYMYIOTh JOBFOCTPOKOBI OOProBi 3000B'sI3aHHS YU
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I[IHHI ~Tamepw, 0 BHIylleHl I1HmmMMH cy0'ektamu. [loxaBiitHuit  0OMiH
JIOBFOCTPOKOBUMHU 3000B'SI3aHHSMHM BiJIpi3HAE (HIHAHCOBUX MOCEPEAHUKIB Bl 1HIIUX
dbiHaHCOBUX CYyO'€KTIB, TaKuX SK Opokepu 1 auiepu. DoHI0BI, TOBapHI OipKI TaKOX
CIPHUSIOTh TEPEeMIIICHHIO KOIITIB BiJI KPEAUTOPIB 1O IIO3UYAJIbHHUKIB, aje He
BUITYCKAIOTh HAa PUHOK BJIACHUX JOBTOCTPOKOBHMX 3000B'si3aHb. BoHM NMpUBOASTH B
pPyX TOBapHI MacH, BIUIMBAIOYM Ha PO3MIIICHHS TOBapiB y BIJAMOBIHOCTI 3 TOIMUTOM
Ha HUX.

B anani3 kpyroo0Oiry mpoayKTiB 1 JOXO/IB CIi BKIIOYATH 00'€KTH JIEP>KaBHOTO
CEKTOpa. 3B'S30K JEP’KAaBHOTO CEKTOpa 3 €KOHOMIYHOIO CHCTEMOIO BiJIOyBarOThCS
TphOMa MIJISTXaMU: Yepe3 MOIAaTKH, ISP KaBHI 3aKyNKX Ta MO3UKH. OJTHUM 3 OCHOBHHX
JOKEpeNl JIepKaBHOTO BIUIMBY Ha TMPOIEC KPYrooliry € IMOoJaTKOBO-OOIKETHA
MOJTITHKA.

3HIKEHHSI MOJATKIB CTUMYIIOE SIK 3pOCTaHHS 3a0IIa/KEHb, TaK 1 3POCTAHHS
CIOKUBAHHS, — 3POCTA€ HaIllOHATBHUI TPOIYKT. 3pOCTaHHS OOCATIB JEpPKABHUX
3aKYyTOK TaKOK CTUMYJIIOE€ 3DOCTAHHS HAIIIOHAJIBHOT O MPOIYKTY.

['pomioBo-KpeuTHA MOTITHKA, T KO PO3yMIIOTh il Ypsay, BIUTMBAIOUM Ha
KUIBKICTh TPOIIIEH, 10 3HAXOJATHCA B 00ITY, TaKOX C 3aCO00M JEpP’KABHOTO BILIMBY
Ha KPYyroooir.

Mogaenb Kpyroo0iry Q0XOAiB 1 MPOAYKTIB OMHCY€E MOTIK TOBapiB Ta MOCHYT,
SKUMHU OOMIHIOIOTBCS CIMEIHI rocrogapcTBa i Gpipmu, 30a1aHCOBAHUM KOHTPIIOTOKOM
IPOLIOBUX IUIATEXKIB, IO 3AIMCHIOIOTBCS Mpu LbOoMy oOOMiHI. JlaHa Mopenb
CKJIAJHIIIA, SKIIO 0 il €J€MEHTIB BKIOYUTH MIXHAPOJHI 3B'SI3KM (IMIIOPT-EKCHOPT
TOBap1B, NO3UKH, KPEIUTH, MIKHAPOIHI 3aKYTIKH).

PosrnsHemo npocTuii mpukiaja rpolioBoro Kpyroooiry.

CimeliHi rocmojapcTBa, sKi Oe3mocepeHhO YU OMOCEPEAKOBaHO (uepes
TOPTOBO-IIPOMUCIIOBI KOPIOpaIlii, [0 3HAXOJAATHCS B iX BJIACHOCTI) BOJOJIIFOTh BCIMa
EKOHOMIYHUMH peCypcaMH, MOCTavaloTh 111 pecypcu mianpueMctam. [ligmpuemcTna
MarOTh ITOMUT Ha PECYPCH, OCKUJIBKK OCTaHHI € 3ac00aMH, 3a JOTIOMOT0I0 SIKUX (hipMH
BUPOOJISIIOTH TOBapM Ta TMOCHyrd. B3aeMopiss monmuTy Ta NPOMO3HUIli BEIUKOT
KUIBKOCTI JIFOACBKUX Ta MaTepiabHUX PECYPCIB BCTAHOBJIIOE 1IHY HAa KOKHHM 3 HUX.
[TnaTexi, K1 3MIMCHIOIOTH MAMPUEMCTBA, KYITYIOUH PECYPCH, MPEACTABISIOTH COO0I0
BUTPATH LMX IMIAMNPUEMCTB, aJie OJJHOYACHO BOHH BIJOOPaKAIOTH MTOTOKU 3apOOITHOI
IJIaTH, PEHTH, BIJICOTKIB 1 MPHOYTKIB CIMEHHUM TrOCHOJAapCTBAM BIJ MPOJAKY
pecypciB.

I'pomroBuii joxia, oAEp>KaHWM CIMEHHMMH TOCHOJAPCTBAMH BiJ MPOJAKY
pecypciB, HE Ma€ peajbHOI I[IHHOCTI. B mpolieci BUTpauaHHs TPOLIOBOI O JTOXOIY
CIMEHHI TOCHOJIaPCTBA BHPAXKaIOTh CBIA IMOMUT Ha BEJIMKY KIUIBKICTH TOBapiB Ta
MOCJIYT Ha PUHKY NpOayKTiB. OJIHOYACHO MIANMPUEMCTBA MOEIHYIOTh MPUI0aHI HUMHU
pecypcu Juisi BUpOOHUIITBA Ta MPOMO3MIII TOBApiB Ta MOCIYT Ha TUX XK€ PUHKAX.
B3aemonist nux piiieHs Mpo MOMUT Ta MPOIO3HUIINIO 1 BU3HAYAIOTh I[IHU MPOAYKTIB. 3
TOYKH 30Dy MiAMPUEMCTB MOTIK PO3PaXyHKIB 32 TOBAPH 1 MOCIYTH YTBOPIOE BUPYUKY,
YU JIOXOJIM BiJl TPOJIAXKy TOBAPIB Ta MOCIIYT.

Monenb prroo61ry JIEMOHCTpY€ CKJIAJIHE, B3A€MOIIOB '1I3aHE TeperIeTeHHS
MPOIIECIB MPUUHATTS pillleHb 1 EKOHOMIYHOT AistbHOCTI. CHifl 3BEpHYTH yBary Ha Te,
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10 CIMEIHI rocmoAapcTBa 1 MANPUEMCTBA BUCTYMNAIOTh HA 000X OCHOBHUX PUHKAX,
ajle B KOXXHOMY BHUNAAKy Ha MPOTUIEKHUX CTOpoHax. Ha pecypcHOMy pHHKY
MIJMPUEMCTBA BHUCTYMNAIOTh SK IOKYIII, TOOTO HA CTOPOHI IOMUTY, a CIMEHHI
rocroAapcTBa, sIK BIACHUKU PECYpCIB Ta MOCTavyalbHUKKU. Ha puHKY MpOTyKTiB BOHU
MIHSIOTBCS MO3UINIAMH. Pa3oM 3 TUM KOXKHHH 3 ITUX €KOHOMIYHHMX CYO'€KTIB 1 KYIy€ 1
po/JIaE.

Konu 1o kpyroo0iry nogaroTbes 3a01IaKEHHs Ta 1HBECTHUIII1, BUHUKAIOTh JBa
[UIAXHU, MO AKX KOLITH MOXYTh MEPEMIIIyBAaTUCSA Bl CIMEMHHUX TOCIOJIAPCTB JO
PHUHKIB POAYKTIB. OJIMH IIISX — MPSAMUMN, 110 3AIMCHIOETHCS 3a JOTIOMOTOIO 3aTpar
Ha npuadaHHs. [pyruil msx -HempsMUN, KOJIU KOUITH PyXaroThes yepe3 (hiHaHCOBI
PHUHKH, 30€peKEeHHsI Ta 1HBECTHIII1.

OCKUTbKM OUIBIIIICTh 3a0IIAKEHb 3IIACHIOIOTh CIMEWHI TOCTOIapCcTBa, a
OUTBIIICTh 1HBECTUIINA 3IINCHIOEThCS (ipMaMu, mo HEOOXiTHUN TeBHMI HaOIp
MEXaHI3MiB, KM OW MPUBOAMB B PYX MOTOKHU T'POLIOBUX KOIITIB BiJ] MEPUIUX JI0
npyrux. Came 111 MEXaHI3MU CTBOPIOIOTHCS 3aBISKH (DYHKI[IOHYBaHHIO (PiHAHCOBUX
PHUHKIB.

DiHaHCOBI PUHKHU CKJIAJAIOThCs 3 0e3iiul pizHUX "KaHamiB", MO SKUX TPOIIOBI
KOIITH "TPOTIKAIOTh" BIJ BJIACHUKIB 3a0IMa/DKCHBb J10 Mo3udyaiabHMKIB. Il1 KaHamu
MO>KHA TIOJUIATH Ha JBlI OCHOBHI rpynu. J[o mepiioi BiTHOCSATHCS KaHAIU MPSIMOTO
¢diHaHCyBaHHS, TOOTO TaKi KaHAIH, MO SKUX KOIITH MEPEMINTYIOThCS 0€3M0oCcCepeIHBO
BIJl BJIACHUKIB 30€peXeHb 10 MNO3WYAIBbHHUKIB. MOXHa BHUAUIMTU 1Bl MIATPYIH
npsaMoro (IHAHCYBAHHS: KamiTaJbHE (IHAHCYBaHHA Ta (PIHAHCYBaHHS MLUISIXOM
OJIep>KaHHs TO3HK.

Kanitaneuum (iHaHCYBaHHSIM HA3MBAETHCS yroJa, 3a SIKOIO (ipMa OAEpPKye
IPOIIOBI KOIITH JJIsl 3[A1MCHEHHs] 1HBECTHUIIM B OOMIH Ha HaJaHHS MpaBa MaioBOi
y4dacTi y BiaacHocTi ¢pipmu. Hanpuknan, npoaaxk mianpueMcTBaMH 3BUYAHUX aKIIi.
[Hmra migrpyna meromiB mpsiMoro (iHaHCYBaHHS — 1€ (DIHAHCYBaHHS IUISIXOM
ojneprkaHHs 1mo3ukK. Jlo i€l kaTeropii BITHOCHTBCS OyIb-sIKa yroja, BIAMOBIIHO 0
aK0i ¢dipMa OACPKY€ TPOIIOBI KOIITH JUIS 3MIMCHEHHS 1HBECTHIIIM B OOMIH Ha
3000B'I3aHHS CIUIATUTH 11i KOIITH B MalOyTHHOMY 3 BU3HAYEHUM BiJICOTKOM, IIpaBa
Ha YacTKy BJIACHOCTI KpEIUTOp HE oAepxkye. B 1boMy BUMNAAKy HIMPOKO BIAOMHUMN
MPUKIIAJ: MpOoAaX OOJIraiii, Mo MNPeaCTaBISAI0Th CO00I0 3000B'I3aHHS CILIATUTH
OOpr MmpoTSATOM BU3HAYEHOTO TEPMIHY 3 BIJICOTKaMH, NPHU ILOMY 3pOOUTH I Y
BIJIMOBIHOCTI JI0 paHiiie 00roBopeHoro rpadika. 3pudaiiHi akiii, oomirariii, a Takox
JesiKl 1HII1 PiHAHCOB1 THCTPYMEHTH HAa3UBAKOTh LIIHHUMU MarepamH.

Hpyra rpyna KaHainiB (IHAHCOBOTO PHHKY — 1€ KaHajdud HEenpsiMoro
¢dinancyBanns. Ilpu HempsiMomy (iHAHCYBaHHI KOIUTH MEPEMILIYIOTBCS  BIJ
CIMEHHHUX TOCMOAApPCTB 10 (ipM, MPOXOASIYM 4Yepe3 OCOOJIMBI 1HCTUTYTH, O SKHX
BIIHOCSITh, OaHKW, pi3HI (oHau, cTpaxoBli kommadii Ttomo. LI opranizamii
HA3WBAIOTHCS (PIHAHCOBUMU TTOCEPETHUKAMH.

3HauHy POJIb B KPYrooOiry mpoayKTiB 1 IOXOIB BiFIrpae aep>kaBHUI CEKTOP B
JIBOX HAMPSMKaX.

[lepmmii — 3B'SI30k 4Yepe3 Tak 3BaHI YKMCTI TOJATKH, SKI PyXarOThCA BIJ
CIMEMHHX TocronapcTB 10 ypsaay. Apyruit — nep:kaBHI 3aKylKU, B PE3yJbTaTl SKUX
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KOIITHA TMEePEMIUIYIOThCS BiJ ypsly HAa PUHKUA MPOAYKTIB. SIKIO AepxaBHI 3aKyNKU
MEePEBUINYIOTh M0 BEIMYMHI YHUCTI TOAATKUA (TOOTO BUHUKAE ONOJKETHUM AeDIInT),
TO ypsa 3MyIIeHUH OpaTH TO3UKKM Ha (PiHAHCOBUX pHHKaX. Taka CcHTyalls
MpEe/ACTaBlIeHa Ha PHUCYHKY. SIKIIO YKCTI MOJATKH MO BEIUYHUHI MEPEBUILYIOTh
JepKaBHI 3aKyMKH, TO OOCIT IUIATeXKIB Yypsay IPOTATOM MHUHYJIMX POKIB Oyjie
MEPEBUILYBATH OOCAT HOBHUX MO3UK: B PE3YJIbTATI YTBOPIOETHCS YMCTUN MOTIK KOIITIB
B ypsay 10 (DiHAHCOBUX PUHKIB (I1eH BUMAJA0K HE TTOKa3aHWM Ha PUCYHKY).

Crig 3BepHyTH yBary, M0 TyT HE MOKa3aHUM MPSAMUIl MOTIK MOJATKiB, IO
CIUTAYYIOThCA MiANpUEMCTBAMHU (HAIXOHKCHHS 10 OFO/PKETY), Xoua Ha TMPaKTHIl
¢bipMu crIauyOTh TOJATOK HAa MPUOYTOK, & TAKOXK IIUIHM s IHIIUX MOJATKIB.

[Ile omuH BHUI 3B'SI3KYy AEp>KaBH B 0CO01 ypsIy 3 €KOHOMIYHOIO CHCTEMOIO —
JieprKaBHI MO3UKHU, 10 3/1HCHIOIOTHCS Ha (piHAHCOBUX pUHKaX. Jlep»aBHi BUJATKU HE
3aBXKJM BPIBHOBAXXYIOTbCS MOJATKOBUMH HaAXOKeHHSIMU. CTBOpPEHHI B pe3yibTari
OroKeTHUI AeIUT MOKPUBAETHCS 3a PaXyHOK MO3MK, IO 3A1HCHIOIOTHCS Ha
¢dbinancoBux puHkax. L{i mo3uku 3M1HCHIOIOTHCS NUISXOM MPOJAXy MpaB, oOJirarii
Ta IHIIUX I[IHHUX ManepiB gk (IHAHCOBUM IOCEPEIHHKAM, Tak 1 Oe3mocepeaHbo
CIMEIHMM roCTIoAapCTBaM.

MosxnuBa cuTyanis, Kojid B AepkKOIOIKeTI BUHUKAE TIEPEBUILICHHS MOJATKOBUX
HAJXO/DKeHb Haja BUAaTkaMu. Toll BiH BUKOPUCTOBYETHCA [JIsl TOTAIICHHS
3po0JIeHNX B MHUHYJIOMY JE€p>KaBHHMX MO3MK. B 1IbOMy BUMAIKy ypsij CTa€ YUCTUM
MOCTa4YaJIbHUKOM IPOUIOBUX KOIITIB HA (DIHAHCOB1 PUHKH.

BukopucTtoByroun 3B'A3KM YypsAd MOXKE 3/1MCHIOBATH 3HAYHWI BIUIMB Ha
OCHOBHI €JIEMEHTU KPyroo0iry 10Xo/iB Ta MPOIYKTIB.

OpanM 3 JOKEpen Jep)KaBHOTO BIUIMBY Ha MpPOIEC KPyrooOiry e QickambHa
MOJIITUKA. 301IBIIYIOYN YHCTI MOAATKH, YA MOXKE 301UTBIINTH 1 PO3MIPH TPOIIOBUX
3ac00iB, IO BHJIYYalOTHCA Y CIMEWHHX TOCMOAapcTB. B cBOw depry, ciMmeiHi
rOCIoJIapCTBa B IiH CUTYaIlli MOBMHHI 3MEHIITYBaTH a00 3a0IaPKCHHS, a00 BHIATKU
Ha CIOXUBAaHHA, YM TPOBOJAUTH SK T€, Tak W iHmEe. B Oynb-sikoMy BHUIAJIKY
pe3ynbTaToM Oy/ie 3MEHILEHHS HAI[lOHAJbHOTO TMPOAYKTY. 3HUKEHHS YHCTUX
MOJATKIB CTUMYJIIOE SK TIABUIICHHS 30€peKeHb, TaK 1 TMIIBUIIEHHS PIBHSA
CIIO’KUBAHHS, TTO3UTUBHO BIUIMBAIOYHM TAaKUM YMHOM Ha 30UTBIIIECHHS HaIllOHAJIHLHOTO
OPOAYKTY.

3axoau, M0 TPOBOJATHCA B paMmKax (ICKaIbHOI MOJITUKH, MOXYTh TaKOX
npuiiMat (HopMy 3MIHM OOCSTIB JEp>KaBHUX 3aKymnok. [linBUIlIEHHS IeprKaBHUX
3aKyMOK CTUMYJIIOE MiJIBUIIECHHS HALIOHAJBLHOTO MPOAYKTY, OCKIIBKUA B PE3yJbTaTl
HOTO MIJBUIIYIOTHCSA JOXOAW (ipM BiJl IPOJAXKy TOBAPIB Ta MOCIYT AepxKaBi. Takox
3pOCTalOTh 1 JOXOJIM CIMEHHUX TOCHOJAPCTB, SKUIO 30UIBIIATH 3apIuiaTy
MpaIliBHUKIB, 3al{HATUX B JIEPKABHOMY CEKTOP1 UM 32 PAXYHOK KIIBKOCTI 3aHATHX B
HBOMY. 3HWKEHHS OOCSTIB JEp’KaBHHUX 3aKyMOK TMPHU3BOJUTH M0 MPOTHUIIC)KHOTO
edeKTy.

Takum dYMHOM, TPOUIOBUH OOOPOT € CKIAJOBOK YACTHHOKO ILIATIKHOTO
000poTy, TOOTO MpoIiecy O0e3nmepepBHOTO PyXy 3aco0iB TUIATEXKY B KpaiHi. ['pomroBuit
000poT BKIIIOYaEe B cebe rpomoBuii 06ir. OO0Ir rpomioBuUX 3HAKIB mepeadadae ix
MOCTIMHUN Tmepexig Bil OAHUX (I3UYHUX YH IOPUAUYHUX OCi0 70 I1HIIHX.
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be3roTiBKOBI TPOIIOBI 3HAKK HE 3HAXOSATHCSA B O0ITy, TOMY IIIO KOXKHA HOBa yroja
BUMarae HOBOTO 3aluCy Ha OaHKIBCHKMX paxyHkax. [loHsaTTs "rpomoBuii o6ir"
BiTHOCUTBCS TUIBKM JIO YAaCTHHU TPOIIOBOTO O0OPOTYy — TOTIBKOBO-TPOIIOBOTO
oboporTy.

['pormoBuit 000POT CKIAAAETHCS 3 OKPEMHX KaHAJIB pyXy TPOIIEH MiX:
IEHTPaJTbHUM 0aHKOM KpaiHU 1 KOMEPIIMHUMU OaHKaMU;
KOMEPIIHHUMU OaHKaMH;

MITPUEMCTBAMU 1 OpraHi3aIisiMu;

OaHKaMH 1 TOCTIOAPIOIOYUMU CY0'€KTaMU;
TOCIOIAPIOIOYNMHE CY0'€KTaMH 1 HACEICHHSIM;
(b1HAHCOBUMH 1HCTUTYTAMU 1 HACEJIICHHSIM.

2.2 ®opMu rpouoBoro odiry

['pomioBuit 060pOT — 1€ pyX TPOIIOBUX KOIITIB B TOTIBKOBIN Ta O€3rOTIBKOBIN
dbopmax, 1m0 OOCIYyroBYIOTh peajizallilo TOBapiB, a TaKOX HETOBApHI IUIATEXKI B
HapOJAHOMY TOCTIOAApPCTBI.

B 3anexHocTi Bii BUAY BIJIHOCHH, SIKI OOCIYrOBY€ TPOIIOBHII 00OpOT, ioro
MOXHA MOJIIUTH Ha:

* TPOIIOBO-PO3PAXYHKOBUN 0OOPOT, KM OOCIyTOBY€E PO3pPaxXyHKH 3a TOBapH
Ta MOCIIYTH 1 HETOBAPH1 3000B'I3aHHS FOPUIUYHUX Ta (PI3UYHUX OCIO;

* TPOLIOBO-KPEIUTHUN O0OpPOT, KUl OOCIYyroBy€ KpEIWTHI BIJHOCHHH B
rOCIOJAPCTBI;

* TpomIoBO-()IHAHCOBHM 00OpPOT, 10 OOCIYroBye (IHAHCOBI BIJHOCHUHHU B
roCroJIapCTBi.

OO0'eKTHBHOIO OCHOBOIO TPOIIIOBOIO OOOPOTY € TOBapHE BUPOOHMIITBO, TPH
SKOMY TOBapHUUM CBIT MOJUIIETHCS HA TOBApU Ta TPOII, TOPOIKYIOUHM MK HUMU
MEBHI MPOTUPIYYsl. 32 JOTIOMOTOI0 TOTIBKOBOI Ta OE3rOTIBKOBOI (hOpM 3/11MCHIOETHCS
npoiiec 00iry ToBapiB, a TAKOXK PyX MO3UKOBOTO Ta (PIKTUBHOIO KamiTaliB. 3BIJICH B
3aJIeKHOCT1 BiJl hopMH (PYHKIIIOHYBaHHS TpoOIeil B 000pOTI BUAUIAIOTH TOTIBKOBUH
IPOIIOBHIT 000POT 1 0€3rOTIBKOBUI TPOIIOBUI 000POT.

TI'oTiBKOBO-TpOIIOBHIT 000POT MpEACTaBIsi€E COOOI CYKYMHICTh IJIATEXIB
TOTIBKOBUMH KOLITaMH, SKI BHUKOPUCTOBYIOTHCS MPH BHUIUIATI 3apOOITHOI IJIaTH,
neHciid, cyocumaiil. HaceneHnHst 371HCHIOE TOTIBKOBI IUIATeXl MPU KYyMiBIl TOBAapIB,
OIIATI PI3HUX BUIIB MOCIYT TOLIO.

[IpaBunpHa opranizaifisi 00OpPOTY TOTIBKOBUX KOIUTIB BIUIMBAaE Ha PO3MIP
I'POIIOBOT MacH, Bijl Hel 3aJICKUTh MBUAKICTh 00€PTAHHS TPOIIEH, 10 XapaKTepU3ye
CTaOUIBbHICTh Ta CTIMKICTh TPOIIOBOIO 00ITy.

Cdepa BUKOpUCTAHHS TOTIBKOBHX TPOIIEH B HApPOJHOMY TOCIOAApPCTBI
oOMeXeHa B TIOPIBHSHHI 3 OE3rOTIBKOBUMH PO3paxyHKaMH, 1 B OCHOBHOMY iX
BUKOPUCTOBYE HacelieHHs. Pa3om 3 TUM KOKHE MIANPUEMCTBO Ta opraHizaimis 0e3
po0OTH 3 TOTIBKOBOIO T'POILIOBOI0 MAcol0 TEX IMOKU IO O0IMTHCS HE MOXYTh: B
mepiry 4epry, e TOB'S3aHO 3 ormiaTor mpari. Kpim Toro, miampueMcTBa Ta
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Oprasizaiii CaMOCTIHHO MOXYTbh pE€aJi30ByBaTH CBOIO MPOIYKIIIO 1 TOCTYTH,
OTPUMYIOUM TMpU I[bOMY BHUPYYKY TOTIBKOIO. TakoXX B MeEXaX BCTAaHOBJICHHX
3aKOHOJJABCTBOM CYM BOHH MOXYTh BHKOPHUCTOBYBAaTH TOTIBKOBI TIpolll B
po3paxyHKax MK co00r0. TakuM YHMHOM, B EKOHOMIIll (POPMYETHCS TOTIBKOBO-
I'POIIOBHI 00T, IKUM Tpe/icTaBlsge COO0I0 PO3paXyHKHU TOTIBKOBUMH I'POIIKMMA.

OCKUTbKM €MICIMHUM IIEHTPOM KpaiHu € IeHTpaJdbHUW OaHK, TO BIH 3a
JIOTIOMOT'OI0 CBOiX HOPMATUBHHUX JIOKYMEHTIB PETYJIIOE PyX TOTIBKOBUX TpoIIeil B
KpaiHi, a KOMEpIiiiHi OaHKM BHCTYNAIOTh B POJI YIMOBHOBAXEHUX AareHTIB IO
TOTIBKOBO-TPOIIOBOMY (KaCOBOMY) OOCTYyTrOBYBAaHHIO TOCTIOIAPIOIOYNX CyO'€KTIB.

3riZiHO 3 BCTAHOBJICHUM IOPSIKOM BEJCHHS KaCOBHX OIepailiii, 000B'sI3KOBUMU
€ HACTYITHI OCHOBHI TIOJIO)KCHHS:

- MIJIPUEMCTBA MOXYTh MaTH B CBOIX Kacax TOTIBKOBI TpOIINl B MeXax
BCTAHOBJICHOTO OaHKOM JIMITY, 1HII TpOIll MOBHHHI 30€piraTHCh Ha paxyHKax B
OaHKax;

- MPU HEOOX1THOCT1 BUILJIAT TOTIBKOIO 3apOOITHOI IJIaTH abo IHIIUX TUIATEXKIB
HIIPUEMCTBO OTPUMY€E iX B OaHKy; MpU IbOMY TOTIBKOBI TpOIIl TOBUHHI
BUKOPHCTOBYBATUCh CYBOPO 32 I[UIbOBUM IIPU3HAUYEHHSM;

- MIJNPUEMCTBA MOXKYTh OTPHUMYBAaTH TOTIBKOBI KOIITH TMPU HASIBHOCTI
JoKepenia 3aco01B (BUTbHUN 3QJIMIIIOK HA PaXyHKY YA OTPUMAHHS KPEAUTY);

- IEPEBUILICHHS BCTAHOBJICHUX JIIMITIB KacH JIOMyCKAETHCS TUTLKH B OCOOJIMBUX
BUMAJKaX, OOYMOBIEHMX B HOPMAaTUBHUX JTOKYMEHTax IIEHTPAJbHOTO OaHKy
(HampuKJIaJ, B TH1 BUILIATH 3apIljiaTH).

Bci kacoBi omnepaiii  oOpMITIOIOTECS THUIOBUMH JOKyMEHTaMH. Bumgaua
TOTIBKOBUX Ipolleil 0aHKOM BUKOHYETHCS 32 IPOILIOBUM YEKOM CTAaHJIAPTHOI (POPMH.
Oppaszy micist BIIKPUTTA paxyHKy B OaHKy MIANPUEMCTBO O(OPMIIIOE OJEpKaHHS
CHelladbHOI YEKOBOI KHUXKH, SIKA CKIIAJAEThCS 3 JNEKUIBKOX JAECATKIB uekiB. [lpu
BUHUKHEHHI HEOOXITHOCTI OJIEp>KaHHS TOTIBKOBHX TPOIIEH B OaHK HAlA€ThCS YeK,
3alIOBHEHHUM 3T1IHO 3 TpaBWJIAMH, 1 3IACHIOETHCS BHAAYa TOTIBKOBUX TPOIIEH.
YekoBa KHIKKA CKJIQJA€Tbcsl 3 JIBOX 4YacTHH: Oe€3locepeaHbO UYEeKiB, SKI
BIIpPUBAIOTHCS, 3aIlOBHIOIOTHCSA 1 37al0OThCs B OaHK Ta KOPIHIIIB YEKIB, IO
3aJIMIIAIOTHCS Y TANPUEMCTBA JIJIs1 3BITHOCTI.

BrecenHs roTiBKOBUX rpolieit 10 6aHKy BiIOyBa€eThCs 3 0OpMIICHHAM 00'sIBU
Ha BHECOK roTiBKO10. OHOYACHO 3allOBHIOETHCS KBUTAHIIIS, BiAMiUeHA B OaHKY, SKa
MpU3HA4YeHa JJisl 3BITHOCTI MiANPUEMCTBA.

B cydacHux ymoBax KpaiHH 3 pO3BHHYTOIO PUHKOBOIO €KOHOMIKOIO MParHyTh
JI0 CKOPOYEHHSI TOTIBKOBHUX I'poOIlIeil B 000pOTI.

B Vkpaini, sk 1 B OLIBIIOCTI KpaiH, OpraHi3alli€l0 Ta pPEryIOBaHHIM
TOTIBKOBOTO 00OpOTY 3aiiMaeThesl LeHTpalibHuii Oank HarionaneHuil 6aHk YKpainu.
['OTIBKOBI TpoOIll MalOTh 3HAYHY MUTOMY Bary 1 TOMY NEPCHEKTHUBH iX 3MEHIIEHHS
NOB'sI3aHi 3:

* cTa01T13a11€}0 EKOHOMIKH;

* MIJBUINECHHAM HAIIAHOCTI OaHKIB 1 3pOCTaHHSM JOBIpH JO HUX 3 OOKY
HACEJICHHS;

* PO3BUTKOM PUHKY JI€p>KaBHUX IIHHKUX TarepiB, OpIEHTOBAHUX HA HACEIICHHS,
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* 3ampOBAPKCHHAM BHCOKOC(EKTUBHUX OAaHKIBCBKMX TEXHOJIOTIH y Tramysi
pO3paxyHKiB, 30KpeMa, HalllOHATbHOI CUCTEMHU EJIEKTPOHHUX MACOBHX IUIATEXKIB 32
JIOTIOMOT'010 TJIACTUKOBUX KapTOK.

3HauHy YacTHHY TPOIIOBOrO OOOPOTY CKJIA[AalOTh IJIATEX1 MIANPUEMCTB 3a
TOBapH, poOOTH, MOCIYTH, K1 3MIMCHIOIOTHCS 0€3roTiBKOBUM NUIIXOM. CyKyIHICTh
UX TUIATEeXIB, M0 31HCHIOIOThCS 0€3 BUKOPUCTAHHS TOTIBKOBUX TPOIIEH, CKIaaae
0€3roTiBKOBUI IPOIIOBUMA 00OPOT.

be3roTiBkOBI po3paxyHKH MK MiJNPHUEMCTBAMHU, OpraHizallisiMU, YCTAaHOBAMU
MOKYTbh KJIacu(PiKyBaTHCh 3a PSAOM O3HAK:

* 32 00'€KTOM pPO3paxyHKIB a00 B 3alie)KHOCTI BiJl MPU3HAYCHHS ILUIATEKY
(TutaTexi 10 OFOKETy, MO po3paxyHKax 3 (POHIOM COIIATBLHOTO 3aXUCTy HACEICHHS
TOIIO);

* 3a MiCIeM MPOBEACHHS pO3paxyHKIB ab0 BiJ XapakTepy EKOHOMIYHHUX
3B'SI3KIB — BHYTPIIIHBOJIEPKABHI UM MIKAEPKaBHI (KOJIH PO3PAXYHKHU 31HCHIOIOTHCS
3 KOHTpareHTamH, siki 3HaXOASAThCSl Ha TEPUTOPIT IHIIHUX JEPKaB);

* 33 CITOCOOOM TLIATEXKY:

* rapaHTOBaHi (1110 3a0€3MeUyI0Th FapaHTIIo TIATEXY 32 PAXYHOK JEITOHOBAHUX
KOIITIB) Ta HErapaHTOBaHI1 (K1 HE MalOTh TapaHTIi MJIATEXY);

* IJISIXOM CITMUCAHHSI KOIIITIB 3 PaXyHKY, YU IUIIXOM 3aJ1iKy B3a€EMHUX BUMOT;

* 3 BIJICTPOYKOIO;

* 3a cnocoboM peamizalii MPOAYKIi, TOBapiB, pPoOOIT, MOCIYr — MpsAMi
.po3paxyHkHu (06e3mocepeHbO MK MOCTa4YaJIbHUKOM Ta MOKYILSMH) Ta TPAH3UTHI (3
BpPaxyBaHHIM NPOMIKHUX JIAHOK).

B ocHOBI opranizamii 0€3roTIBKOBUX pO3paxyHKIB JI€KaTb HACTYMHI
TIPUHITUTIN:

1) rpomoBi KOWITH TOCHOJAPIOIOYMX CYO'€KTIB MIAJATalOTh OOOB'A3KOBOMY
30epiraHHIO Ha PO3PAXyHKOBUX, TOTOYHUX Ta IHIIUX PaXyHKaX B YCTAHOBAaX OAHKIB;

2) rpoiIoBi PO3paxyHKH 1 TUIATEXKI1 MIANPUEMCTBA 31MCHIOIOTHCS, TOJIOBHUM
YMHOM, 4Yepe3 YCTaHOBM OaHKIB YM 1HII KpPEIWUTHI YCTAaHOBH B OE€3rOTIBKOBOMY
MOPSJIKY 3a IOKYMEHTaMH, Tiepe10auyeHuMU TIpaBUIaMi PO3PaXyHKIB;

3) po3paxyHKH 3 TOKYMISIMH 3a TOBapHO-MaTepialibHI I[IHHOCTI Ta TMOCIYTH
BUKOHYIOTHCSI TICJSl BiJIBAHT)XEHHS TOBapiB a00 HaJaHHS TOCIYT, OJHOYACHO 3
HUMHU a00 X B MOPSAKY MOmNepenHboi oratu. [lmaTexi 3M1MCHIOIOTHCS B MOPSJIKY,
nepeadayeHOMy YMOBaMU peatizailii TaKuX TOBapiB,;

4) po3paxyHKHU 3a TOBapH Ta MOCIYTH BHUKOHYIOTHCS, SIK MPABHUIIO, 32 3TO/I0I0
IJIATHUKA TICTS NEPEeBIPKY BUKOHAHHS MOCTaYyalbHUKOM JOTOBIPHUX YMOB;

5) mnaTexi 3M1MCHIOITHCS JUIIE MPHU HAsIBHOCTI JOCTaTHBOT KUJTBKOCTI KOIITIB
Ha paxyHKax IUIaTHHKA;, 32 TIEBHUX YMOB OaHK MOKe HaJaTH KPEOUT Ha OIUIaTy
paxyHKiB TIOCTauaJbHUKIB a00 B3ATH Ha cebe (QYHKIII0 IJIaTHUKA-rapaHTa
(mopyuuTensi) Ha KOMEpIIHHIA OCHOBI (HAa TMPOXaHHA KPEAUTOCITPOMOKHOTO
KITIEHTA);

6) 3apaxyBaHHs KOIITIB Ha PaxXyHOK OJIep)KyBaua BUKOHYEThCS, SIK MPaBUIIO,
HICJIsI CIIMCAHHS BIANOBIIHUX CYM 3 PaxXyHKY IUIaTHHKA.

Jlyist 30epiradHs TPOIIOBUX KOIITIB Ta 31HCHEHHS 0€3rOTIBKOBUX PO3PAXYHKIB
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HiANPUEMCTBO BIIKpUBAaE B 0aHKy pO3paxXyHKOBHM a00 MOTOYHUM paxyHOK. s
HOTO B OaHK HAJAIOTHCS TaKl JOKYMEHTHU:

- 3asgBa Ha BIJKPUTTS paxyHKy 3a BCTAHOBJIEHOIO (OpMOIO, IiJIMKUCaHA
KEpIBHUKOM Ta T'OJIOBHUM OyXTajaTepoM;

- 3aCB1IUCHY HOTapiajabHO KOIIIIO CBIJIOLTBA PO JIEPKABHY PEECTpPAIliIo;

- 3aCBIJJY€HA HOTApiaIbHO KOIIisl 3aPEECTPOBAHOTO CTATYT;

- KOINiS JOKYMEHTYy, IO MMATBEPIKY€E B3ATTS TIANPUEMCTBA Ha OOJIK
MOJIATKOBUMU OpPTaHaMU;

- KapTKa 13 3pa3kaMH MIANHUCIB 0ci0, SKUM HAJaHO IMPaBO PO3MOPSIKATHC
pPaxyHKOM Ta MiAMHCYBAaTH PO3PaXyHKOBO-KaCOB1 JOKYMEHTH;

- HOTapiaJbHO 3aCBiYEHA KOsl TOKyMEHTa MPO PEECTPAIiio MiANPUEMCTBA B
opranax IlenciitHoro ¢ponny Ykpainu.

J10 OCHOBHHUX MOTOKIB O€3rOTIBKOBUX PO3PAaXyHKIB 3 HACEICHHAM BiIHOCSITHCS:

- IepepaxyBaHHs IPOIIOBUX KOIITIB (3apo0ITHOI IJIATH Ta 1HIIUX MPUOYTKIB) 3
PaxyHKIB MIMPUEMCTBA Ha PaXyHKH, BIIKPUTI JUIs BKJIAIB B yCTaHOBaX OaHKY;

- nepepaxyBaHHs CTPAaxOBUX CyM, TIE€HCIHA, JOMOMOI 3 paxyHKIB
CTpaxOBUX Oprasizaiiii, (pOHIY COLIATBHOTO 3aXMUCTy HAa PaxXyHKH, K1 BIIIKPUTI B
yCTaHOBaX OaHKY;

- nepepaxyBaHHsl TPOLIOBHX 3acO01B 3 paxyHKy OJIHOTO MIJIPUEMCTBA
(3a mopydeHHAM OyxraiaTepii MiANPUEMCTBA) HA PaxyHKH I1HIIMX MIIIPUEMCTB
(TOpriBeNbHUX, KOMyHAIbHUX TOIIO);

* TiepepaxyBaHHS 3 paxyHKIB 1O BKJIQJax Ha paxyHKd TOPTiBEIbHUX
opraHizaiii (oriara po3paxyHKOBUX YEKIB), KOMYHAJIbHUX 3aKjajiB (oruiara
PaxyHKIB 3a KOMYHQJIbHI TMOCIYTH), YCTaHOB OaHKy (TOTAIlIEHHS CIIOKUBYOTO
KpEIIUTY), BUJa4ya MO3UK Ha CIIOKUBY1 MOTPEOH;

* 3apaxyBaHHA BIICOTKIB Ha KOPUCTh KJIIEHTIB OAHKY HA BIAMOBIIHI paxyHKH.

[TepeBaru 6€3roTiBKOBUX PO3PAXYHKIB MOJISITAIOTH B HACTYITHOMY:

no-nepuie, 3MEHIIYIOTbCS 3aTpaTH TMpaimi 1 BIJACOTKH, TMOB'SI3aHI 3
BUKOPUCTAHHSAM TOTIBKOBUX Tpoieil (kapOyBaHHSA, IPYK, IEPEBE3CHHS, 30epiranHs,
COPTYBaHHS);

no-opyee, chpusie Oe3MepepBHOMY KpyrooOiry KomrTiB. MiX TOTIBKOBO-
IPOIIOBUM Ta OE3rOTIBKOBUM OOOpPOTOM ICHYE TICHA B3a€MO3AJICKHICTH: TPOIIIL
MOCTIHO TepexoaTh 13 OonHi€i cdepu B iHIIY, 3MIHIOIOYH (OPMY TOTIBKOBHX
IPOIIOBHX 3HAKIB Ha JENO3UT B 0aHKY, Ta HaBNaku. ToMy O€3roTiBKOBUM IJIATIXKHUN
000pOT HEBIA'€EMHMI BiJl 00ITY TOTIBKOBHX I'POIIEH 1 CTBOPIOE Pa30M 3 HUMHU €JIMHUN
I'POIIOBHI 00OPOT KpaiHHU.

2.3 ®opmu 0e3roTiBKOBHX PO3PaxyHKIB

OckUIBbKY BC1 MAMPUEMCTBA 1 OpraHizallii MOBUHHI 000B'SI3KOBO 30epiratu cBOi
TPOIIOBI KOIITH HA paxyHKaxX B 0aHKaX, TO HA MPAKTHIIl iX B3a€MOBITHOCUH TTOBUHHI
BUKOPUCTOBYBATHUCS TMEBHI (HOPMU TUIATLDKHUX JTOKYMEHTIB. BOHHM 3amoBHIOIOTHCS
MIIIPUEMCTBOM 1 CIIyXaTh JJsi OaHKy pPO3MOPS/DKEHHSM TIO CIHUCAHHIO YU
3apaxyBaHHIO TPOIIOBHX 3aC001B Ha PaXyHOK MIIMPUEMCTBA.
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Bci mmaTixkHI TOKYMEHTH TOBHHHI BIAMOBIIaTH BUMOTaM BCTAHOBIICHUX
CTaHJapTiB 1 MaTH B 00OB'I3KOBOMY MOPSIAKY HACTYITHI PEKBI3UTH:

* HallMEHYBaHHS PO3PAaXyHKOBOTO JIOKYMEHTA;

* HOMED, JlaTa, MICSIb 1 PIK BUITUCKU;

* HalilMEHYBaHHs Ta HOMEPHU OaHKIB IJIATHUKA 1 OJICP)KyBaya KOIIITIB;

* HOMEPH PaxyHKIB IJIaTHHKA 1 0JIep)KyBaya KOIITIB (B OaHKY);

* HallMeHyBaHHS TUTATHHUKA 1 OJIEPKYyBaya;

* IPU3HAYCHHS MJIATEXKY (KPIM YEKiB);

* cyMa IJIaTeXy [MUppaMu Ta IPOIHUCOM;

* Ha TMepUIOMy NPUMIPHUKY pPO3PAaXyHKOBOTO JOKyMEHTa TIOBHHHI OyTH
HiAMUCH KepIBHUKA MiITPHUEMCTBA, TOJIOBHOTO OyXranrepa, BiIOUTOK IMeYaTKH.

BinmoBigHO 10 iCHYI0UOi B HalIiil KpaiHi MPakTHUKKA BCTAHOBJICHI Taki (opMu
0€3rOTIBKOBUX PO3PaxyHKIB: TUIATIKHUMH BUMOTaMHU, TUIATHKHUMH JOPYUYCHHSIMH,
IIATDHKHUMHU BUMOTaMU-IOPYUYCHHSIMU, aKPEIUTUBAMHU, YEKaMU, BEKCEIISIMU.

Buxopucranss Ti€i uu 1HI10T POPMU TUIATIKHUX JIOKYMEHTIB HE 3aJICKHUTh Bl
0aHKy, a BU3HAYAETHCA JIOTOBOPOM MiX IUIATHUKOM 1 ojepKyBauem KomTiB. [Ipu
BUOOp1 Ti€l M 1HIIOT (HOPMH PO3PAXYHKIB MIANPUEMCTBA MOBHUHHI BPaXOBYBaTH
O0arato (axkTopiB: MiClle 3HAXO/KEHHS IUIATHUKA Ta TOKYMIIS, HIBUIKICTh 00Iry
IPOIIOBUX KONITIB, MOXJIMBICTh B3a€EMHOTO KOHTPOJIIO, JUKEpelia KOIITIB s
IJIaTEeXYy, TapaHTIIO CIUIATH 1 T.JI.

IInamiscna eumoza — 11€ TOKYMEHT, SIKHI MICTUTh BUMOTY OJIEp’KyBaya KOLITIB
IUTATHUKY TPO CIJIATy MEBHOI CyMH TpoIlel yepe3 OaHK.

IInamixcne oopyuenns — e NOKYMEHT, KU MICTUTh Haka3 IUIATHUKA OaHKY
IIPO CIIMCAHHS 3 WOr0 PAaxXyHKy IEBHOI CyMH Ta NEPEPAXyBaHHSA 11 HAa PaXyHOK
OJIep>KyBaya.

[InaTi>kHi JOpy4YeHHS 3py4YHi PU aBaHCOBIH OIJIaTI 32 TOBapH, MPU BUKOHAHHI
IJIATEXIB 10 OIOJKETY TOIIIO.

IInamixcua eumoeca-oopyyenns — 11€ KOMOIHOBAHUI pO3paxyHKOBUI JOKYMEHT,
aKui 00'€IHY€ TIATLKHY BHUMOTY 1 TUIATDKHE JOpy4YeHHs. YacTHHY JOKYMEHTY
"mnaTikHa BUMOTa" 3aMOBHIOE OJIEPKYyBad, a JIPyry 4YacTUHy — "mopydeHHs" —
3aIOBHIOE TUIATHUK TIPU 3TO1 Ha OTLIaTy.

Axpeoumus — 11e PO3PaXyHKOBUN JTOKYMEHT, SKUH MICTUTh JOPYYEHHs OaHKa
rIaTHUKa OaHKy oOJiep)KyBaua OIUIaTUTH TOBap (MOCIYTH) JIMINE TPU BUKOHAHHI
OJICp’KyBaueM YMOB, BKazaHuUX B akpeAuTuBi (puc. 3.7). AKpeAUTHB BUTIAHO
BUKOPHCTOBYBATH Y BITHOCHHAX 3 HEAKYPATHUMH IIJIATHUKAMH.

Pospaxynrxoeuii uex — JOKYMEHT, SIKHH MICTUTh JOPYYCHHS YEKOMABIIS
(myatHHMKa) OaHKY TPO MepepaxyBaHHS 3 HOro paxyHKYy MEBHOI CyMH Irpouieil Ha
paxyHOK 4eKojepkaTes (oJepKyBaya) IpH 371a4l HUM yeKa B OaHK.

OpHuM 3 METOAIB IJIATEXKY C 3K B3a€MHUX (3yCTpiuHMX) BUMOT. CyTHICTb
HOT0 moJIsirae B TOMY, 110 B3a€EMHI BUMOTH Ta 3000B's13aHHS OOPKHUKIB 1 KPEAUTOPIB
MOTAIIAIOThCSl B PIBHOBEJIMKUX CyMax 1 JIMIIE Ha PI3HUII0 MK HUMU BUKOHYETHCS
TUTATIK.

Ha ocHOBi 3amiky 3yCTpi4HMX BHUMOT OpraHi3oBaHi 1 OapTepHi omeparii.
baprepHni onepaiiii — B3a€MHI TOBapOOOMIHHI OIepariii 3 mepeiayero mpaBa BIacHOCTI
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Ha ToBap (HAaTypaidpbHUIl 00MiH) Oe3 3a3Hau€HHs 30BHIIIHHOTOPTOBUX 00'€HAHb Ta
0e3rpomoBux (0aHKIBCHKHX) PO3PaXyHKIB 3a MOCTaBJIEHUN TOBAp.

B pesynbpTari po3BUTKY KOMEPIIIHHUX 3B'SI3KIB BUHUK CIIOCIO pO3paxyHKIB Ha
YMOBAX BIJICTPOYKH IJIATEKY 3 BUKOPUCTAHHSIM BEKCEIIiB.

Bekcenp npencrapisie co0or0 LIHHUN Tarip, SKUA MICTUTh 3000B'S3aHHS —
HiYMM HEe OOyMOBIIEHY OOIITHKY BEKCENeAaBIls CIUIATUTH TEBHY CyMYy TPOIIOBUX
KOIITIB (PO3PI3HAIOTH IPOCTHH — "cO0-BeKceNb" Ta nepekazHuii -"tpara").

Bekceab € ¢popMoro ohopMIICHHS KOMEPITIHHOTO KPEIUTy, SIKUW Haa€ThCS B
TOBapHii (GopMi MPOAABLUAMH MOKYIISIM Yy BHIJISAL BIACTPOUKH CIutath Oopry 3a
MOCTaBJICH1 TOBapH, BUKOHAHI POOOTH, HaJlaH1 TIOCTYTH.

[Ipu BuWmadi MPOCTOTO BEKCENsl BEKCENeNaBenb 3000B'I3aHUN CIUIATUTH
Oe3mocepeIHbO BEKceneAepxKaTento MmeBHy cymy. [Ipu mpomy Bekcenenep:kareib
npuiiMae Ha cebe 3000B's3aHHSA TMepes 1HIIOK CTOPOHOI0 — BEKCele[epKaTesieM
BUIUIATUTHU TIEBHY CYMY TPOIIICH MiCJisi HACTaHHSI IIEBHOTO CTPOKY.

[lepexa3nuii  Bekcenb  MPENCTaBIsA€ COOOK  MUCHBMOBY  IPOIO3HUIIIIO
BEKCEeJIeIaBIlsl, 3BEPHEHE JI0 TUIATHUKA, CIUIATUTU TIEBHY CYMY BEKCEJIEIEP:KaTelIIo.
[lepexa3Huii Bekcelb MOXKe OyTH TMpPOAAHWN 3a JOMOMOIOK 1HIAOCAMEHTY
(nepenaBanbHOTO Hamucy). CTPOK IJIaTEXy BHU3HAYAETHCS a00 JAaTOO0 akIenTty, abo
K JIaTOIO MPOTECTY.

B 3B'I3ky 3 BBEJCHHSM B TOCHOAAPCHKUN O0OIr BEKCENiB OaHKH MOXKYTh
3/1MCHIOBATH 3 HUMU HACTYIIHI OIepalii:

° NPUUHAMMSL 8eKCEI8 HA THKACO,
o 001K gexcenis;
o suoayy Kpeoumis nio eexceibhe 3a0e3neyeHHs.

OmgHuM 3 METONIB pO3paxyHKy, SIKMM 3a0e3rnedye MocTadyajbHUKY TapaHTIIo
IJ1aTeXYy, € (PAKTOPUHT.

@DakTOPUHT — PI3HOBUJ TOPrOBO-KOMICIMHMX omnepariii, sSIkuid MOeAHY€EThCS 3
KPEIUTYBaHHSAM OOOPOTHOrO KamiTajdy KII€HTA, IO MOB'SI3aHUN 3 MEPEyCTYNKOIO
MOCTa4YaJIbHUKOM OaHKy-(akTopy mpaBa Ha OTPMMaHHS TPOLIEH 3a TOBApHU, pOOOTH,
MOCIIYTH.

DaKTOPUHIOBI omepallii BUHUKIM Ha OCHOBI KOMEPIIMHOTO KpeauTy. MeToro
(baKkTOpUHTY € CBO€YACHE 1HKacyBaHHsI (Ilepejaya rpollOBUX KOIITIB BiJ| IJIATHUKA
OTpuMyBauy) OOpriB 3MEHIIEHHS BTPAT BiJ MPOCTPOUKH TUIATEXKY, MOMEPETHKEHHS
MOSIBU CYMHIBHHUX OOpTriB, HAaJaHHS JOTMOMOTH TOCIOJApIOI0UUM Cy0'eKTaM B
YIOPaBIiHHI KPEAUTOM, Y BEICHHI OyXraaTepCchbKOTo 00Ky 1 301TbIIIEHH] 1X 000pOTY 1
npuOyTKOBOCTI. TakuM YMHOM, BUKOPUCTAHHS (PAKTOPUHTY J03BOJISIE€ MPULIBUAILINTH
00OpOTHICTh KOIITIB B pPO3paxyHKaX, 3HU3WUTH HEIIaTeXi, YKpIMUTH (PiHAHCOBUI
CTaH, CTBOPUTH MEPEAYMOBH AJIs iX pOOOTH B yMOBAX PUHKY.

MixOankiBcbki  po3paxyHkm. Big  edexTuBHOCTI  MiIkOaHKIBCHKUX
PO3paxyHKiB 3aJIeKUTh O€3MEPEPBHICTH HOPMATILHOTO (PYHKIIOHYBAHHSI €KOHOMIKH.

banku ana 311MCHEHHS TUIATEXIB 1 pO3PaXyHKOBO-KACOBOTO OOCITYTOBYBaHHS
KJIIEHTIB  BCTAHOBJIOIOTH MIX COOOI  BIJHOCHMHHM, SIKI OJEpXKaJId Ha3By
KOPECHOHIEHTChbKUX B1JIHOCHH.

IcHye Tpu OCHOBHI BUIM KOPECMOHJECHTCHKUX BIJTHOCHH: MIXXK KOMEPIIHHUMHU
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OaHKaMH 1 UEHTPaJbHUM OaHKOM KpaiHM; MK KOMEpLIHHUMHU OaHKamMu (B TOMY
gucai OaHKaMHM 3 PI3HUX KpaiH); MDK IEHTPaJbHUMH OaHKaMH PI3HUX JIepPXKaB.
[IpydyoMy SIKIIIO JBa OCTaHHIX BHUJIU KOPECHMOHACHTCHKUX BITHOCHH OYAYIOThCS Ha
JTOOPOBUIBHUX 3acajiax, TO BIJHOCHHU MK KOMEPIIMHUMHU OaHKaMH 1 IEHTPaJIbHUM
O0aHKOM KpaiHM HOCSTh OLIBII KOPCTKHUM, perjameHToBaHuM xapakrtep. Koxuuit
KOMEpIIHHUNA OaHK, SK MPaBUJIO, MOBUHEH MAaTU KOPECMOHACHTCHKUU PaxXyHOK B
SAKOMY-HEOY/Ib BIJIIICHH] IIEHTPAJILHOTO OAaHKY.

Kopecnonoenmcewvkuii paxynok — 11¢ paxyHOK, Ha SIKOMY BiJOOpakKarOThCs
pPO3paxyHKH, SIKI 3po0JieHI OJHUM OaHKOM MO JOPYYEHHIO 1 3a paxyHOK I1HIIOTO
OaHKy.

KopecnonaeHTchbki paxyHku OyBarOTh JBOX BH[IB: paxyHOK "HocTpo" ("Hamr
paxyHOK y Bac'") — KoJiu OaHK BIIKpUBA€E PaXyHOK B OaHKY-KOPECIIOH/ICHTI; 1 PaXyHOK
"7opo" (Baml paxyHOK y Hac) — KOJM B JIaHOMY OaHKY BIJKPHBAIOTHCS PaxXyHKH
OaHK1B-KOPECIIOH/ICHTIB.

KopecnonaeHtcbki BIJIHOCUHU 0 OPMITIOIOTHCS YKJIaJJaHHSIM
KOPECIIOHAEHTCHKOIO JOTOBOPY (Yrojan), B IKOMy nepeadayatoThCsl HOPSAI0K 1 YMOBU
3MIMCHEHHS  BIANMOBIIHMX  OaHKIBCBKUX — omepariid. B xomi  3miiicHeHHs
KOPECIIOH/IEHTChKUX BIIHOCUH OaHKU-KOPECIIOHAEHTU MOBIIOMIISIOTH OJUH OJHOIO
po 3xaiiicHeH1 omeparii. [ 1bOro BUKOPHUCTOBYIOTH aBi3o (Bin itai. "avvizo" —
MOBIIOMJIATH) — OPiIliiHE MOBIJIOMJICHHS PO BUKOHAHHS PO3PAaXyHKOBUX OTMEpallii,
HaIlpaBJI€HE OJJHUM OAHKOM THIIOMY.

B aBi30, ik mpaBWiio, BKa3yeTbCAd MOr0 HOMEp, J1aTa 1 XapakTep MPOBEAEHOL
omepailii, cyMa 1 HOMEp paxyHKy, Ha3Ba IUIATHUKA Ta OJiep>KyBaya KOIITIB Ta 1HIII
naHl. AB130 0()OPMITIOETHCS Ha CIIEHIAIbHUX OaHKaxX. 32 criocoOOM BIJIIIPABKH aB130
MOAUISIOTHCS Ha TOIITOBI 1 TeerpadHi.

TexHika MI>KOAHKIBCBKMX PO3PaxyHKIB PO3PI3HSAETHCSA B 3aJ€KHOCTI Bij TOTO,
SKUW TUIT KOPECTOHACHTCHKUX BITHOCHH BHUKOPHUCTOBYETHCS — 3 IEHTPAIBHUM YH
KOMEPIIHUM OaHKOM.

MikOaHKIBCBKI PO3paxXyHKH 4epe3 IeHTpanbHuil Oank. Komepiiiiini OaHku
BIJIKpUBAIOTh PaXyHKH B YCTaHOBaX IIEHTPAIBHOTO OAHKY — PO3PaXxyHKOBO-KAaCOBHUX
nentpax (PKL). ITo cyri PKI] — 11e migpo3ain 1neHTpaabHoro 0aHKy, sSIKMi BiJIITOBITa€E
3a TIPOBEACHHS po3paxyHKiB Mixk Oankamu. PKI] cTBoproeThcs B MicTaxX, palOHHUX
LEHTpax.

Ha xoppaxynkax komepuiiiux 6ankiB B PKL] 30epiratoTbcsi Koty 0aHKy; Mo
CyTIl, JaHUI KOppPaxyHOK BHUKOHYE Tl K (DYHKIIII, [0 W pO3paxXyHKOBUH pPaxyHOK y
HIJIPUEMCTBA, alie 3 BpaxXyBaHHSAM ClelU(IKU TiTIbHOCTI OaHKIB.

Pospaxynku Mk camumu PKI[ mo omeparisix KoMepuiHuUX OaHKIB
3IIACHIOIOTHCS Yepe3 paxyHKU MLKQUIHHUX 000poTiB (M®DO), 1151 4oro KOxKHOMY
PKII Hanaerbcs Homep o MDO. 3aco0oM Mi}iTiaTbHUX PO3PAXYHKIB 1 € aBi30.

Po3paxyHku depe3 KOPECHMOHACHTCHhKI PaxXyHKH, SIKI BIAKPUBAIOTHCS B 1HIINAX
Oankax. IcHye Takoxx cxema MIKOAaHKIBCHKUX PO3paxyHKiB "HampsMy', oOMHUHaIOUU
PKLI. Ile Tak 3BaHi mpsMi KOPECIIOHASHTCHKI BITHOCHHH, SIKi BCTAHOBIIFOIOTHCS MIXK
KOMEpIIHHUMU OaHKaMH. Y BChOMY CBITI I1eH crioci® po3paxyHKy BUKOPUCTOBYETHCS
JIOCUTH MHPOKO. Tak, oguH 3 HalOUIbmux 60aHkiB Himeuunnu — "Jloitue bank AI™ —
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MpaITioe Yepe3 MEpexKy, sSKa CKIAMA€ThCs 3 YOTHPHOX TUCSY OaHKIB-KOPECTIOH/ICHTIB
y 184 xpainax cBiTy.

B nmpomy Bumaaky xoppaxyHku BemyThest He B PKILI, a B iHmMX GaHKIBCHKHX
yctaHoBax. Ilopsimok  BIAKpUTTS 1 peXuM  (PYHKIIIOHYBaHHS  KOPPaxyHKY
BU3HAUYAETHCS 3a YroJol0 MiK camuMmu OaHkamu. [lum mocsiraeTbess BHCOKA
OTIEPATUBHICTh B IPOBEJICHHI PO3paxyHKiB. AJjie cliJi BpaXOByBaTH, IO poOoTa B
CUCTEMI MPSMUX KOPECMOHACHTCHKUX BIIHOCHMH BUMAarae meBHOI KUIBKOCTI BUIBHUX
pecypciB (MATPUMKA 3aJIMIIKY KOIMITIB HA KOPECTIOHIEHTCHKUX PaxyHKax).

Crnig BiAMITUTH, IO 32 CHCTEMOIO MPSMHUX KOPECIIOHACHTCHKUX BiIHOCHH
3MIACHIOETHCS 3HAUYHA KUIBKICTh MIDKHApOJHUX po3paxyHkiB. [lpu mpomy OaHk
MTOBWHEH BOJIOITH BIATIOBIIHOIO JIIIEH3IEI0 IIEHTPATLHOTO OAaHKY, SIKa J1a€ TPaBoO Ha
BCTAHOBJICHHS MTPSIMUX KOPECIIOHJEHTCHKHUX BITHOCHH 13 3aKOPIOHHUMHU OaHKaAMHU.

2.4 3aK0oH rpomoBoro odiry

3aKkoH BapTOCTi 1 popMa Horo mposABy y cdepi 00iry (3aKoH TpoIIOBOro 00Iry)
XapaKTepHl Ui BCIX CYCHUIBHUX (opMalliidf, B SIKUX ICHYIOTh TOBapHO-TPOIIOBI
BIJIHOCMHHU. AHAI3YyIOUM NUISIXH PO3BUTKY (opM BapTocTi TpoiroBoro ooiry, K.
Mapkc BHUBIB 3aKOH T'POIIOBOi O 00iry, CYTHICTh SIKOTO BUPAXKA€THCS B TOMY, IIIO
KUIBKICTh TPOIIEH, HEOOXITHUX JJIsi BUKOHAHHA (yHKIN 3aco0y oO0Iry, mOBHHHA
JIOPIBHIOBATU CYMI I[IH TOBapiB, IO PEaN3yIOThCs, sIKa MOAUIEHA HA YUCIO O00EpTIiB
(WBUAKICTE 000POTY) OJAHOMMEHHUX OJUHMIL. 3aKOH TPOIIOBOTO OOIry BUpa)kae
€KOHOMIYHY B3a€MO3aJICKHICTh MIDK MAacOl TOBapiB B 00iry, piBHEM iX IiH 1
IIBUJIKICTIO OOITY TpOIIIEH.

PO3BUTOK KpeAMTHHX BIIHOCMH OOEPHEHO BIUIMBAE HA KUIbKICTh T'POLIEH.
3MEHIIeHHS] KUIBKOCTI Tpolled BHUKIMKAHE MOTALIECHHSAM IUIAXOM B3a€MO3AJIKY
MEeBHOI YacCTHMHU OOpProBUX BUMOT 1 3000B's3aHb. KinbkicTh rpomieit mang o0iry i
MJIaTeXy BHU3HAYAETHCS B YMOBAaX PO3BHHYTOTO KPEIUTHOTO TOCIOIApCTBA
HACTYITHUMHU YMOBAMH:

* 3arajbHUM OOCSITOM TOBapiB Ta MOCIYT, IO 3HAXOIATHCS B 0OIry (mpsima
3aJIeKHICTB);

* piBHEM TOBapHHUX I[iH 1 TapudiB HA MOCTYTH (MPsSMaA 3aJEKHICTh, TaK K YUM
BHIIII IIHU, TUM O1JIbIIIE TTOTPIOHO T'pOIIIeH);

* CTYIIEHEM PO3BUTKY O€3rOTIBKOBHX PO3PAXYHKIB (0OEpHEHA 3aJI€KHICTD);

* MIBUJIKICTIO O0IT'y rpolleld, B TOMY YUCI1 KPEAUTHUX (3aJI€KHICTh OOEpHEHA).

Takum 4YWMHOM, 3aKOH, IO BH3HAYa€ KUIBKICTh Tpolied B 00iry, HaOyBae
HACTYITHOTO BUTJISIAY:

KinekicTe rporieit, siki HEOOX11H1 1Ji 001Ty:

CymMa 11iH TOBapiB, 110 peali3yl0ThCs

Cyma 111H TOBapiB, IPOJAHUX B KPEIAUT

Cyma mnaTexiB o 00proBux 3000B'sI3aHHIX

Cyma miaTexiB, 10 B3aEMHO TTOTaIAI0ThCS

CepenHs KUIbKICTh 0OOPOTIB IPOIIEH sIK 3ac00y 00iry Ta ik 3aco0y IIaTexy

Takum yrHOM, Ha KUIBKICTh TPOIIEH, HEOOXITHUX JJi 00Iry, BIUTUBAIOTH Pi3HI
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(dakTopu, sIKi 3a7eXaTh BiJl yMOB PO3BUTKY BUPOOHHUIITBA.

IIpu MerameBoMy O00Iry KUIBKICTH TpOIIECH peryiroBajach CTUXIMHO, 3a
JIOTIOMOTOI0 Tpolie B (PyHKII 3aco0y HaKOMWYEHHS Ta 3aolaKeHHs (ckapOy).
Sxmo moTtpeba B Trpolax 3MEHIIyBajlach, TO 3aliBli rpomr (30JI0Ta MOHETA)
BWJIyYaJIHCS 3 00Ty B cKapOH, SKIIO 301IbIITyBaIach — BIIOyBaBCs MPUIIMB TPOIIICH B
00ir. Tomy KUIBKICTH TpoIledl B OO0ITy 3aBXKIW MiATPUMYyBajach Ha HEOOX1THOMY
piBHi. [Ipu 06iry po3MiHHHMX Ha 30J10TO OAHKHOT MOXJIMBICTH iX BUIBHOI O OOMIHY Ha
MeTai (30J10TO, CpibJI0) BUKITIOYAE 3HAXOKEHHS B 00Iry iX 3aiiBOT KIJTBKOCTI.

SIkmo oO0ir o0cmyroByeTbcss OAHKHOTaMH, HE PO3MIHHHUMH Ha 30JI0TO, YU
MarepoBUMHU TpommrMa (Ka3HA4eHChKUMH Ol1eTaMH), TO B I[bOMY BHITaJKy 0Oir
TOTIBKOBUX T'POIIEH 3MIMCHIOETHCS Y BIATIOBITHOCTI IO 3aKOHY MarepOBO-TPOIIOBOTO
o0iry. Crneundiunuii 3aK0H OOITY ManepoBHX TIPOIICH MOXE BUHUKHYTH JHUIIE 13
BIJTHOIIICHHS iX JI0 30JI0Ta, JUIIE Yepe3 Te, 0 BOHH € MPEICTaBHUKAMHU OCTaHHBOTO.
I 3akoH 1eil 3BOAMTHCS 10 TOTO, IO BUIYCK ManepOBHUX TpoIlIel MOBUHEH OyTH
OOMEXeHUW Ti€r iX KUIbKICTIO, B SKIH JilicHO oOepraiocs © CHUMBOJIYHO
Mpe/ICcTaBlIeHe HUMHU (30J10TO YU CpibIIo).

OTxe, KOJIM KUIBKICTh MamnepoBUX Trpolied Oyae pIBHOI TEOPETHUHIM
KUTBKOCTI 30J10Ta, 1110 HEoOX1IHA I 00iry, HisIKUX HETaTUBHUX SIBUI HE BUHHUKHE —
nanepoBi Tpollll Y HEPO3MIHHI OaHKHOTH OYIyTh BIAIrpaBaTh pOJib TPOIIOBHUX
3HaKiB, TOOTO 3aMIHHMKIB 30JI0TUX MOHET. 3a3HaueHa BHMOTa 3a0e3Meuy€e CTIMKICTh
rpouiel 1 XapakTepHa ISl BCiX CYCHUIbHUX (popmaniid, 1€ ICHy€e I'pOLIOBUI OOIr.
Hiyum He oOMexkeHa eMicis rpolield MPU3BOAUTH A0 MOPYUIEHHS LBOTO 3aKOHY,
MEPENOBHEHHST c(epr TPOIIOBOro 00Iry 3aliBUMHU TPONIOBUMM 3HaKaMU Ta iX
3HEI[IHEHHS.

YMOBH Ta 3aKOHOMIPHOCTI MIATPUMKH TPOLIOBOTO OOITy BH3HAYaIOTHCS
B3a€EMOJIIEI0 JIBOX (PaKkTOpiB: MoTpedaMu TocmofapcTBa B Ipoliax Ta (PakTUYHUM
HAJIXOJDKCHHAM rpoiiei B o0ir. Lle rosoBHa ymMoBa ¢TabUIBHOCTI TPOIIOBOT OAMHUIIL.
SAxio B 00iry Oubie TpoIIel, HiXK MOTpedye TOCMOAapCTBO, TO 1€ MPU3BOIUTD 10
3HEI[IHEHHS TPOIIEH — 3HUKEHHS KYIIBEIHHOI CIIPOMO>KHOCTI TPOIIOBOT OIUHHIII.

2.5 I'pomioBa Maca Ta il NOKa3HUKH

['pomoBa Maca — 1€ CyKyNHICTh KyMHiBEIbHUX, IUIATDKHUX Ta HAKOMUYY
BaJIbHUX 3aco0iB, sfIKa OOCIYroBy€ €KOHOMIYHI 3B'SI3KM, HAJIECKUTHh (DISUYHUM Ta
IOPUIUYHUM 0co0aM, a TakoX AepskaBl. Lle BaKIuBUN KUIBKICHUM TOKa3HUK PyXy
I'POLLIEH.

3 po3BUTKOM (OpM TOBAPHOro OOMIHY Ta MJIATIKHO-PO3PaXyHKOBHUX BIJHOCHH
CKJIaJl Ta CTPYKTypa TpOIIOBOI MacH 3a3Hajiu 3HauHuX 3MiH. Ha mouatrky XX
CTOJIITTS MPU 30JIOTOMY OOITYy CTPYKTypa TpoOHIOBOi Macu Oyjia B PO3BUHY THX
KpaiHax HACTYMHOIO: 30J10TI MOHeTH ckiafanu 40%, OaHKHOTH Ta 1HII KpPeaUTHI
rpomri — 50%, 1 3aMuIIKM HAa paxyHKaxX KpenuTHUX yctaHoB — 10%; HamepemomHi
[lepmroi cBiToBOi BiliHM — BiAMOBiAHO 15, 22 1 67%. BunydeHnHs 3070Tux rpoien
CIOYaTKy 3 BHYTPINIHBOTO OOITYy, a Hajajl 13 30BHINIHROTO BHECJO SIKICHI 3MIHU B
CTPYKTYpY rpoiioBoi macu. [ToBHOIIHHI rporr (3070Ti) MOBHICTIO 3HUKIU 3 00ITY,
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JOMIHYIOYE TIOJIO)KEHHS 3alHAJIM HEPO3MIHHI KPEIWTHI TpoIll, SKI CTajlu
(GyYHKIIIOHYBATH B TOTIBKOBIM Ta 0€3roTiBKOBiHN (hopMmax.

Jlns aHamizy 3MiHM pyXy Tpollieid Ha MEBHY JaTy 1 3a IEeBHUN mepioja y
(Gh1HAHCOBIM CTATUCTHUIIl CIIOYATKy B €KOHOMIYHO PO3BHHYTHX KpaiHaxX, a Hajajl 1 B
HaII KpaiHi, CTaJlM BUKOPUCTOBYBATHU IpoloBi arperatu MO, M1, M2, M3, M4.

Arperar MO BkIt04a€ TOTIBKOBI KOIITH B 00Iry: OaHKHOTH, METaJIEBl MOHETH,
Ka3HauelWchki OuneTw (B HOesIKkux KpaiHax). MeraneBi MOHETH, IO CKJIaJar0Th
HE3HAUYHYy YaCTUHY TOTIBKH (B PO3BUHYTHX KpaiHax 2-3%), Mal0Th MOXJIHUBICTH
ocobam 3miiicHIOBaTH npiOHI po3paxyHkd. [li MOHETHM KapOyIOTBbCS 3 MEIIEBHX
MeTaniB. PeanbHa BapTICTh MOHETH 3HAYHO HIDKYAa 3a HOMIHAJBHY, MHI00 HE
JIOTIYCTHUTH iX MEPEIUIaBKy 3 METOI0 MPUOYTKOBOTO MPOAaKY Y (hOpMi 3ITUBKIB.

Kasnauelicbki OlneTm — TMamepoBi TpoIIi, €Micis SKHUX 3A1HCHIOEThCA
ka3HaueicTBOM. [lanepoBi rpomri B gaHuil 4yac (yHKIIIOHYIOTh B CIa0OpO3BUHYTHX
Kpainax. [lepeBakHa poJib HaJNEKUTh OAHKHOTAM, K1 32 CBO€IO CYTHICTIO OJIM3bKi B
Cy4acCHUX YMOBax JI0 Ka3HauelChKUX O1IETIB.

Arperatr M1 cknanaerscsa 3 arperaty MO 1 3aco0iB Ha MOTOYHUX paxyHKax
OankiB. KomrTu Ha paxyHKax MOXYTh BHKOPHUCTOBYBATHCS JUIsl IUIATEXKIB B
0e3roTiBKOBIN (hopmi, yepe3 TpaHcHOpMallilo B TOTIBKOBI KOIITH 1 O€3 TepeBeCHHS
Ha 1HIN paxyHKH. J[7as po3paxyHKIB BJIACHUKH PaxyHKIB BUIHUCYIOTh IUIATINKHI
Jopy4eHHs (rmepeBakHa (opma po3paxyHKIB B YKPATHCHKIM €KOHOMIII) a00 YeKH Ta
akpenutuBu. Came arperat M1 o00ciyroBye ormepaiiii mo peaiizaiii BaJlOBOTO
BHYTpilIHbOro mnpoaykry (BBII), posnoauty Ta mnepepo3nojuly HamiOHaJIbHOTO
JIOXOY, HAKOMTMYCHHIO Ta CIIO’KUBAHHIO.

Arperat M2 mictuth arperat MI, TepMiHOBI Ta 3a01a/)Ky-BaJIbHI JE€NO3UTH B
KOMEpLINHUX 0aHKax, a TaAKOXK KOPOTKOCTPOKOBI Jep>kKaBHI LiHHI nanepu. OcTaHH1
He (QYHKIIIOHYIOTh SIK 3aco0u 00iry, ajge MOXYTh NEpPETBOPIOBATUCh Ha TOTIBKOBI
KOINITH a00 YEKOB1 paxyHKH. 3a0IaJKyBaJIbHI JIEMO3UTH B KOMEPIINHUX OaHKax
3HIMAIOTHCA B Oyb-SKMI Yac 1 MEePEeTBOPIOIOTHCS HA TOTIBKY. TEpMIHOBI JIEMIO3UTH
JOCTYIIHI BKJIQJIHAKY JIMIIIE TIPH 3aKiHYEHHI TEBHOTO OpPOKY, Y HHUX MEHIIA
JKBIJHICTh, HIK Y 320I11aJPKYBaJIbHUX JICTIO3UTAX.

Arperat M3 mictuth arperat M2, 3aomaaKyBaibHi BKJIaAU B CIICIiaTi30BaHUX
KPEUTHUX 3aKjIa/iax, a TaKoX I[IHHI TanepH, sKi O0epTaroThCA Ha TPOIIOBOMY
PUHKY, B TOMY YHCJII KOMEpIIIHI BEKCEel, Kl BUMHCYIOThCS MiAnpueMcTBamu. Lls
YacTUHA KOIITIB, fKa BKJAJIEHA B I[IHHI MamnepH, CTBOPIOEThCS HE OaHKIBCHKOIO
CUCTEMOIO, ajie 3HAXOAUThCA MiJ 1i KOHTPOJIEM, OCKIJIbKHA MEPETBOPEHHS BEKCEId B
3aci0 mIaTexy moTpedye, sSIK MpaBUiIo, akIENnTy 0aHKy, TOOTO rapaHTii HOro CIiaTh
0aHKOM y BUITQJIKy HEIJIATOCIIPOMOXKHOCTI €MITEHTA.

Arperar M4 nopiBHioe arperaty M3 mimroc pi3Hi (OpMHU JIETIO3UTIB B
KPEAUTHUX 3aKJa/iax.

Mix arperatamMu HeoOXijHa piBHOBara, B IHIIOMY BHUMIAAKy BIJOYBA€ThCS
nopyuieHHs rpomoBoro oo0iry. IIpakTuka mokasye, 1mo piBHoBara Oyzae, koiau M2 >
MI (BoHna 3akpimtroeTsest ipu M2 + M3 >M1).

B mpomy Bumanky TpoOIIOBUHM KamiTal MEPEeXOJUTh 3 TOTIBKOBOTO O0ITY B
oesroriBkoBui. [lpu mopymieHHI 1HOTO CHIBBIAHOIIEHHS MIX arperaraMd B
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TPOIIOBOMY O0OITY TOYHMHAIOTHCSA YCKIAAHEHHS: HEJOCTATHICTh TPOIIOBHUX 3HAKIB,
3pOCTaHHS I[iH TOLIO.

JIyist BU3HAYEHHS! TPOILIOBOI MacHu JEpP>KaBU BUKOPHUCTOBYIOTH PI3HY KIJIBKICTh
arperatiB (Hanpukiaa, CLIA — 4, @panis — 2). B Pocii Ta Ykpaini s po3paxyHky
CYKYIHOi TpOIIOBOI Macuh BHUKOPUCTOBYIOTH arperatu MO, MI M2 1 M3. lani
IPOIIOBI arperaT BKIOYaOTh:

- MO — roTiBKOBI Tpo1ili B 00ITy;

- MI, xpim MO — KOmWTH MINPHUEMCTB Ha PO3PAXYHKOBUX, MOTOYHUX
CHeIiaJbHUX paxyHKax B OaHKaxX, JCMO3UTH HACEJIEHHS B OMAIHUX OaHKax [0
3alUTaHHs, KOIITIB CTPaXxOBUX KOMIIaHiH;

- M2 nopiBaioe MI mitoc TepMiHOBI ICTIO3UTH HACEICHHS B OIIaHUX OaHKax,
B TOMY YHCJI KOMIICHCAITiS,

- M3, cknagaetbes 3 M2 1 ceptudikaTiB Ta o0iraiiiii 1ep>kaBHOi O3UKH.

bnu3bpko TpeTHHM TpoiIoBOi Macu B YKpaiHi MpuIiajiae Ha TOTIBKOBI PO,
MPUYIOMY Ma€ MiCIle TeH/ICHIIIsl 3pOCTaHHs 1IbOTo rpoioBoro arperaty (MO).

30UTbIIIEHHS KIJTBKOCTI TOTIBKOBUX TPOIIIEH, sIKi 00CTyrOBYIOTh HACEJICHHS, a B
Cy4yaCHHX yMOBaxX JI0 HUX YacTO 3BEPTAIOTHCS IOPUIUYHI OCOOM, BUKIIMKAE HECTAdy
rpomeld y nepxkaBu. Ilepexim rporneli 3 0€3roTiBKOBOro 00ITy B TOTIBKOBUM —
pe3ynbTaT KOPCTKOi (PIHAHCOBOI MOJIITUKH, IKUM TPU3BE/IE IO POIIUPEHHS YXUIICHD
B1JI crutat mojatkiB. KpiM Toro, ckopodeHHs 0€3roTiBKOBOTO 000POTY CBIAYHMTH PO
3HIDKCHHSI 3JJaTHOCTI JIep>’KaBy BIUTMBATH HA peajibHI TOCIIOAAPChKi MIPOIIECH.

Ha rpomoBy mMacy BIUIMBaOTh J1Ba (PAKTOpU: KUIBKICTh IPOLIEH Ta IIBHUJIKICTh
ix oOepTaHHS.

KinbkicTh TpomioBoi Macu BU3HAYAETHCS JIEPHKABOIO — €MITEHTOM T'pOIIEH, a
came: HMOro 3aKOHOJABYOK BJaA00. 30UIbIIEHHS eMicli 0OyMOBJIEHE MHoTpedamu
TOBApHOT0 000POTY 1 JAepxkaBu. B YkpaiHi rojioBHa npuurHa 301IbIIEHHS TPOIIOBOT
Macu — JiepKaBa, TOUHIIIE BEJIMKUN NeDIIUT AepKABHOTO OIOKETY, SIKUM B 3HAYHIN
Mipi moramascs B 1992-1994 pp. Bumyckom a01aTKOBHX Tporieit B o0ir. ToBapHuii
000OpOT B TOHM XK€ Yac B PEAIbHOMY BHPa)K€HHI CKOPOTHBCS 4epe3 IMaJliHHS TEMIIiB
BUPOOHMIITBA.

[Hmmit hakTop, sIKMi BITUBA€E Ha TPOIIOBY Macy, — MIBUAKICTh 00Iry TpoIeH,
TOOTO iX 1HTEHCHUBHUM pyX MPU BUKOHAHHI HUMHU (YHKIHN 00Iiry 1 muarexy. s
PO3paxyHKY IIbOTO TMOKA3HUKA BUKOPUCTOBYIOTH HEMPSIMI METO/IU, CEPET AKUX:

* MIBHJIKICTh PyXy I'pOILIEH B KPyrooOiry BapTOCTi CYCHIJIBHOTO MPOAYKTY a0o
Kpyroo0iry npuOyTKiB BU3HAYAETHCS K BIJHOILICHHS:

BasioBuii HallioHaJIbHUN MPOAYKT a00 HalloHAIBHUN MpUOyTOK I'poroBa maca
(arperatu MI, a6o M2)

el MOKa3HUK CBIAYUTH MPO 3B'SI30K MK TPOIIOBMM OOIFOM 1 MpOllecCamu
€KOHOMIYHOI'O PO3BUTKY;

* o0epTaHHs rpoiIeH B MIaTIHKHOMY 000POTi BU3HAYAETHCS CITIBBIAHOIIECHHSIM:

Cyma rporieit Ha OaHKIBChKHMX paxyHKax CepeaHbopiuHa BETUYHHA TPOIIOBOI
MacH B 00iry

[le##i mOKa3HWK CBIMYUTH TMPO MIBUAKICTh OE3rOTIBKOBUX PO3PaXyHKIB.
BukopuCTOBYIOTBCS TaKOX U 1HII MTOKA3HUKHU MIBUIAKOCTI O0ITY TPOIIEH.
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Ha mBuakicTh 00Iry rpolieil BINIMBAIOTh 3arajJbHOCKOHOMIUHI (PaKTOpH, TOOTO
UKTIYHUA PO3BUTOK BUPOOHMIITBA, TEMIM MHOro 3pOCTaHHS, PyX IiH, a TaKOX
rpomoBi  (MoHeTapHi) (akTtopu, TOOTO CTPYKTypa IUIATLKHOTO  00OpOTY
(CIiBBIHOIIICHHSI TOTIBKOBMX 1 O€3rOTIBKOBUX TpOIIEH), PO3BUTOK KPEIUTHUX
onepauiid i B3a€EMHUX pPO3pPaxyHKiB, PiBeHb MPOIEHTHUX CTAaBOK 3a KPEAUT Ha
I'POIIIOBOMY PHHKY, a TAKOK BIIPOBAKEHHSI KOMIT'FOTEPIB VIS ONepaliii B KPeIUTHUX
YCTAaHOBAaX 1 BHKOPHCTAHHS ENEKTPOHHMUX Tpolied B pospaxyHkax. Kpim mux
3aralibHUX (PaKTOpiB, MIBUAKICTH O0OIry TpoIIeH 3alleXUTh BiJ MEPIOJUYHOCTI
BUIJIATH JOXOJIB, PIBHOMIPHOCTI BUTPAaT HACEJICHHSAM CBOiX KOIITIB, PIiBHS
320113 KCHHST 1 HAKOITUYCHHS.

Ane Tak SK HBUAKICTH OOITY Tpomield 00epHEHO MpOIOopLiiHa KiIBKOCTI
rpoleii B 00ITy, MPUCKOPEHHS iX 000POTHOCTI 03HAYA€ 30UTBIIICHHS TPOILIOBOI MACH.
30inbIIeHa TPOIIOBAa Maca MPH TOMY K OOCS31 TOBapiB 1 MOCIYr Ha PHUHKY
OPU3BOJUTH JI0 3HELIHEHHS Tpolleil, TOOTO B KIHIEBOMY MIJICYMKYy € OJHUM 3
dakTopiB IHPIALINHOTO MPOIIECY.

2.6 PeryiloBaHHA rPOLIOBOI MaCH

Buxonsuu 13 3aBAaHHS PETyJIIOBAHHS IUIATOCIPOMOYKHOTO MOMUTY LEHTPAIbHI
O0aHKM BHU3HAYaIOTh IIIJILOBI OPIEHTUPHU (TapreTy) 30UIbIIEHHS TPOIIOBOI MacH B
o0iry, B 3B'I3Ky 3 4YMM MOJIOHOTO pOAYy NpPAaKTUKA OAepKaja Ha3By ''TPOIIOBE
TapreTyBaHHS .

BaxxnuBe 3HaueHHs 711 €(PEKTUBHOTO PEryJIIOBaHHS TWHAMIKH TPOILIOBOI MacH
3a JIONMOMOTOIO IIbOBUX OPIEHTHPIB MA€ MOPSAOK iX BCTAHOBJIEHHS a00 y BUIJISIL
KOHTpoJbHUX (P (Ppanuis), ado "Bunku" (CHIA) un nporuosy (SnoHis).

B pi3HuX KpaiHax LiJIbOB1 OPIEHTUPHU BCTAHOBIIOIOTHCS HA HEOJIHAKOBI CTPOKHU:
y BenukoOputanii HaiOIeIn Ji€37aTHUM OyB BHU3HAHUNA OJHOPIYHUN CTPOK
IPOILIOBOTO TapreTyBaHHS, pO3MVIAHYTHH SK ONTUMAlIbHUA JUISI  MOXKJIMBOIO
B3a€MHOI'O TMOTAUICHHS THUMYaCOBUX KOJUBaHb IPOLEHTHUX CTaBOK; B SmoHii
IPOTHO3U 3pPOCTAaHHS TPOILIOBOrO arperary MNyOJIKYyIOTBCS Ha IMOYATKY KOXKHOTO
KBapTany; B ITamii IiIbOBI OpPIEHTUPU BCTAHOBIIOIOTHCS CTPOKOM Ha | Micsip 3
BpPaxyBaHHSIM CE30HHUX 1 IEAKUX 1HIIUX TUMYACOBO J1I0YUX (PaKTOPIB.

OCHOBHMI METOJ PEryJIIOBaHHS I'POLIOBOIO 000POTY, SIKHH BUKOPUCTOBYETHCS
IEHTPaJIbHUM OaHKOM — TPOBEJACHHS HUM KPEAUTHUX, IHBECTUIINHUX 1 BaFOTHUX
onepauiid. LleHTpanbHuii OaHK MOBHICTIO BHM3HA4Ya€ BEIUYMHY TIpouioBoi macu MO,
CTBOPIOIOYM TpOIIl 1 BWIyYaloud iX 3 000poTy Oe3nmocepeHbO B XOJl CBOIX
omepauiid. B yMoBax BIJHOCHO CTaOUIbHOTO HAOOPY KPEAUTHUX I1HCTPYMEHTIB,
TEXHIYHOT'O OCHAIIEHHS PO3PaXyHKIB, M1€3JaTHOCTI BCTAHOBJICHUX JJII KOMEPLIMHUX
OaHKIB HOPMATHUBHUX MOKa3HUKIB BesnunH MO, M1 1 M2 npociaiaAKoBy€eTbCsS TOCUTh
BUCOKHM KOpENAIiiHNN 3B'130K. Lle m03BosIsA€ 1IeHTpaIbHUM OaHKaM KOHTPOJIFOBATH
OyIb-SKHI 3 TOKa3HUKIB TPOIIOBOT MAacH 3a JOTIOMOTOI0 3MiHU TPOIIOBOTO arperary
MO. Tum camuMm HeHTpaIbHI OAaHKU MTOBHICTIO KOHTPOIIOIOTH OOCST IPOIIOBOT MacH B
00ITy, OIepaTUBHO PETYJIIOIOUH i BEJIMUMHY B 3aJI€KHOCTI B[] IIIbOBOI YCTAHOBKH.

B pi3HuX kpaiHax i1 B pi3HI MEPIOAHN B IKOCTI UJILOBUX OPIEHTUPIB OOMPATHCH
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pi3HI MOKa3HUKHU TPOIIOBOI Macu. BuGip TOro um iHIIOrO TpOIIOBOrO arperary B
SAKOCT1 PEryJbOBaHOr0, SK IMPaBUJIO, BU3HAYABCS KIHIEBOIO METOI TPOILIOBO-
KpenutHoi moiituku. Tak, arperar MI acomiroBaBcs 3 maciiTabaMu KyMiBEJIbHOI
CIpPOMOXKHOCTI  (pi3u4HMX 0ci0. binpm mmpoki rpomoBi arperatu M2 1 M3
BKJIIOYAIOTh B ce0e 3HayHy 4YacTHHY (PIHAHCOBMX AaKTHBIB, SKI HE MOXYTh
BUKOPUCTOBYBAaTHUCS HeraiiHo. B 3ajexHOCTI Big TOro, sAKI Il Tepeciiaye
HEHTpaJbHUM OaHK (JIMINE 3HMXKCHHS TEeMITiB 1HQIIAIIT, JOCATHEHHS €KOHOMIYHOIO
3pOCTaHHs), MJIs OpPIEHTHPY OOWPAEThCS TOW UM IHIIMKA TPOIIOBUU arperar.
Hanpuknan, y BenmukoOpuranii ieHTpanbHUN OaHK BCTAHOBIIOE TPOIIOBI OPIEHTHPHU
"Ha MKMPOKY TPOIIOBY Macy' MO BEJIMKOMY KOJIy MOKa3HMKIB. Bike Ha mouaTtky 70-x
pp. XX cr. 6aHK AHIIIIT MOCKJINB yBary J0 KOHTPOJIO 3a TPOILIOBUM OOITOM SIK JI0
3ac00y MaKpOEKOHOMIYHOTO peryntoBaHHs. Y 80-X pp. B 3B'I3Ky 3 NPUHHATTAM
CepeIHbOCTPOKOBOT (PIHAHCOBOI CTpaTerii aHTHIHQIIALINHOT CIPSIMOBAHOCTI OaHK
AHIII1 TIOCTaBUB Tiepe cOOOI0 3aBllaHHS 3MEHIIEHHS 00'eMy TpOIIOBOI Macu, a
TaKOX TIOCIIJJOBHOTO CKOPOYEHHS JEpPKAaBHUX BHUTPAT, B3AEMHY JUISI TOKPUTTS
JIEP>KOIOIKETY 1 3MEHIIIEHHS caMoro edinuTy. PileHHss HACTUTbKY HEOAHO3HAYHHUX
3aBlaHb MOTpeOyBajgo 1 BHOOPY aJEKBATHOTO TPOIIOBOTO arperary st
TapreryBaHHs. TakuMm OyB BU3HaHMU arperaT M3, sikuil MICTUB BCl €JIEMEHTH, IO
BIUIMBAJIM Ha PO3BUTOK IHQIIAIINHOrO Mpoiecy, 1 B TOH >X€ 4Yac IMOB'S3aHUN 3
(b1CKaIBHOIO MOJITUKOIO MUISIXOM BKJIFOYEHHS B HOT0 BUMOTH JIEP>KaBHOTO CEKTOPA.

B HimeuunHi UIIbOBUN OpIEHTHP BCTAHOBIIOETHCA HaA OUIBII "BY3BKY"
rpoioBy macy. B sikocTi rpomoBoro opieHthpa byHnecbank oOpaB arperart, sSIKHid
BiH Ha3BaB '"llenTpanbHi OankiBcbki rTpomn (LBI)". /[lanuii arperat, skui
HaOMMKAEThCS 3a CBOIM SKICHHM CKIagoM A0 M3, mac geski ocobiauBocti. LIBIT
BKJIIOYAIOTh B ce0€ TOTIBKOBI Ipolll 1 MiHIMajabHI pe3epBU KOMEpUIMHUX OaHKIB,
JIENIOHOBaH1 B IeHTpalbHOMY OaHKy. Lli pesepBu (B M3 bynaecOank BKIitouae
TOTIBKOBI TpOIIl, JEMO3UTH JO 3aluTaHHS, TEPMIHOBI 1 OIIAgHI JEIO3UTH)
KaJIbKYJTIOIOThCS Ha 0a31 po3poOsieHnX KOoe(ileHTIB 1 BioOpakaroTh Pi3HI BHUIU
0aHKIBCHKHUX 3000B's3aHb TI0 BIJHOIICHHIO JO PE3UIACHTIB 3 BpaxyBaHHSIM
HEOJ/IHAKOBOI CTYIICHI JIIKBITHOCTI PI3HUX BUJIB JEMO3UTIB. ['0JIOBHOIO IEpEeBaroro
Bukopuctanua [[BI' B mopiBHsHHI 3 M3 € Te, MO HEHTpadbHUN OaHK Hece
BIIMOBIAANBHICTh 3a 30UIBIICHHS TPOIIOBOI MacH, a TaKOX Ma€ MOXKIHMBICTD
MPOCIIIKYBaTU BHECOK camMoro byHaecOaHKy B CTBOPEHHS TPOIIOBOI MacH. [HIIO0
MepeBarol0 1bOro MOKAa3HUKA € HAsBHICTh HEOOXITHUX CTAaTUCTUYHUX JaHUX IS
PO3paxyHKy Ha WIOJICHHHI 00'€éM TOTIBKOBHUX TpoIiedl 1 0OOB'SI3KOBUX PE3EPBHUX
BUMOT KOMEPILIIMHUX OaHKIB.

HaiiGinem "By3pka" rpomoBa maca Bu3HayaeThes B LlIBeiinapii. IlepBicHo
[[IBeliiapcbkuii  HallIOHAJBHUM OaHK o0paB B SKOCTI OMIIIHHOTO IIJILOBOTO
opieHTHpa rpoioBuit arperat MI, ane 3 1981 p. mepeitioB Ha BUKOPUCTAHHS HOBOTO
IITLOBOTO TpomioBoro arperaty — "KopuryBaHHs rpoimel IEHTpaJbHOTO OaHKy
(KT'LB)", sixuii siBNsie cOOOI0 CEPETHHOMICSIYHY BEJIMUMHY, PO3paxOBaHy Ha OCHOBI
IIOJICHHUX TIOKA3HUKIB TPOIIOBOi 0a3u, 3 MOMPAaBKOIO Ha "TpaH3UTHI KOJMBAHHS B
OaHKIBCHKMX 3anmuiikax". ArperaT 3HaXOAWTHCS TIJ CYBOPUM KOHTPOJIEM
[IBeiiiapchbKOro HaliOHAJIBHOTO OaHKy 1 "ouumIyeThCs" BiJ BUMAAKOBHUX 3MiH, SIKI
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BUHUKAIOTh B PE3yJIbTaTI BHECEHHS MOIMPaBOK OaHKaMH B CBO1 OaaHCH.

B CIIA TtpuBanuii yac B SKOCTI I[IJIbOBOTO OPIEHTHPA BUKOPHUCTOBYBABCS
rpomoBui arperat MI, skuit, Ha 1ymMKy Paau ynpasiinas ®deaepanpHoi PesepBHOi
Cucremu (OPC), HallOLIBII JETANBHO XapaKTepU3yBaB PO3MIpU IpoiloBoi Macu. B
1979 p. ®PC nepeiinuia 70 BCTAHOBIICHHS LITLOBOTO OPIEHTHpPA TaKoX 11t M2 1 M3,
a B 90-T1 poKM MOBHICTIO BIIMOBHWJIACH BiJ] TapreTyBaHHs MI.

HeoOxigHicTh BUKOPUCTAHHS TOTO YM I1HIIIOTO METOJY PEryJIOBaHHS KIJIBKOCTI
rpomieii B 00iry He MiIisrae CyMHIBY y BCiX KpaiHax CBITY 1 B MPOBIIHHX
MDKHApOJHUX KPEAUTHO-(PIHAHCOBUX oOpraHizamisx. Pa3som 3 TuM pesynbraTu
BCTAHOBJICHHSI IIJHOBHX OPIEHTHUPIB HAa TPHUPICT TPOMIOBOI MAaCH OLIHIOIOTHCS
HEOJTHO3HAYHE, OCKIJIbKM 0a)KaHOi YITKOI KOPENALii MK TPOILIOBUM PETYJIIOBAHHSM 1
3araJlbHUMU pe3yJbTaTaMH PO3BUTKY EKOHOMIKM HE MPOCIIIKOBYEThCA. Takum
YUHOM, MPOBIAHI PO3BUHYTI KpaiHM MalOTh Hamip 1 B MOJAJIbLIOMY 3BEpPTaTHUCA IO
I'POILIOBOTO TapreTyBaHHS.

B Vkpaini cTpykTypa rpoiioBoi Macu BH3Ha4aeThcsi HarioHanbHUM OaHKOM
Vkpainu arperaTHUM MeTtogoM 3 1993 poky. 3aBAOsSKu MPOBEICHUM 3aX0J1aM
¢diHaHCOBOI cTabumi3alii y CTPYKTypl TpoOIIOBOi Macu BiJIOYBCS pI3KHUM 3CYB Ha
KOPHUCTh KOIITIB 3 KOPOTKMM CTPOKOM O0Iry. 3a0IIaJUKeHHs B T'PUBHAX y OaHKax
HEYXWIbHO BTATYIOTbCSI B MOTOYHMM TPOLIOBHM OOOPOT 1 BTpavyarOTh BIACTHUBOCTI
1HBecTHIIii. Taki >k HacHIIK1 Ma€ PO3IMIMPEHHS PUHKY Jep>KaBHUX I[IHHUX MamepiB.

3aiiicHIOOUM MOHeTapHy noJiituky, HBY BcTaHOBIIOE MLIBOBI OplIEHTUPH
II0JI0 PETYIIOBAHHS IPOLIOBOI MAacH B OOITy HAa OCHOBI BUOOpY MEBHUX T'POIIOBHX
arperatiB. KomepiiiiHi OaHKM MpamioOTh B MeXax Ti€l IpOLIOBOI MacH, fKa
BU3HavaeTbesl Harionanbuum OaHkoM. CpOrofHi MOWIYK HOBUX KOHKPETHHX
MEXaHi3MIB PEryJIFOBaHHS TPOIIOBOI MacH B O0ITYy € HaJI3BUYalHO aKTyaJlbHUM B
VYkpaini. Ctapi MOHETapHI 1HCTPYMEHTHU (KaCOBUM 1 KPEIUTHUMN TUTAHW) HE MPUIATHI
JUIsL pPUHKOBUX YMOB. Buxojsiun 3 Toro, 1o HaiioHajJbHa IPOLIOBa cUcTeMa Y KpaiHu
Mae€ MepexiIHUM XapakTep Ta nepedyBae y CTajaii CTaHOBJICHHS, CUCTEMA YIIPaBIIHHS
CYKYITHHUM TPOIIOBUM OOOpPOTOM Ma€ BIAMOBIAATH MIKHAPOIHUM CTaHIapTaMm 1
BUMOTaM, CIIPUATH CTallmi3allii HaIlloHAJbHOI TPOIIOBOI OJWHHUII — YKPaiHCHKOT
TPUBHI.

Iumannsa ona camoKoHmpo:

1) LlJo maxe epowiosuti 060pom, 3 4020 GiH CKIAOAEMbCA?

2) @opmu epoutogoco 0bopomy ma ix xapaxmepucmuxa.

3) Knacugirayis 6ezeomiskosux po3paxyHkis.

4) Axi icuytoms ghopmu 6€320mieKo8uUx po3paxyHKie?

5) B uomy nonseae cymuicmo 3aKOHY epouto8ozo ooicy?

6) I powogi acpecamu ik NOKAZHUKU 2POULOBOI MACU.

7) Cnocobu pe2ynio8anHs epouio8oi Macu.

8) Illo make 6e3eomisxosuti epoutosuti 0bopom?

9) B uomy noasearoms nepegazu 6€320mi6Ko8020 2pouiogo2o  000POmy
NOPIBHAHO 3 20MIBKOBUM !
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10) Hazeims cghepu 3acmocys8anHs 2omisKu 8 HapoOOHOM) 20CNOOAPCMEL.

11) Buoinimv 0OCHOBHI npunyunu opeanizayii 20miekooco i 06e320mieK08020
2PouULosUx 06opomis.

12) Onuwims nayioHanvhy 2pouiogy oouHuyro Yxpainu — epuenio (OankHomy
ma poO3MIHHY MOHEmY).

13) Oxapaxmepusyiime 06a3z08y Mo0O0elb 2poulogo2o 0O60pomy 6 pPUHKOSIl
EeKOHOMIYI.

14) Hazeimb ocobnusocmi epouiogoi macu 6 Ykpaini.

15) Ak 30iiicHioembcsi KORMPOL 34 CMAHOM 0e320MiBKOBUX PO3PAXVHKIG 6
HapoOHOMY cocnodapcmsi Ykpainu?

Humannsa ona 002080peHHA HA CEMIHAPCLKUX 3AHAMMAX:

1. TToHATTS TPOIIOBOTO 000OPOTY, HOTO €KOHOMIYHA OCHOBA, OCHOBHI CY0'€KTH
Ta PUHKH, SIK1 BiIH 0OCIIYTOBYE.

2. CTpykTypa TpOIIOBOIO 000pOTYy 3a (OpMOI0 IUIATDKHUX 3aco0iB Ta
E€KOHOMIYHHUM 3MICTOM. XapaKTEpPUCTUKA FPOIIOBOTO O0ITy SIK CKJIaJ0BOi IPOIIOBOTO
oboporTy.

3. TloHATTS Ta CKJIAJIOBI MacH TPOIICH, IO OOCIYroBy€ I'pOLIOBUN OOOPOT.
ba3oBi rpoiii Ta rpoIioBi arperati.

4. IlIBuakicte 00iry rpomei Ta (pakTopu, IO il BHU3HAYAIOTh. PoO3paxyHOK
IIBUJIKOCTI 00Iry.

5. BonuB mBUAKOCTI 00Iry Ha Macy Ta CTaOUIbHICTH Trpoiieid. MexaHi3Mm
3a0e3Me4eHHsI CTA0LTbHOCTI IPOLLIEH.

6. CyTb Ta BHUMOTM 3aKOHY KUIBKOCTI TpOIIEH, HEOOXIAHUX Il OOOpOTY.
Momnetuzanis BBII.

7. CyuacHl 3aco0u IJIaTeXy, sKi OOCIyroBYIOTH TpOIIOBUNA 000pOT, iX
€KOHOMIYHI1 BIIMIHHOCTI.

Temu ona pepepamie:

1.1 powosuii o6opom ma 2pouio8i nomoxu 6 Yxpaiui.

2.0cHo6HI pUHKU, WO 83AEMONO0G AZVIOMbCA 2POUOBUM 0OOPOMOM.

3.3akon Kinekocmi epoweti, HeoOXIOHOI 05l 00icy Ma BUKOPUCIAHHS IX BUMO2
6 Ykpaini.

Pexomenooeana nimepamypa:

1. I'pouri Ta kpenut / ABT. koi.; 3a pea. M.I. Casnyka.- K.: JIubinp, 1992.

2. Henwru, kpenut, 6anku / ABT. koi. nox pyk. .M. KpasmoBoit — MuHCk,
1994.

3. lNanmpunncekuit A.C. Teopis rpomeit. — K.: OcHoBu, 1996.

4. Jonman 3.JI. ## nap. Jlenbru, OaHKOBCKOE MACIO W JACHEKHO-KpEIUTHAS
nonutuka. — CI16.: Opkectp, 1994.
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6. OcHoBu OaHKiBCbKOI cripaBu / ABT. koil. mig pea. M.I. Casnyka.-K.: JliOpa,
1997.

7. Mopo3 A.M., IlyxoBkina M.®. YnpaBiiHus rpomoBuM obirom //@iHaHcu
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Tema 3 I'pomioBuii puHOK

ILinaun
3.1 CtpykTypa 1 CyTh rpomoBoro puHky. O0'eKTH i cy0'eKTH
3.2 XapakTepucTuka 00JiKOBOTr0 pUHKY Ta HOTO 0COOJIHUBOCTI
3.3 Xapakrepuctuka MDKOaHKIBCbKOTrO pHHKY. Omepaiii Ha MIDKOaHKIBCBKOMY

PHUHKY
3.1 Crpykrypa i cyTh rpomoBoro punky. Q06'ektu ii cyd'ekTn

['pomioBuil pUHOK - YacmuHa puHKy NO3UKOBUX KANIMAIIG, Oe 30ilCHIOIMbCS
NepeBad’CHO KOPOMKOCMPOKOBI (8i0 00HO20 OHSL 00 O0OHO20 POKY) O0eno3umuo-
NO3UKO08I onepayii, Wo 00CIY208YI0Mb 20J08HUM YUHOM PYX 0O0OPOMHO20 KANimaity
@ipm, KOPOMKOCMPOKOBUX pecypCié OAHKIB, YCMAHO8, 0epAHCasU i NPUBAMHUX OCID.

3 pO3BUTKOM MIXKHAPOJHUX KPEAUTHHUX 1 BAIIOTHUX BIJHOCHH CPOpPMYyBaBCS
MDKHApOJIHUNA T'POIIOBUN PUHOK (HAMOUTBIIMMHU B CBITI pyUHKaMu rpouieit € Heio-
ﬁopKCBKHﬁ, a Takox — puHku Jlonnona, Toxkio, [Tapuxka).

[HCTpyMEHTaMU TpOIIOBOTO PHUHKY € BEKCEeli, JEMO3UTHI cepTudikaT,
GaHKiBChKi akuenTH. Moro OCHOBHi iHCTHTYTHM - OaHKH, OOJIKOBi YCTAaHOBH,
Opokepchki ¥ muiepcbki (ipMu. 3a JKepesia pecypciB MPaBisiTh KOIITH, 3aTydeHi
0aHKIBCHKOIO cUCTEMOK. OCHOBHUMH MO3MYAJIbHUKAMU € (QIpMU, KPEIAUTHO-
(diHaHCOBI IHCTUTYTH, JeprkaBa, HacejaeHHsa. CiiJ MaTd Ha yBasl, 10 TPOIIOBUMN
PUHOK — BaXXJIUBHI 00'€KT JEp>KaBHOI'O PEryJitoBaHHA. JlepxaBa BUKOPUCTOBYE MO0
pecypcu i piHaHCYBaHHS CBOIX BUAATKIB 1 MOKPUTTA OIOJKETHOTO A€PIIUTY.

['pomoBoMy pHHKY BJIACTHBI €JIEMEHTH 3BHYAHOTO pPHUHKY - TIOIMHT,
npomno3uiisi, IiHa. OcoOJUBOCTI TPOIIOBOIO PHUHKY BH3HAYalOTh OCOOJIUBOCTI
KOXXHOTO 3 €JIEMEHTIB: TIOMUT Mae (opMy MOMUTY Ha MO3HMKH, TPOIO3HUllis - Gopmy
MPOTIO3HUIIIT MO3MK, a IiHA - (OPMY BIJICOTKA HA TTO3UYEHI KOIIITH.

Po3mip BijcoTKa BH3HAYA€THCS HE BEIMYMHOKO BApPTOCTI, Ky HECYTh y COO1
MO3WYEH] TPOII, a iX CIOXUBYOK BApPTICTIO — 3JATHICTIO HAJaBaTH MO3MYATIBLHUKY
noTpiOH1 Omara. Tomy po3mip BiJICOTKOBOTO IUIATEXKY 3aJCKHTh HE JIUIIE BIJ
pO3MIpy MO3UKH, a ¥ BIJ TEPMIHY 11 Aii.

Ha rpomoBomMy puHKY pO3pPI3HSAIOTH KijbKa BUIIB BIJCOTKIB: OOJITaIiiiHui,
OaHKIBCHKHI, 00J1KOBUI, MI>)KOAHKIBCHKHM TOIIIO.

ObnicayitiHuti 610cOmMOK - HOpMa JI0XOJy, BCTAHOBJICHA 32 IIIHHUMHU TarlepaMu.
Bin Mae 3a0e3neunTH 3alliKaBIEHICTh 1HBECTOPIB y BKJIAJAaHHI Tpolled y IIHHI
nanepu. Llel BIICOTOK MOBUHEH MaTH BUILY CTaBKY, HI’ BIJICOTOK 32 OaHKIBCHKUMU
JIETI0O3UTaMH, OCKUIBKU OCTaHH1 JIIKBIIHIIII, HIK [IHHI TIAMIepH.

banxiscoruii 6iocomok - y3arajabHEeHa Ha3Ba BIJICOTKIB 3a orepallisiMu OaHKiB.

Jenoszumnuii 6i0comok - HOpMa JOXONy, SIKy BHUILIAUylOTh OaHKH CBOIM
KJIIEHTaM 3a IXHIMH JIEIMO3UTaAMHU.

Ilo3ukoeutl 6iocomok - HOpMa JOXOJy, Ky CTATYe OaHK 13 MO3UYAIBHUKIB 32
KOPUCTYBaHHS MO3UYeHUMHU KomTaMu. CTaBKH MO3MKOBOTO BiJICOTKA IMOBUHHI OyTH
BUIIMMU 3a CTaBKH JICTIO3UTHOTO BIJICOTKA, OCKUIBKH 3a PAaxXyHOK IIi€l PI3HUIN B
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CTaBKax OaHKH OJEPKYIOTh AOXIJ, SIKUN HA3WBA€ThCS Mapikero, 1 POpMYIOTh CBIi
pUOYTOK.

OOGniramiiHuii Ta JEMO3UTHUM BIJCOTKM BH3HAYAIOTh IEPBUHHY IIIHY, SKY
MaloTh Ipolli Ha MOYAaTKOBOMY eTalli HaJXOJKEHHsS Ha TPOIIOBMIl pMHOK. IxXHiif
pIBEHb BHU3HAYa€ JOXITHICTh HAWOLIBII TMPEACTABHUIILKMX (DIHAHCOBUX AaKTHUBIB -
obmiramii Tta Aeno3utiB. ToMy piBeHb CTaBOK € HaWBIAYYTHIIIMM CTHUMYJISITOPOM
MIPOTIO3UIIIi TPOIICH HA PUHKY.

Hacninku 3MiHM CTaHKHU BIICOTKA PI3HI ¥ 3a4iNaroTh SK TPOIIOBY cdepy, Tak 1
pealibHy €KOHOMIKY: BUPOOHHIITBO, IHBECTHIIIIHY cdepy, cdhepy 06iry Tomio.

[lepmr 3a Bce 3MIHM CTaBKM BiJICOTKA BIUIMBAIOTh HA MOMHUT Ha TPOIIOBOMY
PHUHKY; TIpU 3pOCTaHHI CTaBKU MOMHUT 3HUKYETHCS, a MIPH 3HUKECHHI — M1ABUILYETHCS.
OCKITbKM TIPOMO3UINS TPOIIeH aBTOMAaTUYHO HE BeJE J0 3MIHM CTaBKU, HAa PUHKY
MOPYIIYEThCS PiBHOBAra: Mpu MiABUIIEHHI CTaBKH BUHHUKAE HAJJIMIIOK TPOIIEH, II0
3arpoxkye 1HQIIALIE0, a MPU 3HWKEHHI CTaBKM - HEcTaya IPOIICH, 110 3arpoxye
nedusiiero.

Hegnayia — craH EKOHOMIKM, IO XapaKTEpU3YeThCS  IpOLEcamH,
MPOTUIICKHUMHU THUM, SIKI BiIOyBarOThCs B ymoBax 1HGuAIIT. CpuYMHSAETHCS BOHA
3MEHIIEHHSIM TPOIIOBOI MAacH HUIAXOM BWJIYYEHHsS 3 OOIly YacTUHHU IUIATIKHHUX
3ac001B.

3a mMx 0OCTaBUH BHMHHMKAae NOTpeba B JAEpKABHOMY KOHTPOJIlL 3a PyXOM
BIJICOTKOBUX CTaBOK. HaBiTh Olsibllie, piBE€Hb BIICOTKA CTAa€ 00'€KTOM JI€pPKaBHOTO
pEryJIIOBaHHS, a BIACOTKOBa MoOiTHKA LleHTpanbHOro OaHKy KpaiHM — Ba)KJIMBUM
IHCTPYMEHTOM  TPOIIOBO-KPEIUTHOTO perymoBaHHsI. Tomy ocoOnmBe wicie
HAJIEXHUTh CTaBI[l OOJIKOBOIO BIJICOTKA, II0 BCTAHOBIOEThCS LleHTpansHuM OaHKOM
Ha OCHOBI pEAJbHOTO BHWBYCHHS CTaHy TpOIIOBOIO pUHKY. BoHa € cBoepimHUM
0apoMeTpOM LILOTO PUHKY W OPIEHTUPOM JJIsi BU3HAUEHHS BIJICOTKOBUX CTABOK 3 YCIX
IHITUX BUJIIB OTepalliii Ha TPOIIIOBOMY PHHKY.

Obnixosuli 8iocomok € HOPMOIO Noxony, siky LleHTpanbHuii O0aHK CTATYE 13
KOMEpIIIHHUX OAaHKIB 3a MO3UKHU, BUJIAH1 1] 3aCTaBy KOMEPIIIHHUX BEKCEIB.

Buxopucrannst 06mikoBoi craBku lleHTpanpHUM OaHKOM TMpU BUAAYl MO3UK
KOMEpPIIHHUM OaHKaM, TOOTO Ha CaMOMY TOYATKy HAJXOPKCHHS Trpolieil B 0Oir,
nepeTBoproe ii B OQiliiHUI HOPMATUB I[IHU TPOIIEH, HA SIKUA OPIEHTYIOTHCS BCl
Cy0'€KTH TpPOIIOBOTO PUHKY. TOMy pyX PHHKOBHX CTAaBOK 3 YCIX BHUJIB BIJCOTKa
MEBHOIO MIpPOI0 TTOBTOPIOE PyX CTABKHM OOJIIKOBOTO BiJICOTKA, MPOTE MOBHICTIO 3 HUM
He 301raeThesl.

Otxe, llenTpanpHuii O6aHK MOXE BHKOPHUCTOBYBATH CTaBKY BIJCOTKa SIK
IHCTPYMEHT BHUPIBHIOBaHHS IMKIIYHUX KOJMBaHb — CTPUMYBaTH iX Ha CTafil
3pOCTaHHS 1 CTUMYJIOBATH Ha cTaAll cmagy. BigcoTOK — BaXJIMBUM 1HCTPYMEHT
OAHKIBCHKOT TOJITUKH, OAHKIBCHKOI KOHKYPEHIIli, BOAHOYAC BaXJIUBUK (HaKTOp
KOHCoJiAamii GaHKIB y HUTICHY cucTeMy. be3 mpaBUIBbHOTO BUKOPHUCTAHHS IHOTO
IHCTpYMEHTa HEMOXJIMBO 3a0e3neynTH e(eKTUBHE (YHKIIOHYBaHHS OaHKIBCHKOI
CUCTEMHU.

Takum 49MHOM, BiJICOTKOBI CTaBKM TPOIIOBOTO PUHKY TMOB'S3aHI 31 CTaBKaMH
IHITUX CEKTOPIB (PIHAHCOBOTO PUHKY, a 00JIKOBUH BijcOTOK LleHTpanmbHOTO OaHKY,
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CTaBKa 3a Ka3HAYEHCHKUMHU BEKCEISIMH, MDKOAHKIBCHKI CTaBKH 3a OJHOACHHUMHU
no3ukamu (100081 rpoi") € 6a3UCHUMU 7151 BCIET CUCTEMHU B1JICOTKOBUX CTaBOK.

KoH'ToHKTYpa rpoIoBoro puHKy 3aJI€KUTh MEPEAYCIM Bl TaKuX (akTopiB:

- YUKATYHUX 3MIH 8 eKOHOMIYIL,

- memnis ingaayii;

- ocobnusocmeli HaYioHATbLHOI Kpeoumno-2pouiosol nonimuxu.

['pomroBuii pruHOK Bij0Opakae MOMUT HA TPOIII Ta IXHIO MTPOTIO3HIIIIO.

[Tix nponosuyicio epoweti (MS) MaeThcsl Ha yBa3i 3arajibHa KUTBKICTh TPOIIEH,
10 1epedyBaroTh B 00iry; BOHA CKIaAaeThes 13 arperatis MI, M2, M3.

Ilonum na epowi - 1l TUIATOCTIPOMOXHa MOTpeda abo cyma rpouieH, [Ky
MOKYIII MOXYTh 1 MarmOTh HaMip 3aIUlaTUTH 3a HEOOXIJHI AJii HUX TOBapH Ta
MOCITYTH.

[Tormut Ha rpouri (MD) dhopMmyeTbest 3 TAKMX CKIIAJOBHX:

- nonum Ha epouti sk 3acobu 0bicy (dinosutl, onepayiiHuil abo NONUM Ha epouli
07151 301UCHEHHS Y200),;

- NONUM Ha 2pouli SIK 3acobu 30epediceHHs 8apmocmi (nonum Ha 2pouli K
AKMuBU, NONUM Ha 3anacHy 8apmicms, ab0 CNeKyIAMUSHUL HONUM).

Yum Buluil piBeHb NPUOYTKY B CYCHUIBCTBI, TUM OUIbIIE YKIIAAETHCS YTO/I;
YUM BUIIUKA PiBEHb IIH, TUM OUIbIIE HEOOXIAHO TpoIed IS yKIaJaHHS YroJ y
MeKaxX HaIllOHAJIbHOT eKOHOMIKHU. MO/Ieib TPOIIIOBOTO PUHKY MOJaHO Ha puC. 1

lIpono3uyis npu ekcnaucionicmcobKiu
Bio .o . .
rocomiu MS1 2POULOItl NOAIMUYI

MS2

ri

r2 / Ilonum na epowi MD

v

Po3mip rpomoBoi macu

Puc. 3.1 IIpocma mooens punky zpoweit

[To ropu3oHTanmbHIA OCI BIAKIAAAETHCS PO3MIP TPOIIOBOI Macw, a IIo
BEPTUKAJIbHIN — B1ICOTOK (11iHa rpoiieit). [Tonut Ha rpoiroBy Macy 3MEHIITYEThCS 13
30UTBIIIEHHSIM BiZICOTKA. UM OUTBITUEN BIJICOTOK, TUM MEHII PO3YMHO 30epiraTé CBOi
KOIITH y BUTJIAI TOTiBKU. Kpaille MaTu iX y BUIJIsA1 3ac00i1B, 10 JalOTh NPUOYTOK.
31 3HMKEHHSIM B1JICOTKOBOI CTABKH TOIUT Ha TPOIIOBY MacCy 3pOCTaE.
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['pomroBuil pUHOK CHiJl PO3TISAATH K MEXaHI3M BIIHOCHH MK IOPUAMYHUMU
oco0aMH, SIKI TOTPEOYIOTh KOIUTIB JJII CBOrO PO3BUTKY, 3 OJHOTO OOKy, 1
OpraHizaiissMd ¥ TpoMaJsHamMHu (HAaCEJICHHSIM, JOMAllHIMH TOCMOJIapCTBaMu), SKi
MOKYTbh HaJaTH TaKl KOLITH, — 3 IPYroro.

Ileit pUHOK MO€IHY€E TPH TOJOBHI CKJIaJIOBi: OOJIIKOBUM, MDKOAHKIBCHKHUM 1
BAJIIOTHUM PUHKUA. YCl BOHM BHUKOHYIOTH JI€KUIbKA OCHOBHUX (YHKIIHA, B 4OMY 1
MOJIATAE TXHS CXOXKICTh:

- 00’€OHanHA OpPIOHUX 3A0WA0INCEHb HACENeHHs, 0epHCABU, NPUBAMHO2O
Oi3Hecy, 3aKOPOOHHUX THBECMOPIB | CMBOPEHHS NOMYICHUX SPOULOBUX POHOIB;

mpancghopmayis yux Kowmis y no3uKosull Kanimai, wo 3a0e3neuye 3068HiuHI
Ooicepena inancysanus nionpuemcms (ipm);

- CRPAMYBAHHS YACMUHU KOWMIE HA MIdHCOAHKIBCLKULL PUHOK, WO 3abe3neyye
CMIUKICMb KPEeOUMHOI cucmemu, a makodc npoyec po3uiupeHo20 8i0meopenHs. yepes
8UOaUy 0NOCepeOKO8aHUX NO3uK 3a cxemamu. Llenmpanvruti 6ank — KomepyitHui
bauk, KomepyitHutl 6aHK — KoMepyiuHull OaAHK, KoMepyituHutl 6AHK — NIONPUEMCMEBO,
HaceNeHHs,

HAOAHHS NO3UK OePIUCABHUM OP2aAHAM OJisl GUDILUEHHS HeBIOKIAOHUX 3A80AHb,
noxpumms oeghiyumy 61004cemy.

TakuMm 4YMHOM, TPOIIOBUNM PHUHOK Ja€ 3MOTY 3/IIMCHIOBATH HAKOMUYECHHS,
000pOT, PO3MOALT 1 TEPEPO3NOILT IPOIIOBOTO KamiTaly Mik cpepamu HalliOHAJIbHOI
eKOHOMIKU. Bo/iHOUAC 11e — CHHTE3 PUHKIB Pi3HUX 3ac001B MIIaTexXy. K MEepeKoHye
JOCBIJ KpaiH 13 pO3BHHEHOI PHHKOBOI €KOHOMIKOIO, YTOJIM Ha TPOIIOBOMY PHUHKY
OMOCEPEAKOBYIOThCS, MO-TIEpIIE, KPEAUTHUMHU IHCTUTYTaMH (KOMEpPLIMHUMU
OankamMu a0o0 IHIIMMH YCTaHOBAaMH), sIKI OepyTh y Oopr ab0 HaJarTh TPOLIOBI
MO3UKH, TMO-Apyre - I1HBECTUI[IMHUMH a00 aHaJOTIYHUMH OpTraHi3alisiMu, sKi
3a0€3MeuyI0Th BUITYCK 1 00IT pi3HOTO POy OOproBUX 3000B's13aHb, 10 PEATI3YIOTHCS
3a rpoiiri Ha 00JIKOBOMY PHHKY.

OTxe, TpOIIOBUN PUHOK MOKE OyTH MPEACTaBICHUI PUHKOM TOTIBKH 1 pPUHKOM
O6oproBux 3000B's13aHb (00J1IKOBUX a00 OOPrOBUX ITHCTPYMEHTIB).

3.2 XapakrepucTHKa 00J1iKOBOr0 PUHKY Ta ii0ro0 0CO0JIMBOCTI

Obnixosull puHOK - 4aCTUHA TPOIIOBOTO PUHKY, J€ KOPOTKOCTPOKOBI TPOIIOBI
pecypcu Tepepo3NOAUISIIOTECS MDK KPEAUTHUMH I1HCTUTYTaMHU MUISXOM KYIIIBJIi-
MPOJAXy BEKCENIB 1 I[IHHUX MarnepiB 3 TEPMIHAMH MOTAIIeHHs, SK MPAaBHIIO, N0
OJIHOTO POKY.

OO6uikoBuM puHOK BUHUK Y XIX CT. B polieci po3BUTKY TOPTiBIIi 1 0aHKIBCHKOT
cripaBu. Moro ocHoBa — 00GiKOBi i mepeo6ikoBi onepanii GaHKiB, TOOTO KymiBIIs-
MPOJIaK OCHOBHHUX IMEPIIOKJIACHUX KOMEPLIMHUX BEKCEJIB JjIsi MOOLUTI3allli KOIITIB,
OTPUMaHHs PUOYTKY, IHBECTYBAHHS, PEryJIIOBaHHS JIKBITHOCTI TOILIO.

3 xiang XIX cT. oTpuMaB pO3BUTOK PUHOK KOPOTKOCTPOKOBUX Ka3HAYEHCHKUX
BEKCeJIiB, sIKi BUKYIOBYIOThCS 11 (piHAHCYBaHHA AepKaBHOro Gopry. Ix mponarors i
KyInylOTh 13 JUCKOHTOM. [IoHATTS OOJMIKOBOrO pHMHKY B JCSKHX KpaiHax
MONIUPIOETHCS TAKOXK Ha OMeparlii 3 AepKaBHUMH OOJIIraIlisiMu, 10 TIOTAIIEHHS STKUX
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3aJUIINAIIOCS HE OIbIIE SIK 5 POKIB.

OO6niKOBl CTaBKM 3HAYHOI MIPOIO BHU3HAYAKOThCA CTaBKOKW IleHTpanmbHOrO
0aHKy, OCKUJIBKHM OCTaHHIM peryyroe omepallii rpoimoBoro puHKy 1 po3Mip IpoIIoBOi
MacH, 110 3HaXOJIuThcs B 00Iiry. Omeparlii Ha 0O0JIKOBOMY PHHKY MalOTh BEJIMKE
3HAUEHHS VISl YIIPABIIHHSA JeP>KaBHUM OOPTOM.

J10 IHCTUTYIIIHHOI CTPYKTYPH OOJIIKOBOTO PUHKY BXOJSATh TaKi €JICMEHTHU:

yenmpanvrull 6anx (8 Yxpaini — Hayionanenuii 6anx Yxpainu),

KoMepyituHi OauKu,

cneyianbHi KpeOumHi [HCMumymu, KOWmu SKUX (Qopmyomscs 3a pPaxyHOK
3ay4eHHsl OHKOJIbHUX KpeOumig i 7-0eHHUX no3uK OauKie (nio yiHHi nanepu).

Benuke 3HaueHHs Ha OOJIKOBOMY PHHKY MAalOTh OHKOJBHHM Ta BEKCEIbHUU
KpPEIUTH.

Onkonvnuti kpeoum (on-call credit) — KOPOTKOCTPOKOBUH KpEOUT, SKUAN
MOTAIAETHCS HA TIEPIITY BUMOTY.

Bin Bumaerbces min 3a0e3nedeHHs] KOMEPIIHHUMY, Ka3HAYCHChKUMH M 1HIIIMMHU
BEKCEJISIMH, I[IHHUMHU TIallepaMu, TOBapaMHU; MOTAIIAETHCS MO3UYATILHUKOM 3BUYANHO
3 MOMEepEeKeHHSIM 3a 2—7 nHiB. OHKOJBHUN KPEIUT BBAXKAETHCS HAMIIKBIIHIIION
CTaTTeI0 aKTUBY OaHKY ITiCJIsI KaCOBOi TOTIBKU. BiJICOTKOBI CTaBKM 3a OHKOJIHHUMH
MO3WKaMH HIDKU1 MTOPIBHSHO 3 IHITUMHU BUJAMU TTO3HK.

OO0yikoBUH PUHOK 1 MOro 1HCTUTYTH JONOMAraloTh IiANPUEMCTBAM
3MIACHIOBATH (DIHAHCYBAHHS HAa OCHOBI KOPOTKOCTPOKOBOT'O 3aly4y€HHs KamiTaiy -
BEKCEJIbHUX KpPEIWUTIB. 3a JONOMOIOK KOMEPI[IMHUX BEKCENIB 3aKyIOBYETHCS
CHpOBMHA 1 TOBapHW; TMOTAIAIOTHECS BOHU 33 PAaXyHOK BHUPYYKH BiJ TPOJAHOTO
TOTOBOTO TOBapy. BekcenpHMI KpeTuT HaJaeThCsl 3A€01TBIIOTO MOCTAYAIbHUKAM.

Bexcenvnuii kpeoum - 1e OaHKIBCbKa oOlepamis 3 ypaxyBaHHsS (IUCKOHTY)
BEKCEJIIB 1 BUaYl ITO3KK J0 3allUTaHHs M1 3a0€31eYECHHS BEKCEIIIB.

BpaxyBanusi, a00 TUCKOHT, BEKCEJIB IMOJISITA€ B TOMY, 110 OaHK, MpUI0aBIIN
BEKCeJIbHA IMEHHUM I1HJAOCAMEHTOM, HeraiHo ioro 50 ormiadye mpen'sBHUKOBI, a
IaTbK OTPUMYE TUIBKM 3 HACTaHHSIM 3a3HAYEHOrO0 Y BEKcedl TepMmiHy. 3a
JOCTPOKOBUN TIUIATIX OaHK OTpPUMY€E€ 3 HOMIHAJIBHOI CYMH BEKCENs TMEBHY
BUHArOpOy Ha CBOIO KOPUCTh, TOOTO BEKCEIh OIJIAYYETHCS 31 3HUKKOIO. PizHuUIS
MDK CYyMOIO, Ky OaHK 3arjiaTUB, MPUAOABIIN BEKCEIb, 1 CyMOIO, SIKY BIH OTPUMYE 3a
IIUM BEKCEJIEM Y TEPMIH IUIATEKy, HA3UBAETHCA 3apaxyBaHHIM, a00 TUCKOHTOM.

JUist mAnpUeEMCTB, SIKI IHTEHCUBHO BUKOPUCTOBYIOTH BEKCEN1, TPUUHATHIIINM
BUJIOM BEKCEIHHOTO KPEIUTY € TMO3UKH, 1110 BUAAIOTHCS MiJ] 3acTaBy BekcelniB. banku
MOXYTh BIJIKPUBATH KJII€EHTaM 3a IXHBOIO 3asBOIO CIHEIliaibHI MO3UKOBI PAaXYHKH 1
B1JI00pa)kaT Ha HUX CyMY HaJaHOI MO3UKH MiJ 3a0€3MeUYeHHs MPUNHATUX BEKCEJIB.
Bekceni npuiiMatoThcs (IEMOHYIOTHCS ) PU LIbOMY HE Ha MOBHY BapTiCTh, a Ha 60—90
BIJICOTKIB 1XHBOI HOMIHQJIBHOI CYMH, 3aJI€KHO BiJ PO3Mipy, BU3HAUEHOIO0 OaHKOM
KOHKPETHOMY KIIIEHTOBI, 3BKAaI0UM HA MOTO KPEIUTOCIPOMOXKHICTH 1 HAAINHICTDH
Mpea'sIBJICHUX HUM BEKCEJIB.

OCHOBHMMHM IHCTPYMEHTaMH Ha 00JIIKOBOMY PHHKY € OaHKIBChKi, Ka3HAUeHChK1
1 KOMEpIIiiHI BEKCEeTi, 1HIII1 BUIU KOPOTKOCTPOKOBUX 3000B's13aHb.

bankiecokuii 6excenv - 1€ BEKCENb, IO 3aCBIIUy€ IMPaBO HOTO BIIACHUKA



51

omepxat 1 Oe3yMOBHE 3000B'S3aHHS BEKCEJIENaBIll CIUIATUTH TPU HACTaHHI
00yMOBJICHOTO T€PMIHY BHU3HAYEHY CyMy Ipollei ocoOi, sika Jajga rpoiili B KpeauT
OaHKy.

Jlomomarae OaHKaM aKkyMyJIIOBaTH TPOI, a BEKCEJIeTpUMauaM OJIepKyBaTH
npuOyToK. Bukonye (yHKIIIO TepMIHOBOTO Aeno3uTy (Big 1 TuxHsA 10 1 poky) 1 €
3ac000M HaKOMUYEHHs. MOXke BUKOPUCTOBYBATHUCS BEKCEJIETPUMAUEM SIK 3aCTaBa.

baHkiBChbKUM BEKcellb Ja€ 3MOTrYy BUTIJHO PO3MICTUTH KalliTal 3aBJsSKH
OaraTopa3oBiii 00OpPOTHOCTI, a TakKOX OUIBII BHCOKOMY BIJICOTKY, HDK 3a
JIEMO3UTHUMH BKJIaiaMu. baHKIBChKI BEKCEIl MOXKYTh OYTH 3acO0aMU TIIaTEKY.

Kasnaueticokuti 6excenv - OAWH 13 BUIIB JCPXKAaBHUX IIHHUX MAamepiB, IIO
3acBilYye€ BHECEHHS IXHIM BJACHMKOM KOIITIB 10 OIODKETy 1 Ja€ MpaBO Ha
oJiep>kaHHs (PIKCOBAHOTO JIOXOTy IPOTATOM CTPOKY BOJIO/IIHHSI LIUMU TIaTlepaMHu.

Ile KOpPOTKOCTPOKOBI 3000B'S3aHHS z[epxcaBH (tepmiHOM 70 12 MicCsIIiB).
Kasznaueiicbki BeKcelll BUITYCKAIOThCS Ha MPE'sBHUKA 1 00epTalOThCS HA PUHKY
[IHHUX manepiB. BumyckaioTe iX meHTpanbHI OaHKHU 3a JOpydeHHsM MiHicTepcTBa
¢diHaHCiB (Ka3HAYeMCcTBa) 3a I[IHOIO, MEHIIOIO BiJ HOMiHaTy. Ka3HauelchKi Bekcell
MOXYTh KYITyBaTH KOMEpIliiHI OaHku, a Takox llenTpanpuuii 6ank. Illupoka ix
eMicig IPUXOBYE B co01 3arpo3y 1HOIALIT, OCKIIBKU 1€ CypOoraTH IpoIIeH, Kl JIETKO
MOXYTh TIEPETBOPIOBATUCH y KammiTayl abo aeno3uTu. Jjisi KoMepIiiHuX OaHKIB Iie
BHUCOKOJIKBIZHI aKTWUBH, IO HE MPUHOCITH BHUCOKOTO MPUOYTKY; BOHU € COJIO-
BekcemsiMu. B VkpaiHi ka3HauelcCbKi BEKceldl JO OCTaHHBOIO Yacy He
3aCTOCOBYBAJIMCS B 00Iry.

Komepyitinuti eexcenv - 11e BEKCENb, KU BUAAETHCS MO3WYATBHUKOM IIiJT
3acTaBy TOBapy.

Po3pi3Hst0Th Bekcenll NpocTUd 1 mepekazHuil. [lpocmuti 6excenb MICTUTh
MpoCTe, HIYMM He O0OyMOBJIEHE 3000B'Si3aHHSI BEKCEJEJABIS 3aIUIaTUTH BJIACHUKY
BEKCEJIsl MiCIis 3a3HaYEHOr0 TEPMIHY NEBHY cyMmy. [lepexasnuii eexcenv (mpamma)
MICTUTh TMCHMOBY BKa31BKY BEKCeJeTpuMaua (TpacaHTa), [0 aapecoBaHa IIATHUKY
(Tpacary), 3aruiaTuTH TPETi 0co01 (PEMITEHTY) NIEBHY CyMy Tpolleill y BU3HAYEHUHN
tepMiH. Tepmin obopoty TparTu - 10 90 mHiB. [lepexa3nuii Bekcelb MOBUHEH MATH
aKuenT — 3000B's13aHHA TUIATHUKA (Tpacara) OIJIATUTH e BeKcenb (TparTy) MpHu
HACTaHHI BKa3aHOTO B HbOMY TE€PMIHY. AKIIENT O(POPMITIOETHCS HAITUCOM Ha BEKCell
("AknenToBaHui") 1 MIANKUCOM IUIATHUKA. 3a JOMOMOTOIO akIeNnTy ocoba, IImo
BKa3aHa y BEKCeNl SIK TJIATHHUK, CTa€ aKIENTaHTOM, TOOTO TOJIOBHUM BEKCEIbHUM
OOpP>KHMKOM. AKLENTAaHT BIJAMOBIIAE 32 OIJIATy BEKCEJS B 3a3HAYEHHM TEPMIH, 1y
pa3i HecCIulaTh BIACHUK BEKCENsl MOXKe TOJaTH TI030B MPOTH aKIETITaHTA.
AknenToBaHi OaHKaMU BEKCelll BUKOPUCTOBYIOTHCA MPHU HaJaHHI OaHKaMHU MO3UK
OJIMH OAHOMY. MOKIMBUIM 00JIIK (HOTAIis1) TPATTU — 1i MPOJIaXK KOMEPIIHHOMY OaHKy
710 HaCTaHHA TepMiHy maTexy. [Ipu boMy HEOOXITHUN aBajb — rapaHTisl IUIATEKY
aBaJiCTOM (B TaHOMY BUNAAKY KOMEPIIHHUM OaHKOM) 3a TparToto. OdopMIroeThCS
aBajb a0o rapaHTiiHuM Hamucom apaimictoM ("Sk aBamict 3a ..."), abo Bumayero
OKpeMoro JokymeHrta. llepemaua BekcediB  3IIMCHIOETbCS 32 JOMOMOTOIO
1HAOCAMEHTY - MepeAaTHOTO HAMHKCY.

Jlenozumnuti cepmucghixam - MUCHMOBE CBIJIOITBO KOMEPINIHHOTO OaHKy MpPO
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JICTIOHYBaHHSI TPOILIOBUX PECYpCiB, $KE CBIAYUTH NPO MPaBO BKIAJHUKA Ha
OTPUMAaHHS JICTIO3UTY (BHECKY).

Jleno3utHi cepTudikaTd OyBalwOTh mepminosi 1 0o 3anumanus. Ha pusHkKy
00epTarThCd TEPMIHOBI JACMO3UTHI cepTU(IKATH; BOHU MOXYTh OYyTH TMpodaHi
BKJIaJHUKaMu OaHKy a0o auiiepaMH 3 BTPaTOI BIJCOTKIB ab0 mepenaHi OJHIEI0
0Cco0010 1HMIIM 3a JOMOMOTOI0 MepefaTHOro Hamucy. Sk TpaBuio, ACMO3UTHI
cepTu(IKaTH BUITYCKAIOTHCSA HA BEIMKI CYMH.

banxkiecokuil akyenm - 3rofga 0aHKY Ha OIUJIATy IJIATLHKHUX JOKYMEHTIB, (popma
HaIHCy.

baHKIBChKI akLeNTu — 1€ aKIENTOBaHI KOMEPILIHHUMHU OaHKaMu TpaTTH 3
TEPMIHOM oOIUIaTH, sK mnpaBuio, n0 180 nguiB. Hampuknax, y CIIA punok
OaHKIBCPKMX AaKLEMTIB XapaKTePU3ye€TbCS BHCOKOIO AaKTHUBHICTIO, a HaWIIHHIIII
narnepy NpujaTHI 11 nepeodItiky B eneparbHuX pe3epBHUX OaHKAX.

Yex - CKIAICHUA 3a BCTAHOBJEHOIO (POPMOIO JTOKYMEHT, SKMM MICTUTh
MMCbMOBHIA HaKa3 BIACHUKA paxXyHKa B KOMEPIIMHOMY OaHKY 3aIlJIAaTUTH TIEBHY CYMY
rpoliel 4eKoTpumauy.

B Vkpaini yeku BUKOPUCTOBYIOTHCS ISl O€3rOTIBKOBUX PO3PaxyHKIB, a TAKOXK
JUIsl OTPUMAaHHS TOTIBKM 3 paxyHka (rpomioBuil dek). Ueku OyBalOTh opoepHi —
BUIIMCAHI Ha MEBHY 0co0y 3 OOOB'SI3KOBUM IOIEPEIKEHHSAM PO HaKa3 3aIlJIaTUTH;
yexku Ha npeo'seHuxa — 0€3 HaMEHYBaHHSI OTPUMYBAua; iMeHHI — Ha TIEBHY 0CO0Y.
Yekonaselnp, K MpPaBUIO, MPEA'SBIsA€ Y€K y CBIM OaHK Ha 1HKaco. Yek 3amiHIOE
rpouli B IJIAaTHKHOMY 00Iry, BUCTYHA€E y POJIl KPEIUTHUX Tpoleil. BiH moBuHEeH Matu
noKpUTTsA. OOIr 4YeKiB y pI3HUX KpaiHaX pEryJIIo€TbCsl 3aKOHAMU NP0 YEKH 1
’KeneBcrkoro koHBeHILI€0. [Ipy 00iry 0aHKIBCHKOTO U€Ka HE BKa3y€eThCsA, KOMY a0o
3a YAiM HaKa30M HEOOXIJIHO TJIATUTH, TOOTO CTaBUThHCS TUILKU HAIKWC 1HIOCAMEHTY.
Uek Moxke OyTH MPOCTO MepeaaHuil iHIIii 0co0i.

Takum uywmHOM, Ha OOJIKOBOMY pHHKY OOEpPTa€ThCS BeIMYE3HA Maca
KOPOTKOCTPOKOBUX I[IHHHUX TamepiB, TOJOBHA XapaKTEPUCTUKA SKUX - BHUCOKa
JMKBIIHICTH 1 MOOUIBHICTb.

3.3 Xapakrepucrinka MizkKOaHKIBCbKOI0 PHUHKY.
Onepauii Ha MixK0aHKIBCbKOMY PHHKY

Mix0aHKIBCbKHII PUHOK BIJIIrPa€e BaXXJIUBY POJIb y 3a0€3MeYeHH] HOPMaJbHUX
yMOB (YHKLIOHYBAaHHA TIpOLIOBOr0 puHKY. BiH € 00'ekToM Aep:kaBHOTO
pEryJIoBaHHs, CIY>KUTb MEXaHI3MOM BIUIMBY JEpPXaBHUX OpPraHiB Ha JIsUIbHICTb
KOMEpUIMHMUX OaHKIB, CTaH TpPOIIOBO-KPEAUTHOI 1 BAJIIOTHOI CHUCTEMH 1
0e3mocepeIHb0 Ha EKOHOMIKY B I[IJIOMY.

Mixcoankiecokutl punox — 9acTuHa (PIHAHCOBOTO PUHKY, JI€ THMYACOBO BUIBbHI
TPOIIOBI PECYpPCH KPEAUTHUX YCTAHOB 3aTy4arOThCS 1 PO3MINIYIOTHCS OaHKaMU MiXK
co0010 TepeBaXKHO Y (opMi MIKOAHKIBCHKUX JICTIO3UTIB HA KOPOTKI TEPMIHHU.

Mixcoankiecoki Oeno3umu, SIKI HaJIalOThCSl B MeEXaX KOPECTIOHJIEHTCHKUX
BIIHOCUH M1k OaHKaMu, BITITPAIOTh POJb IHCTPYMEHTA HAJAro/KeHHs TICHIMIMX 1
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JOBIPJAMBIIIMX BIJHOCMH MDK OaHkamMu. THM4acoBO BUIbHI KOIITH y OaHKy
BUHHUKAIOTh 4Yepe3, BIJICYTHICTh HEOOXIJHOTO MONMUTY Ha (DIHAHCOBOMY PHHKY abo
HEBUT1IHICTh PO3MIIICHHS KPEUTHUX PECYPCIB cepel KIIEHTIB.

Haiinommpenimnn TepMiHH JETIO3UTIB — OJUH, TPU 1 IIICTh MICAIIIB, TPAaHUYHI —
B1JI OJIHOTO JHS J0 JBOX POKIB. 3aco0U MI>KOAHKIBCHKOT'O PUHKY BUKOPHCTOBYIOThCS
KOMEpIIHHUMU OaHKaMu HE TUIbKHM I KOPOTKOCTPOKOBHUX, a ¥ JUIsl CEpEelHbO- 1
JIOBFOCTPOKOBUX AKTUBHUX OTEpalliif, peryiatoBaHHs OallaHCiB, BUKOHAHHS BUMOT
HEHTpaJbHUX OaHKiB. BiJCOTKOBI CTaBKM BpaxOBYIOTh BIIACHI BHUTpaTH OaHKIB,
OPUMHATANA HUMH KPEAUTHUN PU3MK, CTIBBIAHOIICHHS MOMUTY 1 MPOIMO3HUIIIi Ta 1HII
¢dakropu. BoHu € 06a30BUMH TpU PO3paxyHKy BIJCOTKOBHX CTaBOK 32 IHILIUMH,
JIOBTOCTPOKOBIIIMMHU KpPEIUTaMU Ha HallOHAIBHOMY 1 MDKHApOAHOMY pPHHKax
MO3WKOBHX KaITiTalliB.

MikOaHKIBChKI JICTIO3UTH TIOB's3aHI 3 aKTHBHUMH JCTIO3UTHUMH OTIEPaIlisIMH
0aHKiB, TOOTO BKJIQJICHHAIM THMYacOBO BUIbHMX KOIITIB OJHHX OaHKIB Yy 1HIII
KpEIUTHI yCcTaHOBH, y Tomy uucii lleHTpanbHuii OaHk. BHecCeHHs aemo3UTIB
KoMepIiiiHuuMu Oankamu y LleHTpanbHUil OaHK y Mekax OOOB'A3KOBUX DPE3EPBIB €
OJIHUM 13 METOJIB PEryJIOBaHHSI CYKYITHOT'O T'POIIOBOro 00iry kpainu. BiamoimHo
JI0 YMHHOTO 3aKOHOJABCTBA, B VYKpaiHl KOMepIliiHI OaHKM MarloTh MpPaBO Ha
onepxxanHsi Bix HBY, sk OaHKy ocCTaHHBOI 1HCTaHIli, KpEIWUTIB 4Yepe3 KpeauTHI
ayKI[lOHH, JIoMOap/IH1 ornepailii, mepeoOik BEKCeIiB Ha yMOBaX JBOCTOPOHHIX YTO/I.

Mixcoankiecoki kpeOumu — OJHE 3 OCHOBHHUX JDKepedl (OpMyBaHHS
OaHKIBCHKUX KpenuTiB. Opep:kaHHA KpPEAWTIB B IHIIUMX OaHKax [a€ MOXJIHMBICTh
OAaHKIBCBKMM yCTaHOBaM IOIOBHIOBATU BJAacHI KpeAuTH1 pecypcu. [lpym Hammmky
pecypciB OaHK poO3MINIy€e X Ha MIKOaHKIBCbKOMY PUHKY, MPU HECTadl - KyIlye Ha
puHKY. PHHOK MIDKOAHKIBCBKMX KpPEIMTIB € BaXKJIMBOK CKJIAJ0BOIO (DIHAHCOBOIO
puHKy. Ha mpakTuill BUKOPUCTOBYIOThCS TaKl OCHOBHI PI3HOBUIU MIKOaHKIBCHKOTO
KpPEIUTY:

- 08epopaghm 3a KOpecnoHOeHMCLKUMU PAXYHKAMU. HA BIONOBIOHOMY DAXYHKY
00IKOBYIOMbCS CyMU 0ebemosux (Kpeoumosux) 3aiutKie Ha KOPecnoHOeHMCbKUX
Ppaxyukax O6amKie Ha KiHeyb Onepayitinoco OHs,

- Kpeoumu o@epHauim, sKi HAOaHi (ompumawi) IHWUM OAHKOM: BOHU
Haoaromvcsi OAHKAM HA mepMin He Oilbuie 00HO20 onepayilinozo OHs. Lleti 6uo
MIHCOAHKIBCHKO20 Kpeoumy GUKOPUCMOBYEMbCA Ol 3A68EPUIEHHS  PO3PAXYHKIG
HOMOYHO20 OHS;

-Kowimu, sKi Haoaui (ompumani) iHwum o6ankom 3a onepayismu PEIIO. L[i
onepayii nog'a3ami 3 Kynieniew YIHHUX Nanepié Ha NeGHUli nepioo 3 YMOBOI
360pOMHO20 IX BUKYNY 3a 3a30ane2iob 00YMOBIEeHOW UYIHOW abo 3 YMOBOI0
0e36i0KIUYHOI  eapaumii nozcawieHHs y pasi, saKkwo mepmin onepayii PEIIO
30ieaemuvCs i3 MepMIHOM NO2AUEHHS YIHHUX Nanepie.

MixOaHKIBChKI TMO3WKKA - OJIHA 3 HAWUMOMMUpEHImMX (GopM ToCmoaapCchKoi
B3a€EMOJIII KpeauTHUX opraHizamiil. [loTouHa ctaBka 3 MDXOAHKIBCHKUX KPEIUTIB —
HAaWBKIUBIMUK  (PakTOp, 10 BHU3HAYAE OOJIKOBY TMOJITHKY KOHKPETHOTO
KOMEPIIIHHOTO 0OaHKy 3 IHIIMX BHIIB KpeauTiB. KOHKpeTHa BeTWYWHA I[I€1 CTaBKU
3anexuth BiA lleHTpanbHOro OaHKy, KM € aKTUBHUM YYaCHHUKOM 1 TPSMUM
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KOOPAMHATOPOM PUHKY MIKOAHKIBCBKUX KpPEIWTiB. BIACYTHICTH peryiaiOBaHHS Ha
HbOMY MO€ BUKJIMKATH KPU3Y MI>KOAHKIBCHKHUX IJIATEXKIB.

B Vkpaini cy0'ektamMmu MiKOAHKIBCBKOTO PUHKY € KOMEpIiHI OaHKH, SKi
BUCTYIAIOTh y poJii (pIHAHCOBUX IIOCEPEAHUKIB MPU NEPEpO3MOALUI KOIITIB 1
3M1MCHEHHI IuIaTexkiB Ha (QiHancoBoMy puHky. HBY mpoBoaute omeparmii 3
pedinancyBaHHs KoMmepIiiiHUX OaHKIB. KpeauTHI pecypcH HaJarThCs y BUIIISIL
NpsSMHUX 1 JJOMOApJIHUX KPEIUTIB, MEpPeoOiKy BEKCEIiB 1 MPOBEJACHHS KPEIUTHHUX
aykmioHiB. [li omepamii MpoBOAATHCS TOMI, KOJMM KOMEpIliHI OaHKW 3a3HAIOTh
TPYAHOILIB 1 HE MOXYTh Y KOPOTKUH 4Yac 3allydduTH pecypciB 3 iHIHX mxepen. HBY
BIJIITpa€ poOJib KPEIUTOpa OCTaHHBOI 1HCTaHMii. Taki KpeauTH KOPOTKOCTPOKOBI,
BUJIAIOTHCS T BUCOKI BIJICOTKH 1 TOTPEOYIOThH 3a0€3TMeUYCHHS 3aCTaBOIO.

Komepmiitni 0aHKH, SIK EKOHOMIYHO HE3aJeXHI KPEeIWTHI 1HCTUTYTH,
CaMOCTITHO BCTaHOBJIIOIOTH PIBEHb BIJCOTKOBOI CTaBKM 3a MiXKOAHKIBCBKUMU
KpeuTaMu 3aJI€KHO BiJ] MOIMUTY 1 MPOIMO3HUIIT Ha MI>KOAHKIBCBKOMY PHUHKY Ta PIBHS
0OJIIKOBOI CTaBKH.

KpenutHi BIJHOCMHHM MK KOMEPIIMHMMH OaHKaMH BHU3HAYAIOTHCS Ha
JIOTOBIPHUX 3acajiax MUIIXOM YKJIaJaHHS KPEAUTHUX YroJ 13 BU3HAYEHHSIM IpaB 1
00OB'A3KIB CTOPIH 1 BIMOBITHUM OGOPMIICHHSAM TpaB 13 MIKOAHKIBCHKUX KPEIUTIB.
Hananuss MDKOAHKIBCBKOTO KpPEIUTY CYIPOBOIKYETHCS BIIKPUTTSAM paxyHKIB
BIJINOBIJTHO /IO TUIAHY PaxyHKIB OyXrajirepchbkoro oOiky OankiB Ykpainu. CripHi
MUTAHHS BUPIIIYIOTHCS 32 3aKOHOM a00 4epe3 TPETeHChKUM Cy.

Ha xpenutHoMy puUHKY TMepeBaxaloTh KOPOTKOCTPOKOBI MiKOaHKIBCBKI
KPEIUTH, Y TOMY 4HuCil "KOpOTKI rpomn"” (KpeauTH, 110 BUJIAIOThCS HA TEPMIH BIJ
OJTHOTO JTHS 10 IBOX THKHIB).

Komepuiiini 0anku oaepxkytoTh kpeautd B HBY y ¢dopmi nepeolmiky 1
nepe3acTaBd I[IHHUX MarepiB, a TaKoX Yy pe3yJbTaTl KyMHiBii BUIBHUX KPEAUTHHX
pecypciB Ha MiXkOaHKIBCbKOMY PHHKY (y mepiry uepry y Toro x HBY). 3aransuuii
o0car MiDKOAHKIBCHKMX KPEAUTIB OOMEXKYETHCS JTBOPA30BUM PO3MIPOM BIIACHUX
pecypciB 0aHKy. Y Takuii crmoci0 KOMepIliiHI OaHKH PO3B'S3yIOTh TaKTHYHI
npo0JIeMH, MOB'sA13aH1 3 MIOTOYHUMH OIEpaIlisIMHU.

banku mnpoBoasTh omeparii Ha MDKOAHKIBCBKOMY PHHKY 4Yepe3 MacHBHI
orepailii, OJEp>KyI0Yd JOCTYI 10 KPEIUTHUX PECYPCIB JJIsl MIBUJKOTO MiABUIIICHHS
piBHs JikBigHOCTI. Lle# puHOK TpaaMIIiitHO € pKepesioM Takux pecypciB. Komepiriiini
OaHKY MMOBWHHI BUKOPHUCTOBYBATH X 3a MPU3HAYCHHSM, 1HAKIIE 1€ TTPU3BOIUTH 10
KpU3W JIOBIpM 1 3aHenagy puHKy. [lns OaHKIB KpeauTH € TEepMIHOBUMU
3000B's3aHHsIMU. Lle HalmopoKul pecypcu, a MpuOYyTKOBICTh Bij omepariii i3 HUMU
HE Jy’K€ BeJiMKa. 3a 3aKOHOJABCTBOM YKpaiHM OaHKH MOXXYTh OpaTh KpeIuTd Ha
MDKOAHKIBCBKOMY PHHKY 1] 3aCTaBy JEp>KaBHUX I[IHHUX Marepis, 110 3aHECEH1 10
aombapaHoro cnucky HBY. 3 1995 poky B VYkpaini ysiiiuuim B oOir oOJirarii
BHYTPIIIHBOI JIEP>KaBHOT TMO3WKM 1 BHYTPIMIHIX MiciieBux mo3uk. HBY mno3Bonus
JoMOapaHI KpeAUTH KOMEPIMHMX OaHKIB Tif iXHe 3a0e3medeHHs (CymMa TaKHuX
KpPEJUTIB HE TIOBMHHA MEPeBUINYBaTH 75% HOMIHAIBHOT BApTOCTI MOPTQEIs IIHHUX
narnepiB 0aHKYy).

[IpoBenenHss omeparii  Ha  MDKOAHKIBCBKOMY  PHHKY  BIUIMBa€  Ha
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IUTATOCIIPOMOKHICTh KOMEPIIIMHUX OaHKIB 4Yepe3 MOXKIUBICTH pediHAHCYBaHHS B
HBY. Pecypcu MiKOaHKIBCBKOTO PHUHKY HalexaThb 10 cdepu 3a0e3nedeHHs
JIKBITHOCTI KOMEPIIMHUX OaHKIB, SKIIO PO3TJIAIATH II0 JIKBIAHICTH SK IOTIK
KOIIITIB 3 YpaXxyBaHHSM MOJKJIMBOCTI OaHKY OJIEp>KaTH KPEAUT Ha MiXKOAaHKIBCHKOMY
PUHKY 1 3a0€3IMeUnTH HAJIXOJKEHHs TOTIBKH BiJ omnepariitnoi aisuibHOCTI. Hectaya
JIKBIJHUX KOIITIB MIIITOBXY€E KOMEPITiHHI OaHKHU 710 oneparliii Ha Mi>kOaHKIBCbKOMY
PUHKY 1 BCTAHOBJICHHSI HOPMH JIIKBITHOCT1 Ha 3BITHY JIaTy.

Koumponwni 3anumannus i 3a860aHHs:

Y womy nonsicae cyms epouiogoeo punky?
Has3zeimvb ocrnosni incmumymu 2pouio8o2o puHKy.
AKa ponb epouio8o2o punKy ¢ eKOHOMIYi?
Hasseimv enemenmu 2pouio8020 punky.
atime susnauenHs 061iKk08020 PUHKY.
Yomy 001iko6i cmasku yYvbo20 PUHKY BUIHAUAIOMbCA CHABKOI
Llenmpanvroeo 6auky?

7. Hatime xapaxmepucmuxy YiHHUM nanepam, siKi nepebdyeéaromev 6 00icy Ha
00IKOBOMY PUHKY.

8. B saxiii ¢hopmi 3anyuaromvcs i po3Miuyromscs GilIbHI pecypcu KpeoOumuux
IHCMUMymie Ha MidHCOAHKIBCbKOM) PUHKY?

9. Yomy Kromepyiiini OAHKU BUKOPUCMOBYIOMb V  CB0Ill  OiIbHOCMI
MIdHCOAHKIBCHKT Oeno3umu?

10. Hxy ponv y cmanosienni punkogoi ekonomiku Ykpainu gioieparome 3acoou
MIAHCOAHKIBCHKO20 PUHKY?

ok wdE
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Tema 4 I'pomoBi cucremu

ITnan
4.1 TloHATTS Ta €JIEMEHTH IPOIIOBOI CHCTEMHU.
4.2 EBOJIIOIIS TPOIIOBUX CUCTEM.

4.1 IIoHATTH TA eJIeMEHTH I'POIIOBOI CHCTEMHU

['pomoBa cucrema — 1€ 3aKOHOJAaBYE€ BCTAaHOBJIEHa (opma opraHizarii
TPOIIOBOTO 00OpOTYy B KpaiHi. BoHa € CKkIamoBUM €lIEMEHTOM TOCIOAAPCHKOTO
MEXaHI3My 1 PEeTyJII0€ThCS 3aKOHAMHU, BCTAHOBJICHUMH JIEP>KaBOIO.

['pomoBa cucrema KpaiHu (GOPMYETbCS ICTOPHUYHO, IO TMO3HAYAETHCS Ha
CTPYKTYpi Ta 3MicTi ii eieMeHTiB. OCHOBHMMHU 3 HHX €:

1) HaliMeHyBaHHSI TPOIIIOBOI OJTUHUIIL;

2) macmTa0 IiH;

3) BaJIIOTHH KypC;

4) BUIM rOTIBKOBHUX T'POIIOBUX 3HAKIB, K1 MAIOTh 3aKOHHY IJIATIKHY CUITY;

5) pernamenTailis 6€3roTiBKOBOro 000poTy;

6) Aep>KaBHUI amapar, KUl 3/11MCHIOE PEeTyJIIOBaHHS IPOLIOBOTO

000poTYy.

Haiivenyeanns epowiogoi oounuyi (HallOHAJIIBHOI BaJlIOTH), SK MPaBUIIO,
BUHHUKA€E 1cTOpU4YHO. JlO0 BBEAEHHS BIACHOI TPOIIOBOI OAMHUII B YKpaiHi
¢yHKUIOHYBada rpouioBa oAvHMI KomumHboro CPCP — kapOoBaneupb (py0Ouib),
COTOIO J0JIet0 sikoro Oyna komidika. HaiimenyBanHs "pyOnp" 3akpimuiiocs 3a
rpomoBoro oauHuiero Pocii BimHocHO nizHO — B XVII ¢1. CTaHOBNEHHS Jep>KaBHOI
HE3aJIEKHOCTI YKpaiHu OOYyMOBUJIO TepexiJ] J0 HalMEHYBaHHsS CTapOJaBHbBOT
IPOIIOBOI OJMHMIII, 1110 BUKOPUCTOBYBasiach B KuiBchkiit Pyci — rpuBHI™.

* "I'puBHa" sk rpomoBa W BaroBa oauHuusa CraponaBHboi Pyci
NMOXOJWTH Bill HAIMEHYBaHHS 00py4a — NMPHUKPACH i3 30J10Ta YU Cpidia, AKUH
Hocum Ha mwmi ('"3arpuBky'). YacTuHa uboro oopyua (pyoJ/ieHa rpuBHa), IO
o0eprajiacsl B poJii rpouiei, cTajga 0CHOBOI HAWMEHYBAHHS IPOLIOBOI OJUHMIII
"pyoab" (kapOoBaHens).

Macwmab yin - 1ICTOpUYHO OOYMOBJIEHUM E€JIEMEHT T'POIIOBOI CUCTEMH, IO
BHU3HAYA€ BaroBUW BMICT Y T'POLIOBIN OJIMHULI METaly, SKUW y BIANOBIAHUN NEP10]
BUKOHYBAB pOJib Tpolieil. BctanoBneHuil aepxaBoio 30J0THI (4 CpiOHUI) BMICT
rpolieil BUCTyNaB BaXJIMBUM €JIEMEHTOM CHUCTEMHU IIHOYTBOPEHHsA B KpaiHi. B
yMOBax 00ITy manepoBUX Ipolleld MacmTad I[iH BTPaTUB CBOE BaroMe 3HAUEHHS SK
€JIEMEHT TPOIIOBOI CUCTEMHU. BennunHa BUpPaKEHHSI BapTOCTI TOBAapiB y I'POLIOBIH
OJUHUIIl B CyYaCHHX yMOBaX BH3HAYA€TbCA BIANOBIIHO 0 OCHOB (OpMyBaHHS
BapTOCTi rpomieii. Macmtad 1iH BiAirpae BaKJIMBY TEXHIUHY POJIb MPU BUKOHAHHI
rpommma (GyHKITI Mipyd BapTOCTI.

Bantomuuii kypc — 1€ CHIBBITHOIICHHS MIX TPOIIOBUMU OIUMHUIIMU
(BarOTAaMM) Pi3HUX KpaiH.
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Bin npencraBiisie co60r0 cBOEpiMHY "MIHY" BAIFOTH OJTHIET KpaiHU, BUPAXKEHY Y
BaJIIOTaxX IHIIMX KpaiH. B 3a1eXHOCTI B THUILYy IPOLIOBOI CUCTEMH BaIOTHUM KypC
MOX€ BH3HAYaTUCh PUHKOM ab0 BCTAHOBIIOBATHCH JIEPKABOIO B  0COOI1
YIOBHOBa)XEHUX HEIO OPTaHiB.

Jlep>kaBa BU3HAYa€ BUIU 2OMIBKOBUX 2POULOBUX 3HAKIG, W0 MAIOTh CTaTyC
3aKOHHOT'O IUJIATIKHOTO 3aco0y Ha ii TepuTopii. Jlo HMX BITHOCSTBCSA: OAHKIBCHKI
OleTy, Ka3HayehchKi Ol1eTH Ta po3MiHHa MoHeTa. CyTTeBa BIAMIHHICTh TPOIIOBUX
OlNIeTiB moysirae y Mexasi3Mmi ix emicii — HOpSAKY BUITYCKY B OOIr Ta BHJIyYEHHS 3
Hporo. Ilpu OromxeTHi ewmicii, $SKa TMPOBOIUTHCS CIELIaTbHUM OPraHOM
MiHicTepcTBa (DiHAHCIB (Ka3HA4YeiicTBOM), B OOIr BHUIYCKAIOThCS Ka3HAYEHCHKI
outetn. KpemutHa emicisi oOymMOBIIO€ BHUITYyCK OaHKHOT. baHKiBChKiI OineTn
HAIXoIaTh 110 cdepu 00iry B 3B'SI3KYy 3 BUIAYCIO KPEAWTY, WOTO IMOTAIICHHS
0OyMOBITIO€ BUJTYYEHHSI TPOIIIOBHX 3HAKIB 3 00ITY.

B nepion nepebyBanust Ykpainu y ckiani CPCP na 1i Teputopii oOepTanucs
TOTIBKOBI 3HaKH BCiX TphOX BHAIB. OJHAK BIIMIHHICTh OAHKHOT BiJl Ka3HAYEHCHKHUX
outeriB ¢dakTuuHo Oyna GopManbHOIO. B 3B'3Ky 3 BiICYTHICTIO Ka3HauelcTBa BCl
IpOIIOBI 3HAaKW BUIycKaymcss B 00ir Jlepx6ankom CPCP. Bkazana pi3Huns B
HaliMEHYBaHHI MalepOBUX TPOIIOBUX 3HAKIB IMiArana JiKBijgamii 3rigHo 3
3aKOHOJIABCTBOM Ipo OaHkM 1 OaHKIBCHKY nisuibHICTH B CPCP. Ane 3amina ojHO-,
TPHOX- Ta M'ATUKApOOBAHIIEBHX Ka3zHayeHChKUX Ol7eTiB 3paska 1961 p. He Oyia
3aBepieHa. [IuTaHHs Mpo BHIM TOTIBKOBUX TPOIIOBHX 3HAKIB Ta iX IJIATIKHICTh
HUHI BUPINIYE KOXHA 3 HE3AJCKHUX JEPXkKaB, M0 BXOIUIU IO CKIAAY KOJHUITHBOTO
CPCP.

OCHOBHUM KOMITOHEHTOM TPOIIIOBOi MacH B CyY4aCHHX yMOBaX € HE TOTIBKOBI
3HAKH, a 3QJIMIIKK Ha paXyHKaxX B 0aHKax Ta HCOAHKIBCHKUX KPEAWTHHUX yCTAaHOBAX.
BoHU BUKOPHUCTOBYIOTHCS IS TIIATS)KIB MUISIXOM MepepaxyBaHb KOIITIB 3 PaxXyHKY
IUIaTHUKAa Ha PaxyHOK iX ojepkyBada. [IpuHiunu ¢yHKIIOHYBaHHS TPOIIEH, IO
3HAXOMAThCS Ha paxyHKax ("'Tporieit 6e3roTiBKOBOi 0 00iry" abo "enekTpoHHUX" B
yMOBaxX TMpPOBEACHHS TIUIATEeXKIB Ha 0a3l EJIEKTPOHHO-OOUYMCIIOBAILHOI TEXHIKH),
BU3HAUYAIOTHCS JIEPIKABOIO UEpe3 pezramenmayilo 6ezeomiekosoco obopomy. Bona
BKJIIOYA€ BU3HAYEHHS c(ep TOTIBKOBUX Ta OE3rOTIBKOBUX PO3PAXYHKIB 1 PEXHUMY
BUKOPHUCTAHHSA I'POIIEH Ha paxyHKaX, POpMU PO3paxXyHKIB, MOPSAOK IJIATEXKIB TOIIO.

Onmnepariii mo0/10 TOTIBKOBUX 1 0€3TOTIBKOBUX PO3PaxXyHKIB 3/IHCHIOIOTh OaHKH
Ta HeOaHKIBChbKI ycTaHOBU. OIHaK O€3MocepeIHe PEeryItoBaHHS TPOIIOBOTO 000POTY
3MIACHIOIOTh OaHKH, 110 3YMOBIIIOE BHUAUICHHS iX K CaMOCTIMHOTO €JIeMEHTa
IPOIIOBOI CHCTEMH. MeXaHi3M peryltoBaHHS XapaKTEpU3YEThCS MOOYIOBOIO CaMoi
OAHKIBCHKOT CHUCTEMH — 1Ii OpraHizaii€lo 3a OJHOPIBHEBUM YH JIBOPIBHEBUM
TPUHITUTIOM.

Koxna pnepskaBa, NMPHUCTOCOBYIOUM TPOIIOBY CHCTEMY JIO CBOIX I1HTEpPECIB,
BU3HAYAE OpraH, SKUM 3MIMCHIOE TPOIIOBO-KPEIUTHE Ta BAOTHE PETYIIOBAHHS.
TakuMm oOpraHoM 3a TpPaOWIE€I0 BUCTyMae€ ICHTpaTbHUNA OaHK, B VYKpaiHl —
HamionanpHuii 6aHk YKpainu.

CydacHa TpOIIOBa CHCTEMa XapaKTePU3YEThCA HACTYIMHUMU 3araJIbHUMH
pucamu:
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- BiAMIHOKO  O(DIIIHHOTO  30J0TOTO  BMICTY  TPOIIOBHX  OJWHHIIb,
JIEMOHETHU3AIII€10 30J10Ta;

- TIEPEXO0JIOM JI0 HEPO3MIHHUX Ha 30JI0TO KPEIUTHHX TPOIIEH, SKi 3a CBOEIO
MIPUPOJIOI0 HEOAraTo YMM BIIPI3HSAIOTHCS Bl MANIEPOBUX TPOIIICH;

- 30epeKEHHSIM B TPOIIOBOMY OOITY JEKIILKOX KpaiH MOps] 3 KPEAUTHUMU
IpOIIMMAa MarnepoBUX rpoiieit y popmMi ka3HaYeHChKUX O1JICTIB;

- BUITYCKOM OQHKHOT B 00IT 3 METOI0 KpPEIUTYBaHHS TOCIIOApCTBa, ACPKaBH, a
TaK0X MPUPOCTY OPIIIIITHIX 30JI0TUX 1 BaJIIOTHUX PE3EPBIB;

- PO3BUTKOM Ta pO3MIMPEHHSM B TPOLIOBOMY 00OpOTI O€3roTiBKOBUX
PO3paxyHKIB MPH OJHOYACHOMY CKOPOYEHHI TOTIBKOBHX;

- TMOCWJICHHSIM JIEPKABHOTO PETYJIIOBAHHS T'POIIOBOrO OOOPOTY B 3B'SI3KY 3
MOCTIHHUM TOPYIIEHHSM 0a30BOr0 MPUHIHUITY T'POIIOBOI CHCTEMHU — BIAMOBITHOCTI
KUTBKOCTI Tpomiei 00'€éKTUBHMM MOTpedaM €KOHOMIYHOTO 00O0pOTy, sIKe Beae A0
1HQIIIIAHOTO MpoIIecy.

4.2 EBosionisi rpOIOBUX CHCTEM

I'pomioBi cuctemu chopmyBanmucy B XVI — XVII cronmitrax 3 mosiBoro Ta
3aTBEP/KEHHSM KaIiTaTICTUYHOTO CIOCO0Y BHUPOOHUIITBA, XO4Uad OKpPEMI €JIEMEHTHU
3'SIBUJIMCH B OUIBII PaHHIN MEepio/.

3 PpPO3BUTKOM TOBApHO-TPOUIOBMX BIJHOCHH Ta KamiTaJIICTUYHOIO CIIOCO0Y
BUPOOHMIITBA BIJOYBAIOTHCS CYTTEBI 3MIHH B IPOILIOBIA CUCTEMI.

Tun rpomoBoi CHCTEMH BU3HAYAETHCS 3MICTOM ii €JIEMEHTIB Ta iX B3a€EMOIIEIO,
Kl OOYMOBIIIOIOTh TEHJEHIII PO3BUTKY Ta 3aKOHOMIPHOCTI (DYHKLIOHYBaHHS
I'POLIOBOI CUCTEMU.

SIK eeMeHT rocIoapChKOTO MEXaHi3My KpaiHu TpOIIoBa CUCTEMa BimoOpaxkae
BJIACTUBY HOMY CYKYIHICTh €KOHOMIYHUX BIJHOCHH, B 3B'S3Ky 3 4YUM HaOyBae
XapakTepy CUCTEMHU PUHKOBOTO UM HEPUHKOBOT'O THITY.

HepunkoBy rpoIioBy cUCTEMY BiIpI3HSE HASIBHICTh 3HAUHUX OOMEKEHB 00
GyHKIIOHYBAaHHA TpoIIed (TaJloHW, KapTKOBI CHUCTEMH pO3IOAULY  TOIIO),
BUKOPUCTAHHSA aJMIHICTPAaTUBHUX METOJIIB PETYJIOBAaHHS TPOIIOBOTO  00ITY
(pationyBaHHS BHa4l TPOIIEH, JIMITYBaHHS KPEIUTIB TOIIO), po3MexXyBaHHs chep
TOTIBKOBOTO Ta OE3roTiBKOBOTO O00ITy, 3a00pOHU TEBHUX TPOIIOBHX ONEpaIlii,
3MIMCHEHHS] KOHTPOJIIO 332 TPOLIOBUMH OMNEpalisiMU IOPUAMYHUX OCi0 Ta TpoMajsH
Tomo. B Takiil rpomoBiii cucreMi (AKTUYHO MOPYLIYIOThCS ii Mexl sK QopMu
oprasizaiiii o0iry rpoiei, a peryjatoBaHHs 0€3MOCEPEIHhO MOIIUPIOETHCA HA 3MICT
rpomioBUX omnepamiil. Takuil TUI rpolIoBOI CUCTEMH BJIACTHBUUN aJMIHICTPAaTHUBHO-
KOMaHJIHIA €KOHOMIIIl, KO0 OyJia cucTeMa YINpPaBJiHHA €KOHOMIKOIO KOJIUIIHBOTO
CPCP. Bin 00yMOBIIIO€ MiAPUB caMOi TPUPOIU TPOIIESH.

['pomioBy cucTteMy pPHUHKOBOTO THIy XapaKTEpH3ye BUIbHE (DYHKIIIOHYBaHHSI
rporieii. 30epiraroThCs JUIIE TIEBHI OOMEXEHHS MPOBECHHS TPOIIOBUX OMepariiii Ha
piBHI 0aHKIB K €JIEMEHTYy TpOIoBOi cucteMu Kpainu. [Ipu mpomy perymtoBaHHS
IPOIIOBOTO OO0ITY TMPOBOAMTHCS IUIIXOM BHUKOPHUCTAHHS EKOHOMIYHHUX METOJIB
BIUIMBY Ha 00CSAT, TUHAMIKY Ta CTPYKTYpPY T'POILIOBOi MacH.
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BiamoBimHO 110 MexaHI3My pETyJIOBaHHS BaJIIOTHUX BIIHOCWUH BHIUISIOTH
IPOIIOBI CUCTEMH BIAKPUTOTO Ta 3aKPUTOTO THUMY. Y BIIKPUTIN TPOIIOBiM CHCTEMI
BIJ/ICYTHI OOMEXKEHHS Ha TMPOBEJACHHS BAIIOTHUX OIepaliid OpUAUYHUMH Ta
b3uuHUMH ocobamu. Pexxum peryntoBaHHS BaJIIOTHUX BIJTHOCUH Ta BU3HAYCHHS
BaJIIOTHOT'O KypCy 3a0e3Meuyl0Th OpraHiuHe BKJIIOYEHHS HAIlIOHAIHHOI €KOHOMIKH B
CBITOBY. ['pollloBa cucTeMa 3aKpHUTOI0 TUILy Tependadae BUKOPUCTAHHS BaJIOTHUX
0OME)XEeHb, SIKI 3YMOBJIIOIOTH 130JIAIIF0 HAI[IOHAJIBHOI €KOHOMIKH BiJl CBITOBOi. 3a
TaKUX YMOB BAJIIOTHUN Kypc HE BiOOpakae peanbHOi 1HBAIIOTHOI I[IHU TPOIIOBOI
OJIMHUII KpaiHH, 1 (PaKTUIHO BUCTYMAE K (POPMATBLHUMN €IEMEHT IPOIIOBOI CUCTEMH.

BinmoBigHO 10 3aragbHUX 3aKOHIB (YHKIIOHYBaHHSA TpPOIICH BHUIUISIOTH
CaMOpPETYJIIOI0Yl Ta PErynboBaHI TpomioBi cucteMu. CamMoOperyaoduMu  OyIu
CHUCTEMHU 00Iry MeTaJeBUX TPOIIOBHX 3HaKiB (MOHET). OCHOBOIO CaMOPETYIIOBAHHS
BUCTYTIajia PIBHICTh BapTOCTI, SIKy BUpaKaJll MOHETH B 00iry, 1 BAPTOCTI METaly, 1110
MICTUBCS B HUX. B 3B'SI3Ky 3 IMM y KOHKPETHUH Mepioj yacy 6e3nocepeHbo B 00iry
(pynkia rpomieit sik 3aco0y 00iry) 3HaXoauiacs KUIbKICTh MOHET, HEOOX1Ha JJIst
peanizaiiii ToBapiB 3TiTHO 3 3aKOHOM T'POIIOBOrO 00iry. SIKmio depes 3MiHy 00CsTY
BUPOOHMIITBA 1 peamizaiii ToBapiB mnoTpeda o00iry B TpOIIOBUX 3HAKaX
CKOpOYyBaJiach, TO BIAMOBIIHA KUIBKICTH MOHET BWIyYallacb 3  00iry,
MEePETBOPIOIOYUCH, Ha cKkapO. [Ipu posmmpeHHi BUPOOHHUIITBA 1 TOBAPHOTO 00ITY
MOHETH, IO CTAHOBUJIU CKapO, Hagxoauiau B o0ir. Tak yepe3 (yHKIit0 rpomieit sk
3aco0y yTBOpPEHHS CKapOy 3M1MCHIOBAJIOCH CTUXIMHE PETYJIIOBAHHS T'POIIOBOI MacH,
3aBJSIKA SKOMY KUIBKICTh TPOLIOBMX 3HaKiB B OOITy MHIATPUMYBaJach Ha PIBHI
noTpedu o0Iry B rporiax.

[cTopuuHO crCTEMU METaIEBOro 00Iry peaiizyBauch y Gpopmi OiMeTanizaMy Ta
MoHOMeTan3My. Ha paHHIX eTanmax poO3BUTKY KamiTaIICTUHYHOTO BUPOOHUIITBA
IpoIIOBa CUCTEMA, K MPABUIIO, Oa3yBanach Ha OIMETaI3MI.

[Tpu GimeTasnizmi pojb 3arajibHOTO €KBIBAJIEHTY 3aKOHOJIaBU€ 3aKpPIILIIOBAIaCh
3a JIBOMa METaJlaMH, — SIK MPaBUJIO0, 30JI0TOM 1 cpiOjoM. BiAMOBIAHO A0 MPUHIIUIIIB
PETYIIOBaHHS CITIBBIIHOMIEHHS MK 30JIOTUMU 1 CPIOHUMU MOHETaMU BUJIIJISIOTH TPU
pi3HOBUIM OIMETaTI3MY:

* cHUCTEeMa TMapayelibHOi BalllOTH, 3a SKOi BUINE 3a3HAYCHE CITiBBITHOIICHHS
BCTAHOBIIOETHCS CTUXIWHO, HA PUHKOBIM OCHOBI;

* CHCTEMa MOJABIMHOI BaJFOTH, KOJM TaKe CITIBBIJIHOIICHHS BH3HAYAE€THLCS
JIepKaBOIO;

e cucTteMa "KyJbraro4oi' BalIOTH, 32 SIKOi OJUH 3 BHJIIB MOHET KapOyeThCs B
3aKPUTOMY TIOPSIJIKY.

HaiinocninoBuimor ¢opmoro OiMeranizmy Oyna cucrteMa napajieabHOi
BamoTd. OHaK BOHA CTBOpIOBaja TEXHIYHI TpyAHOUl Yy (YHKIIIOHYBaHHI chepu
00iry B 3B'A3KYy 3 HAsBHICTIO Ta MOCTIMHUMHU KOJIMBAHHSIMH TOABIMHOI CUCTEMHU IIiH.
Crpobu BIOpsiIKYBaHHS

o0iry d4epe3 3akOHOAABUY (piKCallil0 CHIBBIIHOIIECHHS 30JI0OTUX 1 CPIOHUX
MOHET, 10, SK TMPaBWIO, HE BIAMOBIJATO iX PHUHKOBIM BapTOCTI, HEMHUHYYE
NPU3BOJWIM IO Te3aBpallii MOHET, BapTICTh SKHX HEJOOIIHIOBalIach. SBuile
BUTICHEHHsI "moOpux" rpomeii '"moraHumu", sKe OOYMOBIIOE Tepexis Bif
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OiMeTani3My 10 MOHOMETAaJi3My BU3Ha4YaeThes Ak 3akoH Konepnika-I permema.

He npunuHmio unporo mnpouecy BBEIACHHS JACSIKUMU KpaiHAMH CHCTEMH
"kynprarodoi' BagoTH. BinMoBa Bia BUIbHOrO KapOyBaHHS MOHET 3 cpibia
MIPUCKOpHUJIA 1X 3HEI[IHEHHS, HAIUIUB CpibJia 3 CYCIIHIX KpaiH 1 BUBE3CHHS 30JI0Ta 3a
Kops0H. TomMy BOHU 3MyIII€H1 OyJIM 30BCIM MPUITMHUTH KapOyBaHHS MOHET 13 cpidia,
a Ti, 10 3ATMIIIIIMCS B 00ITY, IEPETBOPUIIMCS Ha PO3MIHHY MOHETY.

MonHoMmeTalni3M — 1€ TpolloBa CUCTEMA, 3a SKOi TUIBKM OJUH BHJ METaly
BUKOHY€E poJib Tpoieid. HaltnommpeHnimmm B icTopii OyB 30JI0THII MOHOMETAJI3M.
Horo Haloc1i10BHINIO0 GOPMOIO BUCTYIAB 30JJ0TOMOHETHHI CTAHAAPT.

30710TOMOHETHUIM CTaHIApT HaWOUIbIIEe BiJIMOBIAAB BUMOTaM KamiTalli3My
nepiogy BUIBHOI KOHKYPEHIN, JOTOMaraB pO3BUTKY BHUPOOHUIITBA, KPEAUTHOT
CHCTEMH, CBITOBOT TOPTiBJIl 1 BUBE3E€HHIO KamiTany. Lleil ctanmapt xapakTepusyeThes
HACTYITHUMHU 3araJIbHAMH PUCAMH:

* y BHYTPIIIHbOMY OOITY KpaiHU 3HaXOJUTHCS TMOBHOIIIHHA 30JI0Ta MOHETA, a
30JI0TO BUKOHYE BC1 (DYHKIIIT TPOIIICH;

* JI0O3BOJISIETHCSA BUIbHE KapOyBaHHS 30JI0TMX MOHET J/Jid MPUBATHUX OCIO
(3BUUYaifHO HA MOHETHOMY JIBOP1 KpaiHu);

* HEMOBHOIIHHI TPOII, IO 3HAXOAAThCA B 00Iry (OaHKHOTH, MeTajeBa
PO3MiHHA MOHETA), BUIbHO Ta HEOOMEKEHE OOMIHIOIOTHCS Ha 30JI0TI;

* TOTMYCKA€EThCS BIJIbHE BUBE3CHHS Ta BBE3CHHS 30JI0Ta Ta 1HO3EMHOT BAJIOTH 1
(YHKL10HYBaHHS BUIBHUX PUHKIB 30JI0TA.

OyHKIIIOHYBaHHS 30JIOTOMOHETHOTO CTaHJApTy MOTpeOyBalio HASBHICTD
30JI0TUX 3amaciB B LIEHTPAJbHUX EMICIMHMX OaHKaX, SKI CIYXWIH PE3EPBOM
MOHETHOTr0 00Iry, 3a0e3nedyBaiu po3MiH OAHKHOT Ha 30JI0TO, BUCTYHAIH PE3EPBOM
CBITOBHUX T'POILIEH.

B poxku Ilepioi cBiTOBOI BiifHM 3pOCTaHHS OOKETHUX IE(ILUTIB, MTOKPUTTS
X MO3UKaMU Ta 3pPOCTAIOYMM BUITYCKOM TPOIIECH MPU3BETH 10 301IBIIEHHS TPOIIOBOI
MacH B 00iry, sika 3Ha4HO MEPEBUIIyBasia 32 CBOIM 00CSATOM 30JI0TI 3aIlacl eMICIHHUX
0aHKIB, 110 CTaBWJIO ] 3arpo3y BUIbHUN OOMIH ManepoBUX TPOIICH Ha 30JI0TI
MOHETH. B et mepios; 30710TOMOHETHHM CTaHIAPT MPUITMHUB CBOE ICHYBAHHS B
KpaiHax, 1110 BOIOBAJIM, a MI3HIIIe 1 B OUIBIIOCTI 1HITUX KpaiH (KpiM

CIIA, ne Bin npotpuMancs 10 1933 p.): Oyio npunuHEHo po3MiH OAaHKHOT Ha
30J10TO, 3a00POHEHO BHBE3CHHS WOTO 32 KOPJIOH, 30JI0TI MOHETH BHMILIU 3 00Iry i
nepeTBopuiuchk Ha ckap6. Ilicnma 3akindyenHs Ilepimioi cBiTOBOI BiifHHM, B yMOBax
PO3BUTKY 3arajbHOi KpU3W KamiTaldi3My, *OJHa KaliTAIICTUYHA JIep)KaBa HE 3MOIJIa
3A1MCHATHA CTAOLII3AI[II0 CBOEI BAJIOTH HAa OCHOBI BIJHOBJIEHHS 30JIOTOMOHETHOI'O
CTaHIAPTY.

B xoxi1 rpomoBoi pedhopmu 1924-1929 pp. moBepHEHHS A0 30JI0TOTO CTaHIAPTY
OyJI0 TIPOBEJICHO Y JABOX ypi3aHUX (opmax — 30J0TO3JTMBKOBOTO 1 30JI0TOJEBI3HOIO
CTaHJaPTIB.

[Tpu 30710TO3MMBKOBOMY CTaHAApTIi, HA BIAMIHY BiJ] 30JJOTOMOHETHOTO, B 00ITy
BIJICYTHI 30JI0TI MOHETH Ta BUIbHA iX uekaHka. Po3MmiH OaHKHOT, SK 1 I1HIIMX
HETMOBHOIIHHUX T'POIIEH, MPOBOJAUTHCS TUTLKM HA 30J10Ti 3MMBKU. B AHTIIT BapTicTh
CTaHJIAPTHOTO 3JIMBKY Baroioo B 12,4 kr nopiBHioBana 1700 ¢(yHTIB cTepiiHTIB, y
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®panuii BapTicTh 3MuBKY 12,7 Kr gopiBHIOBana 215 Tucsd QppaHkiB.

B Ascrpii, Himeuuuni, [lanii, Hopserii Ta iHImux kpaiHax OyB BCTaHOBJICHHI
30JI0TOJICBI3HUI (30JIOTOBAJIIOTHUI) CTaHAAPT, IPH SKOMY TaKOX BIJACYTHI 30JI0TI
MOHETH Ta BUIbHA YekaHka. OOMIH HETOBHOIIHHUX TPOIIEH Ha 30JI0TO MPOBOJUBCS
3a JOMOMOTOI0 OOMIHY Ha BAJIIOTY KpaiH 13 30J0TO3TUTKOBUM CTaHAapTOM. Takum
[UIIXOM 30epiraBcs HENpsIMUUM 3B'SA30K POLIOBUX OJMHHUIIL KpPaiH 30JI0TOJIEBIZHOTO
CTaHJapTy 13 30JI0TOM. IlinTpuMaHHS CTIMKOCTI KypCy HAI[lOHAJIBHOI BaIIOTH
3MACHIOBAJIOCHh METOJOM JEBI3HOT MOJITHKH, TOOTO 3a JOMOMOIOI0 KYIIIBII Ta
MPOJIaXy HAIllOHAIBHHUX TPOIIEH 3a IHO3EMHI B 3aJIC)KHOCTI BiJ] TOTO, 3HIKYETHCS YU
MIIBUIYEThCSI KypC HAIIOHATBHOI BAJIOTH Ha pUHKAX. TakuM YHHOM, TpHU
30JI0TOAICBI3HOMY CTaHAAPTI BaJIOTH OJHUX KpaiH CTaBWINCHh B 3aJICKHICTH BiJl
BaJTIOT 1HIIINX.

B pesynbTarti cBiTOBOi ekoHOMIuHOI Kpu3u 1929-1933 pp. 3omotuii crangapt
OyB ckacoBaHUU B ycCiX KpaiHax cBITY (Hampukian, y BemukoOputanii B 1931 p., B
CIIA — 1933 p., y @panmii — 1936 p.) 1 BcTaHOBWJIACS CHUCTEMa HEPO3MIHHOTO
OaHKHOTHOTO O0ITYy.

CrBopennss y 1944p. bperron-Bynacbkoi CBITOBOI BaIFOTHOI CHCTEMH
HPEJCTaBIsI0 COOOK0 BCTAHOBJIEHHS CHCTEMH MDKIEPKABHOTO 30JIOTOJEBI3HOIO
CTaHAapTy, MO CyTl 30JIOTOJOJAPOBOTO CTaHAApPTy, JUIsi KpaiH 3 BUIBHO
KOHBEPTOBAaHOIO BaIt0TO0. OCOOIMBICTH 30JI0TO0JIAPOBOTO CTAaHAAPTY MoJsraia B
TOMY, 110 BIH OyB BCTaHOBJICHHMI JIMIIE JUIsl UEHTPAIbHUX OaHKIB, IPUUYOMY TUIbKU
onHa BamoTta — gonap CIIA 306epirana 3B'430K 13 30J0TOM. B 3B'3Ky 13 CKOPOUEHHSIM
3onoToro 3anacy ypsana CHIA 3 1971 p. odiwiitHo 3aKiHUMB MPOJAaX 30J10Ta 32 J0JIapU
1 30JI0TO/I0JIAPOBUIA CTaHJAPT MPUIIUHUB CBOE ICHYBaHHS.

BignoBimHo [0 3MICTYy MeEXaHI3My peryjiIlOBaHHS T'POIIOBOTO 00OpPOTY
BUJIJISIFOTh CUCTEMH TAepOBO-TPOILIOBOTO Ta KPEAUTHOIO 00Iry.

JIJist cucTeMu TMarepoBO-TPOIIOBOTO 00Iry XapakTepHa OrO/KeTHA eMicis, siKa
MO>K€ BUCTYIIATH Y IBOX (hopmax:

1) eunyck epowiogux Oinemie 0epiHcasHUM KA3HAYECMEOM,

2) nokpummsi 61002cemno20 deiyumy 3a paxyHox KpeoOumHoi emicii.

B o0ox Bumajakax BUITYCK T'pOIeil BHU3HAYa€ThCs HE MoTpedamu o00OpoTy, a
BEITUYMHOIO OIO/DKETHOrO Ne(iluTy, 10 BIAMOBIAHO 0 3aKOHIB OOITy MamepoBUX
rpoIIeil BUKIIMKAE iX TIOCTIMHE 3HEIIHeHHS. PeryitoBaHHs rpooBoro o00poTy B IUX
yMOBaxX BHUMArae 3/1MCHEHHS 3aXOiB, CIIPSIMOBAHUX HA O3J0POBJICHHS (DIHAHCIB Ta
30anaHCyBaHHS OIODKETY.

Cucrema KpenuTHOTO OOITy — 1€ BHIOYCK 1 PyX TIpOIIOBHUX 3HAaKIB, IO
BUHUKAIOTh Ha OCHOBI KpeautTy. KpenutHa ewmicia 3a0esneuye enacTUYHICTh
IPOIIOBOTO O0ITYy, J1a€ MOKJIMBICTh, Ha BIMIHY BijJ OIOJKETHOI eMicii, He TUIbKU
JIerKo 3017blIyBaTH, a W 3MEHINYyBaTH KUIBKICTh rpoiieil B o0iry. Lle cTBoproe
peaNbHy MOKJIMBICTh MIATPUMAHHS 1X KUIBKOCTI Ha PiBHI OO0'€KTHBHOI MOTpeOU
00iry. 3a 3araJlbHUMH 3aKOHAMH 00Iry TpOIIei KpeauTHA IPOIIoBa cucTeMa OJu3bKa
no MmetaneBoi. OpraHaMu peryJlOBaHHS TPOLIOBOro o0iry € GaHku. 3AiiiCHIOBaH1
HUMH KPEIWTHI omeparlii (BHjada Ta IOTalleHHs MO3WK) BIAMOBIIHO JI0 peabHOI
JTUHAMIKM E€KOHOMIYHUX TPOIECIB, PyXy MareplaJbHUX IIHHOCTEH BUCTYMNAIOTh
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nepeyMOBOIO OalaHCyBaHHs TOBAPHHX 1 TPOILLIOBUX Mac B 00ITYy.

I'pomoBa cucrema YkpaiHu B mepioJi CTAHOBJICHHS JE€PKaBHOI HE3aJIEKHOCTI
Oyna HepUHKOBOWO. JlepaBHe pErylIOBaHHS pIBHSA I[iIH B yMOBaxX €KOHOMIYHOT
KpH3H, SKa MO€IHAaa MaJiHHs BUPOOHHUIITBA 13 3HAYHUM 3pOCTaHHSIM T'POIIOBOI MaCH,
BUKJIMKAJIO pO3MaJ CIOXUBYOTO PHUHKY (€IMHOI cdepu HeperiiaMeHTOBaHUX
BIJIHOCUH KYIIIBII-TIPOJIaXKy) Ta BCe3arajbHy AE(PIIUTHICTh TOBApiB. 32 TAKMX YMOB
JUISL PETYJIIOBaHHS BIAHOCHUH PO3MOJLTY OYyJIM BIPOBAJKEHI KapTKOBAa CHUCTEMa Ta
iHm  gopmu  parionyBaHHs. CTaHOBHINE YCKJIQJHIOBaZa HECKOOPAHMHOBAHICTh
CeKOHOMIYHOI ~ TMOJITHKM  HE3aJeKHHUX pecrnyonik y cdepi  BUpOOHHUIITBA,
TOBapOOOMiHYy, TPOLIOBUX BIJHOCHH. 3 METOI0 3aXHCTy BHYTPIIIHBOTO PHHKY B
VYkpaini Oyna BIOpoBa/pkeHa KyMOHHA CHCTEMa Ta PETJIaMEHTYBaJlOCh BHUBE3CHHS
TOBapiB 3a MeXi JepkaBu. PeanbHO BCi 11l 3aX0IM TIOCWIIOBAIA HEPUHKOBUN
XapakTep IpoILIOBOI CUCTEMU.

[lepexin m0 TrpomIOBOi CHUCTEMU PHUHKOBOIO THITY MOTpeOye mibepamnizaiii
C€KOHOMIYHMX BIJIHOCHH, BBEJCHHS BUIBHOTO I[IHOYTBOPEHHS Ta TMPOBEIACHHS
KOMILJIEKCY 3aXOJiB, CIIPSIMOBAHUX Ha PO3BUTOK PUHKOBUX BIJTHOCHH: MpHUBATH3AIli]
BJIACHOCT1, CHPHUSHHS PO3BUTKY MIANPUEMHUIITBA, JIEMOHOIIOMI3AIIl E€KOHOMIKH,
PO3BUTKY MIANPUEMCTB PHUHKOBOI 1HPpAcTpykTypu. CTaHOBICHHS PUHKOBHUX
BIJIHOCUH Tiependavyae TMepexii JO TPOLIOBOI CHUCTEMH BIIKPUTOTO  THILY:
Jibepamizaiii 30BHINTHBOCKOHOMIYHUX BIJIHOCUH Ta BBEJCHHS KOHBEPTOBAHOCTI
HalllOHAJIbHUX TPOIIIEH.

Humanns ona camokoHmponio:

1) ll]o maxe epowosa cucmema?

2) Enemenmu epowiosoi cucmemu ma ix xapakmepucmuxa.

3) Ocobusocmi cyuacHux 2pouiosux CUCmem.

4) Emanu po36umxy epoutosoi cucmemu.

5) Cymuicmo epouwiosoi pepopmu i memoou ii nposeoenHs1.

6) Buoinime i oxapaxmepusyime cmMpyKmMypHi eleMeHmu HAYIOHANbHOI 2poulosol
cucmemu Yxpainu.

7) Axe micye 6 HAUIOHANbHIL 2POWOSIL cucmemi 3aUMAE npoyec 2pPouio8o2o
obopomy?

8) Posxpuiime cymHicmob 2poutogoi cucmemu 6imemanizmy i MOHOMEmMaizmy.

9) B womy nonsiearoms 8IOMIHHOCHI 2POULOBUX CUCHEM NPU AOMIHICMPAmueHiu ma
PUHKOBIU MOOEJISIX eKOHOMIKU?

10) Axi npunyunu npumamanti epoutosii cucmemi 6y0b-1K020 muny?

Iumannus 0ns 002060pEeHHA HA CEMIHAPCLKUX 3AHAMMAX:

1. CyTb TpoOIIOBOi cUCTEMH, 1i TPU3HAYCHHS Ta MICIIE B €eKOHOMIUHINA CUCTEMI
KpaiHu. EeMeHTH rpomoBoi CUCTEMH.

2. OCHOBHI THITH TPOIIIOBUX CHCTEM Ta iX €BOJIIOIIIS.

3. Cuctemu MeTaneBoro o0iry (6iMeTani3M Ta MOHOMETAJII3M).
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4. CucteMu 00ITy HEPO3MIHHHUX TPOIIOBUX 3HAKIB.
5. CTBOpEHHS 1 PO3BUTOK I'POIIOBOT CUCTEMH B Y KpaiHi.

Temu ona pepepamia:

1. I'powosa cucmema Kuigcvkoi Pyci.

2. I powosa cucmema Pociucvkoi imnepii.
3. I'powosa cucmema CPCP.

4. I’ powosa cucmema Ykpainu.

5. I'powosa peghopma 6 YrpaiHi.

Pexomenoosana nimepamypa:

1. I'pomi ta kpenurt. [igpyunuk / Bian. pea. M.1. Casnyk. — K.: JIi6pa,1992.

2. lonan. [{x., Komnoen K. 1., Koamn6en P.J[. Jlenpru, 6aHKOBCKOE JEJI0 U ICHEKHO-
KpenutHas nonutuka. — M., JI.: [Ipoduno, 1991.

3. I'punienko O. ['pomri Ta rpomoBo-kpeautHa nomituka. — K.: OcHosu,1996.

4. leasru / Coct. A.A. YUyxHo.- K., 1997.

5. Beryn no 6ankiBebkoi cripaBu / Biamn. pea. M.1. Casnyk.- K.: JIiopa,1998.

6. 'anbunncbkuilt A.C. Teopis rpomeit. — K.: OcHosu, 1996.

7. XykoB E.®. O0mas teopus neHer u kpenurta. — M.: banku u oupxku, 1995.

8. Henwru, kpenut, 6anku / ABT. kol noxa. pyk. I'M. KpasuoBoii. — MuHck:
MepkoBanne, 1994.



65

Tema S Indasuis i rpomosi pedopmu

Ilnan
5.1 CytHicTb 1 BUaM 1HGIALIT
5.2 Hacninku 1H}usmii Ta anTuiHIAIINHA TOTITHKA
5.3 I'pomioBi pehopMu Ta METOIHU iX TIPOBEACHHS

5.1 CyrHicTs i Buau indJuasauii

Tepmin "indusmis" (Bin mar. Inflatio) OykBaneHo o3nHavae "B3myrtTs". MiiicHo,
¢diHaHCYBaHHS JEp>KaBHUX BHJATKIB (HANPHUKIA[, Y TMEpPIOAH EKCTPEMaIbHOTO
PO3BUTKY €KOHOMIKH B 4YacH BiiH, PEBOJIOLIN) 32 TOMOMOTOIO IMarepoBO-TPOIIOBOT
eMicii 3 MPUIUHEHHSIM PO3MiHYy OaHKHOT IPU3BOJMIIO 0 PO3LIMPEHHS T'POILLIOBOTO
00Iry Ta 3HEI[IHEHHS MarepoOBUX IrPOIICH.

[adasmis 6yna xapakrepHa uist rpoiroBoro ooiry: Pocii 3 1769 p. mo 1895 p.
(3a BunaTkoMm mnepiony 1843-1853 pp.); CILIA — y mepion BiiiHH 3a HE3aJEKHICTh
1775-1783 pp. Ta rpoMaasHcbkoi BivtHM 1861-1865 pp.; Anrmi — mia 4yac BifiHU 3
Hamoneonom Ha mouatky XIX ct.; @paniii — y nepiog PpaHIly3pK0i peBOTIOLIT
1789-1791 pp. OcobmuBo Bucokux TemmiB 1H(IALIsS HaOyna y Himeyunni micins
[Tepuioi cBiTOBO1 BiliHM, KO BoceHHu 1923 p. rpomioBa maca B 00iry mocsaria 396
KBIHTWJIBMOHIB MapoK, a TpoIIOBa OJWHMIl 3HEIIHWIACh Yy TPUIBHOH pasiB.
HaBeneHi icTOpHYHI TPUKIAAM JIOBOAATH, L0 IHQIISLIS HE € MNOPOHKCHHIM
Cy4acHOCTI, a MaJia MiCII€ 1 B MUHYJIOMY.

CyvacHiii 1HGAAUIT TpUTAaMAaHHUK psii BIAMIHHMX OCOOJIMBOCTE. SKino
paniuie 1HQIALIA HOCKIIa JOKAIBHUM XapakTep, TO 3apa3 — BCEOXOIUIIOYMIL; paHilie
BOHA OXOIUTIOBAJIa MEBHUU Iepiojl, TOOTO Majia MepioguIHUN XapakTep, a 3apa3 —
XPOHIYHUM; CydacHa 1HQIISIIS 3HAXOAUTHCS MiJ BIUIMBOM HE TUIBKU TPOIIOBUX, a U
HErpOIIOBUX (PAKTOPIB.

Takum ynHOM, cydacHa 1HQIAIIA € HACTIAKOM Jiii 0araThox (hakTopiB.

HeoOximHO po3pi3HATH BHYTPIIIHI Ta 30BHINIHI (HAaKTOPH (MPUIMHHU) 1THQIISIII.
Cepen BHYTpIIIHIX (aKTOPIB MOXKHA BUAUIMTA HETPOIIOBI Ta TPOIIOBI — MOHETAPHI.
Herpoinosi ¢axktopu  11¢ TOPYIICHHS AUCHPONOPIINA TOCHONAPCTBA, ITUKIIYHUN
PO3BUTOK €KOHOMIKH, MOHOIIOJI13a1lisi BUPOOHUIITBA, HE30AIAHCOBAHICTh 1HBECTHIIIMN,
JE€P>KaBHO-MOHOTOJICTUYHE IIIHOYTBOPEHHSI, KPEIUTHA EKCIIAHCIsl, EKCTPAOPAUHAPHI
O00CTaBHHM COL[IAIBHO-TIOITUYHOTO XapakTepy Touo. Jlo TpomoBHX BITHOCSTH
KpHU3y JepkaBHUX (piHAHCIB, a came:

nediuT OIKETY, 3pOCTaHHS JEepPKABHOTO OOpry, emicis Tpolied, a Takox
30UTBIICHHS! KPEAUTHUX 3HAPSAb OOITYy BHACIIJIOK PO3IMIUPEHHS KPEAUTHOI CUCTEMH,
30UTBITICHHS TIIBUAKOCTI O0ITY TPOIIIEH TOIIO.

3oBHiMHIME (DakTopamMu 1HGIAIIT € CBITOBI CTPYKTYpHI Kpu3u (CHPOBHHHA,
CHEepreTMyHa, BAJIOTHA), BAJIIOTHA TOJITHKA JEep)KaB, COpPSIMOBaHAa Ha EKCIOPT
1H}IALT B 1HIT KpaiHU, HEJIETAIBHUM €KCIIOPT 30J10Ta, BATIOTH.

Otxe, iHDIALIS K 6aratoakTOPHUN TPOIEC — 1€ MPOSIB TUCITPOIIOPIIIHHOCTI
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y PO3BUTKY CYCIIJIBHOTO BIATBOPEHHSA, IO OOYMOBIIEHO TMOPYIICHHSIM 3aKOHY
rpomioBoro o0iry. TakuM 4YuMHOM, TTIMOMHHI NMPUYMHM 1HOIALID 3HAXOMATHCS K B
chepi o0iry, Tak 1 B cdepl BHUPOOHHUIITBA, 1 AY>KE€ YacTO OOYMOBIIOIOTHCS
€KOHOMIYHUMH 1 MOJITUYHUMU BITHOCMHAMU B KpaiHi.

[Tpu 1Al KamiTan nepeMimyeTbes 13 chepu BUpoOHHUIITBA B cdepy 00iry,
TOMY IIO TaM IIBUAKICTb OOOPOTHOCTI € 3HAYHO BHWINOIO, IO MPUHOCUTH BEIHUKI
NpUOYTKH, ajie OJHOYACHO M TMOCHIIOE 1HQIIAIINHI Tpoliecu (MexaHi3M 1HQIIAIT
caMmo BIATBOPIOETHCS, HA OTO OCHOBI 3pocTaEe Ae(IUT 3a01IaIKEHb, 3MEHIITYIOTHCS
0OCSITH KpEUTIB, IHBECTHIIIH Y BUPOOHHUIITBO 1 MPOTIO3HULIiS TOBAPIB).

Otxe, ¢daktopu iHQALID OI0OTH SK TpU 3MiHI OOCSTIB BUPOOHHUITBA 1
peautizailii ToBapiB, TaK 1 MPH 3MiHI MacH 1 MIBUAKOCTI 00ITy TPOIIEH.

B exonowmimi Ykpainu induanis BuHukia me B nepiof icuyBanus CPCP B 50-
60-1 pokax XX cT. 1 Oyna nmoB's3aHa 3 Pi3KUM MAIIHHIM €(QEKTUBHOCTI CYCILIFHOTO
BUpoOHUITBAa. OJHAaK BOHA HOCWUJIA TPUXOBAHUN XapakTep 1 MNPOSBIUIaCh B
TOBApHOMY A€(IIUTI Ta BEIUKIM PI3HMIN B IIHAX: HU3bKUX HA KIHIIEBY MPOJYKIIIIO 1
BHUCOKHX Ha BCl BUJIM CUPOBUHU. Binkpurtuii BUOyX 1HQusIT BigOyBCs B ciuHl 1992
POKy, Koii Oyim "BianyiieHi" Bei MiHU. 3 [IbOTO MOMEHTY 1H(IAIMHUN ITPOIIeC CTaB
IIBUJIKO PO3BUBATHUCH.

['onoBHUMU HerpomoBuMH dakTopamu 1HGIIAIIT B YKpaiHi €:

- KpH3a IUIAHOBOI TOCHOJAPCHhKOi CHCTEMH, fIKa NPOSBISAETbCS B MaiHHI
BUPOOHMIITBA, HE30AIIAHCOBAHOCTI, AUCIPONOPLIMHOCTI EKOHOMIKH;

- HEEKOHOMHICTh BHUPOOHHUIITBA, SIKA MPOSIBISIETHCS y BUTPATHOMY XapakTepi
BUPOOHMIITBA, HU3bKOMY Pi1BHI IPOYKTUBHOCTI Mpalll Ta sIKOCTI IPOIYKIIIi.

J10 OCHOBHUX TrpoIIOBUX (PaKTOPiB 1H(MIALIT BIAHOCATD:

- Jibepanizaliio I[iH B yMOBax BIACYTHOCTI PUHKY Ta KOHKYpPEHIIll, L0 J1ajo
MO>KJIMBICTh MOHOIOJIICTUYHUM CTPYKTYpaMm 3aBOJIOJITH 1 M peasizalli€ro TOBAPHOI
MacH Ta JUKTYBaTH I[1HU;

- nedinuT aep>kaBHOTO OIOIKETY;

- KpEIUTHY €KCIaHCII0 OaHKIB, sika MaJla HEBUPOOHUUUN XapaKTep;

- JIOJIapU3aIlil0 TPOIIOBOrO 00Iry (3HAYHWI NPUILIUB 1HO3EMHOI BaJlIOTH
30UTBIITYBAB I[IHMA HA TOBApH Ta MOCIYTH);

- posman "py0ab0BOi 30HU";

- BIAIUIMB 32 MEX1 KpaiHM BaJIFOTHOI BUPYYKH IMIANPUEMCTB Ta JOXOIIB
IpOMaJIsH Ta 1HII (PaKTOpPH.

Takum uuHOM, 1HGQuAIA B YKpaiHl BiApi3HA€TbCA BiA Bcix 1HmMUX. Lle
MOSICHIOETBCSI YMOBAMH 1i PO3BUTKY (IIEPEXO0JIOM BiJl MJIAHOBO-aAMIHICTPATUBHOI 110
PUHKOBO1 €KOHOMIKH ), BUCOKUMHU TeMIaMH1 3pOCTaHHSI I[iH TOIIIO.

Po3pi3HsAI0TH BIIKpUTY Ta NoJAaBieHy 1HQIAUI0. Bigkputa mposiBiseTbes y
30UTBLIEHH] 11H, MOJaBJIeHa — y BUHUKHEHHI Ae(PIUUTY TOBApIB Ta MOTIPIIEHHI iX
akocTi. B ymoBax momaBieHoi 1H(IALIT I[IHU KOHTPOJIOIOTHCS JEPKABOI0, TOMY
MIBUIIEHUN TIOMUT HA TOBAPU BUPAKAETHCS B TOSBI PO3PUBY MIK TOMUTOM Ta
IPOMO3UIIEI0 1, SIK HACIIIOK, Y BIAXWUJICHHI aJMIHICTPaTHUBHO-PETYJIbOBAHOI LIHU
piBHOBaru. OCKUTbKY JIepKaBHA I[iHA € HIDKYOIO 32 PIBHOBAXKHY, 3HUKAIOTh CTUMYJIN
JUIs 301IBINCHHS KIUJIBKOCTI Ta IMIJABUINEHHS SKOCTI ToBapiB. HaciigkoMm Ib0oro €
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BUHUKHEHHSA AePIUTY Ta 301IbIICHHS HETPOIIIOBUX BUTPAT CIIOKUBAYIB.

Bigkpura indmsiis npuiiMae pizHi GOpMU: MOB3Yy4Y (KOJH I[IHH 3MIHIOKOTHCS
noBUIbHO — 70 10% B pik), rajonyouy (KOJIM 3pOCTaHHS IIH HaOyBa€ CTPIMKOTO
xapakTepy) 1 hopmy rinepiHIsAii (3pocTaHHs 1iH ckiagae 3a3Buyail oubie 1000%
Ha PIK), fKa MPU3BOJUTH B KIHIIEBOMY PE3yJbTaTi JO MOBHOI'O PO3JIay TPOIIOBOTO
o0iry.

INnepindusiiis Bpakana eKoHOMIKH OaraTbox KpaiH. I[loTyxHoi rinmepiddisiii
3a3Hana, Hampukian, Himeuumna 1920-x pp. ¥V 1950-70-1 poku rinepinpmsiio
nepexxuin 0arato kpaid Jlatuncekoi Amepuku, y 80-1 pp. — FOrocnagist ta [3pains,
Ha modatky 90-x pp. — Pocis, Ykpaina Ta iHIIl KpaiHd, siKi BUHMKJIA B pPe3yJbTaTl
posnany CPCP.

B 3anexHocTi BiJl IPUUKH, SIKI BUKJIMKAIOTh 1HQIAIINHI TpOIlecH, pO3pi3HIIOTh
1HQIISALII0 TOMUTY Ta 1HQIIAIII0 BUTPAT BUPOOHUIITBA.

Indasimis monmmrty. TpanumiiiHO BOHAa BHUHUKAE MPU HAIMIPHOMY IOIUTI.
[lonmut Ha ToBapW OLIBIIMI, HDK MPOIO3UIISI TOBapiB, B 3B'SI3KYy 3 TUM, IO
BUPOOHUYMI CEKTOpP HE B 3MO31 3aJ0BOJBHUTH MOTpeOU HaceneHHd. Lleil Hapmmok
MOMUTY TPHU3BOJAUTH A0 3pocTaHHs IiH. CHOCTepiraeThCs HASABHICTh BEIUKOI
KUIBKOCTI Ipoled Ipyu Malliid KiIbKOCT1 TOBApIB.

[ mOoNUTY MOXe OyTH 3yMOBJICHA:

* MUTITApU3AIEI0 EKOHOMIKU Ta 30LIBIICHHSM BIMCHKOBUX BUTpAT. BiiichkoBa
TEXHIKa Ta BICHKOBA MPOAYKISA HE (DYHKIIOHYIOTh Ha PUHKY, ii MpuUadae aepixana
Ta Hampapjsie y 3amac. ['pomn ajisi oOCIyroByBaHHS II1€i MPOJYKIII MO CyTl HE
NOTP10H1, OCKIJIbKH BOHA HE IEPEXOAUTH 13 PYK B PYKH;

e gepiuuToM OIOJDKETY Ta 3pOCTaHHSAM JepkaBHOro Oopry. Ilokpurrs
nedinuTy 3M1CHIOETHCS a00 JAep>KaBHUMHU MTO3UKaMU, 00 eMicier0 OAHKHOT, 1110 J1a€
JiepkaBi I0JaTKOB1 KOIITH, a OTXKE, 1 TOAATKOBUM MOIHUT;

* KPEAUTHOIO EKCIaHCI€r0 O0aHKiB. Po3mupeHHs: KpeAUTHUX oreparliii 6aHkiB Ta
IHIIUX KPEIUTHHUX 3aKJIaJIB IPU3BOJUTH 0 30UIBIICHHS KPEAUTHUX 3HAPSIb 00ITy,
K1 TAaKO CTBOPIOIOTH JI0JJATKOB1 BUMOTH Ha TOBapH Ta MOCIIYTH;

* MPUILTUBOM 1HO3EMHOI BalllOTU B KpaiHy, SKa 3a JOMOMOTOI0 OOMIHY Ha
HaI[lOHAJIBHY TPOIIOBY OJWHUINI0 BUKJIMKAE 3arajbHE 3pOCTaHHS 00CATY TpOIIOBOT
MacH, a 0TXKe, 1 HAJJTMITKOBUIA TTOTTHUT.

Orxe, 1HOQAAISA TMONMUTY CIOCTEPITa€TbCS TOMI, KOJM 3POCTAaHHS PIBHS IIiH
B110yBa€THCS 1] BILIMBOM 3arajbHOI0 30UIBIIEHHS CYKYITHOTO TIOTUTY.

Indasinis Burpar BupoOHunNTBA. [0 1HOIALIIO pO3rIsAaOTh 3a3BUYail 3
MO3ULIi POCTY LIH MiJl BIUIMBOM HAPOCTAIOYMX BUTPAT BUPOOHUITBA, MEPII 32 BCE
pOCTY BUTpAT Ha 3apo0ITHY MJIATy.

[TpuurHamu Takoi 1HGIALIT €:

* 3HWKEHHS TEMIIB 3pOCTaHHA MPOAYKTUBHOCTI TMpalll, BHUKIUKAHE
[UKJIIYHAMA KOJMBAaHHAMH a00 CTPYKTypHUMH 3MiHAMU Yy BHUPOOHUIITBI, IO
MIPU3BOJUTH JI0 30UTBIIEHHS BUTPAT HA OJUHUITIO TIPOIYKI(li, a OTKE, 10 3MEHIIICHHS
npuOyTKy. VY KIHIIEBOMY pe3yibTaTi 1€ BiIOMBAEThCS Ha 3HUKEHHI O00CATY
BUPOOHMIITBA, CKOPOUCHHI MPOMO3HIIii TOBAPIB Ta 3pOCTaHHI I1iH;

* po3mmpeHHs chepu MOCIYT, MOBa HOBUX BUIB 3 OLIBIIIOK MATOMOIO Baroko
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3apIulaTd Ta BIJIHOCHO HHU3BKOIO B TMOPIBHSHHI 3 BUPOOHHUIITBOM MPOTYKTHUBHICTIO
nparli. Ik HacIiJOK BUHUKAE 3arajibHe 3pOCTaHHS LIH Ha MOCIYTH;

* MABUIIEHHS OIUIATH Mpalll IpU MEeBHUX 0OCTaBHUHAX B PE3yJIbTaTi aKTUBHOI
JISITBHOCT1 MTPOQCIIIIOK, IO KOHTPOJIIOITh, HOMIHAJIbHY 3apo0iTHY 1aTy. Kommanii
BI/IMOBIAIOTh HA TaKe 3pOCTaHHS 1HOIAMINHOIO CHIpaJUTIO: MiJABHUIICHHS 3apO0ITHOI
IJIaTH BUKJIMKAE PICT I1H Ta HOBE MJBUIICHHS 3apO0ITHOI IIJIaTH;

* BHCOKI HEMpsAMI MOJATKU (110 BKJIFOYAIOTHCS JO I[IHU TOBapiB), XapaKTepHI
JUIs 6araTtboX JepKas;

* 3arajJbHUI piBEeHb BUTPAT 3POCTAE.

[Hdnauis BuTpar Ta iHQIALIA TOMUTY B3a€EMOIIOB'SI3aHI Ta B3a€MOOOYMOBIIEHI,
iX BaXKO YITKO pO3AIIUTH. HajgnmwmkoBa TpomioBa maca B E€KOHOMII 3aBXKIU
MOPOJIKYE MIABUILIEHUH TMONMUT, BUKIMKAIOUM TOPYLICHHS PIBHOBaru puHKIB B cepi
CYKYITHOTO TIOTMTY 1 CYKYITHOI TPOMO3UIlii, PEaKIi€l0 Ha sIKe € 3POCTaHHS IiH.
Bbyayun mnpoayktoM po30ajaHCOBAaHOTO TPOIIOBOIO PUHKY, I1HGIAIIS TOMUTY
PO3MOBCIOJIKYEThCSL  Jlajli, Bpa)ka€ BUPOOHUIITBO 1 CIOXKHBaHHA, Jedopmye
CIO’KUBYMIA MOIUT, MMOCUIIIOE HEPIBHOMIPHICTH 1 HEIPOMOPIIAHICTh PO3BUTKY PI3HUX
rajry3ei rocrojapcTBa, MPU3BOISIUYM B PE3yibTaTi 10 1HGIALIT BUTpAT.

Bbynp-sika cydacHa cuctema eKOHOMIKM 1HQIIAIIITHA, 1 B HIH A1I0Th (haKTOpH, 1110
BUKJIMKAIOTh SIK 1HMIIALIIO TOMUTY, TaK 1 1HOIALII0 BUTpPAT.

JIJist OIiHKM Ta BUMIpPIOBaHHA 1HQIAIT BUKOPUCTOBYIOTH MOKAa3HUK 1HACKCY
I1H, SIKHW XapaKTepU3ye CIIBBIHOIIEHHS MIX KYIIBEJIbHOKO LIHOK MEBHOTO HA0OPY
TOBapiB Ta NMocayr ("CroXuBUMM KOMIMK") JJIs TAHOTO MEPIoAy 3 CYKYITHOIO I[IHOIO
1ZIEHTUYHOT TPYIX TOBApPIB Ta MOCIYT Y 0a30BOMY MEPIO/Il.

5.2 Hacaigku iHduisiuii Ta aHTHiHGIsIMIHA MOJTITHKA

[Hdasmis  3a1lCHIOE HETAaTUBHMM BIUIMB Ha CYCHUIBCTBO B IIJIOMY.
[loripuryeTbcsi €KOHOMIYHE CTAHOBUIIE: 3HIDKYIOTbCS OOCSTM  BUPOOHUIITBA,
OCKIJIbKUA KOJMBAHHS Ta 3POCTaHHSA I[IH pOOJISITH HETIEBHUMU MEPCIIEKTUBU PO3BUTKY
BUPOOHMIITBA; BiOYBAETHCS TMEPEIMB KamiTaly 3 BHUPOOHMIITBA B TOPTIBIIO Ta
MOCEePETHUIIBbKI Oomeparlii, e MIBUIIINI 00Ir Kamitaay Ta OuIbilne TpuOyTOK, a TaKOXK
JIeTIIe YXWIUTUCA BiJ CIUTATH TOJATKIB; PO3IMIMPIOETHCS CHEKYISAIis B pe3yJbTaTi
pi3KOi 3MIHU IIiH; OOMEXYIOThCS KPEAWTHI Omepailii; 3MEHIIYIOThCS (h1HAHCOBI
pecypcH epKaBu.

Bunukae corianbHe HampyKeHHS B 3B'SMI3Ky 3 TUM, WO IHQIISLIA
nepepo3MoAiIse HallIOHAIbHUM T0X1]] He Ha KOPUCTh HaMEHII 3a0e3MeYeHX BEPCTB
cycniibcTBa. BoHa 3HMKye peasibHI J0X0au (KUIBKICTH TOBapiB Ta MOCHYT, SKi
MOXHa Mpua0aTH 3a HOMIHAIBHUI [0XiA), @ OTXKE 1 3arajJbHUNA PIBEHb MKUTTS
HACEJICHHsI, SIKIIO HOMIHAJIBHUHN 10Xia Oyje BijacTaBaTd Bif pocTy IiH. OcoOJIuBO
BXKOIO € 1HQIAMisA 11t ocid 3 PikCOBaHUMH JTOXOJAaMHM: TEHCISIMH, CTHIICHIISIMH,
3ap00OITHOIO TUIATOIO MPAIiBHUKIB 00 KeTHOT chepu. Kpim Toro, iHQIISISN 3HEIHIOE
3a011a/PKeHHS TpoMaisiH. B 3B's13Ky 3 1TuM, 11100 CTpUMAaTH pi3Ke MaJaiHHS KUTTEBOTO
PiBHS, JeprkaBa 3IMCHIOE 1HACKCAIIIO TIOXO/IIB, Ta MOAATKOBHX IMUIBI. Po3ropraHHs
IHOIAMIMHANX TPOIECIB MPU3BOJUTH JI0 TAaKOTO 3arOCTPEHHs EKOHOMIYHUX Ta
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COIIIAJIBHUX CYMEePEYHOCTEeH, M0 JepKaBU TIOYMHAIOTh BXKHMBATH 3aXOJIB IS
nojoJiaHHs 1HOIALIT Ta cTadimizaiii rpomoBoro 06iry. OcHoBHiI ¢hopmu 60pOTHOH 3
1HIIsAIIIEIO0 — TpOIIOBI pedhopMHU Ta aHTUIHGJIALIIHA TTOJTITHKA.

['pomioBa pedpopma — moBHE 200 YACTKOBE MEPETBOPEHHS IPOILIOBOI CUCTEMH,
10 3/1MCHIOE JiepaBa 3 METOI0 BIOPSIKYBAHHS Ta HAJIATOJKEHHS IPOIIOBOrO 00ITy.
['pomoBa pedopma 3IIMCHIOETHCS PI3HUMHM MeToaamu (Hysidikaris, pecTaBpairis,
JieBaJIbBallisl, IEHOMIHAIIIS) B 3aJICKHOCT1 B1JI EKOHOMIYHOTO CTaHy KpaiHH, CTYIEHIO
3HELIHEHHS TPOIIEH, MOMITUKH JIEPKaBH.

AHTHIHQIAIHA TTONITHKA — KOMIUIEKC 3aXOJiB JEP>KaBHOTO PEryJIIOBaHHS
eKOHOMIKH, CIIPAMOBaHUX Ha 60poThOy 3 1HGusMIE0. [cTopruHo chopMyBanuch aBa
OCHOBHUX IUIAXHU TaKOi MOJITUKU: Ae(uiALiiiHa TOMITHKA (PEryIIOBaHHS MOIUTY) Ta
MIOJTITUKA JIOXO/TIB.

Jledunsuiiina momiTuka 6a3yeThcsi HA METO/IaX OOMEKEHHS TPOIIOBOTO MOMHUTY
yepe3 TPOIIOBO-KPEAUTHUN Ta TOJATKOBUM MEXaHI3MM IUISXOM 3HUKEHHS
JIep’)KaBHUX BUJATKIB, MIJBUILECHHA BIJICOTKOBOI CTaBKM 3a KPEAWUT, MOCHUIICHHS
MOJATKOBOIO IIpecy, OOMEXKeHHs TpomoBoi Macu Tomo. OcoOauBicTh i
nedIAIIHHOT MOMITUKK TOJISiTa€ 'y TOMY, IO BOHA, SIK MPaBUJIIO, BUKIHUKAE
YIOBUIbHEHHSI EKOHOMIYHOTO 3pOCTAHHS Ta, HaBITh, KPU30BI sIBUIIIA. TOMY OUIBIIICTh
ypsaiB nipu ii npoeneHHi B 60-70-X pokax BUSABISUIA CTPUMAHICTh B 11 IPOBEICHHI
a00 HaBITh BIJMOBJISUIUCH BiJ HE.

[lomiTuka poxoniB mepeAdavae mnapajelbHUN KOHTPOJIb HaJ I[IHAMU Ta
3apOo0ITHOIO TUIATOO IIJISTXOM MTOBHOTO 1X 3aMOPOXYBaHHS a00 BCTAHOBJICHHS MEX iX
pocTy. 3a COUIAIbHUMH MOTHBaAaMU 1€ BUJ aHTHIHQIALINHOT MOJITHUKU
3aCTOCOBY€ThCS PiKO. B TOM ke yac MOCBiA BUKOPUCTAHHS MOJITHUKUA JOXOMAIB Y
CIIA npu npe3uaenToBi Hikconi, y BenukoOpuTanii npu 1eHO0OPUCTCHKUX ypAiax,
a TaKOXX B CKaHJWHABCHKUX KpaiHAaX CBITYUTH NMPO OOMEXEHICTH ii pe3ynbTaTiB. Ilo-
nepiie, yrnoBUIBHEHHS 3POCTAHHS IIH BHUKJIMKANO Me(IIUT Ha Jeski TOBapH, IMO-
Jpyre, 3pOCTaHHS IIH CTPUMYBAJIOCH JIMINE HA JCSIKANW dYac, a 13 CKacyBaHHSIM
0OMeKeHb 3HOBY ITPUCKOPIOBAJIOCS.

Bapiantu aHTHIHQIAIIAHOT TOJMITUKH OOUPAIOTBCA B 3aJEKHOCTI  BIJ
piopuTETIB. SIKIIO CTaBWIOCS 3aBAaHHS CTPUMYBAHHS E€KOHOMIYHOTO POCTY, TO
npoBojuiach AedUAIlifHA TIONITHKA, SKIIO METO Oylo  CTUMYJIIOBaHHS
€KOHOMIYHOT'O 3pOCTaHHs, TO MepeBara BijgaBajach MOJITHII JOXOMIB. Y pasi, KOJIu
KIHIIEBOIO METOI OyJio cTpuMatu 1HQIALII0 OyIb-IKOI IIHOK, — MapajeabHO
BUKOPUCTOBYBAIMCH OOMIBa METOAN AHTHIH(ISALIAHOT TOJTITUKH.

[npexcanis (moBHa ab0 YaCTKOBA) O3HAYa€ KOMIIEHCAI[110 30UTKIB Y PE3YJIbTATI
3HElIHeHHs Trpoiiei. CroyaTky el MeTos 3aCTOCOBYBaBcs B KiHI 40-X — MOYaTKy
50-x pokiB npu 1HIALI, sika Oyiia BUKJIMKaHA MEPEX0I0M BiJl BiHCbKOBOT €KOHOMIKH
JI0 HOPMaJIbLHUX PUHKOBUX YMOB. 3HOBY IHJIEKCAllisl cTajla 3acTocoByBaTucsa B 70-1
POKH B 3B'S3Ky 3 PO3TOPTAHHAM TaJOMyrO4oi 1HQISIII. Y OUIBIIOCTI TMPOBIIHUX
MIPOMHUCIIOBE PO3BUHYTHUX KpaiHaX BOHA PO3MOBCIO/PKYBAJACh HAa MEHIIY YaCTHHY
TpynoBoro HaceneHHsi (Hampukiaa, B CIIA mpubnuszno na 10 %). Burstkom Oyna
ITamis, mpodcrijiku SKOi TOMOTIIMCS BBEJICHHS B KpaiHi MTOBHOI 1HJIEKCAITii.

CtpuMyBaHHS KOHTPOJIBOBAHOTO 3POCTAHHS IIIH TPOSBISETHCS, MO-TIEPIIE, B
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"3aMOpOXKyBaHHI" 1IH Ha MEBHI TOBAPH, O-PYyTe, B CTPUMYBaHHI iX piBHS B MEBHUX
Mexax. [TogioHuit KOHTpOIb 30epiraBcsl y BCiX MPOBIIHUX PO3BUHYTHX KpaiHax.

B xinmi 70-x — Ha mouatky 80-X pokiB y 60pOTHO1 3 TAJIONYIOUO0I0 1HOIIAIIEIO B
MIPOMUCJIOBE PO3BHMHYTHX KpaiHax KEHWHCIAHCBhKI perenTd OopoThOM 3 1HQIIAIIEIO
Oynu 3aMIHEHI KOHCEPBAaTMBHMMH BapiaHTaMHU 13 3aCTOCYBAaHHSAM JeQUIAIIHHUX
3aX0/1iB, OUIBII KOPCTOKOTO CTPUMYBAHHS T'POIIOBOI MacH B MeXaX BCTAHOBJICHHX
OpIEHTHPIB.

KonkypeHTHE CcTUMYyIIOBaHHS BHUPOOHUIITBA BKIIIOYAE 3aXOJU AK 3 MPSAMOIO
CTUMYJTIOBAHHS MIAMPUEMCTB IUITXOM 3HAYHOTO 3HIDKCHHS MOJATKIB, TaK 1 HEMPsIMe
CTHUMYJIOBAHHSI 3a0IIa/KCHb ISl HAaceNeHHS (3HIDKCHHS MOJATKIB 3 HACEJICHHS).
PazoM 3 TMM cTamm 3acTOCOBYBaTHCh 3aXOJ, SKi CTUMYJIOIOTh PUHKOBY
KOHKYPEHIIIIO Ta 3HIKYIOTH 11 BIUIMB HA LIIHU Ta CIipayib "LiHU — 3apobiTHa muiaTta'.
Hanpuxnan, B CLLIA agminicTpamist Peifrana BigMoBHIIach BiJl A€paBHOI MIATPUMKHU
TaKMX MaJOpeHTa0ENbHUX Trajdy3eil, K YOpHa METAIypris, 0 BUKIUKAIO XBUIIIO
3MUTTS BEJIMKUX KoMmMaHid. B pe3ynbTaTi pi3ko 3pocia KOHKYPEHIIis, sKa CIpusiia
3MEHIIEHHIO THQIIAMIT 10 "MoB3y4YuXx" po3MipiB, a TAKOX MOCIA0JIECHHIO 1HOIAIIAHOT
cripaii "IiHu — 3apo0iTHA TUIaTa”.

Oco6muBot0 popmoro 60poThOU 3 1HQIIAIIEIO, SIKY BUKOPUCTOBYBAIU JESKI
kpainu (Ilonbmra, [3paine) npu ranomyrouiit iHGUMII, € "mokoBa Tepamis". CyTh 1i
MOJIITa€ B CTUMYJIIOBAHHI PO3BUTKY PUHKOBUX BITHOCHH, BUILHOMY IIHOYTBOPEHHI,
BIJIMOBI B1Jl PETyJIIOBaHHS LIH 1, sIK Pe3yJIbTaT, B 3HWKEHHI (Ha MOYaTKOBOMY €Talll)
YKUTTEBOTO PiBHSI HACEICHHS. AJie K MOKa3aya MpaKTUKA TPH MPABIIIBHOMY ITiIX0Ti
IIOKOBA Tepallis BUIIPaBIOBYeE cede.

Oco6mmBocT! 1HQAAUIAHUX npoleciB B YKpaiHi, Pocii Ta iHmmx kpainax CH/I
nepeadavyaroTh CreliagbHl MAXOAW A0 3A1MCHEHHS e()EKTUBHOI aHTUIHQIISAIIAHOI
noMITUKY. B 3B'13Ky 3 MM HEOOX1JTHO 3/11MCHIOBATH:

- pO3pOOKY Ta BTUICHHS B KUTTS KOMIUIEKCHUX JIEPKABHUX MPOTPaM PO3BUTKY
€KOHOMIKH, B TIEPIIy YEpry Taly3ei 1 MiINPUEMCTB, AKi CIPUSIOTH CTAHOBJICHHIO
KOHKYPEHTHOTO, BUCOKOTEXHOJIOTIYHOTO Ta HAYKOMICTKOTO BUPOOHUIITBA;

- TPOBEACHHS TIOCHIJOBHOI AHTHUMOHOIOJIBHOI TIONITUKH Ta CTBOPEHHSA
HIMPOKOI Mepeki eKOHOMIYHOI 1H(OopMaIii AJ1s miANPUEMCTB;

- TIOCUJICHHSI CTUMYJIIB BUPOOHMYOTO HAKOMUYCHHS, BKIIOYAIOYU CYyOCHII1, 110
3/1aTHI MATPUMATH MPOIEC HAKOMMMYCHHS KOIITIB Y MIAMPUEMIIIB Ta HACCIICHHS;

- 3MIHY CTPYKTYpU BUPOOHMUYUX (POHIIB 3 METOIO PO3IIMPEHHS BUPOOHUIITBA
TOBApIB HAPOJHOTO CIOXMBAaHHS, TOOTO CTBOPEHHS YMOB JIJIsl TIEPEJIUBY KaIiTaly 3
OJIHI€T JI0 1HILIOT Taly31 CyCHIIbHOTO BUPOOHUIITBA;

- CTUMYJIIOBAHHS KPEAUTHOI Ta I1HBECTHULINHOI [ISUIBHOCTI OaHKIB Ta
OOMEKEHHS MOKPUTTS AePIIUTY KOIITIB 32 PAXYHOK OAHKIBCHKOTO KPEIUTY;

- BJIOCKOHAQJICHHS TOAATKOBOi CHUCTEMH; OCOOJMBY yBary MNpUIUISIOThH
PETYIIOI0UI POJIi TOAATKIB;

- CTBOPEHHS YMOB I TPUIMHEHHS IMIOPTY I1HQUIAINT. 3 I1€10 METOIO
3a0e3MeunT TEPETBOPEHHS 3aKOPJOHHHMX JIOJAPOBUX 3amaciB y TOBapu
BUPOOHUYOIO MPHU3HAUYCHHS, sKi, NOTPANMBIIM Yy Hally KpaiHy, Oynu 6 B 3Mo031
MIO’KBaBUTH 1HBECTHUIIIMHUI TIPOIIEC;
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- MIABUIICHHS €()EKTHUBHOCTI TPOIIOBO-KPEIUTHOI MONITUKH, KA MOBHHHA
3a0€3IMeUnTH TICHUM B3a€MO3B'SI30K YCIX €JIEMEHTIB PUHKOBOTO MEXaHi3My TOBapHO-
I'POIIOBUX BITHOCHH.

Takum 4uHOM, MeTa aHTUIHQIAIINHOI MOMITHKH JEp)KaBU IOJISITA€E B TOMY,
1100 BCTAHOBHUTH KOHTPOJIb HaJ 1HQIALIEIO 1 JOCATTH MPUUHATHUX ii TEMIIB IS
HapOJHOT0 TocmojapcTBa. BaximBuM 3aBIaHHSAIM B 00poThOiI 3 1HQIALIEID €
MOJIOJIAHHS E€KOHOMIYHOTO CIaay, KPHW3W HEIUIATeXiB, 3HIDKCHHS 1HBECTHIIMHOT
aKTUBHOCTI, (hopMyBaHHsI CTaOUIbHOI PUHKOBOI 1HGpPAacTpyKTypu. O310pOBICHHS
CKOHOMIKM TIOB'I3aHE 3 MIATPUMKOIO TMPIOPUTETHUX TalTy3ed  HapOIHOTO
TOCIIOIapCTBA, CTUMYJTIOBAaHHSM EKCIIOPTY MPOTYKIIii, BUBAKCHOIO
MPOTEKITIOHICTCHKOIO TOITHKOIO 1 BATIOTHOIO TOJITUKOIO, IO CIPHUSE BUPIIICHHIO
NUTaHb KOHKYPEHTOCITPOMOKHOCTI BITYU3HSIHUX TOBApIB.

Benuke 3HaveHHs B aHTUIHOIAIINHIN TOMITHIII Ma€ CTPYKTypHa nepeOymaoBa
E€KOHOMIKM 1 MPUCTOCYBaHHS 11 10 MOTped PUHKY 3a paxyHOK JEMOHOIO3aIli 1
PEryJIoBaHHS JISJIBHOCTI 1CHYIOYMX MOHOIIOMIM, CTHUMYJIOBaHHS KOHKYpEHIi Y
BUPOOHUIITBI Ta cepi MOCTYT TOIIIO.

5.3 I'pomioBi pepopmu Ta MEeTOAH iX NPOBEAEHHA

Cepen KOMIUIEKCY 3aXO0/11B II0A0 03/I0POBJICHHS Ta BIOPSAKYBAaHHS IPOIIOBOTO
000pOoTy OCOOIMBE MicClle 3ailMaroTh TrpouoBl pegopmu. BoHM mpencTaBisiOTh
co00I0 TOBHY YM YaCTKOBY MepeOymOBYy TPOIIOBOI CHCTEMHU, SKy IPOBOIUTH
Jiep’KaBa, 3 METOI0 O3[0POBJIEHHS YW TOJINIIEHHS MEXaHI3My peryJtoBaHHS
TPOILIOBOI0 00OPOTY BIJIMOBIAHO /10 HOBUX COIl1aJIbHO-€KOHOMIYHUX YMOB.

['pomioBi pedopmu, 1110 MPOBOAUIIUCH B Pi3HI Yacu B 0araTbox KpaiHax, 3HAYHO
BIAIPI3HSUIMCSL 32 CBOIMU LUISIMH, TIMOMHOK pe(OpMyBaHHS MIFOYMX TPOLIOBHX
CHCTeM, MeTOJaMH cTabiNi3allii BagioT, MiATOTOBYMMH 3aXOJaMH TOIIO. IX MOKHA
KJacu(iKyBaTH HACTYITHUM YHUHOM:

1) cmeopenns Hosoi epowoeoi cucmemu. 1i pedopMu NPOBOAMIHCS TPU
nepexoji, Big OiMeTami3My J0 30J0TOr0 MOHOMETai3My, BiJl OCTAaHHBOTO MO
CUCTEMHU MAarepoBO-TPOIIOBOTO OOITy YW KPEAUTHOTO OOIry B yMOBaX CTBOPEHHS
HOBUX JIEPKaB, sIK 11€ MaJIO MiCIle B Mepioj MaiHHS KOJOHIATBHUX IMIEPId 4 Mics
BUXOJY OKpemMux pecmyoimik 31 ckiany komumHboro CPCP. Tlpuxmamom Takux
pedopm € rpomosa pepopma Bitre B 1895-1897 pp. y Pocii 1 rpomosi pepopmu B
KpaiHax, 1110 3BUTBHUIUCS B1Jl KOJIOHIAIBHOI 3aJI€KHOCTI, TOIIIO;

2) wacmkosa 3mina 2poutosoi cucmemu, KOIH peGOpMyIOTbCS OKpemi Ii
€JIEMEHTHU: Ha3Ba 1 BEJIMUUHA TPOIIOBOI OJMHUIN, BUJIU TPOIIOBUX 3HAKIB, MOPSIOK iX
emicli 1 xapakrep 3a0e3neuenHs Toio. [Ipuknanom Takux pedopm € 3MiHa NOPSIAKY
emicli 1 3abe3neyeHHss 0aHKHOT B AHIJIT 3riiHo 3 AkTtoMm PobGepra Ilins (1844 p.),
rpomiosi pepopmu B CPCP y 1922-1924 1 1947 pp.;

3) nposedenns cneyianbHux cmabinizayiiHux 3axo0ié 3 METOK OTPUMAaHHS
1HQIIAIT 91 ToA0JIaHHS 11 HACIIIKIB.

Hepigko okxpemi rpomioBi pedopMu MaroTh O3HAKM BCiX TPhOX THIIB, 5K
Hampukiazg, rpomoBa pedopma 1922-1924 pp. y CPCP. CrBopeHHS 1O CyTi
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MPUHILIAIIOBO HOBOI JEpXaBU COPUYMHIIO BUHUKHEHHS 1 HOBOI TPOIIOBOI CHCTEMHU.
['muboka 1HQusIIIA B KpaiHl BUMaraja MpoBeIeHHS e(PEeKTUBHIMINX CTaOUTI3allIMHIX
3axo/iB. Bce 1e BU3HA4YWIO KapauHaiIbHE pedOpMyBaHHS IO CYTi BCIX €JIEMCHTIB
TMONEPEIHBOT TPOIIOBOI CUCTEMH.

Yum Ou He OyJia BUKJIMKaHa HEOOXIAHICTh MPOBEICHHS TPOIIOBOI pedhopmu,
HaWrOJIOBHIIIOKW 11 METOI 3aBXKAM € cTaOuTi3alis TpoiioBoro obopoty. Jlus
JOCSITHEHHSI I11€i METH HEIO0CTAaTHbO MPUMHATH TI YM 1HII 3aKOHOJABYl aKTH, a
HEOOX1IHO MiArOTYBaTH BIAMOBIIHI €KOHOMIUHI mepeaymMoBH. be3 mporo rpomri i
miciast peopMH MOXKYTh 3HEIIHIOBATUCS. ToMy YCHIIIHE MPOBEICHHS TPOIIOBOI
pedopMH BHMAarae BiIMOBITHOI MIATOTOBKW: HArpOMajKCHHS 30JIOTOBATIOTHUX 1
MaTepialbHUX PE3epBiB, NMPHUMUHEHHS YW 3HAYHE 3MEHIICHHS TEMIIIB 3pOCTaHHS
TPOIIOBOI Macu B 00ITy, O3JOPOBJICHHS JepKaBHUX (iHAHCIB, TOJIMIIIEHHS
CTPYKTYpH CYCIIJIbHOTO BUPOOHUIITBA, 30aJTaHCYBaHHS PUHKY TOIIIO.

Hepiako rpomiosiii pedopmi nepeaye AeHOMIHAINS TPOIUIOBUX 3HAKIB, TOOTO
OOMIH BCIX CTapuxX 3HaKiB Ha HOBI B TME€BHIH Mpomopiii 3 OJHOYACHUM
nepepaxyBaHHsIM Y i MpOnopiiii BCiX IPOIIOBUX MOKA3HHUKIB:

1iH, TapudiB, 3apoOITHOI TIaTH, 0aTaHCOBOI BApTOCTI (POH/IIB TOLIO.

KpiM miroToBKM €KOHOMIYHHUX 1 OpTraHi3aliiHUX TepeyMOB TPOIIOBOI
pedbopmu, BaKJIMBE 3HAYEHHS Ui i1 YCIIXy Ma€ MPaBWIbHUM BHUOIp METOIY
cTabimizali BaJItoTH B 1poiieci pegopmu. OcoOIMBO aKTyalbHOIO 1151 TIpobsiemMa Oyra
B €MoxXy (YHKI[IOHYBaHHS JIMCHUX TpOIIEH, KOJU AEp>KaBH MLUIAXOM pedopMu
HaMarajucsi TOHOBUTH CHCTEMY METAJIEBOI0 00Iry 4M oOIiry po3MIHHUX Ha MeTal
IPOLIOBUX 3HAKIB. 3 MEPEXOJ0M JI0 CHCTEM O0Ir'y HEpO3MIHHMX 3HAKIB YITKI MEXKI
MDK aJIbTEPHATUBHUMM METOAaMHU CTaOLII3allli BaIIOT 3HUKIM 1 NUISIXU TPOBEIACHHS
pedopM yHiDiKyBamucs, X04 TPOBEACHHS iX BiJl IIOTO HE CTAJIO JICTIIUM.

3rilHO 3 CBITOBUM JOCBIJJOM TPOIIOBUX pedopM ICHYIOTh HACTYyIHI METOAU
crabumzaiii BamOT: Hy’idikamis, peBaubBallis (pecTaBpailisi), JeBaJbBaIlis,
JIEHOMIHAIIA.

Hynigikayiss — oroyiomeHHss IepKaBOK 3HEIIHCHUX ManepoBUX TPOIIOBHX
3HaKiB HeailicHUMU. [IpoBOIUTHCS BOHA 32 YMOBHM HAJA3BHMUYAWHO BEJIMKOTO MaJIHHS
KYIIBEJIbHOI CIIPOMOXKHOCTI TPOIIIEH, KOJIM CTa€ HEAOIIILHUM OYIb-IKUH OOMIH iX
Ha HOBI TPOIII 1 B TaKii KpaiiHii popMi 3ycTpidaeThes pijnko. 3okpema, B Kinmi XVIII
ct. y ®panmii Oynu OroJiomieHi HEAIMCHUMM IIOBHICTIO 3HEI[IHEHI acurHaiii 1
BWIy4YeHI 3 00iry 0e3 Oyab-fKOro BIAIIKOAyBaHHS. YacrTiiie 3HEIIHEH] Trpolii
BWJIYYalOThCsl 3 OOIry HIISXOM OOMIHY Ha HOBI 3HaKU B HAJ3BUYAWHO HU3BKIN
MPOMOPIIii, TaK IO IJIaTa 32 HUX Ma€ CyTo cuMBoJilyHE 3HaueHHs. Tak, B CPCP y
1922-1923 pp. 1 xp6. HOBUMHU 3HAKaMu 0OMiHIOBaBCs Ha 1 MitH KpO. crapumu, B 1924
p. y Himeuunni 1 HOBa peiixcmapka - Ha 1 TpiH. crapux Mapok, y 1944 p. B I'pemii —
50 mupa. crapux ApaxMm Ha 1 HOBy. Y BCIX IIUX BHUIIQJIKax MO CYTi MPOBOAMIACS
Hyidikailist 3HEIIHEHUX TPOIIIe, Xxoua 3a (popMOr0 BOHA HarayBajia JIeBaJIbBaIlilo.

Hesanveayis — odiliiiHe 3HWKEHHS JIEPKaBOI0 METAJIEBOrO BMICTY Ta KypcCy
(a0 TUIBKM Kypcy) HaIlOHATBRHUX TPOIIEH IIOJ0 1HO3EMHHX BajIloT abo
MDKHApOJIHUX PO3PaxXyHKOBUX OAMHUIL. [loku nepkaBu (ikCyBaid 30JI0TUH BMICT
CBOiX BaJIOT, MOT0 3HMKEHHSI Ta 3HWKEHHS KypCy BaJIIOTH B1OYyBajoCh MPHUOIN3HO
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OJTHaKOBOIO Mipoto. [licist ckacyBaHHS 30JI0THX TAPUTETIB JCBAIBBAIlIS 3BOJMIIACH
TUIBKH 0 3HM)KEHHS OQILIMHOTO BallOTHOrO Kypcy. PiBeHb ii B 000X BHUIIaIKax
BU3HAUaBCs pPIBHEM 3HEI[IHCHHS BaJIOT, TOOTO HOBUM 30JIOTMM BMICT 1 KypcC
BCTAHOB/IIOBAIMCh Ha PIiBHI (aKTUYHOI BapTOCTI BalOTH, sKa (opMyBaacs
BHACIIIOK 1HQUAIINHOrO 3HeIiHeHHs. Ha mepmomy etami (mo 1929-1933 pp.)
JeBaJIbBAllisl TIPU3BOJMJIA JO TIOHOBJICHHS OOMiIHY OQHKHOT Ha 30JI0TO TIJIBKH 3a
3HI)KEHUM maputeToM. Ha npyromy erami oOMiH Ha 3010TO HE ITOHOBIIOBABCS, IPOTE
3HIDKEHHSI BAJIIOTHOTO KypCy JEIIO CIPHUsUIO CcTalimi3alili BHYTPIIIHHOTO PHUHKY 1
TPOIIOBOTO  00Iry,  OCKUIBKM  CTHUMYJIOBAJIO  €KCIOPT 1  3MIIHIOBAJIO
KOHKYPEHTOCTIPOMOXHICTh HAI[IOHAJIbHUX TMIANPUEMIIIB Ha CBITOBOMY pHHKY, a
TaK0X pOOMIIO JOPOKYHUM IMITOPT.

[Ticas ckacyBaHHS poO3MiHy OaHKHOT Ha 30J0TO 3HAYHO 3MIHUBCS 3MICT 1
MEXaHI3M JIeBaJibBaIlii BamoTh. [[eBanmbpBalrii cTaim pijiie mpo * BOAUTHCH B MEKax
rpomoBux pedopM 3 MeTOI crabimizalii BHYTPIIIHBOTO TPOIIOBOrO 00ITy, a
nepeayciM sIK METOJ] BAJIFOTHOI MOJIITUKY JJIS PETYJIIOBAaHHS 30BHIITHHOSKOHOMIYHHUX
BIJIHOCUH: TOCWUJICHHS  JIEMIIIHTY, TMIJBHUIIEHHS  KOHKYPEHTOCIPOMOYKHOCTI,
BPETYJIIOBaHHS IUIATDKHOrO OanaHcy Tomo. B 1HMX ymMoBax JeBasIbBAIl€I0 CTallU
Ha3uBaTH Oy/b-sKE 3aKOHOJIaBU€ 3HIDKEHHS OQILIMHOr0 (PIKCOBAHOTO BaJFOTHOTO
Kypcy. 3 BBEICHHSM pPEXKUMY IUJIaBAIOUMX KYpCIB BAIIOT 3MICT JI€BaJibBaIlil i€
OUIbIlIe PO3MIUPUBCS 1 UM TEPMIHOM CTaJIM HA3WBATH HaBITh TPUBAJIC 3HMKCHHS
PUHKOBOTO KYPCY BaJIOT.

Pesanveayis — ue oddiuiiiHe MIABUILIEHHS IE€PXkKABOK 30J0TOr0 BMICTY Ta
BaJIIOTHOT'O KypCy a00 TUIBKH BaJIIOTHOTO KypCy HalllOHAIBHOI BAJIFOTH KpaiHU.

VY mnepmioMmy BapiaHTi peBajibBallii BaIlOT MPOBOAWINCH B €MOXY BUIBHOTO
0oOMiHYy OaHKHOT Ha MeTajl. HuMu 3akiHuyBaMCh 3yCHILIS J€p>KaBU MO BITHOBJICHHIO
KYIIBEJIbHOI CIOPOMOXKHOCTI BaJIIOTH Tichs mepioay iHGusmii. B pe3ynbrati
peBanbBallii, K MPaBUJIO, BIIHOBIIIOBaBCS OOMIH OaHKHOT Ha METajl 3a MapUTETOM,
SKAW TiIB 10 modarky iHGsmii. OMHOYAaCHO BIJIHOBIIIOBABCS 1 TMOMEPEAHIN Kypc
BatoTU. TOMy Takuii 3aci0 B JIiTepaTypi IHKOJIM Ha3UBAIOTh PECTaBPAIlI€IO.

I'pomtoBi peopmu Ha OCHOBI peBabBallii MPOBOAMIKCS PIJIKO, OCKITLKH BOHH
MO>KJIMB1 TIPU HE3HAYHOMY 3HEI[IHEHHI TPOIIEH Ta MIBUIKOMY PO3BUTKY €KOHOMIKH 1
BIJIHOBJICHH1 CTa0lJILHOCTI PUHKY. 32 TaKUX YMOB B KpaiHi IIBUIKO PO3UIUPIOETHCS
TOBApOOOIT 1 3MEHITYETHCS OIOKETHUHN MeDIUT, M0 CIPUSIE TIBUIIEHHIO BAPTOCTI
I'POIIOBHX 3HAKIB 1 MOXE MOCTYIOBO JIOBECTH ii O JOTHQIAUIAHOTO PiBHS.

Jlenominayis — yKpYNHEHHS TPOLIOBOT OJUHMII O€3 3MiHU 1i HallMEHYBaHHS,
10 MPOBOAMTHCS 3 METOIO 3a0€3MEeUEHHs TPOIIOBOI0 OOOpPOTY 1 HaJaHHS OUIBIIOT
MOBHOIIIHHOCTI1 TpOIIIaMm.

Taxk, B 1961 poui B CPCP crapi rpomni Oyiau 3amiHeH1 Ha "HOBI" TaKUM YHHOM,
mo 1 "HoBuit" pyOsp mopiBHioBaB 10 "crapum'". 3aBAsku JEHOMIHAIlll BIAETHCA
3HAYHO CKOPOTUTH KUTBKICTh TPOIIOBHUX KYITIOP 1 MOHET, IO 3HAXOATHCS B 00ITY.

I'pomoBa pedopma B Ykpaini Oyna npoBenena 3 2 mo 16 Bepecus 1996 poky.
[ls pedopma Oyna "wm'sskoro" Tumy (MPOBEAEHHS 3aXOJiB IOJO0 3aMIHH J1IH0YO0l
IPOIIOBOI OJMHMII, CTa01Ti3allisi HOBUX TPOIIeH 0e3 sSKICHOI mepedy0BrU CUCTEMU
IPOIIOBOTO 00OPOTY) 3 JECHOMIHAINIEI0 TPOIIOBUX 3HAKIB (3MEHIICHHS Ha M'STh
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HYJIIB), 13 3MIHOIO Ha3BW TpomioBoi oauHuill. [InsxoM 0OMiHY TPOIIOBUX KYITIOP
(YKpalHCbKMX KapOOBaHIIIB Ha TPUBHI) MacmTald IiH, 10 [isSB paxime. byo
BWJIYYCHO 3 00iry Ta 0OMIHEHO 0e3 Oy/Ib-SIKUX OOMEXKEHb CTapi I'POIIOBI 3HAKH Ha
HOBI y mipornopiii 10:1.

Odimitina koHuemist rpomoBoi pegopmu O6azyBajiach Ha MPUHIMMNAX "TIOBHOI
npo3opocti” 1 "HekoH(icKkamiitHOCTI". Ha AyMKy AesKuX CHeniagicTiB i NPUHITUIN
3YMOBWJIM HEKOMIUIEKCHICTh 1 0OMexeHIicTh pedopmu. Takok 6araTto XTO BBaKae,
[0 BBEJECHHS TPUBHI HOCWUJIO OUIBINE MOMITHYHHUMA, HI)K €KOHOMIYHHMMA XapakTep. Ta
MOTIPU BCE yKpaiHChKA JepKaBa OTpPUMalla KOHCTUTYIIMHY HaIllOHAJILHY TPOIIOBY
OJTMHUIIIO.

Humanns ona camoxkonmponio:

2) Xapaxmepucmuka ¢hopm ma 6uoie inghiayii.

3) Ocobrusocmi inayii na cyyacHomy emani.

4) Aumuinghnayitina noaimuka: mema i popmu nposeodeHH L.

5) Ax npossnsemvcsa iH@Ayin 8 ymosax aOMIHICMPAMUHO-KOMAHOHOL
EeKOHOMIKU | 8 YMOBAX PUHKOBUX 8IOHOCUH?

6) Axi coyianvro-exoHOMIUHI HACAIOKU IHQAAYTT?

7)Hazsimwv ocobaueocmi ingnayii 6 Yxpaini.

8) Axuu ennue na inghnayiuni npoyecu 6 Ykpaiui 30iicHUIG 2POULOBO-
KpeOumHa noimuka 0epaircasu?

9) lllo make “wokosa mepanis’? Hasedimov npuxiaou.

10) Cymnicmo epoutosux peghopm.

11) Ilopsiook nposedenus epouiosux peghopm.

Humannsa ona 002080peHHA HA CEMIHAPCLKUX 3AHAMMAX:

Buou ingnayii.

2. CoyianvbHo-eKoHOMIYHI HACAIOKU IHPAAYI.

3. Ocobnueocmi inaayii 6 Yxpaini 6 nepexionuti nepioo. Juckycii wo0o
BUKOpUCAaHHS pecyb08anol iH@aayii” 6 N000IaHHI eKOHOMIYHOIL KPU3U.

4. Cymv aumuing@aayitiHoi noaimuxu.

5. I'powosi pepopmu 6 YkpaiHi.

Temu ona pepepamie:

1. Ocobausocmi inasayii 6 Yrpaiui.
2. Memoou nposedents anmuin@aayitinoi noiimuku 6 Yxpaiui.
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Tema 6 BasroTHHiI pUHOK | BATIOTHI cUCTeMH

Ilnan
6.1 BagrorHa cucrema Ta il eIeMeHTH
6.2 KoHBepTOBaHICTh BATIOTH
6.3 BanmoTHuUii Kypc Ta KOT0 BUJIH

6.1 BasroTHa cucreMa 1a il eJIeMEHTH

BanioToro Ha3MBalOTh TPOIIOBY OAMHMIIO, SIKY BHKOPHUCTOBYIOTH JJII BUMIPY
BapTOCTI TOBapYy.

[TonsATTs "BantoTa" BUKOPHUCTOBYETHCS B TPHOX 3HAUYCHHSX:

1) epowosa oounuys neenoi Kpainu,

2) epoulosi 3HAKU [HO3EMHUX 0epiHCcAs, d MAKONC KPeOUMHi ma NAAMINCHI
3acobu, eupadxsceHi 8 I[HO3eMHUX ZPOWOBUX OOUHUYSAX MA BUKOPUCMOBYIOMbCA 8
MINCHAPOOHUX PO3PAXYHKAX, IHO3EMHA 8AIOMA;

3) ymMo6Ha MidCHapoOHa (pecioHalbHa) 2pouioéa po3paxyHKosa 0OUHUYs abo
NIAMIdHCHULL 34CI0.

ExoHoMmiuHI, MOMITHYHI, KyJAbTYPHI Ta IHIII 3B'SI3KM MDK KpaiHamu
MOPOJKYIOTh TPOIIOBI BIJHOCMHM MK HHMHM, MOB'SI3aHI 3 OIUIATOK) OTPUMAHMX
TOBapiB Ta nmociyr. Jlep:kaBHo-IIpaBoBa (popMa oprasizaniii MI>KHAPOJIHUX BAITFOTHUX
(TpomIoBUX) BIAHOCUH KpaiH MPEJCTaBIII€ COOOI0 BAIOTHY CUCTEMY. TakuM YMHOM,
BAJIIOTHA CUCTEMA MpPEACTaBIsE COOOK CYKYMHICTh JBOX EJIEMEHTIB: BaJIOTHOIO
MEXaHI3My Ta BalIOTHHUX BiAHOCHH. Ili BamOTHMM MEXaHI3MOM MarTh Ha YBasl
NpaBOBI HOPMHU Ta IHCTUTYTH, SIKI JIIOTh Ha HAI[IOHAIBHOMY Ta MI>KHAPOJAHOMY
piBHsX. BaymtoTHI BiTHOCMHU MalOTh TOBCSIK/ICHHI 3B'SI3KH, B SIK1 BCTYMAOTh MIPUBATHI
ocobu, ¢ipmu, 0aHKM Ha BaJIOTHUX Ta TPOIIOBUX PHUHKAX 3 METOIO0 3I1MCHEHHS
MDKHApOJIHUX PO3pPaxyHKiB, KpPEIUTHUX Ta BAIOTHUX omepamiii. B ymoBax
MOTJMOJICHHS 1HTETpaIlli eKOHOMIK PI3HMX KpaiH BaJIOTHA CUCTEMa BIJIrpae BcCe
OUTBbII BaXJHMBY Ta CaMOCTIMHY pOJb B CBITOrOCHOJApPCHKUX 3B'si3kax. BonHa
3MIACHIOE Oe3mocepe/iHiil BIUIMB HAa EKOHOMIYHE CTAaHOBUIIE KpaiHW: TEMIH
3pOCTaHHsI BUPOOHUIITBA Ta MIKHAPOIHOTO OOMIiHY, Ha IiHH, 3apO0ITHY TUIATY TOIIIO.
Bin edekTUBHOCTI BaJIOTHOTO MEXaHI3My, pIBHS BTPYYaHHS JE€pKaBHUX Ta
MIKHApOJIHUX BaJIOTHO-(IHAHCOBUX OpraHi3aliil B JISJIbHICTh BAIFOTHUX, TPOIIOBHX
Ta 30J0THMX pPHUHKIB 0arato B 4YOMY 3aJIeKUTh EKOHOMIYHHUWA PO3BUTOK,
30BHIIIHBOEKOHOMIYHA CTpATETis MPOMKCIOBO PO3BUHYTUX KpaiH. 3pOCTaHHS
BaroMOCTI BAQJIOTHOI CHCTEMH TPHUMYIIYE TIPOMHUCIOBE PO3BUHYTI KpaiHU
YIOCKOHANIOBaTH CTapl Ta NIyKaTH HOBI IHCTPYMEHTH Ta METOJU JEp>KaBHO-
MOHOIIOJIICTUYHOTO  PEryJIOBaHHA BallOTHOI cdepyd Ha HalllOHAJIbHOMY Ta
HaTHAI[IOHAIPHOMY PiBHSIX.

HarmionanpHa BajgioTHa cucTeMa — II€ JIEpKaBHO-TIpaBoBa (popMa opraHizarrii
BAJIOTHUX BIJHOCHMH Ha TepUTOpii NeBHOI KpaiHu. BoHa BCTaHOBIIOE TEBHUMN
NOPSAZOK BAIMIOTHUX PO3paxyHKIB 1 MpaBuwia poOOTH 3 BAIIOTOI0 IHIIMX KpaiH.



77

OyHKITIOHYBaHHS HAI[IOHAIBHOI BAIIOTHOI CHCTEMH PETYJIOETHCS 3 BpaxyBaHHIM
HOPM MIDKHApOJHOIO IMpaBa Ta HaI[lOHAJIBHOTO 3aKOHO/aBCTBa KpaiHu. CKiIaoBUMU
eJIEeMEHTaMH BAJIIOTHOI CUCTEMHM € HalllOHAJIbHA BaJlIOTA, YMOBH ii KOHBEPTOBAHOCTI,
PEeKHUM BaJIOTHOTO KYypCY, BaJIIOTHI OOMEXEHHS B HaIllOHAJIbHIM EKOHOMIII,
MEXaHI13M BAJIIOTHOTO PETYIIOBAHHS 1 KOHTPOJIIO, MMPaBUia BUKOPUCTAHHS 1HO3EMHO1
BAJIIOTH 1 MDKHAPOAHUX IUJIATDKHUX Ta KPEIUTHHUX 3aco01iB o0iry Tomlo. Jlo ckimamgy
HaIllOHAJIbHUX BAJIOTHUX CUCTEM BXOJSITh BIIMOBIAHI iHQpacTpyKTypu! JTaHKHU:

OaHKIBCBbKI Ta KpEOUTHO-(IHAHCOBI YCTAHOBH, OIpKi, CIEIialbHI OpraHu
BaJIIOTHOTO KOHTPOJIIO, a TAKOK 1HIII JIep>KaBHI Ta MPUBATHO-KOMEPILIHHI IHCTUTYTH,
0 OepyTh y4acTh y BATIOTHUX BITHOCHHAX.

Po3pi3HAI0TE CBITOBI Ta HAIIOHAIBHI BaMOTHI cucTeMu. CBITOBI BaIOTHI
CHUCTEMHU PO3BUBAIOTHCS HA PETIOHATFHOMY Ta INI00ATbHOMY (CBITOBOMY) PIBHSIX.

CeiTOoBa BajJIOTHa CHCTEMa BKIIOYAE MDKHApPOJHI KpeauTHO-(PIiHAHCOBI
IHCTUTYTH Ta KOMIUIEKC MDKHAPOJIHUX JOTOBIPHUX Ta JCP>KaBHO-TPABOBUX HOPM,
110 3a0e3neuyioTh GyHKIIOHYBAaHHS BaJIOTHUX IHCTPYMEHTIB. EneMeHTamMu CBITOBO1
BaJIFOTHOI CUCTEMHU: MIEBHUHN HAO1p MIKHAPOAHUX IJIATIKHUX 3aC001B, BaJIOTHI KypCH
Ta BaJIOTHI MAPUTETH, YMOBU KOHBEPTOBAHOCTI, (HOPMH MIKHAPOJIHHUX PO3PAXYHKIB,
peXUM MDKHAPOJHMX PUHKIB BaJIIOTH Ta 30J0Ta, MDKHAPOAHI Ta HAI[lOHAJIbHI
OaHKIBCHKI YCTAaHOBH TOIIO.

Po3BUTOK  CBITOBUX BallOTHUX CHUCTEM  PEryJIO€ThCA  BIANOBIAHUMHU
MDKIEP’)KaBHIMH BUTFOTHUMH YTOJIaMHU, BTIJICHHS SKUX 3a0€3MeUy€E€ThCSI CTBOPEHHSIM
Ha KOJICKTUBHHMX 3acaJlax MDKJIEPKaBHUX BaTIOTHO-(PIHAHCOBUX Ta OaHKIBCHKHUX
YCTaHOB 1 OpraHizailiii. ¥ cBoeMy PO3BUTKY CBITOBA BaJIIOTHA CHCTEMa MPOUIILIA TpU
OCHOBHI €TarH.

Iepwuii eman — cucmema 3010moeo cmandapmy (nouatox XIX cr. — 20-30-ti
poku XX CT.).

JIpyruii etam — cuctemMa 30J0TOBAIOTHOTO (j1051apoBoro) ctanoapmy (40-50-Ti
poku XX cT. — cepenuna 70-x pp.).

Tpemiti eman — cucmema nanepo8o-6aIlOMHO20 (0e8i3H020) cmaunoapmy
(bynxkmionye 3 1976 poky).

[imicHa cTpyKTypa MDKHApOAHMX BaIOTHHUX BITHOCHH TMPEJCTaBIsE€ COOOIO
aKTUBHY B3a€EMOJII0 PEriOHATILHUX BAJIIOTHUX CHCTEM. PerioHalibHa BaJOTHA
cucTema — I1e ipaBoBa ¢opma oprasizallii BATIOTHUX BIJHOCHMH MK TPYIOI0 KpaiH.
HaiiBaXuBIIIUMHU  €JIEMEHTAaMU TaKoi CHCTEMH € perioHajibHa MIXHApOIHA
pO3paxyHKOBa OJWHHIIH, CICIMIATBHUA PEXKUM pETyJTIOBaHHS BaJIOTHUX KYPCIB,
CIUJIbHI BaIOTHI (OHAM Ta PETIOHAIbHI KPEAUTHO-PO3PAXYHKOBI YCTAHOBH.
[IpuknagoM perioHagbHOI BAJIOTHOI CHCTEMH MOXXKe OyTH €Bporelcbka BallOTHA
cucrema, sika Oyna 3acHoBaHa y 1979 porrl, 1 0JHOYACHO BUCTYNA€E SIK E€JIEMEHT
CYy4acHOI CBITOBOiI BAJIFOTHOT CUCTEMH.

6.2 KonBepTOBaHICTH BAJIIOTH

KonBepToBaHicTh a00 00ir HaIIOHAJIBHOI TPOIITOBOT OJMHHUII — 1€ MOYKJIIUBICTh
JUISl YY4aCHUKIB 30BHIITHBOCKOHOMIYHHMX YTOJl JIETajJbHO OOMIHIOBATH ii Ha 1HO3EMHI



78

BatoTH. CTymHiHb KOHBEPTOBAHOCTI 0OEPHEHO MPOMOPLIHHUN 00CITY Ta KOPCTKOCTI
BAJIFOTHUX OOMEXKEHb, 1110 MPAKTUKYEThCS B JAepxkaBi. O0Ir Moxke OyTH 30BHIIIHIN Ta
BHYTpiHIA. [Ipu 30BHIIIIHEOMY 00iry moBHa cB00OJa 0OMIHY 3apoOJjieHUX B JaHIN
KpaiHi Tpoled uisi po3paxyHKIB 13 3aKOPJOHHMM MapTHEPOM HAJAETHCS JIMIIE
iHO3eMIsIM (Hepe3uaeHTam). [Ipu pexxumi BHYTPIIIHBOTO 00Iry CBOOOJ0K0 OOMIHY
HaI[lOHATBHUX TPOUIOBUX OJMHUIL HA 1HO3EMHI BAIIOTH KOPUCTYIOTHCS JIMIIE
pe3uaeHTH JaHoi kpainu. OO0Ir HallOHAJIBHOI TPOIIOBOI OJUHMIIN 3a0e3Ieuye KpaiHi
HACTYIIHI JOBFOTEPMIHOBI BUTOJM JOAATKOBOI y4acTi B 0araTOCTOPOHHIN CBITOBIH
CHCTEMI TOPTiBJIl Ta PO3PaXyHKIB:

* BUIbHUI BUOIp BUPOOHMKAMU Ta CIIOKMBauaMU HaWOUIbII BHUT1THUX PUHKIB
30yTy Ta 3aKyMOK BCEPEIUHI KpaiHU Ta 3a KOPJIOHOM B KOKHHI MOMEHT;

* PO3IIUPEHHS MOKJIUBOCTEH 3TyICHHS 1HO3EMHHX 1HBECTHUIIIN Ta 3MIHCHEHHS
1HBECTHUIIIH 32 KOPJIOHOM;

* "maTAryBaHHA" HAIIOHAIBHOTO BUPOOHHIITBA JO MIKHAPOJIHUX CTaHIAPTIB
IO I[iHaX, BUTpaTax, IKOCTI;

* MOKJIMBICTD 3/IIICHEHHS] MIKHAPOHUX PO3PaXyHKIB B HAIlIOHAJIbHIN BaJIIOTI.

3a cTyneHeM KOHBEPTOBAHOCTI PO3PI3HSIOTH BAIIOTH:

* BUIbHO KOHBEPTOBaHI1 (pe3epBHi);

* YaCTKOBO KOHBEPTOBAHI;

* 3aMKHYTI (HEKOHBEPTOBaH1);

* KJIIPUHTOBUX PO3PaXyHKIB.

BinbHo konBepToBana BanwTa (BKB) — Bantora, sika BIIbHO Ta HEOOMEXKEHE
OOMIHIOETBCS. Ha 1HIII 1HO3€MHI BaJIOTH (ITOBHA 3OBHIMIHSA Ta BHYTPIIIHSA
KonBeproBanicts). BKB HazuBaroTh pe3epBHOIO BajJIOTOIO, TaK SIK y TaKid BatoTI
LEHTpaJIbHI OaHKU 1HIIMX KpaiH HAaKOMHYYIOTh Ta 30€piraroTh pe3epBH KOUITIB IS
MDKHApOJIHUX PO3paxyHKiB (1oyiap, (PyHT CTEpJiHTIB, MIBEUIAPCHhKI (PpaHKH, €HU,
€BPO).

YacTkoBO KOHBEPTOBaHA BAJIKTA — HAIllOHAJIbHA BaJOTa KpaiH, B SKHUX
3aCTOCOBYIOTHCS BAJIOTHI OOMEXKEHHS ISl PE3UJICHTIB Ta 32 OKPEMHMH BUIaMU
OOMIHHMX omepaiiii. Po3pi3HAIOTH Taki OCHOBHI c(epu BaIIOTHUX OOMEKEHb:
MOTOYH1 Omeparlii MIaT»XHOTro OanaHCy (TOPTOBI Ta HETOPTOBI YroJlin); OOMEXKEHUMN
MpOoJaX 1HO3EMHOI BaJIOTH, 3a00pOHAa MPOJaXy TOBapiB 3a KOPJOHOM 3a
HaIllOHAJIBHY BAJIIOTY, PETYIIOBAHHS CTPOKY IUIATEXIB, EKCIOPTY Ta IMIIOPTY.
OcHOBHA TIpUYMHA BATIOTHUX OOMEXKEHb — HecTaya BaJllOTH, THUCK 30BHIIIHBOT
3a00proBaHOCTI, PO3JIaJl IJIATHKHUX OaaHCIB.

3aMKHYyTa (HEKOHBEPTOBAaHA) BAJIOTAa — HalllOHAIbHA BalllOTa, SKa
(GyHKLIOHYE TUIBKA B MEXKax OJIHI€T KpaiHW 1 HEe OOMIHIOETHCS Ha 1HIII 1HO3EMHI
BaJIFOTH.

KuipunroBi BajgwTtm — 1€ po3paxyHKOBI BaJIOTHI OJAMHMIN, IO
(GYHKIIOHYIOTh Ha OCHOBI KJIIPUHTOBUX yroja. KIipHHTOBI yroam yKIaJarOThCs IS
BUPIBHIOBAHHS TUIATDKHOTO OamaHcy 0e3 BUTpAaT BAJIOTHUX pe3epBiB: 1) mpu
HEOOX1THOCTI OTPUMAHHS MUIBIOBOTO KPEIUTY BiJl KOHTPAreHTa, SKUi Mae€ aKTUBHUN
OanaHc; 2) B SIKOCTI 3aX0/1y Y BIJINOBI/Ib HAa JUCKPUMIHAIIMHI JTii 1HIIIOT IEPKABU.

B ymoBax iHTepHaIioHam3aIii rocrnoapioBaHHs 3pPOCTA€ B3a€MO3ATEKHICTh
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HAI[IOHAJIbHUX TOCTOAAPCTB, AKTUBI3YIOThCS TOUIYKH 3ac00iB  HAalllOHAJIBHOTO
perymoBaHHs. B cdepi BaglOTHMX BIAHOCHH 3'SBIISIOTHCS HOBI OCOOJIMBOCTI 1
TEHIECHI:

* TOCHJIIOIOTHCS MDKHApOJHI (YHKIII HAIlOHAJRHUX BaJIIOT (HAIllOHAJIBHI
I'POIIOBI OJUHUII MPUMUMAIOTh Y4aCTh B MI>)KHAPOJHUX PO3paxyHKaXx);

* MacmTabu JIsUIBHOCTI SKOi-HEOYb BAIIOTH B MIXXKHApPOJHOMY IUIATIXKHOMY
o0iry  BHU3HAYAIOThCSI  KOMIUIEKCOM  (pakTopiB  (ICTOpMYHMX, EKOHOMIYHHX,
MDXHApOJHO-TIPABOBUX ), B TOMY UHKCJI1 1 HallIOHAJIBHOIO MOJIITUKOIO;

* BIICYTHSI €[lMHA TPOIIIOBA OCHOBA B BAJIIOTHIN c(epl — CBITOBA BANIIOTA;

- B YMOBax BUJIbHOT KOHBEPTOBAHOCTI BAJIIOT Ta PyXy KamiTalxy MiX KpaiHaMH
PO3MHBAIOTHCS MEXI MDK BHYTPIIIHIM TPOIIOBUM OOOPOTOM Ta MIXHApOJAHUM
IUTATIKHUM 000pOTOM;

- TEHJEHINS IO 3POCTAaHHA HAIIOHATBHUX Ta MIDKHAPOIHOTO TPOIIOBO-
KPEIUTHOTO PHUHKY NPOKIAJae HUIIX B YMOBaX cCHEeNU(PIKU Ta 0COOJIHUBOCTEH
HaI[lIOHATBHUX IPOIIOBO-KPEIUTHUX PUHKIB.

Tenaeniiss 10 3pocTaHHA POJi BaMIOTHOI cepu y BITHOCMHAX YYACHHKIB
MDKHApOJIHOTO OOMIHY JOCHIPKEHa Ha BCIX eTamax €BOJIIOIi CBITOBOI BajtOTHOI
CUCTEMHU, MOYMHAIOYU 3 30JI0TOTO CTaHAapTy. UuM rimlIie BTSATHEHE HalllOHAJIbHE
roCrofapcTBO B CHUCTEMY CBITOBHX TOCHOJAPCHKUX 3B'SI3KIB, THUM CHJIbHIIIE
MParHeHHsl HaIllOHAIBHUX OpraHiB pETyJIOBaHHSA BIIMEXYBaTH EKOHOMIKY BiJl
HEIIPUEMHOTO Ha JAaHOMY €Talll 30BHIIIHBOTO BIUIMBY. Lle mpoTupiuus BU3HAYMIIO
€BOJIIOIII0 BAJIOTHOTO MEXaHI3My KOXKHOI KpaiHH, MOYMHAIOYM 3 MEPIoay 30JI0TOTO
CTaHAapTy 1 MO TenepimHii yac. B ymoBax 30J0TOro cTaHgapTy IHij
KOHBEPTOBAHICTIO PO3yMIJIM OOMIH OJHIEI BAJIOTH Ha 1HIIY MpU TBepAiil ¢ikcari
30JI0TOr0 BMICTY HAI[IOHAJIBHUX BAJIOT, 3 iX OOOB'A3KOBOI0 PO3MIHHICTIO Ha
MOHETAapHUN TOBap.

Ha BinMiHy BiJl 30J10TOTO CTaHAApPTy, KOHBEPTOBAHICTh B YMOBAaxX KPEIUTHO-
MarnepoBUX TPOIICH BU3HAYAETHCA I1HCTUTYHIMHUMU HOpPMamH, $IKi BKJIIOYAIOTh
BOXJIMB1 JIAaHKW BAJIIOTHOI IOJITUKH KOXKHOI KpaiHM, a TaKOX 3arajbHi BUMOTH,
BU3HA4YeHI MixkHapoaHUM BantoTHUM hougoM (MBD).

TakuM 4YMHOM, KOHBEPTOBAHICTH BAJIOTH € HEOOX1THOIO I 3a0e3rmeucHHS
MpoIIeCy JIEeMOHOTONI3AIll €KOHOMIKH, 1 CTPYKTYypHOi TepeOyaoBH, MOJO0JIaHHS
KPHU3H IUIATIKHOTO OallaHCy, IHTETpallii y CBITOBE TOCIOAapCTRO.

6.3 BasiroTHuii Kypc Ta HOro BUAU

BamotHuil kypc npencrapiisie coO0I0 I[IHY TPOLIOBOI OAMHUIN JIaHOI KpaiHW,
sKa BUpakeHa B T'POIIOBIM OJIMHUIII 1HINIOI KpaiHu. BamoTHUll Kypc, Tak camo, sK 1
1iHa OyJb-SKOr0 3BUYATHOTO TOBApYy, MA€ CBOIO BAapTICHY OCHOBY Ta KOJHMBAETHCS
3aJICXKHO BiJ] MIOMUTY Ta MPOTIO3UII].

BanioTHuit Kypc BUKOHY€ HU3KY BaXJIMBUX €KOHOMIYHUX (DYHKIIIN:

- ITOJI0JIAaHHS HAIIOHAJIbBHUX 00OMEKEHb I'POIIOBOI OJIMHHIII;

- JIOKaJIbHA I[IHHICTh TPOIIOBOI OJIMHMII MIEPETBOPIOETHCS B MIXKHAPO/IHY;

- BUCTYIIa€ 3aCO00M IHTEpHaIlIOHATI3allii TPOIIOBUX BITHOCHH;
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- CIIpHsi€ YTBOPEHHIO ITUTICHOT CBITOBOI CUCTEMH T'POIICH.

Ha BamoTHuHit Kypc BIUIMBaKOTh Taki (paktopu, sk 3miHa oocsris BBII, cran
TOPTOBEJILHOTO OallaHCy KpaiHWh, piBeHb 1HQIISAINT, BHYTpPIIIHA Ta 30BHIIIHS
MPOTO3HUIIIST TPOIIEH, BIJCOTKOBI CTaBKH, MEPCHEKTUBH MOJITUYHOTO PO3BUTKY,
Jiep>KaBHE PEryJIOBaHHS BaJIOTHOTO KypCY.

VY peanbHill pakTULll MIXKHAPOJHUX BITHOCHH B YMOBAaX MarepoBO-TPOIIOBOTO
001ry 3aCTOCOBYIOThCS HACTYIHI J1Ba BUAM BAJIOTHUX KYpCiB: (PiIKCOBaHI Ta IJIaBaroyl
abo0 THyUKI.

Dixcosani Kypcu — CHUCTEMa, IO TMPUITYCKAE HASBHICTh 3apeeCTPOBAHUX
MApUTEeTIB, SKI 3HAXOASATHCI B OCHOBI BAIIOTHUX KypCIB, IO MiATPUMYIOTHCS
JIep’KaBHUMU BATIOTHUMH OpraHaMH.

dikcoBaHMUI BAMIOTHUN KypC O(ILIHHO BCTAHOBIIOETHCS IIEHTPAIbHUM OaHKOM
3 BpaxyBaHHSM CIIBBIJHOIIEHHS IIH y JAaHId KpaiHi 3 I[iHAMH KpaiH TOJIOBHHUX
MapTHEPIB, PIBHS BAIIOTHUX PE3EPBIB, CTaHy TOProBeJabHOro OanaHcy. DikcoBaHUM
BAJIOTHUM KypC HaWOLIBII JOUIIBLHUN 32 YMOB BHYTPIIIHIX KPU30BUX CHUTYaIllil B
HECTaOUIbHIN €KOHOMIIll, TOMY IO 3a0e3nedyye HIbK4Yl TeMIu 1HQUIAIN, cTallIbH1
YMOBH JIJIs1 30BHIIITHBOEKOHOMIYHOT JIISITBHOCTI, CTBOPIOE MOMJIMBICTH MPOTHO3YBATU
PO3BUTOK CUTYaIlli B KpaiHi.

OaHMM 3 TOJIOBHUX NMUTaHb BCTAHOBJIEHHS BAaJIOTHOTO KYpCY € MOILIYK EBHOTO
MDKHApPOJIHOTO CTaHJapTy, Ha sAKUH Oyle 30pI€EHTOBaHA BapTICTh HAIIOHAIBHOT
rpOUIOBOI OAMHMII. K TpPaBWIO KypCH HAI[lOHAJIBHUX BAIIOT, Y TOMY YHCII 1
YKpaiHCBKOI TPUBHI, NepeOyBalOTh y KOPCTKIM BIAMOBIIHOCTI 3 KypcoM AOJapy
CIIA. Bnepue pexxum (hIKCOBaHUX BaJIOTHUX KypciB OyB BBeAeHUU micisa Jpyroi
cBiToBO1 BiiiHU. [licns kpaxy bpeton-Byncekoi cucremu B cepeanni 70-x pokiB XX
CT. OLIBIIICTh KpaiH NepeIuIn A0 MIaBalounX BaJIOTHUX KYpCIB.

I'nyuxi (nnasaroui) Kypcu — 1€ CUCTEMA, TP SKIM y BaJIOT BiACYTHI OQILiiHI
MApPUTETH.

Po3pi3HstoTh miiaBarodi KypcH, sIKi 3MIHIOIOTBHCSI B 3aJIC)KHOCTI BiJ] MOMUTY Ta
MPOTO3UINT Ha PUHKY Ta KypCH, SIKI 3MIHIOIOTHCS B 3aJ€KHOCTI BiJ TMOMUTY 1
MPOTIO3HUIIT HA PUHKY, alle KOPETYIOThCS BAIIOTHUMHU 1HTEPBEHIUSIMU IEHTPATBHUX
OaHKIB.

B pa3i BUKOpHCTaHHS MJIaBalOyoro BaJIIOTHOIO KYpCy pyX 1HO3EMHOI BaJlIOTU
HE BIUIMBA€E Ha TPOMIOBY 0a3zy, 1 ILEHTpaIbHUN OaHK MOXKE IPOBOJIUTH CBOIO
IPOIIOBO-KPEIUTHY TMOIITHKY, TIepea0dadaroyu, Mo e He BIUTMHE 3HAYHOI0 MipOI0 Ha
CTaH IUaThKHOrO Oanancy. CucTeMH BaJIOTHUX KYpCIB y KpaiHax, IO
PO3BUBAIOTHCS, YaCTO XapaKTEPU3YIOThCS OIHOYACHHM BHUKOPHCTAHHSAM Pi3HUX
BaJIIOTHUX KYpCiB, KOKHUHU 3 SKUX BUKOPUCTOBYETHCS 3 MEBHOIO MeTor. Lli pexkumu
HA3MBaIOTh CUCTEMAMHU MHOXXUHHUX BAJIOTHUX KYPCIB, K1 MOXKYTh OYyTH:

* BAJIIOTHUMHU KypcaMH, siKi 0€310CepeTHhO KOHTPOIIOIOTHCS a0 (DIKCYHOThCA
ypAIOM;

* BUIBHUMH PUHKOBHUMH KypCaMH, BCTAHOBJICHHUMH IMPUBATHUM IIOMUTOM Ta
MIPOTIO3HIIIETO.

BusnaueHHsT Kypcy BaJIOT HAa3WBAaIOTh KOTHUPYBAaHHSIM, SKUM 3aWMarOThCS
odiiiiHi Jep>KaBHI OPTaHH.
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[Ipn KoTHMpyBaHHI BaJIOT BKa3yeThCS KypC TMPOMAABILS, 3a SKUM OaHKU
NpOJAIOTh BAIIOTY, 1 KypC MOKYIIS, 3a SKUM OaHKA KYNYIOTh II0 BaJllOTY.
KotupyBanns Moxe OyTu 000B'SI3KOBUM 11 Cy0'€KTIB BaJIFOTHUX orepaliiii abo cyTo
HOMIHAJIBHUM, OpIEHTOBHUM. ToJl BaMIOTHUN KypC, BU3HAYEHUN KOTHUPYBAHHSIM
MO>Ke HE 301raTucs 3 KypcoM KOHKPETHOI yTO/IH.

ba3zoro BH3HaueHHsS BaIOTHUX KypCiB € CHIBBIJHOIICHHS KYMIBEJIBHOI
CIIPOMOJKHOCT1 PI3HUX HalllOHAJbHUX BamioT. KyIliBeabHa CIPOMOXKHICTH BaIOTH
BHUPaXXa€ThCS K CyMa TOBapiB 1 MOCHYT, IO MOXKHA MPUAOATH 3a JaHy TPOIIOBY
onuuuIto. CHiBBIAHOUICHHS KYyMiBEIbHOI CHIM BallOT CTOCOBHO IE€BHOI TpPYyMH
TOBApIB 1 MOCIYT y IBOX KpaiHax BU3HAYAE MAPUTET KYIIBEIBHOI CIIPOMOXHOCTI. BiH
XapaKTepu3ye TOBApHE HAMOBHEHHS OKPEMHUX TPOIIOBUX OJMHHIL Ta € OJAHHUM 13
OCHOBHUX (DaKTOPIB BU3HAYCHHS BAIIOTHUX KypciB. Ha nuHamiky BadiOTHHX KypCiB
BITUBAIOTH HOPMa BiJICOTKA 1 PIBEHb BiJICOTKOBUX CTABOK, SIKI PETYIIOIOTH MITPAIIii0
KarmTany.

BB  nepxaBu  Ha BaNIOTHUM Kypc TMPOBOJUTHCS uepe3  omeparrii
IEHTPAJbHUX €MICIHHMX OaHKIB 3a JIOIMOMOTOI0 JUCKOHTHOI MOJITUKH Ta BaJIFOTHOI
IHTEpBEHIIIi.

JluckoHTHa a00 0O0iKOBa IMOJITHKA — 3MiHA OOJIIKOBOI CTaBKH IICHTPAJIBHOTO
0aHKy 3 METOI0 PETyJIIOBaHHS BaJIOTHOTO KypCcy UIUISIXOM BIUIMBY Ha pyX
KOPOTKOCTPOKOBUX KamiTajaiB. B ymoBax macMBHOro IUIATLKHOTO —OanaHcy
LHEHTpaJIbHUM OaHK MiJABHUILYE OOJIKOBY CTaBKY 1 TAKMM YMHOM CTHUMYJIIOE MPUILIUB
1HO3€MHOI'0 KalliTajdy 3 KpaiH, JIe¢ pIBeHb OOJIIKOBOI CTaBkM Hmxkue. [lpurniams
KamiTajly MOJIMNIIYE CTaH IUIATIKHOTO OalaHCy, CTBOPIOE TOJATKOBUM IMONUT Ha
HAI[IOHATIFHY BAJIIOTY 1 TAaKMM YMHOM, CIIPHUsE€ MiABUIICHHIO Kypcy. | HaBmaku, mpu
3HAYHOMY AKTMBHOMY CaJIbJI0 IUIATI)KHOTO OallaHCy UEHTPAbHUM OaHK 3HUXKYE
OOJIIKOBY CTaBKy Ta CTUMYJIIO€ BIJAIUIMB 1HO3EMHHUX Ta HAI[IOHAJIBHUX KamiTajiB 3
METOI0 3MEHILEHHS aKTUBHOIO CaJIbJI0 IUIaTIKHOrO OanaHcy. B mux ymoBax 3poctae
MOMUT Ha 1HO3EMHY BaJIOTYy, il KypC MIABHUIIYETHCA, KypC HAIIOHAIBHOT BaJIIOTH
3HUXKY€ETHCA.

BamtoTHa 1HTEpBeHIlIA - 11 NMpsSMe BTPYYaHHS IIEHTPAIBLHOTO OaHKY KpaiHH y
GyHKIIOHYBaHHS BaJIOTHOTO PUHKY 4Yepe3 KYIIBIIO-TPOJaX 1HO3EMHOI BaJOTH 3
METOI0 BIUIMBY Ha KypC HaIllOHAJIBHOI TPOIIOBOI OAMHUII. BpIBHOBaXKEHHS TIOMHUTY
Ta MPOMO3UIli HA 1HO3EMHY BaJIIOTY BiZOYBa€ThCA 4epe3 KYMIBIIO-TIPOIaK OaHKOM
1HO3EMHOI BaJIOTH, IO TAKOX MPU3BOAUTH IO OOMEKECHHSI KOJIMBaHb BaJIOTHOTO
KypCy HalllOHaJbHOI I'POILIOBO1 OJIMHHIIL.

CTaHOBJNIEHHS Ta PO3BUTOK €KOHOMIKH YKpaiHU HEMOKJIUBI O€3 CTBOPEHHS Ta
e(heKTUBHOTO (DYHKI[IOHYBAHHS HalllOHAJIIBHOI BaJTIOTHOI CUCTEMH, 1110 PO3I0YAIOCS 3
cepnas 1995 poky, komu BianoBigHOo A0 Ykaszy Ilpesumenta VYkpainu Oyio
NPUNMHEHO BUKOPHUCTAHHS B Hallli KpaiHl 1HO3eMHOI BaimoTh. B 3B's3ky 3 num
3pocTae pojb HAI[lOHAJHHOTO BAJIIOTHOTO 3aKOHOAABCTBA Y BHM3HAYEHHI MOPSJIKY
00iry 1HO3eMHOI BAJIOTH Ha Teputopii YKpaiHM 3 BpaxyBaHHSIM HEOOXiTHOCTI
30epeKeHHsl TPIOPUTETY TPUBHI, 3aXUCTy 1i KYyMHIBEJIbHOI CIPOMOXKHOCTI Ta
BpPETyJIIOBaHHS (PaKTOpPiB, SIKI BIUIMBAIOTh HAa KOHBEPTOBAHICTh HAIIOHAIBHOT
TPOIIOBOT OJMHHUITI.
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Humanns ona camoxonmponio:

1) ll]o maxke santomua cucmema?

2) Oxapaxmepu3sytime cK1a008i e1eMeHmuy HayloHAIbHOI 8ANIOMHOI cCUCmeMU.

3) lllo make konsepmosanicmov HAYiOHAILHOL 8ANIOMU?

4) lllo make santomuuti kypc? Hazsimo 6uou eantomuux Kypcis.

5) Axi ocnosni ¢ynkyii eanromuozo Kypcy?

6) Lo sensae coboro éantoma ik eKOHOMIYHe NOHAMMA?

7) B womy smicm i npunyunu ¢yuxyionysanus bpemon-Byocvroi eaniomuoi
cucmemu?

8) Ha sikux npunyunax gyuxyionye Amaiicoka sanomua cucmema?

9) Axuti smicm cucmemu 3010mo20 cmanoapmy?

10) Haszsimb 6uou ma oxapakmepusyume 6allOmu HO  CHMYNEHIO
KOHBEpMOBAHOCHIL.

Humannsa ona 0020860peHHA HA CEMIHAPCLKUX 3AHAMMAX:

1. lowsmmsa eamomu. Ii npusnauenns ma cghepu euxopucmauHs. Buou
santomu ma ix xapaxmepucmuka. Cymo 8an0OmMHUXx 8i0HOCUH.

2. Bantomui xypcu ma koweepmosanicmv eanom. Mexanizm 3abe3nedenHs
KOHBEpMOBAHOCMI 6ATIIOMU.

3. HeoOxiouicmb, cyms ma opeanu 8ailOmMHO20 pecyntosants. Mexanizm
Dpe2ynio8ants 8aII0OMHO20 KYpCy (0esanbsayis, peeanvbeayis, 6anomua iHmepeeHyis).
4. Konsepmosaunicms sanomu.

Temu ona pepepamie:

1. Pozsumox eanommuoi cucmemu Yxpainu.
2. Eeontoyisa eantomuux cucmem.

Pexomenoosana nimepamypa:

1. I'powi ma kxpeoum / Aém. xon.; 3a ped. M.1. Casényka. — K. Jliopa,1992.

2. Ocnoswl b6ankosckoeo oena / Aem. koan., Iloo. ped. A.H. Moposza. — K.:
Jlubpa, 1994. .

3. Jlykuna U.B. MB®: ucmopus i cospemennocmo // [lenveu u xpeoum. —
1992. — Ne 4.

4. Owenko B., Jlucuyvkuii B. Kypcoymeopenns 6 Ykpaini ma ypoxu iHuux
Kpaiw i3 nepexionoio exornomixoio // Bichux HBY. — 1997 —No7.
1997 5N177pu€0HaHH}Z Yrpainu oo cmammi VII Cmamymy MB® // Bichux HBY.—

—/Vo

6. I'anvuuncovkuii A.C. Cyyacna santomua cucmema. — K.: Jliopa, 1993.

7. Henveu, kxpeoum, o6anxku / Aém. koan. noo pyk. I'.1U. Kpasyoeoii. — Munck:
Mepxosanne, 1994.

8. FOwenko B.A., Miwenxo B.I. Bantomue pezyntosanns: Hasu. nocio. — K.: 3nauns,
KOO, 1999.
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Tema 7 KisibkicHa Teopisi rpomueii i Cy4acHuil MOHeTapU3M

ILinan
7.1 MertanicTi4Ha Teopis TPoIIei
7.2 HoMiHamicTU4YHA TEOPIsl TPOIIICH
7.3 KinbkicHa Teopis rporiei
7.4 Teopii i}

7.1 MeranicTu4Ha Teopist rpouiei

[IpencTaBHUKM METATICTUYHOT TE€OPIi rPOIIeil OTOTOXKHIOIOTH TPOLIOBHIA O0IT 3
TOBapHUM OOMIHOM 1 CTBEPKYIOTh, IO 30JI0TO 1 CpiOJIO BXKE 32 CBOEIO MPUPOJIOIO €
rpomrMa. BoHu He BpaxoBYIOTh CyCNUIBHOI MPUPOAU Ipoliel (OTOTOXKHIOIOYH iX 13
30J10TOM 1 Cpi0JIOM) 1 BBaXKarOTh TPOII MPOCTUM 3aco00M OOMiHY, a pe3epBHIN
byHKIIIT MeTalIeBUX TPOIIe Halal0Th (YyHIAMEHTAILHOTO 3HAUYCHHS.

[TapocTku MeTanmicTUYHOI Teopii 3'IBUIIMCA 111€ B aHTUYHI YacH, KOJIU JAPYTHid
BEJIUKHM MO mpari (BUAUICHHS peMecia 13 3emiiepoOCcTBa) 3yMOBUB TOSIBY B POJIi
3arajJlbHOr0 €KBIBAJICHTY METAJliB: 3aji3a Ta OJIOBAa, CBHUHIIO Ta Miai, cpibia Ta
30J10Ta.

[lopanpmmii po3BUTOK METAJICTUYHA TEOpIs OJiepKajla B €MOXY MEepPBICHOTO
HarpoMa/KeHHsl KalliTally, KOJM BOHAa Bijirpaja MEBHY MPOTPECUBHY POJIb Y
00poTHO1 MPOTH NICYBaHHS MOHET. Y HaWOLIbII 3aKIHYEHOMY BUTJIS1 L Teopis Oyia
chopMyIbOBaHA MEPKAHTUIIICTAMHU, SIK1 MOB'SI3yBaJIM ii 3 BYUSHHSAM PO TPOLIl SIK TIPO
OararcTBO Hallii. PaHHI MEpKaHTHJIICTH OTOTOXHIOBAJIM 0ararcTBo i3 30J0TOM Ta
cpibsioM 1 3BoaMaM (YHKINT rpoireid 0 3aco0y HarpoMajkeHHs. lIpeactaBHuKU
MI3HLOTO MEPKAHTUJII3MY IMiJI 0araTCTBOM PO3YMUIM HAJJIMIIOK MPOIYKTIB, SKUH
MOBUHEH MIEPETBOPUTUCH HA 30BHIIIHBOMY PUHKY Ha rpoiii. Bonu B6avyanu y rpomax
HE TUIBKHU 3aci0 HarpoMaJKeHHs, a 1 3aci0 00Iry Ta miaTexy.

OTOTOXHIOIOYM 0araTCTBO 3 TPOIIMMA, MEPKAHTIIIICTH ITHOPYBaU MpoOIeMy
BapTOCTI TOBapy 1 3aMmiHIOBaJM ii MiHOBOIO BapTicTio. Ha ix mgymKky, ToBap Mae
BapTICTh, 00 BIH KymyeTbcs 3a rpoiri. [1i3H1 MepKaHTHIIICTA PO3YyMUIH, IO TPOII —
1Ie TOBap, ajic BOHU HE 3MOTJIM TMOSICHUTH, SIK 1 YOMY TOBap CTa€ TPOIIUMA, B YOMY
CYTb BapTOCTI CAMUX TPOILIEH.

VsBIIEHHSI MEPKAHTWIICTIB MPO POJIb Ipolleil BigoOpakaiyu MOTJIsSAu KYMIIIB,
0 3aiiManucsl 30BHINIHBOIO TOpPriBieto. LleHTpaJlbHUM MyHKTOM TeOopii Mi3HBOTO
MEpKaHTUII3My Oyyia cucTteMa akTUBHOro "toproBoro Oanancy". Ilpu mpomy
BBaXKajocs, IO Jep)kaBa TUM Oarariia, 4YuM OUIbIIa PI3HUIST MK BapTICTIO
BHBE3CHHX Ta BBE3CHUX TOBAPIB.

[Mpuxunbaukamu 1iei Teopii y XVYII-XVIII ct. 6ynu: B Aarmii — Y. Craddopa,
T. Memn, [1. Hope; B ITami— ®. I'aniani; y @paniii— A. MOHKpeThEH.

IToMHIIKOBICTh METANICTHYHHMX TOTJISAMIB MEPKAaHTWUJIICTIB IOjsrajga B
HACTYITHOMY:

* BU3HAHHS 30JI0Ta 1 cpibia rpommma 3a iX mpupoI0io;



84

* OTOTOXKHEHHSI TPOILIEH 3 TOBapaMu;

* HEpPO3yMIHHS CYTI Tpolled sIK TOBAapy OCOOJIMBOTO pOAY, SKUH BHUKOHYE
crienugiuHy CyCniibHY (PYHKIIIO — CIY>KUTh 3arajbHUM €KBIBAJICHTOM;

* IrHOpYBaHHS TOTO, 1110 I'POIII — I1¢ ICTOPUYHA KaTeTropisl.

[3 3aBepiIeHHSM MEPBUHHOIO HArpOMAKEHHS KamiTaly 30BHIIIHS TOPTIBIIA
nepecTajia BUCTYNAaTH OCHOBHHMM JKepenoM 30aradeHHs. Jlemani Ouiblie crana
BUSIBJISITUCS] POJIb KaIlITAICTUYHUX MaHY(aKTyp 1 KamiTadiCTUYHOTO 3eMJIEpOOCTBa
K cdepu BUPOOHHUIITBA JOJATKOBOI BapTOCTi. [geosorm mpomucioBoi OypiKyasii
CTaJli MPOTHCTABIIATU KamliTald B 000poTi "MepTBUM" ckapOaMm y BUIUIAI 30J0Ta i
cpibna. A OCKUIBKH PO3BUTOK MPOMMCIOBOCTI B KaMiTaNICTUYHUX KpaiHax BUMAaras
PO3BUTKY BHYTPIIIHHOTO PUHKY, KPUTUKH MEPKAHTHIII3MY Pi3KO BUCTYHAIH MPOTH
METaICTUYHOI Teopii rpomieil. BoHn cTBepmKyBaiu, Mo sl BHYTPIIIHEOTO 00Iry
30BCIM HE TMOTpPiOHI MOBHOIIIHHI METajeBl TPOIIi, sIKI BUKIWKAIOTh HEMPOTyKTUBHI
BUTPATH HAIii.

B enoxy 30J10TOMOHETHOro CTaHAAPTY 3 PO3BUTKOM OaHKHOTHOTO 00Iry
Himerpki exonomictn K. Knic, B. Jlekcic, A. JlenuOypr Tta 1HII BXE HE
3arepevyyBaii MOKJIMBICTh O0ITY 3HAKiB BapTOCTi, OJIHAK BUMAarajid OOOB'S3KOBOTO
OOMIHYy iX Ha MeTal. Y Ied mepioJl MeTaJiCTUYHa Teopis Hadyja 3HAYHOTO
MOIIUPEHHS, TPUHIMUIK 11 OyJdM TOKJIaJeHI B OCHOBY TpPOIIOBHX pedopm,
CIPSIMOBaHUX MPOTH 1HQIISIIII.

VYV XIX cT. BUHUKIIA 30J10TOJIEBI3HA CUCTEMAa TPOIIOBOTO 00ITy, sika BCyneped
TpaJMILIIHUM ySIBICHHSAM METAJICTIB IHependavyasia He Oe3nocepeHii po3MiH
KPEIUTHUX TpOIlIed Ha 30JI0TO, a PO3MIH iX Ha BallOTH ([I€BI3M) MPOBIIHUX
IMIIEp1aTICTUYHHUX JAEPKaB.

[loBepHEHHsT 1O MeETaNICTUYHOI Teopli rpowel BiaOymocs micns Jpyroi
cBitoBoi BiiiHH. Dpaniy3pki ekoHomictu A. Tynemon, X. Poedd 1 M. [{obpe, a
TaKOX aHTJINCHKHUI ekoHoMIcT P. Xappos 3ampornoHyBaiu i7€t0 Mpo HEOOXiTHICTh
BBEJICHHSI 30JI0TOTO CTAaHIAPTy B MIXKHAPOTHOMY 00ITy, a aMepUKaHChKUN €KOHOMICT
M. Xanbnepin Ta dpaniry3 III. Pict BuCyHynu BUMOTH TIpO BBEICHHS WOTO TaKOXK Y
BHYTPIIIHHOMY OOIry.

3 kpaxoM BpeTToHBYACHKOI BaJIFOTHOI cUCTEMHU Ha mo4aTtky 70-X poKiB 3HOBY
3MIMCHIOBATIUCS CIPOOM OOTPYHTYBAaTU HEOOXIAHICTh BIJIHOBIEHHS 30JI0TOTO
cranaapty. Tak, Hanpukianu, ekc-npesuneHt CIIA P. Peliran B yac nepenBubopuoi
KaMI1aHii BBaKaB MOKJIMBUM MTOBEPHEHHS JI0 30JI0TOTO cTaHAapTy. byayun obpanum
npe3usieHTOM B ciuHi 1981 p., BIH CTBOpUB cHeliajgbHy KOMICIIO 3 Ii€i npoliemu,
sKa, OJTHAK, BUPIIIHIIA, 1[0 BBEACHHS 30JI0TOTO CTAHIAPTY € HEAOIITHLHIM.

7.2 HoMiHaJIiCTUYHA TeOpisi rpouiei

Howminanictuyna Teopist rpoieii BUHUKIIA pu paboBIacCHUIIbKOMY Jiaji. Bona
3amepevyyBajia BHYTPIIIHIO BapTICTh TPOIICH i BUIPABIAHHS TICYBaHHS MOHET 3
METOI0 301ITBIIIEHHS JOXO/11B Ka3HH.

s Teopist moBHicTIO chopmyBanack y XVII - XVIII cT., komau rpomoBuii o0ir
OyB  HAlOBHEHW  HEMOBHOIIHHMMH  (OUTOHHMMH)  MoHeTamu.  [leprmumu
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npeacTaBHUKaMu HoMmiHamizmy Oymu anrmidml JIx. bepxm 1 [x. Crioapt. Bonu
BBAXKaJIM, 10, MO-TIEpIIE, TPOIIl CTBOPIOIOTHCS JIEPKaBOIO; MO-ApPYyre, iX BapTICTh
BU3HAYAETHCSI HOMIHAJIOM; MO-TPETE, CYTHICTh TpOIIEd 3BOJIUTHCS 10 17€aTIbHOTO
macmtadby 1iH. Hampuknan, JIx. CrrioapT Bu3HAuaB rpoinl K macmTad IiH 3
PIBHUMH TOJIIJIAMH.

HomMiHamicTu MOBHICTIO BIIKUHYJIM BapTICHY MPHUPOIY TPOIIEH, pO3TIIsIalodu
iX Ak TexHiyHy 30poro oOwminy. IlaHiBHE cTaHOBWIE HOMIHATI3M 3aifiHSIB B
nosiTekoHoMii B KiHIi XIX — Ha mowarky XX cT., ajie, Ha BiIMIHY BiJl PaHHBOTO
HOMIHAJI3MY, 00'€KTOM HOro 3aXMCTy CTajiu He OITOHHI MOHETH, a MarepoBi TpoIIi
(ka3HAUEHCHKi O11eTH).

Haii6inpmn sickpaBo CYTHICTP HOMIHANI3My MpPOSBHJIACH B TEOpii Tporien
HiMenbkoro ekoHowmicTa I'. Kramma B mpami 1905 p. "JlepxaBHa Teopist Tporreid”.
OcHOBHI 11 TTOJIOKEHHS 3BOJIUIINCH 10 HACTYITHOTO:

* IPOIIi — IPOAYKT JAEPHABHOTO MPABONOPSAKY, TBOPIHHS AEpKaBHOI BIIAIH;

* Ipollll — XapTalbHUN TUIATIKHUK 3acid, TOOTO 3HAKH, HAJUICHI JIePKaBOIO
IUIATI>KHOKO CUJIOKO;

* OCHOBHA (DyHKIIIS TpoIIel — 3aci0 TUIaTexKy.

[TomunikoBicTh Teopii rpouteit Knamnmna nomnsirae B TomMy, 110: MO-Teplie, POl
— KaTreropiss He IOpUAMYHA, a EKOHOMIYHA; MO-JIpyre, METaJeBUM TpoLIiam
npUTaMaHHa CaMOCTIiNHA BapTICTh, @ HE OTPUMAHHS i BiJl Jep>KaBH, MPEICTABHUIIbKA
BapTICTh MAalepoOBHUX TPOIIEH TAKOXK BU3HAYAETHCA HE JCPKaBOIO, a 0OyMOBIIEHA
00'€KTHBHUMHU €KOHOMIYHUMH 3aKOHAMHM; MO-TPETE, OCHOBHOIO (DYHKIIIEO TPOIIEH €
He 3aci0 IIaTexy, a Mipa BapTOCTI.

Agcrpiiicbkuii ekonoMmicT ®@. bennikcen ("IIpo uinnicTs rpomeit”, "IIpo rpomr
K 3arajJbHUN 3HAMEHHUK") cipoOyBaB JaTH €KOHOMIYHE OOIPYHTYBaHHS JIepKaBHIN
TEOpii TpOIIEH, OLIHIOIYM TPOIIl SK CBIAOLTBO MPO HAAAHHS MOCIYT YJeHaM
CYCIIJIbCTBA, SIKE HAJA€ MPaBO Ha OTPUMAHHS 3BOPOTHUX MOCHyT. Aje iloro crpoba
€KOHOMIYHO OOTPYHTYBaTH HOMIHATI3M HE BJAajacs, TaK SIK MPHU OIHII CYTHOCTI
TpOIIIeH BiH ITHOPYBaB TEOPIIO BapTOCTI.

B nepion ekonomiunoi kpusu 1929-1933 pp. HOMiHAI3M OTPUMAB TTOAATBITUN
PO3BUTOK SIK TEOpPETHUYHAa OCHOBA [UIsl BUIIPaBAAaHHS BIAMOBH BiJ 30JI0TOTO
cranaapty. Tak, JIx. M. Keituc ("Tpakrar mipo rpomri”, 1930 p.) Ha3BaB 30710Ti TpoIIIi
"mepeXUTKOM BapBapcTBa', "m'sTUM Kojecom BO3y'. ImeanbHUMH BiH BBaXKaB
MarepoBi TPoIli, siKi OUIBII €JaCTUYHI, HIXK 30JI0TO, 1 IOBUHHI 3a0€3MEUUTH TTOCTIMHE
MPOLBITAHHS CycHilbCcTBA. BUTICHEHHS 3 00Iry 30J10Ta ManepoBUMH TpOIIMMa BiH
pO3TJIsiaB SIK eMaHCUMAIlI0 Tpollel BiJ 30yi0Ta 1 nepemory Teopii Kuamnma. KeiHc
BBA)XKaB, 110 BCl LMBUII30BaHI TpOIIl € XapTaJbHUMM 1 KHANMOBCHKHUI XapTamii3m
MMOBHICTIO 3I1MCHEHHHU.

[TomunkoBum B Teopii KeitHca Oyno TBepIKEHHS, IO METaNIYHUN O0O0Ir
HEeJaCTUYHMIA: B JIMCHOCTI €TaCTUYHICTh JOCSITAETHCS MUISIXOM BUITYCKY OaHKHOT,
po3MiHHUX Ha 30J0TO. [lpakTnuna w™era HowmiHamizmy KeiliHnca momnsrama B
TEOPETUYHOMY OOIPYHTYBaHHI CKacCyBaHHS 30JI0TOIO CTaHAApTy, MEpexody o
MarepoBO-TPOIIOBOTO 00Ty 1 PEryJIOBaHHS €KOHOMIKH dYepe3  yIpaBIiHHS
HOIAMITHIM TIPOIIEeCcoM.
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B cydacHux ymMoBax HOMIHAJI3M — OJIHA 3 JOMIHYIOUHX Teopiil rpomieil. Tak,
BigoMmuii amepuKkaHchkuii ekoHoMicT [1. CamyenbCOH BBaXKae, 1110 TPOIIli € YMOBHUMHU
3HaKaMH Ta PO3TJISIIAE 1X K MITYYHY COI[iaJIbHy YMOBHICTb.

Takum 4yrHOM, BCIM PI3HOBHJAM HOMIHAJII3MY XapaKTEpHI OJIHI 1 Ti1 K BaJIu:
ITHOpYBaHHSI TOBApHOTO TIOXOJPKCHHS TpOIeH, BiAMOBAa BiJl iX HaWBaKIMBIIIAX
GyHKIIH, OTOTOKHEHHS Tpolied 3 MacmTaboM IIiH, 1J€aJIbHOK JIYHIBHOIO
OJTUHUIICTO.

7.3 KisibKicHa Teopisi rpouiei

KinbkicHa Teopist Tpoiei, sika CTBEPAXKY€, IO LIHA TOBapiB BH3HAYAIOTHCS
00'eMOM TIIATOKHUX 3aco0iB, IO 3HAXOAATHCA B OO0ITY, HAJNEXHUTh 10 4YHCTA
HaliCTapiMX JOKTpUH B icTopili exkoHoMiuHOi naymku. Ilepiom ii 3apomkeHHs
natyerbest X VI cT., ko OypXxJiMBe 3pOCTaHHs TOBAapHUX I1iH B €BPOII HANOJIETJIMBO
BHUMArajo MOSICHEHHS IPUYMH I[L0TO ABHIA. Kpim Toro, 1ie OyB mepioj maHyBaHHS B
EKOHOMIYHHMX TpaKTaTrax iJled MEpKaHTWII3My 3 HOro OJaroroBiifHOIO BIpOIO B
0COOJIMBI BJIACTUBOCTI OJIArOPOJHUX METAIB SIK BaXJIMBOTO €JIEMEHTY CYCIUIBHOTO
OararcTsa.

HaiiGinem posnoscromkennit 'y XVIII-XIX cr. BapiaHT KiIBKICHOI Teopii
CTBEp/I’KYBaB, II0 MpHU yMOBI caeieria paribus (HE3MIHHOCTI IHIIUX YMOB) PiBEHb
TOBAapHUX LIH B CEPEIHHOMY 3MIHIOETHCS MTPOMOPIIINHO 3MiHI1 KIJIBKOCTI Tporeid. [e
MOJIOKEHHSI CIOYaTKy 3aCTOCOBYBAJOCh JO MeETaleBUX (30JI0TMX Ta CpiOHUX)
rpouiel, a micis Buxoxy poOit /. Pikapzao, i 1o nanepoBux (HEPO3MIHHUX) TPOILIEH.
KinbKicHa Teopisd BKIIOYAE, K IPABUIIO, ABA OA3UCHUX MMOJOKEHHS:

MOCTYJIAT MPUYUHHOCTI (I[IHU 3aJIeKaTh BiJ KUIBKOCTI TpoIlei) 1 MOoCTynaT
MPOTOPLINHOCTI (IL[IHU 3MIHIOIOTHCS TPOMOPIIIMHO 3MiHI KIJTBKOCT1 TPOIIICH).

B miepiof] cBOro 3apo/pKeHHsI KUIbKICHA TEOpist He MPETCH/yBalla Ha MOSCHEHHS!
NpUYMH 3MiHU 1iH. [i TOJOBHUM 3aBJAaHHAM OyJlO OOIPYHTYBaHHsS IOIJIALY, ILIO
IpOIIl TPUHIIMIIOBO BIAPIZHSAIOTHCS BiJl IHIIUX TPEJIICTABHUKIB TOBAPHOTO CBITY
3aBJSIKA BIJICYTHOCTI B HMX BHYTPIIIHBOI BapTocTi. | juiie 3 4yacom B KUIbKICHIN
TeOopii moyasna JTOMIHYyBaTH Te3a IMPO 3B'SI30K CTaHy TPOIIOBOrO OOITY 3 JMHAMIKOIO
iH.

[Tepmmm, XTO BUCIIOBUB MPUITYIIICHHS MTPO 3aJICKHICTh PIBHSA I[iH BiJl KUTBKOCTI
OsaroponHux MetaniB, OyB (paniy3pkuii ¢inocod Xau bomen. OgHak BiH He
BHUCYBaB TBEP/JKEHHS NpPO MpsIMYy, a TUM OUIbLIE MPOMOPILINAHY 3aJEXKHICTh MIXK
3MIHOIO KUTBKOCTI FPOUIEH Ta 3MIHOIO II1H.

OxpeMi NOJIOKEHHS 1i€i Teopli B 3arajibHUX pucax chopmymntoBaB Jlx. JIokk
(1632-1704 pp.). B Ginbir po3podiacHiit popmi BoHa BukiaazeHa k. BanaepainTtom
(momep B 1740 p.), III. Monteck'e (1689-1755 pp.) 1 A. FOmom (1711-1776 pp.).
[TpuxunbHUKOM KibKicHOI Teopii OyB 1 JI. Pikapmo (1772-1823 pp.).

Takum dYwHOM, TSI paHHBOI KITBKICHOI Teopii OyduM XapakTepHiI TpH
MOCTYJIaTH:

1) MPUYUHHOCTI (I[IHU 3aJIeXKaTh BiJ] MAaCH TPOIIIEH);

2) MPOTOPIIHHOCTI (MHU 3MIHIOIOTHCS MPOTOPIIHHO KUIBKOCTI TpoIei);
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3) yHIBEepCATBHOCTI (3MIHU KUJTLKOCTI TPOIIEH YMHSTH OJJHAKOBHM BIUIMB HA IIHU BCIX
TOBapIB).

Mix TUM OYEBHJIHO, /0 TIO Mipl PO3BUTKY (HOPM I'pOIICH CTPYKTypa IpOIIOBOI
MacH CTa€ JIajJeKo He OJHOPIJIHOI0, TaK SK BKJIOYAE HE TUIBKH TOTIBKOBI I'polli, a i
OaHKiBChKI BKIaau. [1o-pi3HOMY pearyroTh Ha 30ibIICHHS TPOIIOBOI MacH ¥ I[iHU Ha
pi3HI Tpynu TOBapiB, SKi 3pOCTalOTh HepiBHOMIpHO. I[lomanpmuii pPO3BUTOK
KUTBKICHOT ~ Teopii Tpomieil moB's3aHWid 3 BKJIIOYCHHSAM B Hei amapary
€KOHOMETPUYHOTO aHalli3y 1 €JIEMEHTIB MIKpPOCKOHOMIYHOI Teopii miHu. CyTTeBUM
BHECOK J0 MojepHi3arii KiabkicHOI Teopii BHic I. Dimep (1867-1947 pp.) —
BUJIATHU MPEJCTAaBHUK MAaTEMAaTUYHOI IIIKOJIM B CYYacHIN eKOHOMIYHIN Teopii, OJIuH
13 TBOPIIB 1 HepuIuii mMpe3uAeHT MiXKHAPOJHOTO €KOHOMIYHOTO ToBapucTBa (1931-
1933 pp.). B mpami "KyniBenbHa cwia Tporiei, i BU3HAYEHHS 1 BIIHOIIEHHS [0
KpeauTy, BiAcoTKiB 1 kpu3" (1911 p.) Bin Hamarascst popManizyBaTH 3aJ€KHICTh MIXK
Macol0 TpOIIeH 1 piBHEM TOBApHUX I[IH. MaTeMaTWUYyHO PIBHAHHSI OOMIHY MOXHa
MPEACTaBUTH Y BUTIISIIL (POPMYIIH:

=PQ,

ae, M (money) — cepenHs KUIBKICTh TPOIICH, [0 3HAXOAATHCS B 00Iry B
JTAHOMY CYCHUIBCTBI TPOTATOM POKY;

V (velocity) — cepensst KUIbKICTh 00OPOTIB TpolIieii B iXx 0OMiHiI Ha Onara;

P (price) — cepeans mpojiaxkHa IiHa KOKHOTO OKPEMOT'0 TOBapy, 10 KyIMy€eTbCs
B JAaHOMY CYCH1JIbCTBI;

Q (quantity) — cykymHa KiJIbKiCTh TOBApIB.

®opmyna dimepa € HEKOPEKTHOIO I YMOB 30JIOTOMOHETHOTO CTaHIApTY,
OCKUIbKM ITHOPY€E BHYTPIIIHIO BapTiCcTh Tpomiel. OmHak mpu oO0Iry ManepoBUX
rpolieil, HepO3MIHHMX Ha 30JI0TO, BOHA HaOyBa€ MEBHOrO pallOHAIBHOTO 3MiCTy. B
IIUX YMOBAaxX 3MiHa TPOIIOBOI MAacH BIUIMBAE HA PIBEHb TOBAPHUX IIiH (X0U, 3BUYAIHO,
[. ®imep B meBHIM Mipl i7eani3yBaB IIHOBHM MeXaHi3M, TaK SK MaB Ha YyBasl
a0COIOTHY €acTUYHICTH 1iH). Dimep, AK 1 1HII HEOKJIACUKH," BIAIITOBXYBAaBCS BiJT
MOJIeJ1 JOCKOHAJI0i KOHKYPEHII1 1 OLIMPIOBaB CBOi BUCHOBKH Ha €KOHOMIKY, B SIK1H
ICHyBaJIK MOHOMOJII, 1 I[IHM BXXE€ B 3HAYHIA MIpl BTpPaTWIM €JacTHUYHICTb. B
koHuenii dimepa € i 1HII HEOMIKH, XapaKTepH1 Ui KUIbKICHOI Teopii, 30Kkpema,
nepeOUIbIIeHHs BIUIMBY TPOIIEH HA TOBapHi HiHHU. 3 Horo (GOpMyiau BUILUIMBAE, 110
rpoIIOBa Maca BUKOHYE aKTUBHY POJib, a LIHA — MacuBHy. Y imiepa auiie rpomosa
Maca BUCTYyTAE SIK He3aJie)KHA 3MIHHA, TO1 SIK B

MIACHOCTI  Ma€  MICLE  BIAOOBIAHHM  B3a€MO3B'SI30K. B  ymoBax
MOHOTIOJICTUYHOTO I[IHOYTBOPEHHS 3POCTAHHS TOBapHMX I[IH HEPIAKO € MPUYUHOIO
PO3IIUPEHHS TPOIIIOBOTO 000POTY.

bararo cydyacHMX €KOHOMICTIB XapaKTEpPU3yIOTh PIBHSIHHS OOMIHY SIK PIBHICTb:
MV = PQ. Lls piBHICTB, 3 iX TOUKH 30py, BUpaxae akT oOMiHy: I' — T cTocoBHO Bci€i
Macu TOBapiB, TOOTO Cyma TpOIIeH, Ha sIKI KyIUICHI TOBapH, piBHAa (TOTOXHA) CyMmi
I[IH KyTUIeHHX ToBapiB. OHAK 11€ TaBTOJIOTis, 1 hopMysa OOMIHY HE MOXKE CITYKUTH
JUTSL TIOSICHEHHST CYKyITHOTO (a0comoTHOro) piBHA I1iH (puc. 7.1). ®opmyna oOMiny,
SK BBa)XaIOTh MPUXWIBHUKHU KUIbKICHOI TeOpii, MOsCHIOE abconoTHy BennuuHy EQo
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(B TOM Yac SK MEXaHi3M TOIMUTY 1 MPOTO3UIIH TOSICHIOE JIUIIE BIAHOCHI BIAXUJICHHS
B1JI HET).

v

Qo Q

Puc. 7.1 A6conr0oTHUI piBeHb HiH 3 MO3MLIN KiJILKICHOI Teopii

®dimep Ta WOro MOCHIIOBHUKH MPAarHyjid MOSICHUTH, IO IIBUAKICTH OOITY
rpomieit (V) 1 piBenb BupoOHuITBa (Q) He 3amexath Bia KuUTbKocTi rpomeid (M) Ta
piBasa miH (P). IlIBuakicts o0iry rpoiei, 3 iXHbOI TOYKH 30pY, 3HAXOAUTHCS B
3aJIeKHOCTI MepI 3a Bce BT ieMorpadiuHux (MUTbHICTh, TYCTOTa HACEJICHHS TOIIO) 1
TE€XHIKO-€KOHOMIYHHMX MapaMeTpiB (CyCNUIbHUIA MO Mpalll, HABHICTh TPUPOIHHUX
pecypciB, PO3BUTOK TPaHCHOPTY ToOIIO). PiBeHh BHUpPOOHUIITBA BHU3HAYAETHCS
TOJIOBHUM YWHOM yYMOBaMH, IO CKJIAJAl0ThCA HA PUHKY TMpalli, i He 3aJIeKUTh BiJ
PIBHS LIiH 1 KIJIBKOCTI Ipouieil B 00iry. O4eBHIHO, 1110 B yMOBaX PUHKOBOI €EKOHOMIKH
Takl TMOCWJIAHHS HOCSTh HepeamicTUuHMid Xapaktep. [losBa KpeauTHUX Tpolen
CIpHsie EKOHOMII 3ac001B 00ITYy.

7.4 Teopii iHdusanii

B nanwii yac icHye Tpu OCHOBHHMX HANpsSMH Yy Te€Opii 1HQIISIIT: KeHHCIaHChKa
Teopis 1HQIAIIT, MOHETApHUCTChKA KiIbKICHA KOHIICHINS 1 TEOpis HaJ3BHUYAMHHX
BHUTpAT.

Keiinciancoxa meopisn ingnayii. TlpencraBaukm 1tiei teopii ([x. M. Keitae 1
b. XanceH) BUXOJATh 3 aHAI3y JAOXOMIB Ta BUJATKIB rOCIOJAPIOIOYNX CYO'€KTIB Ta
BILIMBY iX Ha 301IbIICHHS MONUTY. BOHM BBaXkaroTh, 10 301IbIIEHHS MOMUTY 3 OOKY
JepKaBU Ta MIAMPUEMIIIB TPU3BOAUTH 0 301IbIIIEHHS BUPOOHUIITBA Ta 3alHSATOCTI.
B Toii ke 4ac 30UIbLIEHHS MONUTY HACEJIEHHS, OCKUIbKM BiH (TIOMHUT) HOCHUTh
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HEBUPOOHUYMN XapakTep, MNPU3BOAUTH 10 1HGAmI. B 3B'SI3Ky 3 1mUM BOHU
PEKOMEHYIOTh CTUMYJIIOBATU MPUBATHI Ta Jep>KaBHI 1HBECTHUIIII, ajieé 0OMEXyBaTH
3apo0iTHY IUIaTy Tpamroouux. B jgaHii KOHIENIi akTUBHY pOJb BiJIrpae, 3a
cnoBamu Keitnca, "edekTuBHMil" ab0 rpoIIOBUN MOMMUT, SIKMM, HIOM-TO, 1 CTBOPIOE
rpomioBy Macy. [Ipuuomy KeitHc posrisigae nsa Buau iHQIISIii:

- HamiBiHQUIAIIA (MTOBUIbHA a00 MOB3ydYa), TOOTO Take 301JIbIICHHS T'POIIOBOi
Macud B yYMOBax O0e3poOiTTs, sK€ HE 3aBAa€ HEOE3NEKH, OCKUIbKM HE CTUIbKU
MPU3BOJIUTH J0 3POCTAHHS ITiH, CKUTBKHU CIIPHUSE 3aTy9CHHIO 0€3pO0ITHUX 0 MPOIIECY
BUPOOHUIITBA;

- crpaBxHs 1HOIAMIS (TajJomyroda) — BOHa MOXJIMBA MPHU JOCSITHEHHI TTOBHOT
3alHATOCTI, KOJM 3pOCTAaHHS TPOIIOBOI MAacH LIJIKOM MPOSIBISIETbCA y 3pOCTaHHI IiH
Ha TOBapH Ta MOCIYTH.

B 3B'si3ky 3 muMm B cBoiil poOoTi "3arampHa Teopis 3aWHSATOCTI, MPOICHTY Ta
rpomieit" (1936 p.) Keiinc pekoMeH1yBaB MPOBOAUTH 3HUKEHHSI HE HOMIHAIBHOI 200
"rpomoBoi" 3apoOiTHOI IJIaTH, SKa, 3 HOTro CHIiB, € "HEHmAaTIMBOK'"' B CHIY
3aB34TOrO BIJANOPY MpAIiBHUKIB, a 3IHCHIOBaTH '"THYUYKY 1H(QIALINHY TpOIIOBY
MOJIITUKY", SIKa B KIHIIEBOMY PE3YyJIbTATI MPU3BEE 10 3HIKEHHS peabHOi 3apo0ITHOT
TIaTH.

Ha 6a3i keitHciaHCchKOi Teopii iHGAIIT 3'sBUIack Tak 3BaHa "kpuba Diminca",
gka BigoOpakae OOEpHEHY 3aJeKHICTh B PO3BUTKY I[IH 1 3alHATOCTI Y
BenukoOputanii. HoBo3enanacbkuii Buennii A. @uinc Ha 6a31 aHami3y TEHCHIIIN B
ekoHoMilli BenukoOputanii 3 1861 mo 1957 p. npuiiiioB A0 BHUCHOBKY, IO 3a
JOTIOMOT010 1H(IALIT MPOTIrOM MaiKe CTa POKIB BJIaBaJIOCs NEpPeOOPIOBATH CIajl
BUPOOHUIITBA 1 30UIBIIYBATH 3allHATICTh, a CTaOLII3allis I[iH CYNPOBOJXKYBaJacCh
3HM)KEHHSIM PIBHS 3aHATOCTI Ta €KOHOMIYHOI aKTUBHOCTI.

3rinHo 3 "kpuBoro @uminca" Oynau  po3poOJSieHI pPEeKOMEHJalll 1040
npU3ynuHEHHs 1HOIAIT, yTPUMaHHIO 11 Ha IEBHOMY PiBHI: a00 JOBECTH 0€3p0o0ITTS
JI0 BUCOKOTO piBHS, a00 X mpodCriyikaM BECTH OUIbII CTPUMAaHy MOJITUKY TPH
IeperoBopax IMpo MiABUIIECHHS 3ap00ITHOT TIaTH.

Opnnak exonoMmiuHl kpuzu 1974-1975 pp. ta 1980-1982 pp. BUsSBWIM HOBHIA
dbenomen — cmaegrayiro, mo 3anepeuye "kpuBy Diminca", Tak SK B Il Mepiogu —
nepiongn crarHaiii abo kpu3m — TeMmnu 1HGIANIT HE 3MEHIIYyBajluCh, a
30UTBIITYBAJIUCH.

Monemapucmcoka konyenuyia ingnayii. IIpencTaBHUKU JAHOTO HAIMPSIMKY
(M. ®pigmen Ta iH.) po3MILAAalOTh 1HQJALIIO SK TPOIIOBHM (EeHOMEH, TOOTO
pe3yJbTaT HAJJIMIIKOBOI KUIBKOCTI Tpomieid B 00iry. 3 Ii€l0 METOK BOHH
MOPIBHIOIOTH 1HAEKCH TpoloBoi macu Ta (izuyHoro obcsary BHIL. Tyt rpomn
BIJIIFPAOTh aKTUBHY POJib, TOOTO IPOILIOBA Maca "CTBOPIOE" MOMMUT.

MoHeTapucTi BUCTYTIAIOTh TPOTH HEOKEMHCIAaHCHKUX 3aXO0(1B aHTUITUKIIIYHOTO
PETYIIOBaHHS, PO3TISAAIOUN PO3BUTOK MPOMHUCIOBOTO IUKIY SK 3MIHY 1HOISIIIT
(mimitom) Ta aedmsmii (kpuza). 3BiIcK BOHU POOJISTH BUCHOBOK: OCKIIBKU 1HQIISIIISA
BUKJIMKAE MMIHOM MPOMHUCIOBOTO BUPOOHMIITBA, il CIiA MIATPUMYBATH B TIOMIPHHUX
po3Mipax.

Teopia inghnauii, eukIuKkanoi HAOJIUMMKOBUMU GUMPAMAMU GUPOOHULMEA
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(.M. Keiinc, V. TopH, P. Kyen). Lla Teopiss moscHIOE 3pOCTaHHS 1LIH 301IbIIEHHSIM
BUTpAT BUPOOHUIITBA, BOHA TICHO MOB'si3aHa 13 KoHUenuiewo KelHca, sikuil BBaXKaB,
10 SIKIIO Tepina ctafis iHAii (HamiBiHGIAIIS) MoJae co00r0 1HQIISAIII0 TOMUTY,
TO Jipyra ctafis (crpaBxHs 1HOIALISA) — pe3yabTar iHQIAIT BUTpaT BUPOOHHUIITBA.
Ha nymky npeacTaBHHMKIB JaHOi Teopii, 1HQJAII BUKJIMKAIOTH JIMIIIE BHUTPATH,
MOB'sI3aH1 3 3apoOITHOIO IIJIATOI0, HA YoMy 0a3yeThCsi Teopis 1HOIAMINHOT cripalti
"3apo0iTHA 1aTa — MiHK", K0T IPUTPUMYETHCS OUIBIIICTh 3aX1THUX €KOHOMICTIB, B
tomy unchi [1. Camyenscon, JIx. ['enoOpeitt. L Teopis € 0cHOBOIO aHTHIH(IISIIITHIX
3aXOMiB MO '"3aMOpPOKEHHIO" 3apOOITHOI TUTATH, TOJITHKH OOMEXKEHHS JTOXOMIIB
HaceneHHsa. Pasom 3 TuM cmig  BigmiTHTH, MmO cydacHuil mepiog HTII
XapaKTEPHU3y€EThCSl TIIBUIEHHSAM 3apo0ITHOI IUIATH, TOMY 3axifHI EKOHOMICTH
BUCYBAIOTh TE€3y MpPO Te, IO i1 301IbIIEHHSI HE MOBUHHO MEPEBUIYBATH 3POCTAHHS
IPOAYKTUBHOCTI Tpalli, iHaKIIe BiAOYAEeThCSA PO3KpydeHHS "THIISIINHOT cripani".

Humanns onsa camokoHmponIo:

1) Oxapaxmepu3yiime panuio KiibKICHY meopito cpouiel.

2) Ilpoananizytime pisnsanns oominy 1. Oiwepa.

3} lopisnsatime pisHsanus oominy Diwiepa 3 KemOPiOHCCoKYM PIGHAHHM.

4) B womy nHosusna nioxooy owc M. Keunca 0o ananisy epoweii?

5) B uomy nonseae nodibnicme i 6iominHicmb 6 ananizi epowet Keiincom i
Dpiomenom?

6) Axi ocnosHi pucu panHbOi MemanicmuuHoi meopii epouwel, 8 4omy ii
NOMUTKU?

7) AKi 0CHOBHI NON0JHCEHHS | HeOONIKU HOMIHATICMUYHOL meopii epoutelt?

8) o npedcmasnsc coboro cywacuuii monemapuszm?

Iumanns 0nsn 002060peHHA HA CEMIHAPCOLKUX 3AHAMMAX:

1. Memanicmuuna meopis ecpoweu. CyuacHuii memanizm ma HPUYUHU UO20
3aHenaoy.

2. Hominanicmuuna meopis epowieli.

3. Cymb KinbkicHoi meopii epoutell.

4. Ketinciancoka mooenv KilbKiCHOI meopii epoutel.

5. Monemapucmcoka epcisi KilbKiCHOI meopii epoutell.

6. Cymv ma 3uHayeHHs meopii iHgaayii ona 3abe3neuenHs cmadbilbHOCMI
EeKOHOMIKU.

Temu ona pepepamie:

1. Cymnicmo xinvkicnoi meopii epowieti ma npuyunu Ti BUHUKHEHHSL.
2. Tpancakyitunuu éapiaum KilbKiCHOI meopii epouietl.

3. Kembpioorccvka sepcis KinbKicHoi meopii epoutell.

4. Bxnao [ic. Keiinca y po3po6Ky KibKicHOI meopii epoutell.
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5. Monemapusm ma iio2o cyuacHe 3acmocy8anHsi.
Pexomenooeana nimepamypa:

1.I'pouni Ta kpeaut / ABT. kodl.; 3a pea. M.I Casnyka - K ¢ JIub6ias, 1992.

2.TanpunHcbkuid A.C. Teopis rpomei.- K.: OcnoBu, 1996.

3.KykoB E.®. Obmas teopust nener it kpenura. — M.: banku u 6upsxu, 1995.

4, Keitac [[x. OOmas Teopusi 3aHATOCTH, MpOIEHTa W jaeHer _ M.:
[Iporpece, 1978.

5. FOmenko B.A. MonerapHa nomiTika YKpaiHu: pe3yabTaTH 1 HepCreKTuBH //
Bicauk HBY. — 1996. — Ne 4.
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Tema 8 Kpeaur y puHkoBiii ekoHOMIILI

ILinaun
8.1 HeoOXiHICTh Ta CyTHICTb KPEAUTY
8.2 Ponb KpeauTy B yMOBaxX pUHKOBOT EKOHOMIKH
8.3 OyHKIIIT KpeauTy
8.4 ®opmu Ta BUAM KPEIUTY
8.5 KpenutHi cucremu

8.1 HeoOXxigHicTh Ta CYyTHiCTH KPpEeAUTY

HasiBHiCTH TOBapHOTO BHpPOOHHMIITBA 1 TpolIeH 00'€KTUBHO 3yMOBIIIOE
ICHYBaHHA Ta (DYHKI[IOHYBaHHS KpPEIUTy. 3 PO3BUTKOM TOBAPHOIO BUPOOHUIITBA
KpEAUT CTae OOOB'SI3KOBUM aTpUOYTOM TOCIHOJaproBaHHSA. BUpOOHUIITBO MPOIYKTIB
K TOBapiB O3HAyae€, 10 B MPOIEC] BIATBOPEHHS BiIOYBAETHCS BIJAPUB MOMEHTY
BIIUY’)KCHHSI TOBAapy BiJ  OJIEpKaHHS  TPOIIOBOTO  E€KBIBAJEHTY  BIJHOCHO
BIJIOKpEMJICHHSI PyXy TpoIIoBoi (popMu BapTOCTi B TOBapHOi (POpMHU, BUKOHAHHS
rpommma  (yHKIIT 3aco0y IUIaTeXy 1 BUKIMKAIOTh KpeAuTHI BimHocuHu} lle
BIJIHOCHE B1JIOKPEMJICHHS MIPOSIBIISIETHCS B PO301KHOCTI Y Yaci pyxy mMaTepialibHUX Ta
IrPOUIOBUX TOTOKIB, $IKI BHHHUKAalOTh IpPU PO3MOAUI, OOMIHI Ta CIOXHBaHHI
CYKYITHOTO CYCIUJIBHOTO MPOAYKTY. SIKIIO pyX TOBapHHUX IOTOKIB BHIIEPEIKAE
TPOLIOBI, TO CIOXXHBa4l MaTepiaIbHUX LIHHOCTEH B MOMEHT iX OIUIaTH HE MAaroTh
JIOCTATHIX TPOIIOBUX KOIITIB, IO MOXE 3YIMUHUTH HOPMAIbHHHA PyX TMPOIECY
BIITBOpeHHS. KonM pyX rpomIOBUX MOTOKIB BUMEPEKA€ TOBApHI, TO B yYaCHHKIB
BUPOOHMUYOTO TMPOILECY HAarpoOMaJKyIOThbCSd THMYAacOBO BUIbHI TPOIIOBI KOIUTH,
BUHUKAE CYMEPEUYHICTh MDK O€3MEepepBHUM BHUBUIBHEHHSIM TPOIIEH Yy Kpyroooiry
KOIITIB 1 MOTPeOOI0 Yy TMOCTIHHOMY BUKOPUCTAaHHI MaTepiaJbHUX 1 TPOIIOBHUX
pecypciB B 1HTepecax NMPUCKOPEHHs Mpoliecy BiATBOpeHHA. g cynmepeuHicTs Moxe
OyTH yCyHyTa 3a JOINOMOIOI0 KpEOuTy, SKMA Ja€ MOXIIMBICTb OTPUMYBaTH
MO3WYaIbHUKAM TPOIIOBI KOIITH, TOTPIOHI IS OIUIATH MaTepiaJbHUX IIHHOCTEH Ta
nocJyr, abo nMpuadaTH iX 3 PO3CTPOUKOIO MIATEKY.

Otxe, KpeauT € 00'€KTUBHOIO BapTICHOIO KAaTETOPi€l0, CKIIAIOBOI0 YACTUHOIO
TOBAPHO-TPOIIOBUX BIAHOCHH, a MHOro HEOOXIJHICTh BUKJIWKaHA 1CHYBaHHSAM
TOBapHO-TPOILIOBHUX BiJHOCHH.

HeonMiHHOIO  €KOHOMIYHOIO  TEPEIYyMOBOK  ICHYBaHHSI  KpPEAUTy €
(GyHKILIOHYBaHHS BHpPOOHMKIB Ha 3acajlax KOMEpIiiHOro po3paxyHky. KpenutHi
BIJIHOCMHHU MK Cy0'€KTaMHM HE MOXKYTh BUHUKHYTH, SIKIIIO aBAHCOBaHI y BUPOOHUUY
chepy TpoIIOBI KOIITH HE 3AINCHIOIOTH KpyrooOiry, a0o, SIKIIO TOW, XTO Xoue
CKOPUCTAaTUCh KPEAUTOM, HE Ma€ MOCTIHHOrO A0XoAy. BapricTe, 1m0 mepenaeTscs
KPEUTOPOM TO3UYATBHUKY, BITAETHCS JUINE HA BHU3HAYCHUH Yac, a MOTIM BOHA
MOBMHHA OYTH TIOBEPHEHA 3 BHUILIATOIO BiJICOTKIB. TOOTO, 32 KPEAUTHOIO YTOJO0I0 JI0
MO3WYaIbHUKA TEPEXOUTh Y TUMUYACOBE KOPUCTYBAHHS JIUIIIE CIIOKHMBYA BapTICTh
rpomieil um peueir Oe3 3MiHM ix BracHuka. KomrTu y mo3nyanbHUKA MaioTh
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BUBUIBHUTHUCS y pO3Mipi, 0 3a0e3nedye MOBEPHEHHA KPEIUTOpPY HE TUIbKU
3al03UYeHOi BapTOCTi, a ¥ BIJICOTKIB 3a KOPHUCTYBaHHS Herw.' be3 oxaepxaHHs
KPEIUTOPOM BiJ] MO3UYAIbHUKA JOXOAY y BHIJISII BICOTKY y Kpeautopa He Oyne
3aIliKaBJICHOCTI MO3W4aTd Tpolri. Bapro 3a3HauyuTH, 110 Y PAAl BUIAJKIB KPEIUT
MOKe OyTHU TTOBEPHEHHM KPEIUTOPY TPETHOIO 0COO0I0 — rapaHTOM, OPYUUTETIEM YU
CTPaXOBUKOM, SIKIIO MO3WYAIBHUK HECIIPOMOXKHHM caM 11e 3poOuTH. SIKIIo HajlaHa B
MO3UKY BapTICTh JO0 KpEAUTOpa HE IMOBEPTAETHCS, TO KPEAUT BTpPAvYae CBOIO
€KOHOMIYHY CyTHICTb.

[lotpebu B KpeauTax TaKOX BHHHMKAIOTH y 3B'A3KY 3 OCOOJIMBOCTSIMU
1HAMBIAYaJIbHOTO  KPYrooOiry KOIITIB TOCHPO3paXyHKOBUX MIANPUEMCTB Ta
opranizamiii. Ili o0ocoOaMBOCTI MPOSBIAIOTHCS Yy PO3ODKHOCTI B Hacl MIK
BUBUIBHEHHSIM 3 00OpOTY BapTOCTI B I'pOIIOBii opmi i aBaHCYBaHHSIM TPOIIOBHX
KOIITIB Yy HOBHUH KpyrooOir. 3a3HadeHi po30DKHOCTI Mpu KpyrooOiry ¢GHoHiB
OKpeMHX MIJAMPUEMCTB Ta OpraHi3alliii BiIOyBarOThCA MEPEayCiM, Yepe3 CE30HHICTh
BUpOOHUIITBA. CE30HHICTh BUPOOHUIITBA 3YMOBIIIOE B OJIHI MEPIOAU BUIIEPEIKYIOUE
HapOCTaHHs BUPOOHHWYMX 3aTpaT MOPIBHSIHO 3 HAAXOJKEHHSIM TPOIIOBHUX KOIITIB 1
BUKJIMKA€E JIOJIaTKOBY MOTpeOy B KomTax. B iHIIN mepiogu BUTpaTH BHUPOOHUIITBA
3MEHIIYIOTbCSI 200 30BCIM MPUMUHSAIOTHCS. BIAMOBIAHO 301IbIIYETHCS BUX1] TOTOBOT
OPOAYKIII Ta HAAXOJKEHHS TIPOIIOBOI BHUPYYKH, YaCTHUHA SKOI BHSBIISIETHCS
TUMYaCOBO BIIHHOIO.

Take dvepryBaHHs 3pOCTaHHSA JOJATKOBUX IMOTPEeO y TPOIIOBUX KOINTaX 1
CTBOPEHHSI TAMYACOBO BUIbHUX 3aJIMIIKIB 1X HA OAHOMY i TOMY K IMIINPUEMCTBI a00
oprasizauii CTBOPIOIOTb EKOHOMIYHY OCHOBY [IJIi BHKOPHCTAHHS KpPEIUTIB Ha
dbopmyBaHHs ioro BUpoOHMYMX (OHAIB 1 (OHAIB 00Iry Ta MOralleHHs iX Yepe3
neBHUM dYac. Y wmacmrabax EeKOHOMIKM KpaiHW CE30HHI MOoTpeOu B JOJATKOBHX
KOIITAaX OJHHX Taly3eil HapOJHOTO TOCMOJAapPCTBA CYNPOBOIKYIOTHCS BUHUKHEHHSIM
BUIBHUX KOIITIB B IHIIMX Taiy3siX, IO CTBOPIOE EKOHOMIYHY OCHOBY ISt
MePEePO3NO Ty TPOIIOBUX KOIITIB MK PI3HUMH Tally3s MU HAPOJHOTO TOCTIOIapCTBA
3a JIOTIOMOTOI0 KPEJUTY.

Po30ikHOCTI MK HAAXOKEHHSIM TPOIIOBUX KOIITIB 1 BUTPAYaHHAM iX
BUHUKAIOThH 1 B cPepi 0COOMCTOrO CMOKMBAHHS HAcCEJICHHs. BUIbHI TPOIIOBI KOIITH Y
HACEJICHHS 3'SBIISIOTHCS BHACHIJOK MEPEBULICHHS MOTOYHUX TPOIIOBUX JIOXOIIB
rpOMaJIsiH HaJl TOTOYHUMHU BUTPATAMH 1 BUCTYNAIOTh y (OPMI IPOIIOBUX 30€peKeHb
SK y TOTIBKOBIH, TaK 1 0€3rOTIBKOBIM (hopmax.

EKOHOMIYHOIO OCHOBOIO  3a0IIAJKEHb €  JOOpOBUIbHE  BIJKJIAJICHHS
HACEJICHHSIM T'pOIleH Ha JeIKUi Jac Micis 3aJ0BOJICHHS CBOIX MOTOYHUX MoTped. Ha
NEBHUM Yac MPUIHUHAETHCS PyX BapTOCTi, 1 BOHA BUBUIBHSETHCS 3 O0OpPOTY Yy
rpomioBiil opmi. BinnosisiHi TpoIIoBI KOIITH, B OCHOBHOMY, OCIJal0Th Ha paxyHKax
y 0aHKIBCHKMX YCTAHOBAaX 1 YaCTKOBO T€3aBPYIOThCS B TOTIBKOBIN (pOpMI y rpOMa/IsiH.

['pomioBi HarpomaKkeHHS Tpeba BIAPI3HATH Bl MOTOYHHUX PE3EPBIB IPOIIEH K
KyHiBEJIbHUX 1 IJIATDKHUX 3ac00iB, SIKI YTBOPIOIOTHCS Y MIJMPUEMCTB 1 HaceJICHHS
BHACIIJIOK  KOPOTKOCTPOKOBOi ~ PO3ODKHOCTI Mk  TMOTOYHHMH  TPOIIOBUMU
HaJIXO/DKCHHSAMHU 1 BUTpaTtaMmu. Hampukiian, BuIuiaTa 3apo0iTHOT IJIaTH JBa pa3d Ha
MICSILIb 3YMOBIIIOE CTBOPEHHSI pE3€pBY IUIATDKHUX 1 KYyMiBEIbHUX 3aco0iB Yy
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rpoMajisiH. Y HHUX TaKWUW pe3epB BUHUKAE TAKOXX BHACIHIIOK TOCTYIOBOI BUTpPATH
0JIeprKaHoi 3apOo0ITHOI IJIATH Ta 1HIIUX JI0XO/I1B HA MOTOYHI MoTpedu. OgHaK BiOMO,
10 Y HACEJICHHSI MOK€ BUHUKHYTH MOTpeda B KPEIUTI.

Buxonsuu 13 BHIIECKa3aHOTO, MOKHA 3pPOOWMTH BHCHOBOK, IO HEOOXIJIHICTh
KPEIUTy BHUKJIMKAaHAa ICHYBAaHHSIM TOBApHO-TPOIIOBMX BIJIHOCHMH, a Horo
MepeyMOBOIO € HAasSBHICTh MOTOYHHUX a00 MaMOYyTHIX JOXOMdIB Yy MO3WYajbHHUKA.
KoHkpeTHUMH TpUYMHAMHA HEOOXITHOCTI KPEAUTY € KOJMBAHHS MOTPed B KOIITax Ta
JpKepenax X (opMyBaHHS y IOPUANYHUX 1 Pi3UIHHX 0CiO.

ExoHOMIYHI BiIHOCHHM MDK KPEAUTOPOM 1 MO3WYAIBHUKOM BHHHUKAIOTH IIiJ
4yac OJIEpXKaHHS KPEIUTy, KOPUCTYBaHHS HUM Ta Horo moBepHeHHsSM. CTOpPOHH, SKi
OepyTh ydacTh y IIMX EKOHOMIYHHMX BIJHOCHHAX, HA3MBAIOThCA iX cyO'ekTamu, a
TPOIIOBI YM TOBApHI MaTepialbHI IHHOCTI a00 BUKOHAHI pOOOTH Ta Ha/laH1 MOCIIYTH,
MOJI0 SIKUX YKIAJAEThCS KPEAUTHHM IOTOBIp, € 00'ekToM Kpeauty. KpemuTHi
BI/IHOCUHU BUHUKAIOTh MIX pI3HUMU cyO'ekramu. HalOIIpInl MOMMPEHUMH €
KpPEIUTHI BIJIHOCUHU MDK OaHKaMH, 3 OJIHOTO OOKYy, 1 MIAMPUEMCTBAMH 3 IHIIOTO.
BoHu xapakTepu3yroThcs B 3aJI€KHOCTI Bl TOTO, XTO 13 CY0'€KTIB KPEIUTHOT yrOAHu B
KOXXHOMY OKPEMOMY BHUIAJIKy € KPETUTOPOM, a XTO — OJIEPKYBAUEM KPEIUTY.

B cyuyacHux yMoBax KpeauTHI BIIHOCUHU HAOYBalOTh HIUPOKOTO PO3BUTKY MIXkK
rocrofaproloyuMu  cy0'ekTamMu, 110, HacamIepen, TMOB'SI3aH0 3 PO3MIUPEHHSIM
KOMEPIIIHHOTO KPEAUTY 1 BEKCEIBbHUX PO3PAXYHKIB.

KpenuTHi BigHOCMHM MiX OaHKaMu 1 JIep>KaBOK BHHHUKAIOTh TOJ1, KOJIH,
HaIPUKJIaJ, KOMEpLiHHI OaHKK KYMyIOTh 00JIramnli BHyTPIIIHbOI I€PAKABHOI IMO3HKH,
a TakoX KOJM NpHU PO3MIIIECHHI JepKaBHUX oOiiramiii MiHicTepcTBO (hiHAHCIB
VYkpainu moxe ykiactu 3 HarionanbHuM OaHkOM YKpaiHM OKpeMy Yyroay Moo
KYIIBJI1 OCTaHHIM LIMX OOJIirarii.

HalyBaroTh momajiblIOro pPO3BUTKY KPEIWTHI BIIHOCMHU MK OaHKaMu Ta
HaceneHHsM. HaceneHnHs kpeauTye OaHKHM 4epe3 BKJIAJAM B HHUX, KYIMIBIIO OIIaJHUX
ceptudikariB Tomo. BomHouac OaHKM HAJarOTh HACEIICHHIO CIIOKHBYl KPEIWUTH,
cepell SIKMX 3HaYHUN OOCSAT MAarOTh KPEAUTH HA MPUAOAaHHS, OYIBHUIITBO XKUTJA, HA
TMIOJTIMIIICHHS KUTIIOBUX YMOB Ta CTBOPEHHS MiJCOOHOTO JOMAIIHHOTO TOCIOIAPCTBA,
a TaKOXXK Ha HEeBIAKJIAIHI TOTPEOH.

Jlenani BaKJIMBINIOTO 3HAYCHHS HAOyBarOTh KPEAWTHI BIIHOCHHH MIX
MIPUEMCTBAMH, OPTaHi3allisiMU, TOCIIOAAPIOIOYNMU CY0'€KTaMHu, 3 OJTHOTO OOKY, Ta
HAcCeJeHHSAM 3 IHIIOro. BiANMoOBIIHO 1O YMHHOIO 3aKOHOJABCTBA KPEAUTYBAHHSIM
IPOMAJISIH SIK BUAOM JISUTBHOCTI MOXYTh 3aiMaTHCSi HE TIIbKM OaHKW, a W 1HIII
oprasizartii: JJoMmOapau, KpeauTHI CIUIKH, (POHIU TOIIIO.

KpenutHi BigHOCMHM MiX GI3MMHMMH OcO0aMu He AyXe IMOIIMPEHI, aje
ITHOpYBaTH iX HE BapTO, OCKUIBKA HENOMIKM Yy BIJIHOCMHAaX MDK OaHKaMH 1
HACEJICHHAM MOXKYTh ITPU3BECTH JI0 X PO3BUTKY y CIIOTBOPECHOMY BHTJISII.

30BHINIHPOCKOHOMIYHI KPEIUTHI BIIHOCWUHHU, KOJH CyO'€KTaMH KpEAUTHOI
yroAu BHCTYINAIOTh Jep)KaBH, OaHKH Ta OKpeMi TOCMOJaprorodl Ccy0'ekTH,
PETYIIOIOTHCS SIK HOPMaMH TpaBa JepikaB, 10 B HUX BCTYMalOTh, TaK 1 HOpMaMu
MDKHApOJIHOTO TIpaBa.

ExoHomiuHI BITHOCHMHM MK CTOPOHAMH KPEAWTHOI YTrOAW MAalOTh CBOIM



95

00'€KTOM TpOLIOB1 KOWITH ab0 peyl, 10 BTUTIOIOTH IEBHY BApPTICTh 1 K1 MO3UYaIbHUK
BUKOPUCTOBYE SK JUIsl 3aJ0BOJIEHHS MOTpeO BUPOOHMIITBA, TaK 1 CBOIX BJIACHHX.
ToMmy 00'€KT KpeIUTHUX BITHOCHUH Ma€ JJisl MO3WYAJIbHUKA HE TIJIbKU BapTICTh, a U
crokuBuy BapTicTh. CrpsiMmoBaHi B 00ir rpomi abo pedi 3a0e3MeuyyroTh
MO3WYaAIBHUKY 3pPOCTaHHS BapTOCTi, TOOTO € KamitamoMm. JlogaHa BapTiCTh, WIO
CTBOPIOETHCSL y MPOIECI BUPOOHMIITBA, CIYKUTh BUPOOHUKY JIPKEPEJIOM CILIATH
BIJICOTKIB 3a KpeIuT. SIKIIO KPEAUT HAIA€ThCs IS 3a10BOJICHHS OCOOUCTHX MOTPed
TpOMaJisiH, TO II€ Tependadae OJAepX)aHHI HUMH y MalOyTHHOMY JOXOJIB BiJ
TENEePINIHBOI, MUHYJIOT Ui MallOyTHBOI y4acTi B MPOLECI CYCIIILHOTO BUPOOHHUIITBA.

Sk 6auMMo, CYTHICTh KpPEAMTy CKIAJHA 1 Ma€ pi3Hi TJIOMMHM aHamizy. Ii
Mi3HAaHHS YCKJIAJHEHO BEJMKOIO0 KUIBKICTIO TMPOSIBIB KPEIUTYy, OCOOIMBOCTI SIKUX
3aTylIOBYIOTh HOro cyTh. B 3B'S3ky 3 1HMM B €KOHOMIUHIA JiTepaTrypl
OOIPYHTOBYIOTHCS Pi3HI TOUKU 30py Ha MPUPOAY KPEAUTHUX BITHOCHH.

B cBITOBINi €KOHOMIUHIA Haylll TEOpis KpEeauTy poO3BUBajacs 3a JABOMa
OCHOBHUMH HanpsiMamu. HarypamicTMuHa KOHLENIis TayMayuia KpeauT SIK Crocio
Tepepo3NoAiny iCHYHOUUX LiHHOCTeH. i MpeicTaBHUMKM BBaXKamM, IO KPEOUT He
MO’KE€ CTBOPIOBaTH KamiTajl, BiH TUIBKM IEPEHOCUTh HOro BiJ KpeauTopa [0
no3uyanbHuKa. [lpu 1pomMy crajis akymyssiii TUM4YacoOBO BUIBHMX KaIiTalliB €
HEOOX1THUM aTpUOyTOM KPEIUTHUX BITHOCHH.

[lacuBHy poJib KpeAMTy HE CHPUIMArOTh NPUXWIBHUKH KamiTaJIOTBOPYOL
Teopii. BoHM BBaXaroTh, 110 KPEIUT HE TIJIbKU NEPEHOCUTD, aJie i CTBOPIOE KamiTal,
BIJIICPA€ BHpIIATIbHY POJb B PO3BUTKY €KOHOMIKH. (OCHOBHI TMOJIOXKEHHS €l
KOHLEMLII 3BOJATHCA 10 HACTyHMHOro. BHUXonsiuM 3 HEPIBHOMIPHOCTI KpPYyrooOiry i
000pOTy KamiTaly NPUPOJHOIO € TMOSBa BIAHOCHH, SIKI YCYBarOTh HEBIIMOBIIHOCTI
MIK YaCOM BUPOOHUITBA 1 YaCOM 00OPOTY KOIITIB, BUPIUIYIOTh BIHOCHI MPOTUPIUYs
MDK 4aCOM HAKOMHWYEHHS KOIITIB 1 HEOOX1AHICTIO X BUKOPUCTAHHS Yy TOCIOJAPCTBI.
TakuMu BITHOCHHAMU € KPEIUT.

Kpeaut € 060B'I3KOBUM aTpUOyTOM HAPOIHOTO rocrnoaapcetsa. Moro GepyTh He
TOMY, II0 MO3MYAJIbHHUK O1AHMI, a TOMY, 110 Yy HBOTO B CHJy NMEBHUX NPUYUH B
MIeBHIM Mipi HE BUCTAaYa€ BIACHUX PECYPCIB.

CycninbCTBO 3allikaBlieHe, MO-Tiepiie, B TOMY, 100 YHUKHYTH MapHOTO
HarpoMajpKeHHS Tpoleil B ckap0ax; mo-apyre, B TOMy, 11100 €eKOHOMIKa PO3BUBAJIaCh
Oe3MepepBHO B PO3IMIMPECHUX MaciTadax.

Pazom 3 TuM Kpyroo0Oir i oOOpOT KamiTally HE B MOBHIA Mipi MOSCHIOE
00'eKTUBHY HEOOXIIHICTh KpeauTy. HepiBHOMIpHICTh iX JiMIIEe XapakTepusye (hakT
BUBIJILHEHHS KOIUTIB B OJHIN JIaHIII HAPOJHOTO TOCIOAApPCTBA 1 HASIBHOCTI MOTpeOU
ix B 1HIIOMY Micii. TakuM 4MHOM, B KpyrooOiry i 000poTi 3aKjiajieHa MOKJIUBICTb
BUHUKHEHHS KPEAUTHUX BiTHOCHUH.

Jliist Toro, o0 MOKJIMBICTh KPEJIUTY CTalla PealIbHICTIO, MOTPIOH] MpUHAWMHI
JIB1 YMOBHU:

* YYACHUKH KPEIUTHOI YTOJIU — KPEAUTOP 1 MO3UYAIbHUK — MIOBUHHI BUCTYIIATH
K IOpPUIMYHE CaMOCTIMHI Cy0'€eKTH, IO MaTepiaJlbHO TapaHTYIOTh BHUKOHAHHS
3000B's13aHb, SIK1 BUIINBAIOTh 3 €KOHOMIYHUX 3B S3KIB;

* KpeAuT CTa€ HEOOX1THUM B TOMY BHUMAJKY, KOJIM BiTOYBAa€ThCs 30IT IHTEPECIB
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KpEAUTOPA 1 MO3UYATIbHUKA.

Jlns Toro, moO kpeauTHa yroja BimOynacs, MOTpiOHO, MO0 11 y4acCHUKH
NIPOSIBUIIM B3a€EMHUU iHTEepec 10 KpeauTy. Lli iHTepecn HE € YUMOCHh CYO'€KTUBHUM,
peryJibOBaHUM B KiHIII KIHIIIB BOJICIO YYaCHUKIB BUPOOHWYUX BIIHOCHUH. byab-sxuii
iHTepec, AKUil MOPOIKYyE Aii, 0OYMOBIICHUH MEpII 3a BCE 00'€KTHBHUMH IMIPOIIECaMH,
KOHKPETHOIO CUTYAIII€IO.

8.2 PoJib KpeauTy B yMOBaX PUHKOBOI €KOHOMIKH

Pounp KPEJIITY XapaKTepU3yeThCs PE3yIIbTaTaMU 3aCTOCYBAHHS JUIst E€KOHOMIKH
B I_[lJ'IOMy 1 HaceJeHHS 30KpeMa. Kpenutr BrummBae Ha mpolecd BHPOOHHUIITBA,
peautizailii 1 CIIO’KUBaHHS MPOJYKIIii, a TAK0X Ha cepy TPOIIOBOTO 000POTY.

OpHuM 13 MPOSIBIB pOJIi KPEIUTy BUCTYIA€ HOTO BIUIUB Ha Oe3MepepBHICTDH
MpolieciB BUPOOHUIITBA 1 peamizailii MNpoayKiii. 3aBIsKd HAJAAHHIO TO3WKOBHUX
KOIITIB i1 33J0BOJIEHHS THMYAacOBHX TMOTpeO BIIOYBAalOThCA '"MPUILIIUBU" 1
"BimmuBH"  KOWITIB mo3W4albHUKIB. lle chopusie momgonaHHIO  3aTPUMKH
BIATBOPIOBAJIILHOTO  Mpoliecy, 3a0e3meuye Oe3NmepepBHICTh 1 cCHOpusie HOro
npuckopeHHto. KpeauT Biznirpae BaxJIMBY poJib Y 3aJJOBOJICHHI TUMYAacOBOI NOTpeOn
B KOIITaX, sika MOXe OyTH OOyMOBIIEHAa CE30HHICTIO BHUPOOHHMIITBA 1 peaizallii
NEBHUX BHUJIB NpoAyKLii. BUKOpUCTaHHS MO3MKOBUX KOUITIB JI03BOJISIE CTBOPIOBATH
CE30HHI 3aIacH 1 3/1MCHIOBATH CE30HHI BUTPATH MIJNPUEMCTB BIJIMIOBIIHUX Taily3ei
HApOJHOTO TOCIOIaPCTBA.

3HauHa poOJIb KPEIUTy 1 B pO3IIMPEHHI BHUpPOOHMITBA. [l03MKOBI KOLITH
COpPUSIOTh 30UIBIICHHIO 3amaciB 1 BUTpaT, L0 HEOOXIOHI [Jis PO3LIMPEHHS
BUPOOHMIITBA 1 peasti3alii NpoayKIiii; BUKOPUCTOBYIOTHCS JUIsl 301IbIIIEHHS] OCHOBHHMX
dbonmiB.

Kpenut y cdepi rpomoBoro o6oporty 3ade3neuye HaaXOKEHHS TOTIBKH Ta iX
BUJTyYCHHSI 3 000pOTy 4epe3 OaHKW Ha KPEIUTHIM OCHOBI. TakuM YHMHOM, KPEIUT
BIJIIFPA€ BaXJIMBY POJIb B YTBOPEHHI KOIITIB JJIS TOTIBKOBOTO 1 O€3roTiBKOBOTO
obopoTy 1 3a6e3neuye 6e3mepediiHICTh 0€3r0TIBKOBOTO.

Cnig matu Ha yBasi, IO POJIb KPeAWTy, cepa HOTo 3acCTOCYBaHHS HE €
HE3MIHHUMHU, CTa0UIbHUMU. [3 3MIHOIO €KOHOMIYHMX YMOB B KpaiHi BigOyBaeThcs 1
3MiHa pOJIi KPEIUTy Ta cPpepu HOro 3aCTOCyBaHHS.

Oco0sMBO Ba)KJIMBA POJIb KPEAUTY B YMOBAX (DYHKI[IOHYBAHHS HEMTOBHOILIIHHUX
rpolieii, Trpoiield HEpPO3MIHHMX Ha JAOpOoroiiHHuM Mertanu. Lle mnos's3ane 13
30UIBIIEHHSIM TPOIIOBOT Macu NpH (DYHKIIOHYBaHHI HEMOBHOLIIHHUX TpOIIEH Ha
OCHOBI KPEJIUTHUX BITHOCHH.

Buxoasuu 3 TOro, 1mo B Cy4acHHX yMOBax IH(JIALIS € MOCTIHHUM SIBULIEM B
eKOHOMIlIli, 3pOCTa€ POJb KPEAUTY B LIUX yMOBax. PerymioBaHHs TPOIIOBOI Macu B
00OpOTI 3IIMCHIOETHCS 3a JOMOMOIOI0 KpEeAWuTy, Io 3abe3neuye MiATPUMKY
CTaOlIbHOT KYIIBEIBHOI CIIPOMOKHOCTI IPOLIOBOT OJTUHUII.

3MiHM B yMOBaxX pO3BUTKY C€KOHOMIKH, B 3B'SI3Ky 3 TIEPEXOJOM BIJ
aJIMIHICTPATHBHO-KOMAH/IHOI /10 PUHKOBOT €KOHOMIKH TTOCHITIOE POJIh KOMEPIIIHHOTO,
imoteyHux KpenuTiB. Lle B CBOIO uepry aae MOXIIMBICTH 3aCTOCOBYBATH KPEIUT K
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JOJJaTKOBE JIKEPEJIO KamiTalOBKIA[ACHb. 3OLIbIICHHS 1 PO3BUTOK aKIIOHEPHOTO
KamiTajly BUKJIMKAIW PO3LIUPEHHS KPEAUTHUX ONEpaliil 3 IIHHUMU Nanepamu 1
0COOJIMBO KpEIUTYBAHHS 1] 3aCTaBYy I[IHHUX IamepiB.

Takum yuHOM, CITIJI BUIUIUTH HAMPSMHU, B IKUX 3POCTAE POJIb KPEAUTY:

1) mepeposnoain MaTepiaJbHUX PECYpCiB B 1HTepecax BHUPOOHMIITBA 1
peamizamii MPOAYKIIi 3a JOMOMOIOK HaJaHHS TIO3UK 1 3aJlydyeHHS KOIITIB
IOpUJIMYHUX 1 PI3UYHUX OCI0;

2) BIIMB Ha Oe3MepepBHICTD MPOLIECIB BIITBOPEHHS Yepe3 HaJaHHs KPEIUTIB;

3) ydacTh y pO3MIUPEHHI BUPOOHUIITBA Yepe3 BUAAUY TMO3MKOBUX KOIITIB HA
MTOTIOBHEHHSI OCHOBHOT'O KaIliTaTy Ta JII3UHTOBHM KPEIIUT;

4) eKOHOMHE BUKOPHUCTAHHSI MMO3MYAIbHUKAMH BIACHUX 1 MO3UMYEHUX KOIIITIB;

5) TPHUCKOpPEHHS CIOXUBAauyaMWd OTPHUMAaHHS TOBapiB, TOCIYT 3a PaxyHOK
BUKOPHCTAHHS IMO3UKOBUX KOIIITIB;

6) pery;aroBaHHS BUITYCKY B OOIT Ta BUJIYUYEHHSI 3 HbOT'O TOTIBKOBUX IpoIliei Ha
OCHOBI KPEJIMTHHUX BIJTHOCHH 1 3a0e3medeHHs 0e3roTiBKOBOTO I'POIIOBOIO O00OPOTY
MIATHKHUME 32C00aMH.

[To3utuBHA POJB KPEIUTY MTPOSBISIETHCS IUIAXOM MPOBEACHHS €()EeKTUBHOT
IPOIIOBO-KPEUTHOI MOJITUKH, KA B Cy4YaCHUX YMOBAaX, TOJOBHUM YHHOM, TOJISITAE
y BUKOPHUCTaHHI >KOPCTKUX 3aXOJlIB 3 PErYJIOBaHHS 00CITY KPEIUTHUX 1 TPOIIOBHX
omnepaiiiii. OcoOJMBO BaXXJIMBE 3HAYCHHS Ma€ MIATPUMKA CTAOUIBHOCTI 1 CTIMKOCTI
HaIllOHAJIBHOI TPOIIIOBOI OJIMHUIIL 1 3aXUCT 1HTEPECIB MO3UYATLHUKIB Ta KPEAUTOPIB.

8.3 ®dyHkuii kpeauty

[MutanHg npo (QyHKLIT KpeauTy € HalOUIbIl IUCKYCIMHUM B TEOpii KPEIuTy.
Po301’KHOCTI 3 TpHBOAY KUIBKOCTI Ta 3MICTY (YHKII OOyMOBJIEHI HE TUIbKU
BI/IMIHHICTIO B TpPakTyBaHHI CYTHOCTI KpEIWUTy, aje€ ¥ BIJCYTHICTIO €IHOCTI Y
BU3HAYECHHI METOJOJOTIYHUX TIAXOMIB 10 ix aHamizy. barato exoHOMICTiB
JOCIIJKEHHST (PYHKIIIH KpeauTy SIK €KOHOMIYHOI KaTeropii 3aMIHIOIOTH aHalli30M
GyHKIIIM OHOTO 3 MOro €JIeMEHTIB, MPU IIbOMY HAWOUIBII YacTO (PYHKIlT KPEAUTY
MOPIBHIOIOTHCS 3 (QyHKIsiMU OaHkiB. [lommpene Takox BuIiIeHHS QYHKIIIN,
BUXOJSIYA 3 OCOOJNMBOCTEH OKpeMHuX (GopM KpeAUTHHX BiTHOCHH. Jlesiki aBTOpHU
PO3IIIAIAl0Th (PYHKITII0 KPEIUTY SIK KOHKPETHY (hOpMy HOTO PyXYy.

Pe3ynpTaToM BIACYTHOCTI €IMHOI METOAOJIOTIYHOI OCHOBU aHaiI3y € MosBa
BEJIMKOI KUIBKOCTI (YHKILIM, SIKI BHAUIAIOTBCS PI3HUMH €KOHOMICTamHu. B
E€KOHOMIYHIN JliTepaTypl OOIPYHTOBYETHCA MPABOMIPHICTh Takux (YHKIIN, $K
aKyMyJIAllisi TUMYacoOBO BUIBHUX KOUITIB; PO3MOALT aKyMyJbOBAaHHUX KOILUTIB MIX
rajiy3saMu, IJIPUEMCTBAMU 1 HACENIEHHSM; PETYJIIOBaHHS TPOIIOBOrO 00ITy HUISIXOM
3aMIHU peAIbHUX TPOIIEeH KPEIUTHUMHU ONepallisiMyi; €eKOHOMISI BATPAT BUPOOHUIITBA;
oTrmocepeKyBaHHs Kpyroo0iry GonmiB Tomo. YacTo BUAUISIOTH TPOLIOBY (EMICIHHY)
1 KOHTpPOJIbHY (cTUMyIoouy) (yHKii kpeauty. OCKUIBKM 13 CYTI KpPEOUTy
BUILIMBAE, 110 32 WOTO JIOMOMOTOI0 BiJIOYBA€THCS MEPEPO3MOIIT BApTOCTI HA YMOBaX
MOBEPHEHHS, TO MOXXHAa CKa3aTh, M0 KPEAUT BUKOHYE (PYHKIIIIO TEPEpO3MOILTY
BapTOCT1 y mporieci BiaTBopeHHs. [lepeposnoainpua GyHKIIST KPEIUTy TOJSITaE B
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TOMY, II0 TUMYacOBO BIJIbHI KOIITH IOPUAMYHUX Ta (I3MUHUX OCi0 3a JOMOMOTOIO
KPEIUTYy MEepeNaroThCs B TUMYACOBE KOPUCTYBAHHS MIJIPUEMCTB, FOCHOJAPCHKUX
TOBApPHUCTB 1 HACEJICHHS JJIs1 33JI0BOJICHHS iXHIX BUPOOHUUYUX 200 0COOUCTHX MOTPEO.
Takuil mepepo3nojAlT Ja€ MOKIUBICTh TMPUCKOPUTU 3aIy4YEHHS MaTeplalbHUX
pecypciB 'y BHpOOHWYE 1 oOcoOucTe crnoXuBaHHsA. Tomy B mid ¢yHKIIT
Nepepo3NOAUISIOTECS HE TIIBKU TPOIIOB] KOIITH, a i MaTepialibHi peCypcCH.

[HII0I0 YHKITIE€IO KPEAUTY € CTBOPEHHS HUM HOBHUX T'POIIEH JIJISi TPOIIOBOTO
00iry — aHTHHUMNAIiAHA (eMiciiiHa) (yHKIIA, SIKy BHUKOHYE TUIbKH OaHKIBCHKUI
KpeauT. MeTooM KpeAUTHOI eKCHaHcii (PO3IIMpEeHHsS KpPeauTy) Ta KpPEAUTHOI
pecTpukiii (3BYKEHHSI KPEAUTY) PErYIIOEThCS KIIBKICTh TPOIICH B 00ITy, IpUYOMY
BUJTYYCHHS TPOIIEH 3 00ITY 3a JOMIOMOTOI0 KPEAUTY JTOCATAETHCS 3HAYHO BaXkue, HIK
iX BUITYCK B OOIT.

KoHTponbHa (QyHKIlIS KPEeAWTy MOJSITa€ B TOMY, IO B TMPOIECi KPEIUTHOTO
Mepepo3IoAily KOIITIB 3a0e3meuyeThcsi OaHKIBCBKHI KOHTPOJIb 3a JISJIBHICTIO
no3uyaibHUKa. MOXXIIMBICTh TAKOTO KOHTPOJIIO BUILJIUBAE 3 CaMO1 IPUPOIAU KPEAUTY.
Tpeba 3a3HAuMTH, 110, BCTYNHBIIM y KPEAUTHI BITHOCHUHH, OJIEPKYBad KPEAUTY
TaKOXX Ma€ 31HCHIOBATH KOHTPOJb 3a CBOEKO MISUIBHICTIO, 3 THUM, 1100 CBOEYACHO 1
MOBHICTIO MIOBEPHYTH KPEIUTHI PECYPCH.

3BOpPOTHI CTh KPEAUTY J1a€ 3MOTY HE TIIbKU BUSBUTH TMOPYIICHHS MPOIECY
BUPOOHUIITBA UM peaiizarii MpOayKIlii, a W 3aIllKaBJIIO€ IiANPUEMCTBA, CyO'€KTiB
TOCIIOJAPIOBaHHS HE JOIMYCKATH 1X, OCKUIBKM TakKi TOPYIICHHS MPU3BOAATH 10
BUILIAT "3aliBUX" BIJCOTKIB OaHKY, 10 OOMEXEHHs a00 MOBHOTO MPUIMMHEHHS BUJ1aul
KpPEJIUTIB.

TicHuil 3B'A30K MK yciMa (QYHKUIAMH KpPEOUTy Ja€ 3MOTYy JaTh TMEBHY
XapaKTEPUCTHUKY 1 MOTO CYTI.

8.4 ®opmu Ta BUAM KpeaUTY

dopMu KpeIuTy TICHO TOB'SI3aHI 3 WOTO CTPYKTYPOIO, 3 CYTHICTIO KPEIUTHUX
BIJIHOCUH. 3aJIe’KHO B1JI pyXy MO3WKOBOI BapTOCTI BUIUISIOTHCS JIBI OCHOBHI (popmu
KpEJUTy: TOBapHa 1 rpomoBa Y TOBapHii (opMi BUHHKAIOTH KPEIUTHI BIIHOCHUHU
MDK MPOAABIIMU 1 TOKYMISIMU, KOJIM OCTaHHI OJEPKYIOTh TOBapHU YW TOCIYTH 3
BIJICTPOUKOIO 1uiatexy. [Ipukianom takoi popmMu € KOMEpIiHHUN KPEauT.

Komepyitinuti xpeoum HanaeTbcsl MOCTAYaIbHUKOM TMOKYMIIEBI TOMI, KOJHU
TOBAapOBUPOOHUK MparHe peani3yBaTH BUPOOJEHUN TOBap, aje y MOKYILS HEMae
rpouiei s Woro mpuaOaHHsA. Y TakOMy BUIAIKYy TOBap MOXe OyTH JOOPOBUIBHO
NEepeTaHnii TOCTaYaIbHUKOM TIIOKYIIIIEBI B KPEAWT, a cama Iepeaada MOXKe
o opMITIOBATHUCSI OOPTrOBUM 3000B'sI3aHHSIM — BEKCEJIEM.

[Ipomaxx TpoMagsHaM TOBapiB TPHUBAJIOrO KOPHCTYBaHHSI B KpeauT (3
PO3CTPOYKOIO TUIATEXKY) TOCTOJMAPIOIYUMH Cy0'€KTaMU 3IIHCHIOETHCS 3 METOIO
MPUCKOPEHHS peajizailii TOoBapiB, SKi B TOPTrOBENIbHIM MeEpexi € B JIOCTaTHIN
KUIBKOCT1, @ TaKOX JJIs1 O17IBII TTOBHOTO 3a/I0BOJICHHS MOTPEeO rpoMaisiH y ToBapax
TPUBAJIOTO KOPUCTYBAHHS.

Cdepa ToBapHOi (GopMU KpeauTy HE3HAyHa, IEpEeBa)KHA HOTO YacTHHA
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HAJA€ThCA 1 TOTallaeTbCs B TPOIIOBIA Qopmi. ['pomoBuil KpeauT BHUCTYTIAE,
nepeaycim, sk 0aHKIBChbKHUM KpenuT. KpeauTHi BITHOCHHU MK OaHKaMHU 1 KJIIiEHTaMU
BUHHUKAIOTh HE TUIBKU MPH OJIEpKaHI OCTAaHHIMU KPEAUTY, a M IPH PO3MIILICHHI HUMHU
CBOIX TpPOIIOBHUX 3a0IIAKEHb y BHUIJISAI BHECKIB Ha MOTOYHUX 1 JEMO3UTHUX
paxyHKax. baHKIBCBKMI KpeauT oOCIyroBye He TIIbKM OOIr TOBapiB, a W
HaKOMMYEeHHs Kamitany. IlomupeHHs KpeIUTHHX BIIHOCHH Yy TPONIOBIHA (dopmi
BIIKPHJIO KO)KHOMY, XTO Ma€ BUIbHY BapTICTh, JIETKO 1 IIBUIKO ii KammiTali3yBaTH, a
TaK0X CTBOPHJIO CIPUATINBI yMOBHU JIsl pOPMYBaHHS MIKHAPOIHUX PUHKIB 1 TICHUX
B3a€MOBUTITHUX 3B'S3KIB MIXK KpaiHaMH.

dopMu KpeauTy MOCTIHHO PO3BHUBAIOTHCA, 3MIHIOETHCSA Miciie Ti€li abo 1HIO1
dopMu KpeaUTy Ha TOMY YHM IHIIOMY €Talll PO3BUTY EKOHOMIKMA KpaiHuh. Y
kommmmHboMy CPCP o kpeautnoi pedopmu 1930-1932 pp. Benuke 3HAUCHHS MaB
KOMEpLIMHUNA KPEAUT, SIKHH HaJaBaBCSd OJHUM MIAMPUEMCTBOM IHIIOMY Y (opmi
NpoJaXy TOBapiB 3 BIJACTPOYKOIO IUIATEXKy. bDaHKIBCBKUUA KpEAUT MaB
HIANOPSAKOBAaHE 3HAUYEHHA 1 3A€OLIbIIOr0 ONOCEPEIKOBAaHUN, HENPSAMUN XapaKTep
(BumaBaBcs mij 3acTaBy BekcemiB). Iliciast kpenutHoi pedopmu BHUpIIAIbHOI POl
HaOyB OaHKIBCHKHI KpEIUT, SIKHA CTaB MPAMHUM 1 TJIAHOBUM. 3apa3 B YKpaiHi 3
NepexooM JI0 PUHKOBOI EKOHOMIKM KOMEPIUWHUN KpeauT Jeaaii Ouiblie
HOLLIMPIOETHCS, IO € PEAKIII€I0 Ha JOPOXKHEUY OaHKIBCHKOTO KPEIUTY.

B 3amexxHocTi  Big  opraHizaimii  KpEIUTHUX  BIJIHOCUH  BHUJIUISIOTH
MDKIOCTIOAAPChKUI, OAHKIBCHKUH 1 A€PKaBHUM KPEIUTH.

Midiceocnodapcokuii kpedum — 1€ KPEIUTHI BIJTHOCUHU, [0 BUHUKAIOTh MIX
OKpPEMHUMH MIANPUEMCTBAMH, OpPraHi3alisIMH, TOCHOJAPCHKUMH TOBAPUCTBAMH Y
nporieci X pO3pPaxyHKOBHX B3a€MOBIIHOCHH, a TaKOX MIDK MiJIPHUEMCTBAMH,
OpraHizaiisiMd 1 TOCIOAAPCHKMMH TOBAapUCTBaAMH, 3 OAHOTO OOKy, 1 OpraHamu
rajy3eBOr0 YIpaBIiHH, 3 1HIIOTO, B Mporieci iX (iHaHCOBUX B3aeMoBimHOCHH. Llei
BUJI KPEJUTY BKITFOYAE:

* To-TiepiIe, KOMEPIIHHUNA KPEAUT, TOOTO KPEIAUT, IO HANAETHCA Yy TOBApHIM
dbopmi MPOAABIAMHU MOKYIIISIM Y BUTJISAII BIACTPOUYKH TIJIATEXKY 3a MPOJAHI TOBApU
(Hamani mociyrH) 1 ohopMITIOEThCS BekceneM. KomepiiitHuil KpenuT HagacThCs
OJTHUM (PYHKIIIOHYIOUMM TMIANPUEMCTBOM IHIIIOMY Y BHIJISIZII TPOJIAXy TOBApIB 3
BIJICTPOYKOIO IJIATEXY. IHCTPYMEHTOM TaKOTro KpPEeIUTy € BEKCENb, 1110 CIUIaYy€eThCS
yepe3 KOMepIiitHui 6aHK. Ak MpaBuiio, 00'€KTOM KOMEPIIIHHOTO KPEAUTY BUCTYIIA€
TOBApHUM KariTaja, SKuid OOCIyroBye KpyrooOir MPOMHCIOBOIO KamiTaly, pyX
TOBapiB 13 chepu BUPOOHUIITBA B c(hepy CIIOKUBAHHS,

* mo-apyre, AeOITOPCHKO-KPEIUTOPCHKY 3a00proBaHICTh, 110 BUHHKAE MIX
cy0'eKTaMM TOCHOJAPCHhKOT IsUIBHOCTI HE Ha JOOpOBIUIRHUX 3acajax, a Hiou
IPUMYCOBO, HE3QJIEKHO BiJl 1X BOJICBHSBIICHHS;, NMPUYMHOK BHHHUKHEHHS TaKOl
3a00proBaHOCTI € PO3PHUB Yy Yacl MiX MepeJadyero ToBapy 1 Ipolleid, OCKIIBKH PyX
BapTOCTI B HATYPAJIHHO-PEUOBIH Ta rPOIIOBii (hopMax He 301TaEThCS;

* IO-TpEeT€, THUMYACOBY (PIHAHCOBY JIOMOMOTY, $IKYy HaJalTh CBOIM
MITPUEMCTBAM OpPTaHU TaTy3€BOTO YIPABIIHHS HA 3acajaX MOBEPHEHHS.

banxiscokuii kpeoum — 1€ KpeIUTHI BITHOCHHH, B SIKUX OJHIEIO 13 CTOpPiH (B
pOJIl TO3UYATHHUKA YU KPEAUTOPA) BUCTYIIA€ OaHK.
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bankiBchbKHlI KpeauT — HaWOIBIN po3moBciokeHa (opma kpemuty. Came
O0aHKM 4YacTillle BChOTO HAJIAIOTh MO3UKH CyO'ekTaM, SIKi MOTPEOYHOTh TUMYACOBOI
(biHaHCOBO1 JOMOMOTH. 3a 00csAroM OaHKIBChKA IMO3MKAa 3HAYHO OLIbINA BiJ IMO3HK,
10 BUJIAIOTHCS NIPH 1HIIUX GOpMaxX KpeTUTyBaHHS.

[Tepia oco0auBICTH OAHKIBCHKOTO KPEAUTY TOJIATAE B TOMY, III0 OaHK OIepye
HE CTUIBKHM CBOIM KaIliTajJoM, CKIJIbKH 3allydeHUMH pecypcamu. [lo3uuuBiium rporiii y
OJIHMX CY0'€KTIB, BIH MEPEPO3NOJUILAE 1X, HAJAIOUM MO3UKH 1HITUM IOPUIUYHUM abo0
¢bi13uuHUM 0cobaM.

Jlpyra ocoOIMBICTh MOJIATAE B TOMY, IIO0 OaHK MO3WYa€ 3aTy4yeHHUM KamiTall,
THMYaCOBO BIJIbHI TPOIIOB] KOIITH, TIOKJIA/ICHI B OaHK TOCTIOAAPIOI0OYNMHU CY0'€KTaMu
Ha paxyHKHU a0 JIETO3UTH.

Tperst 0COONMBICTH MAHOTO KPEOUTY XapaKTepU3yeEThCS HACTYITHHM. baHkK
Mo3MYa€ HE MPOCTO TPOMIOBI KOMITH, a rpoun sk kamitan. lle o3nHagae, 1m0
MO3WYAIbHUK TMOBHUHEH TaK BUKOPUCTOBYBATH OTPHMMaHiI B OaHKYy KOIITH, 1100 HE
TITBKH TOBEPHYTH 1X KPEIUTOpPY, @ M OTpUMaTH NpUOYTOK, JAOCTATHIA MPUHANMHI
UL TOro, 100 CIUIAaTUTH TO3UKOBHHM BifAcoToK. HeBig'eMHuMm atpulyTom
OAHKIBCHKOTO KPEAUTY € TUIATHICTD.

lepocasnuii  kpeOum — CYKYNHICTh KPEAUTHUX BIJHOCHH, Y SIKHX,
311e01TBIIOT0, TO3UYAIBHUKOM € JIepKaBa, a KPeAUTOpaMu — IOpUIUYHI a00 (i3uyH1
ocobu. [Ipu3HaueHHsIM IEepKABHOTO KPEAUTY € MOOLTI3allisl Jep>KaBOl0 KOIITIB JIJIst
(d1HaHCYBaHHS JE€pKaBHUX BUJATKIB, OCOOJIMBO, KOJU JEpPXKABHUU OOJKET
nedIIMUTHANA, a TAKOXK JIJIS PETYITIOBAHHS €KOHOMIKH. [lepikaBHUI KpEIUT BUCTYTIAE Y
pi3HHX (opmax, A0 SKUX HaJEXKaTh SIK TOBapHi, TaK 1 JEp>KaBHI MO3UKH, 3HAPAIIAM
AKUX € I[IHHI nanepu (o0Jirarii, ka3Ha4elchbki 3000B's13aHHs TO1O0). Jlep kaBHi I1HHI
manepyu MOXKYTh BHITYCKATHCS SK YPSJAOM, TaK 1 MICIIEBUMH OpraHamMu BJaau, a
3000B's13aHHS 110JI0 PO3MOBCIOJDKEHUX I[IHHUX TManepiB € CKJIaJOBOK YacCTHHOIO
JIep>KaBHOTO OOPrYy.

B 3asexxHOCTI BiJ LUIBOBOTO CHOPSIMYBAaHHS KpeauT OyBa€ 6upoOHUuull Ta
cnoocusuuii. IlepeBakHa 4acTUHA KPEIUTIB BUKOPUCTOBYETHCS y chpepl BUPOOHHUIITBA
Ta peanizaimii CYKYyITHOTO CYCIUIBHOTO TPOAYKTY 1 € BaXJIUBUM JDKEPEIOM
dbopmyBaHHS OOIrOBUX KOIITIB 1 OCHOBHUX (oHAIB. BomHowac, HaceleHHS Tex
OJIep)Ky€ 3HaYHy KPEAUTHY JOMOMOTY Ha CBOI CIIOYKMBYI IT1T1.

Bun xpeauty — me OuIbI AeTaqbHa MOTO XapaKTEpUCTUKA 3a OpraHizaiiiitHo-
€KOHOMIYHMMHU O3HakamMHu (Tajy3eBa HANpaBlIEHICTb, O00'€KTH KpEeauTyBaHHS,
3a0€3MeYeHICTh KPEAUTY, TEPMIHOBICTh KPEAUTYBAHHS TOLIO).

3a cTpokaMu KOPUCTYBAHHS KPEAUTH MOIUISIOTHCS Ha:

* CTPOKOBI1, TOOTO KpeauTH, HaJaHl HA BUBHAYCHUH Yy JIOTOBOP1 CTPOK. Y CBOIO
yepry BOHM OyBalOThb KOPOTKOCTPOKOBI (10 OJHOTO POKY), CEPEAHBOCTPOKOBI (BI[
OJIHOTO J0 TPHOX POKIB), TIOBFOCTPOKOBI (OLIbIlIE TPHOX POKIB);

* JI0 3aIIUTaHHS — 1€ KPEUTH, 10 BUIAIOTHCS HA HEBU3HAYCHUN CTPOK 1 SIKI Ha
BUMOTY KpEIuUTOpa IOBHHHI OYyTH TOBEpPHYTI y BH3HAUY€HUHW HHUM dyac. Ko
KPEUTOp HE BUMAara€ TMOBEPHEHHS, TO KPEAWT TMOTAMAETHCS TMO3UYATHBHHUKOM Y
CTPOK, BU3HAYCHUI HUM CaMOCTIMHO;

* MMPOCTPOYCHI KPEAUTH — 1€ KPEAUTH, CTPOK MOTAINICHHS SIKUX BCTAHOBJICHHIMA
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KPEIUTHUM JOTOBOPOM, MUHYB;

* BIJICTPOYEH1 KPEIUTH — 1€ KPEIUTH, CTOCOBHO SIKUX HA OCHOBI KJIOMOTAHHS
MO3UYAJIbHUKA CTPOKHU TOTaIIeHHS OyJIM IIEpeHEeCeH1 Ha O M13HIHA TepMiH.

Ko KpemuTh HAJAloThCs il 3a0€3MEeYeHHsl, TO BOHH HAa3UBAIOTHCS
3a0e3neueHuMH abo JIOMOapIHUMU, a SKIO 0e3 3a0e3neyeHHs] — He3a0e3neueHuMU
a0o0 OsiankoBUMH. binbIma vacTMHa KpEOWTIB HAJae€ThCes Mg Pi3HI  hopMu
3abe3neueHHs. B kpaiHax 3 pO3BUHYTOIO PUHKOBOI EKOHOMIKOK HaMOUIbII
PO3MOBCIODKEHUMH € HACTyMHI BUAM 3a0€3MEUeHHS KpPEOuTIB: TapaHTis abo
MOPYYHUTEIICTBO TPEThOI  CTOPOHHU; TEPEYCTyNKa KOHTPAKTIB  Je0ITOPCHKOT
3a00proBaHOCTI;

3acTaBa TOBapHHUX 3araciB, JOPOXKHIX TOKYMEHTIB, HEPYXOMOTO MaiiHa, [IIHHUX
nanepiB, JOPOTOIIIHHUX METAJIIB; CTpaxyBaHHS.

["apanTiss a00 TMOPYYHUTENHCTBO — II€ 3000B'I3aHHS TPETHOI OCOOM CILIATUTH
OOpr Mo3uyagbHUKA Y BUIAJKY HOT0 HETUIATOCITPOMOXKHOCTI;

0(OPMITIOETBCA K CaMOCTiiHE 3000B'A3aHHS TapaHTa, YU MOPYUYUTENS, 3a
JIOTIOMOT'O10 TIEPEIATHOTO HAITUCY HAa BUMO31 (1HAOCAMEHTY).

[lepeycrynka KOHTpakTiB Sk ¢opma 3a0e3leueHHsT MNPAKTUKYEThCS MPHU
KpeauTyBaHH1 OyAiBeIbHUX KOMIIaHIM abo ¢ipM, 110 3AIHCHIOIOTH peryssipHi
MOCTaBKK TOBapiB a00 HaJaHHS MOCIYr 3a KOHTPAKTOM. BOpKHHK MepeycTyrae
KOHTPaKkT OaHKY-KpeIUTOpYy, BHACTIJOK YOr0 HAJXO/DKCHHS BiJI MOKYMUs abo
3aMOBHHUKA 3 BUILIAT 3a KOHTPAKTHI POOOTH (IMOCIYTH) 3apaxOBYIOThCS B IMOTAIICHHS
3a00proBaHOCTI MO KPEAUTaX.

IlepeycTtynka nebiTOpChKOi 3a00pProBaHOCTI MOJsirae B Iepefadl  OaHKy
paxyHKiB, III0 BUMAaraloTh OIUIATH 3a MOCTaBIIE€HI MO3MYaILHUKOM TOBApH, MOCIYTH,
BUKOHAaHI pOOOTH.

3a0e3neyeHHs] TOBAPHUMH 3allacaMy 03Hayae, M0 MPEeIMETOM 3aCTaBU MOXKYTh
OyTu cupoBHHA, HamiBpaOpUKaTH, KOMIUIEKTYIOUl BUPOOH, TOTOBA MPOIYKIIis TOIIIO.
[lepeBara Haga€eThCsi TUM BUIAM TOBApiB, TOPTIBJIS SKUMHU BEIEThCA Ha OIpKI 1 JIETKO
BU3HAYUTH iX PUHKOBI ITIHHU.

3a0e3neyeHHsT  JIOPOKHIMH ~ JTOKYMEHTAaMH  BHUKOPUCTOBYETHCS  TIPH
KpEUTYyBaHH1 €KCIIOPTHO-IMIIOPTHUX TOPTOBEIBLHUX omepalliid. B 1ipomy BUNaaxky B
SAKOCT1 3aCTaBU IO KPEAWTaX BUCTYNAIOTh JOKYMEHTH, IO TMiATBEPIKYIOTh
BIJIBAHTXKEHHSI TOBapiB (KoHOcaMeHT 1 HakianHi). [Ipu miit dopmi 3abe3nedeHHs
Kpenuty o(opMIIEHHSI 311MCHIOEThCS 1HAOCYBaHHSAM JOKYMEHTIB, HA3BaHUX BHIIIE, 1X
BJACHUKAMHM Ha KOpUCTh OaHKa-kpeautopa. OOOB'SI3KOBOIO yMOBOIO HaJaHHs
KPEIUTY Ii]1 3a0€3MeUCHHS] TIOPOKHIMU JOKYMEHTaMH € CTPAaXyBaHHS BaHTAXKY.

[norekoro € 3actaBa 3emill, HEPYXOMOIO MaiHa, MpHU SKI 3emiia abo MaiHo,
IO CTAHOBUTH TPEAMET 3aCTaBH, 3AJMINAETHCS Y 3aCTaBOJABIL YU TPETHOI OCOOH.
[IpeameToMm 1moTekn Moxe OyTH 3eMils, HepyXoMmMe MaiiHo, OY[iBJl, CHOpYIH,
KBapTHUPH, TIAMPUEMCTBA SIK IITTICHI MAWHOBI KOMILJIEKCH.

B skocti 3actaBuM 1O KpEIUTy MOXKYTh BHUKOPHUCTOBYBAaTHUCh Takl BHUIU
pPyXOMOro MaifHa, SIK OOJaJHAaHHS, MAaIlIWHU, MEXaHI3MH, 1HBEHTap, TPAHCIOPTHI
3ac00M Ta KOCMIYHI 00'€KTH, TOBapW JOBIOTPUBAJIOTO BUKOPUCTAHHS (7St
IHIUBITyTbHUX MTO3UYATTBHUKIB).
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3actaBa BeKcels YHM IHIIOTO IIIHHOTO TAamnepy 3AIHCHIOETbCS —MHUIIXOM
1HIOCAMEHTY 1 BpPYYEHHSIM 3acTaBOJEPKATENI0 1HJOCOBAHOIO IIIHHOTO Marepy.
YMOBOIO BUKOPUCTaHHS IIHHUX MamnepiB sk (GopMu 3acTaBu Mae OyTH iX BHUCOKa
JTKBIAHICTE. Kpenut mij 3acTaBy IIHHMX TarepiB HE MOBHHEH BUKOPHCTOBYBATHCS
Ha TpuaAOaHHS HOBUX IIHHUX IafepiB, IO TMOB'I3aHO 3 OOMEXEHHsSIM Oip>KOBOI
CIEKYJIALIT TO3UYaJIbHUKIB Ta 3HKCHHSIM PU3UKY OAHKPYTCTBA KIIIEHTIB.

VY mpaktuii poboTH OaHKIB JAEpiKaB 13 PO3BUHYTOI PUHKOBOI €KOHOMIKOIO
TpamisitoTbea W 1HII QopmHu 3abe3nedeHHs KpenuTiB. Hampuxman, mpu HaxaHH1
KPEIUTIB 1HAWBIAyaJbHUM TO3WYAJIBHUKAM SIK 3acTaBa NPHUMAIOTHCS TIOJICH
CTpaxyBaHHS JKUTTS, CBIJOLITBO PO OIAHI BKJIAJH, BAMOTH Ha BUILJIATY 3apOOITHOT
IUTaTH, JOPOTOLIHHI METalM;, MPU KPEAUTYBaHHI IOPUIAWYHUX OCI0 — KOPHCHI
KOnaJMHU a00 KOHTPAKTH Ha TOCTAYaHHS CHPOBUHHUX PECYpPCIB, Bpokail (310paHuit
a00 Ha KOpeHi).

3a MeTojaMu HaJaHHS PO3PI3HAIOTh KPEJIUTH:

- HaJlaHl y pa3oBOMYy TOPANIKY; TOOTO pIIMICHHS IIOJ0 HAJaHHS SKUX
MPUIMAETHCS OKPEMO 3 KOKHOTO KPEIUTY Ha IM1JICTaBl KPEAUTHOI 3asIBKH;

- BIJIMOBIAHO J0 BIJKPHUTOI KPEIWUTHOI JIHIT (HaalOThCSI y MEXKax 3aBYacHO
BU3HAYECHOIO JIIMITY KPEIUTYBaHHS) 0€3 MOTOIKEHHSI KOKHOTO pa3y 3 0aHKOM HOTO
YMOB;

- rapaHToBaHi, TOOTO OaHK Oepe Ha cebe 3000B'sI3aHHA MPHU MOTPeO1 HamaTU
KIIEHTY KpPEOUT Yy BHU3HAUEHOMY PO3MIpPI MPOTIrOM BIANOBIAHOTO MEpioay
(HampuKIa, MicALsl, KBapTally, pOKY).

3a XxapakTepoM 1 CMmoco0OM CIUlaTH BIJACOTKIB BUIUIAIOTH KPEIUTH 3
(ikcOBaHOIO BiFICOTKOBOIO CTAaBKOIO; TJIABAIOUOIO BiJICOTKOBOIO CTaBKOIO; CILIATOIO
B1JICOTKIB OJTHOYACHO 3 OTPUMAaHHAM KPEAUTY (TUCKOHTHUN KPEIIUT).

B 3a5exHOCTI BiJl KIJIBKOCTI KPEIUTOPIB PO3PI3HAIOTH KPEIUTH:

* HaJaHl OJHUM OaHKOM;

* KOHCOpIiymMH!, TOOTO KPEIUTH, 110 HANAIOTHCS KITbKOMa OaHKaMU, OJIMH 3
akux Oepe Ha cebe poib MeHemkepa, 30upae 3 OaHKIB YYaCHUKIB MOTPIOHY
MO3WYANBHUKY CYMYy pEeCypcCiB, YKIaJa€ 3 HUM JOTOBIp 1 Hagae KpeauT. baHk-
MEHEIKEp 3aiMa€eThCs TAKOK PO3TO/I1JIOM B1ICOTKIB;

* MapajeibHl KpeIuTH TmepeadaydaroTb ydacTh y iX HaJaHHI JEKUTbKOMa
Oankamu. B Takomy BUMaAKy KpeIUT OAHOMY TTO3WYATIHLHUKOBI HAJJAl0Th P13H1 OAHKH,
aJie Ha OJTHUX, 3aBYaCHO MOTO/KEHNUX YMOBAX.

VY mpaktuii 3axigHUX OaHKIB BUKOPHCTOBYETBHCS KiacH(ikallisi KpeIuTiB B
3aJIEKHOCTI BIJl iX SIKICHOT XapakTEPUCTHKHU: a) HAMBUIIOI SIKOCTI, 0) 3a0BLIbHI, B)
MapKUHAJIBHUM KPEIUT, T) KPUTUYHUN KPEAUT, 1) 30MTKOBUN KpeauT (110 mijuisrae
cnucanHio). B Tlomoxenni HaumionansHoro ©Oanky VYkpainu "Ilpo mnopsgox
KpeIuTyBaHHA" B 3aJI€KHOCTI BIJ IIOMHO HAa3BAaHOTO KpUTEpit0 Kiacudikaiii
KPEJUTH PO3MOAUIAIOTh Ha CTaHAAPTHI, MM KOHTPOJEM, CyOCTaHAapTHI, CYMHIBHI Ta
Oe3HailHI.

Bapro 3a3naunTH, 1110 B €KOHOMIYHIN JIITEpaTypl HE ICHY€E €JUHOT JYMKH 1010
KUIBKOCTI 1 CKJIaly O3HaK Kiiacuikaiiii BUIIB KPEIAUTY.
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8.5 KpenutHi cucremu

Kpeautna cucrema — 11¢ CyKyIHICTh KPEUTHUX BIJIHOCUH Ta IHCTHTYTIB, SKi
peai3yroTh Il BiTHOCHHHU. KpeauTHI BIZTHOCMHU BUHUKAIOTH 3 MPUBOY MOOLTI3aIil
THUMYAacCOBO BIIBHHUX TPOIIOBHX KOIITIB MIANPHEMCTB, OpraHizaimii, JepkaBu 1
HACEeJICHHS Ta BUKOPUCTAHHS IMX KOMITIB Ha yMOBaX MOBEPHEHHS 1 IMJIATHOCTI IS
3aJI0BOJICHHS] €KOHOMIYHHUX 1 COLIAJIbHUX MOTPeO CyCMiIbCTBRA.

KpenuTHa cuctema CKIamaeTbes 3 JEKUTBKOX JIAHOK, KOXKHA 3 SIKUX BUKOHYE
cnenudiuHi QYHKIIT 3 aKyMysdmii Ta pO3MOAUTY TpOLIOBHX KOWTIB. Po3momin
GYHKIIH MK TaHKaMU KPETUTHOI CHCTEMHU 00'€KTUBHO 3yMOBIICHUH BiIMIHHOCTSIMH
B MeToJax 1 3aco0ax AISUIBHOCTI Ta PI3HUM 3HAYEHHSAM B TPOIEC] BIATBOPEHHS
KaImTany.

Opranizamiiina  CTpYKTypa  KpPEIWUTHOI  CHCTEMH  XapaKTEPHU3y€EThCS
PI3HOMAHITHICTIO KPEUTHUX YCTAHOB, SIKI MOAUISIIOTHCS HA TPU TPYIIN:

1) uenTpanbHM OaHK;

2) 0aHKIBCHKHI CEKTOD ;

3) crienianizoBaHi KpeAUTHI YCTaHOBHU.

Sk mpaBuIIO, KpEUTHA CUCTEMA MAa€ TPbOXPIBHEBY CTPYKTYpY (XO04a iCHYIOTh
BIIXWJICHHS BIJ] TakOi MPAKTUKU): HEHTpaJIbHUM OaHK, OaHKIBChKI YCTaHOBU Ta
HE0aHKIBChKI KPEIUTHO-(1HAHCOBI IHCTUTYTH.

Jlo 0aHKIBCHKUX YCTAHOB BITHOCSATH: KOMEPIIIMHI OaHKM, 1THBECTUIIIHI OaHKH,
OIllaJIHI OaHKH, 1MOTEYH1 OaHKU, 3eMeIbHI OaHKH, MOIITOBO-YEKOBI OAHKHU, TOPTOBI
OaHKHU.

[IpeacraBHuKaMu HEOAHKIBCHKUX KPEIUTHO-()IHAHCOBUX 1HCTUTYTIB €:

- IHBECTHI[IMHI KOMIIaHIii,

- CTpaxoB1 KOMIIaHii,

* OIIIaJTHO-KPEAUTHI acoIliallii Ta KpeIUuTHI CIIKH,

- MIEHCIHI Ta 1HIM GOHIH.

Ponp okpemux 1aHOK B KpEIUTHINA CUCTEMI HE € PIBHO3HAYHOIO. [ '0JIOBHOIO i
JAHKOI0 € OaHKIBChKI YCTaHOBHM (fKI TpPaguIlIHHO 3aliMalOTh Mepie Micle 3a
PO3MipaMH PECYpCiB), cepel SAKUX POjb Jijepa BiIBOJUTHCS KOMEPIIHHUM OaHKaM,
110 31MCHIOIOTH MEPEBAXKHO KPEAUTYBaHHS TPOMHUCIIOBOCTI 1 TOopriBii. Hanpuknan, B
CIIIA na xomepriitni 6anku npunagae 0au3bko 40 % akTHBIB KpeIUTHO-(h1HAHCOBUX
yCTaHOB KpaiHu. JlisVIBHICTE KOMEpLIMHUX OaHKIB JOMOBHIOKOTH  OIepanii
CHeliali30oBaHUX  OAaHKIBCBKUX  YCTaHOB, 10 3IMCHIOTH, SK MPaBUIO,
KpEIUTYBaHHS Ha IMUJIBFOBUX YMOBAaX MaJIONPHOYTKOBHUX Ta PU3UKOBAHUX Tray3ei
€KOHOMIKH (CIITbCBKOTO TOCIOIapCTBA, KUTIOBOIO OyAIBHUIITBA, MAJOT0O OI3HECY Ta
30BHIIIHBOI TOPTIBII1).

I KpenutHa cuctema BKJIIOYA€E TaKOK HEOAHKIBCHKI (DIHAHCOBI YCTaHOBH, SIKi
3MIACHIOIOTh  (PiHAHCYBaHHS BUPOOHMIITBA 1 JIOBFOCTPOKOBE KpPEIUTYyBaHHS
IIPUEMCTB Ta ACPKaBH:

- CTPaxoBi KOMMaHii, 110 CHENiaTi3yI0ThCs IEPEBAKHO HA CTPAXyBaHHI KUTTS
ta MaiiHa (B CILIA, Hanpukian, akTHBU CTPaXOBUX KOMITaHIM CKIQIar0Th OJM3BKO 15
% CyKyNmHMX aKTHUBIB KpEIUTHO-(IHAHCOBMX YCTaHOB) 1 SIKI BHUCTYNAIOTh
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HANOUTBIIMMH 1HBECTOPAMU HA PUHKY I[IHHUX Mamepis;

- meHciiiHi ¢oHaM, sKi 3AIHCHIOITh (PIHAHCYBAHHS BEJIUKUX MPOMUCIOBHX
KOMIaH1{ NUITXOM KYMIBII 1X akIii Ta oomiramii./

OkpiM BuUIIE3TalaHUX OaHKIBCBKMX 1 HEOAHKIBCBKMX IHCTHTYTIB KpEIUTHA
CUCTEMa BKJIIOYAE PsiJ JAHOK, L0 BUKOHYIOTH JOIMOMDKHY POJIb B KPEAUTHOMY
MEXaHi3Mi, TOB'S3yIOYM PI3HOMAHITHI CEKTOPH II03MKOBHX KaIiTaldiB B €JIUHY
cucrtemy: (piHaHCOB1, TpacTOBl, OPOKEPCHKI Ta 1HII KOMIIaHii, a TaKOX B3a€MHI Ta
1HII hoHAM.

! KpemnTHa CTpyKTypa pi3HHX AepkaB HEOJHAKOBA i BimoOpaxkae, 30KpeMa,
CTaH €KOHOMIKM KpaiHM Ha TOMY YH IHIIOMY eTami ii po3BHTKY. Tak, KpeauTHa
CHCTEeMa  TMPOMHCIOBE  PO3BHHYTUX  KpaiH  XapaKTepU3YEThCS  IIMPOKOIO
PO3TaTYXEHICTIO, HAsBHICTIO BEJIUKUX YHIBEpCaJIbHHX OaHKIB, CIIEIiani3ali€eio
JOYIpHIX MiAPO3/a1UTiB OaHKIB HA OKPEMHUX BUaX OMeparliil.

He3Baxatoun Ha 3HA4H1 BIAMIHHOCTI MOOYTOBU KPEAUTHUX CHUCTEM B PI3HUX
KpaiHax, MO>KHA BUJIIJTUTH CHUTBHI X PUCH:

* A71p0 OyIb-AKO1 KPEIUTHOI CUCTEMHU — ICHTPAIbHUN OaHK, SK TOJOBHUM
opraH ypsay 3 aHaiizy (piHaHCOBOTO CTaHy, BUPOOJIEHHS Ta OpraHi3allli IpoIIOBO-
KPEJIUTHOI MOJITUKU JIEP>KABH;

* Jiep>kaBH1 ()IHAHCOBI OpraHu, 110 Pa3oM 3 IIEHTPAIbHUM OAHKOM BUKOHYIOTh
perymioroui QyHKIi B chepi PpiHAHCIB;

* (piHAHCOBI OCEPETHUKH PI3HUX THIIIB.

CydacHa KkpeauTHa CHUCTEMAa — 1€ CYKYOHICTh KpPEIUTHO-(PIHAHCOBUX
1HCTUTYTIB, IO J1I0Th Ha PUHKY MO3UKOBUX KamiTaliB 1 3J1HCHIOIOTh aKyMYJISLIIO Ta
MOO1ITI3a1I}0 TPOIIOBOro KamiTany. Uepe3 KpeIUuTHY CUCTEMY pealli3ye€TbCs CYTHICTh
Ta (QyHKIIT KpeauTy. ToMy KpeauTHa cCUCTeMa BKJIOYae B ceOe Ji1Ba OCHOBHHX
MTOHSATTS:

1) CykymHICTb KpPEIUTHO-PO3PAXyHKOBUX 1 TUIATDKHUX BIJIHOCHH, SIKi
0a3yroThCs Ha MEBHUX (OpMax 1 METOJaxX KpeIuTyBaHHA. BoHUM MOB's3aHl 3 pyxom
MO3WKOBOTO KamiTany y GopMi pi3HOMaHITHUX (OPM 1 BUIB KPEAUTY;

2) CYKyHHICTh KpeAUTHO-(PIHACOBUX I1HCTUTYTIB, SKI aKyMYJIOIOTh BUIBHI
IPOIIOBI KOIIITH 1 HAMIPABJISIOThH 1X TOCMIOAAPIOIOYNM Cy0'€KTaM, HaCEIEHHIO, YPSy.

Cnig BpaxoByBaTd, IO KpeAuTHA cHCTeMa (PYHKIIOHYE dYepe3 KpeAUTHHI
MexaHi3M. Bin mpencrapise coboro, mo-mepiie, CUCTEMY 3B'A3KIB 3 MOOLTI3aIlii Ta
aKyMyJIALil TPOIIOBOrO KamiTaly MDK KpPEIUTHUMHU IHCTUTYTaMH 1 CEKTOpamMu
€KOHOMIKH; MO-Apyre, BIAHOCHHM, IMOB'A3aHlI 3 MEPEepO3MOALIOM KamiTaly MIXK
KpEIUTHO-(DIHAHCOBUMHU YCTAaHOBAMH B MeEXaxX PHUHKY MO3MKOBHUX KaliTajiB; TMO-
TPETE, BIAHOCUHU MK KPEUTHUMU THCTUTYTaMH Ta IHO3EMHUMU KJII€EHTAMHU.

TakuM YWHOM, KPEAMTHUH MEXaHI3M BKIIOYAE BCi aCHEKTH IO3UKOBOI,
1HBECTHIIIHHOI, 3aCHOBHMIILKOI, MOCEPEIHUIILKOI MISUTBHOCTI KPEIUTHOI CUCTEMH B
0c001 i1 IHCTUTYTIB.

CydacHa KpeIWTHa CHUCTEMa XapaKTePU3YEThCS HACTYIMHUMH BaKIUBUMH
npouecamu:

* KOHLIEHTpAILII€10 1 MOO1ITI3a111€:0 OaHKIBCHKOTO KariTaly;

* TOJAJBIINM 3POCTAHHSIM KOHKYPEHII MK pI3HUMH BUIAMU KpPEIUTHO-
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(1HAHCOBHUX yCTaHOB;

* TMPOJOBXKEHHSIM 3JUTTA BEJIMKUX KpPEIUTHO-(PIHAHCOBUX I1HCTUTYTIB 3
NOTYKHUMU TPOMUCIOBUMH, TOPIOBUMH, TPAHCIIOPTHUMHU KOPHOpALISIMH 1
KOMIIAHISIMH;

* IHTepHaIllOHAJI3AII€0 iSUILHOCTI KPEIUTHO-(PIHAHCOBUX 1HCTUTYTIB 1
CTBOPEHHSAM M1KHAPOJIHUX 0aHKIBCHKHX 00'€HAHB 1 IPYII.

OTxe, cydacHa KpeuTHA cUcTemMa 3a0e3Ieuy€e YMOBH ISl PO3BUTKY HAyKOBO-
TEXHIYHOTO TMPOTPECy, 3pPOCTaHHA BUPOOHUIITBA, HArPOMA/DKEHHS KamiTaly,
MIATPAMKA BHCOKOI HOPMH HAapOJHOTOCIOAAPCHKOTO HakomuyeHHs. KpemuTHa
CHCTeMa CHpHs€ BHUPINICHHIO MPOOJeMH peaiizallii TOBapiB Ta MOCIYr Ha PHUHKY,
NOrMOJICHHIO COIlalIbHOT Ta MaiHOBOI AudepeHuianii MK pPI3HUMH BEpPCTBAMU
HaCEJICHHSI.

HaiiGinem  po3BuHYTOIO BBakaeThcsi KkpenutHa cuctema CIIIA, sxa
npencrapieHa  DenepalibHOIO  PE3EPBHOIO  CUCTEMOIO  (BUKOHYE  (PYHKITIT
HEHTPAIBHOTO 0aHKY), MEPEXKEI0 OAaHKIBCHKUX YCTAHOB 1 HEOAHKIBCHKUX KPEIUTHO-
(G1HaHCOBUX THCTUTYTIB Pi3HUX (OPM BIIACHOCTI.

B Vkpaini kpeautHa cuctema nepeOyBae y cTajii nepedy/10BU BiAMOBIIHO 10
noTped pUHKOBOI €KOHOMIKH 1 ckiamaeThes 3 HBY, koMmepiiitHux OaHKIB Ta CHCTEMHU
(db1HaHCOBUX TOCEPEHUKIB (1HBECTUIIIMHI (OHAM Ta KOMIAHIi, CTpaxoBi KOMIMaHii,
neHCiiHI GOHAM, KPEAUTHI CIIKU, JIoMOapau). HalG11b11 akTUBHUMU 1 TIOTYKHUMHU
y CUCTEMI KpeAUTHO-(DIHAHCOBHUX 1IHCTUTYTIB YKpaiHU € KOMEPI[IIiHI OaHKHU.

Humanns ona camokoHmponio:

1) Axi hakmopu 3ymosntoroms HeobxiOnicmv Kpeoumy?

2) ll]o make kpeoum?

3) Oxapaxmepu3zyiime cy6'ekmu Kpeoumuux 6iOHOCUH.

4) Hazsimo ¢ynxyii kxpeoumy ma ix ocobaugocmi.

5) Haiime xapaxmepucmuxy hopmam kpeoumy ma Kpumepisim ix 6uoiieHHs.

6) B uomy piznuys mixc 3abe3nevenumu i HezabesneueHumMu Kpeoumamu?

7) Hazeimb 6uou 3a6e3neuenHs Kpeoumis.

8) Illo make 6uo kpeoumy? Axi éudingioms uou kpeoumy?

9) B womy piznuys misxc 6OaHKI8COKUM | KOMEPYIUHUM Kpeoumom?

10) Cymnicmo medic Kpedumy ma ix 8uou.

11) ll]o make kpedumocnpomodxicHicmo kiienma? Bio saxux ¢axmopie eona
3anexcums?

12)B uomy nonsieae o0coONUBICMb KIMbKICHUX MedC Kpeoumy Ha MAaxkpo- ma
MIKpOpPIBHI?

13) Haszsims cnocobu eiomeopenns medic kpeoumy. B uomy nonseae ix smicm?

14) B uomy nposensemvcs ponv kpeoumy? fxa ponv kpeoumy y cghepi
2pout06020 obopomy?
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Iumannsa ona 062060pennsa HA CEMIHAPCOKUX 3AHAMMAX:

1. Heobxionicmb kpeoumy. 3acanbHi nepedymosu (OpMYS8aHHA KpeOUmHUX
BIOHOCUH.

2. Cymuicmoe Kpeoumy aK (opmu pyxy 6apmocmi HA 360POMHIU OCHOSI.
Tlosukosuii kaniman i kpeoum.

3. Cmaoii ma 3axonomipnocmi pyxy kpeoumy. O6'ekmu, cy6'ekmu ma munu
KpeOUumHUX 6IOHOCUH.

4. @opmu ma 6uou Kpeoumy.

5. Ilouamms eKOHOMIYHUX Medic Kpeoumy, iX 6uou, NpuduHu 1 HACAIOKU
nopyuterns. Kpeoummni gionocunu ma ingnayis.

6. Biocomox 3a kpeoum: cyn, 6uOu, eKOHOMIYHI MedCi pyxy ma ghaxmopu
3MIHU CTMABKU BIOCOMKA.

7. ©yukyii kpeoumy ma ix xaacugpikayis. Ponv kpeoumy 6 pozsumky
EeKOHOMIKU.

8. Po3sumox KpeoumHux 8iOHOCUH 8 YKpaiHi.

Temu ona pepepamis:

1. Po3sumoxk kpeoumy 6 ekonomiyi Ykpainu (Ha npuxnadi ooHiei 3 2any3eli).
2. Ponv kxpeoumy y cmanoeieHHi puHK080i eKOHOMIKU YKpainu.

3. @opmu ma euou Kkpeoumy 8 Yxpaini.

4. Ilozuxosuii 8iocomok ma ghaxmopu 1i02o ougepenyiayii.

5. Cnootcusuuti kpeoum 6 Ykpaini.

Pexomenoosana nimepamypa:

1. I'pormi Ta kpenut / ABT. kod. mia. kep. M.I. Casiyka — K.:

JIi6pa,1992.

2. Henbru, kpenut, 6anku / ABT. koyut. nof. pyk. I'.1. KpaBuoBoi. — MuHCK:
MepkoBanne, 1994.

3. JlaBpymmn O.J1. Kpenut kak cronMocTHas kateropus. — M., 1990.

4. Tlomsxo B.I1., MockoBuna JI.LA. OcHOBM JACHEXHOrO oOOpamieHust
kpenuta. — M.: Uadpa, 1996.

S. Kykos E.®. O0Omasa teopust neHer u kpeauta.- M.: banku u Oupxu,
1995.
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Tema 9 ®inaHCOBI MOCEpPeIHUKHU IPOLIOBOI0 PUHKY

ILinan
9.1 ®diHaHCOBI MOCEPEAHUKH 1 X MICIe Y CTPYKTYp1 (PiIHAHCOBOTO PUHKY
9.2 CrenianizoBaHi HEOAHKIBChKI KPETUTHO-(1HAHCOBI YCTAaHOBH

9.1 MdinaHCOBI MOCEePeIHUKH i IX Micle y CTPYKTYPi (piHAHCOBOr0 PUHKY

Sk BkKe 3a3Havajocs, IepeJavya  KOMTIB  Big  "3aomapkyBadiB" 10
"Mo3WYaIbHUKIB"  TMPOBATUTHCA 3aBIJKH TMPSIMOMY Ta  OIMOCEPEIKOBAHOMY
¢dinancyBanHio. Po3risiHeMo Tenep mpoiiec onocepeKoBaHoro ¢piHaHCyBaHHS, TOOTO
nepeaavy KOIITIB 32 JOMOMOTO0 (PiHAHCOBUX MOCEPEIHHUKIB.

Jo ckiany (iHAaHCOBUX TMOCEPENHUKIB BXOASATh TaKl THUIU KPEIUTHO-
(G1HAaHCOBUX YCTaHOB: JEMO3UTOPCHKI YCTAaHOBM (KOMEpIIHI OaHKA Ta OIIAIHI
YCTaHOBH, B3a€MOOINAHI OAHKH, MO3WMKO-OIIAHI acolialii Ta KpPEeIUTHI CILIKH);
OIIQJIHI YCTAaHOBH KOHTPAKTHOTO THUIY (CTpaxoBI KOMIIaHIi — KOMIIaHIl 3
CTpaxyBaHHS JKUTTA, KOMIaHii, 1[0 3a0€3MeUyIOTh 1HIII BUAU CTPaxXyBaHHA. MEHCIITHI
dboHaM); 1HBECTUIIIMHI MOCEpPeNHUKU (IHBECTHIIIIHI Ta imoTeuHi OaHkH, (iHAHCOBI
KOMIIaHif).

OcHoBHa TXHSA cpyHKLu;I — JIONOMOra B mepefiadi KOIITIB BiJ MOTCHIHIX
320I1[a/DKYBaYiB 110 MOTCHIIMHMX IHBECTOPIB i HaBmakd. (PIHAHCOBI MOCEPETHUKH
CTBOPIOIOTH CBOi (hOHAM, 6epyq1/1 KOILITH B OOPr y 3a0I1a/)KyBayiB, 3a 10 OCTAaHHIM
BHIIIAYYETHCS HPOLCHTHHA JOXI/L. AKYMYITOI04H TaK KOLITH, BOHU HAJAI0Th X i
BHUIII TIPOIIEHTH 1HBECTOpaM. Pi3HMIISI MK OTpPUMaHUM 1 BHIUIAYEHUM MPOIEHTHUM
JIOXOJOM CIIPSIMOBYETHCSI HA TIOKPUTTS BUTPAT (PiHAHCOBOTO MOCEPETHUKA Ta HA HOTO
npUOyTOK.

Ponp (iHaHCOBUX MOCEPENHMKIB JOCUTh BaXKJIMBA 1 BUTIAHA SAK JJIS
3a0I11a/KyBaviB, TaK 1 JJIS MO3WYAJIbHHUKIB, OCKUIBKH BIJIMOBIIA€ MOTpedaM 1010
B3aEMHOTO TIOIIYKYy, 3MEHIIYE PH3WK HEMOBEPHEHHS II0O3WKH, IO BIIUBAE Ha
3pOCTaHHS MPOIEHTHOTO JOXOAY 3aoliapKyBada. [piOHi 3aomamKyBadi OTpUMYIOTh
MOXJIMBICTh OpaTy ydacTh y Oi13Heci Toio. JisuibHOCTI (pIHAHCOBUX IMOCEPETHUKIB
npUTaMaHHUM Tak 3BaHUN ePEeKT mMacmTady — Mar4d BEJIUKY KUIbKICTh KIIIE€HTIB,
(G1HaHCOBUI MOCEPEAHUK MOXKE 3AIyYUTH HANMKBaII(PIKOBAHIIIMX CHEIIATICTIB IS
po3poOku TunoBux Gopm dinancoBux yroi. [Ipuyomy, 3a BEIUKUX BUTPAT HA TaKy
pO3pOOKYy SIKICTh ii OyJie BHCOKOIO, a I[lHA B PO3paxyHKY Ha OJHOTO KII€HTa —
HU3BKOIO.

EdexT Macmtaby noMiTHHUI 3aBASKHA 3pOCTAHHIO €(PEKTUBHOCTI BUKOPUCTAHHS

KOIITIB 32 PaXyHOK IXHbOI akyMyJsiii. BiH mposiBiisieTbCst y BapTOCTI OPOPMIICHHS
¢diHaHCOBUX omeparliil, 30upanHs iHGopMallii Tpo eKOHOMIYHE CTAHOBUIIE KIIIEHTIB 1
BApPTOCTI MOHITOPUHTY (KOHTPOJIIO 32 BUKOHAHHSIM YTOJiM) BUKOPUCTAHHS HaJaHHUX
MIO3HK.

Sx BXe 3a3HaAyYanocs, € JOCUTh PI3HI BUAM (HIHAHCOBUX ITOCEPETHUKIB.
PosrisHemo ix qoxmnanHimie.
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1. Jlemo3uTopchbki YCTAaHOBH — KpPEIUTHO-()IHAHCOBI YCTAHOBH, LIO MAaloTh
IpaBo 3a1y4yaTH BHECKH HA JIETIO3UTHI paxyHKH. [{o ckiamy Takux yCTaHOB BXOMSTh:

a) KOMeEpIiiHI O0aHKM — KpEOUTHI YCTAaHOBH, IO HAAAIOTh KII€EHTaM
yHIBepcaJIbHI 0aHKIBChK1 MOCIYTH. J[XKepeioM 3aydeHHs KOIITIB € BHECKH KJIIE€HTIB
Ha JIeno3uTHI paxyHku. Komrtu no3udukoBoro QoHAy, MO € Y KOXHOMY
KOMEpIIHHOMY OaHKy BHUKOPHUCTOBYIOTbCS JUIsi HaJaHHS OaHKIBCBKOTO Ta
CIIO’KMBYOTO KPEIUTY, IS MPpUI0aHHS ACP>KaBHUX 1 MyHIIUITAIBHUX OOJIraIii;

0) omaaH1 YCTaHOBH, IO PO3MOIUISIOTHCS Ha!

— TMO3MUKOBO-OIIA]IHI acolialii — KpeAUTHO-(DIHAHCOBU, IO aKyMYJTIO€ KOIIITH,
AKi 30epiraloTbCsl Ha OMIAAHMX, TEPMIHOBHX 1 YEKOBUX Jaemo3uTax. KomTw, 1o
30epiraloTbcs y IMX YCTAHOBaX, BUKOPUCTOBYIOTHCS Ui HAJAHHA KPEAUTY TiJ
3aCTaBy HEPYXOMOCTI;

— KPEIUTHI CTUIKU — HEBENUKi (hiHAHCOB1 yCTaHOBH, IO YTBOPIOIOTHCS Ha
KOONEPATUBHUX 3acajax MEBHIM COLalbHINA Ipymll s HAaAaHHS KPEIUTIB 4JeHaM
1€l TpyNu.

JlxepenamMu  3aJdydyeHHS  KOINTIB € BHECKM YYAaCHUKIB  CHUIKH, a
BUKOPUCTOBYIOTHCSI BOHU JIisl HAJJaHHS CIIO’KUBYOTO KPEIIUTY.

2. OmaaHi yCTaHOBU KOHTPAKTHOT'O TUITy — 1€ KPeIUTHO-()IHAHCOBI YCTaHOBH,
K1 3JIy4ar0Th JJOBTOTEPMIHOBI 320113 PKEHHS] HA KOHTPaKTHUX 3acajiax. @oHIu CBOi
bopMyIOTh 3aBASKH TMEPIOJUYHUM BHECKAM 3TiTHO 3 KOHTpakTamu. OmiaaHi
YCTaHOBH MOJIISIOTHCS HA:

a) KOMIIaHIi 13 CTpaxyBaHHs >KUTTS, CTpaxyBaHHS BiJ MOXEX 1 HEIACHUX
BumnajkiB. Komrtu nux kommaHid GopMyrOThCA 32 PaXyHOK BHECKIB IOPUIAMYHHX 1
¢13UYHUX 0Ci0, @ BHUKOPUCTOBYIOTHCA IJisi _JOBIOTEPMIHOBOIO KpPEIUTYBaHHS 1
dbiHaHCYBaHHS, 3aBIJKH KYIIBIl Jep)KaBHUX OOJiramiid, akiid Ta oOJirarii
KOpIiopariu.

0) meHciitH1 GOHAM CTBOPIOIOTHCS (ipMaMu JUIsl CIUIATH MEHCIH poOITHUKAM 1
ciyk00BIsIM. CTBOpEHHS TakuX (POH[IB A03BOJIE€ 3HU3UTH MOJATKOBI MIaTex1 hipMm
1 BUKOPUCTATH iXH1 KOIITH JIJIsl IPU0AHHS aKIlli Ta 00iramiii Koproparii.

3. IHBECTHIIIIHI TOCEPEAHUKH JI0 CKIIATy SIKUX JI0Ty4arOThCS:

a) 1HBECTULIMHMA OaHK, SKUM MPOBATUTH JOBrOTEPMIHOBE KpEIUTYBaHHS,
3aBJSIKA YOMY IMOBIpHE BTUICHHS BEJIMKHUX HAYKOBO-TEXHIUYHUX MPOEKTIB. Po3mopin
GyHKIIH MDK KOMEPIIHHUMH Ta 1HBECTHIIMHUMH OaHkamu, Hanpukian B CIIA,
ctaBcs micas kpusu 1929 - 1933 pokis. Cnemianizauist y cdepi I10BrOTEpMIHOBOTO
KpEMTYBaHHA Ma€ CeHC, TOMy IO BIPOBA[DKEHH BEIMKHX 1HBECTHIIIITHUX npoeKTiB
TMOB'A3aHE i3 3HAYHUM PU3HKOM. IHBECTHUINHMI GaHK MOOITi3ye JOBrOCTPOKOBHIA
MO3WYKOBUN KarmiTan 1 nepesia€ oro Mo3MYaTbHUKAM  3aBJSKM  BUIYCKY Ta
pO3MilIeHHIO 00iraliit abo 1HIIMX 00ProBUX 3000B’sI3aHb;

0) imoTeyHuii 6aHK — OaHK, IO CIEMiATI3y€e€ThCA Ha BHUIA4l JOBrOTEPMIHOBOI
MO3UKH MiJ IMoTeKU (TOOTO, pecypcH 3a paXyHOK BUITYCKY Ta PO3MILICHHS 1MTOTEYHUX
oOJrirariin);

B) ¢iHaHCOBAa KOMIIAHIA — OTPUMYE (DOHIU MUISTXOM TPOJAKY KOMEPIIHHUX
narnepiB, BUITYCKY akKIiii Ta oOuiramiil. 3ajydeHi KOIITH HAJAa€ CIOXXUBayaM Yy
BUTJISA/II TTO3UK a00 KPEIUTIB Ha MpUAOaHHS CIIOKUBUMX TOBAPIB JIOBIOTEPMIHOBOIO
KOPUCTYBaHHS, 1JI1 PEMOHTY OYJMHKIB, Ha MOTPEOU Maoro Oi3HeCy.

Hapenena kmacudikaiisi (¢IHAHCOBUX TOCEPEIHMKIB — XapakTepHa IS
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kpeauTtHo-(piHaHcoBoi cuctemu CIIIA, ame 3HayHa KUTBKICTH (DIHAHCOBHUX
MIOCEPETHUKIB y)Ke TIPaIlIO€ Ha YKpaiHChKOMY (DIHAHCOBOMY PHHKY.

9.2 CneniasizoBaHi He0AHKIBChKI KPeAUTHO-(PIHAHCOBI YCTAHOBH

B octanHi poku Ha HaI[lOHAJILHUX PUHKAX MO3UMKOBUX KamiTalliB PO3BUHYTHX
KpaiH BaXJMBY pOJIb CTaJd BiJirpaBaTH CIIeliali30oBaHl HEOAHKIBCHKI KPEAUTHO-
(diHAHCOBI IHCTHTYTH, SIKi MOCITM Ba)XJIMBE MICIleé B HAKONMWYEHHI Ta MoOumi3armii
TPOIIOBOTO KamiTanmy. Jlo Yucia HUX YCTAaHOB CJI BIJHECTH CTPAaXOBl KOMIIaHIi,
neHCIiHI (HOHAM, TO3UMKOBO-OIIAAHI acolialii, 6yz{iBeani TOBAPHUCTBA, 1HBECTHIIIIHI
Ta clechom KOMITaHii, 6JarounHH1 GOHIN, KpeIUTHI CUIKH. LI iIHCTUTYTH CYTTEBO
NOTICHUIM OaHKU B aKyMmeun 3a0Ia/UKeHb HACEJIEHHS 1 CTald BaXXIMBHUM
MOCTa4aJIbHUKOM MTO3UKOBOTO KariTamy.

3pOCTaHHIO BIUIMBY CHEIlali30BaHUX HEOAHKIBCHKUX YCTAaHOB CHPUSUIA TPH
OCHOBHI TIEPEIyMOBHU: 3pOCTaHHS JIOXOJIB HACEJICHHS B PO3BUHYTHUX KpaiHax,
aKTUBHUM PO3BUTOK PHUHKY I[IHHUX TanepiB, HaJaHHA I[MMU YCTaHOBaMU
CHeIliajbHUX TMOCIYyTr, SKI HE MOXYyTh HamaBaTu Oanku. Kpim TOro, Koo
CHeIiaigi30BaHuX HEOAaHKIBCHKMX YCTAaHOB (CTpaxoBi KOMIaHIi, MeHCIiHI GOHAN) Ha
BIJIMIHY BiJl OaHKIB MOXXYTh aKyMYJIFOBaTH T'POIIOBI 3201 HKEHHS Ha TOBFOTPUBAJIL
CTPOKH, a 3HAYUTh 31HCHIOBATH JIOBITOCTPOKOBI 1IHBECTHIIII.

OcHOBHI (OopMH MISUTBHOCTI IIMX YCTaHOB HAa PHUHKY IO3MKOBUX KAaIITAJIIB
3BOJITHCS JI0 AaKyMYyJIALii 3aollapKEHb HACENEHHsS, HaJaHHS KpPEIuTIB uepe3
oOmiraiiiiHi NO3MKHA KOPHOpaLisiM Ta JepKaBl, MOOLTI3alli KamiTany 4epe3 BCl BUIU
aKiliyi, HaJaHHS IMOTEYHUX Ta CIOXKUBUMX KPEIUTIB, a TaKOXK KPEIUTHOI
B3a€MOJIONOMOTH. BKka3zaHi 1HCTUTYTH BEAYTh TOCTPY KOHKYPEHLIIO MIX COOOI0 5K 3a
3aJTy4€HHsI TPOILIOBUX KOIITIB, TaK 1 B cepl KPEAUTHUX OMEPALIiii.

[HBecTuIliliHI KOMMAaHIT 3M1MCHIOIOTh KPEIUTYBAHHS MAaJIUX Ta CEPeAaHIX (PipMm.
Ix iHBecTHILiiiHI MporpaMu po3paxoBaHi, SK NPaBHUIIO, HA HEJOBOTPUBAJIMIA Hepiof i
3MIMCHIOIOTBCS B HEBEIIMKUX MacIiiTadax Ha BiIMIHY BiJl 1HBECTHIIIHHUX OaHKIB.
[aBecTuiiiini kommanii OyBalOTh JIBOX BHUIIB: BIAKPUTOIO Ta 3aKpUTOro Tuiy. B
MEepIIOMYy BUTAAKY 1HBECTHUIIIHHI KOMITaHii 3000B'I3yIOThCS BUKYIHUTH CBOi aKIli y
aKIioHEepiB, B JPYroMy — Hi.

@diHaHCOBI KOMITaHii 31HCHIOIOTh KPEAUTYBAHHS KIIIE€HTIB MIJISXOM KYIIBII 1X
ooproBux 3000B's3aHb. Cepen (piHAHCOBUX KOMIMAHIM Ba)XJIMBE MICIE TMOCIIAIOTh
xoJiiuHr-Kkommnanii. Kymisiis 3000B's13aHb J03BOJISIE IM TPUMATU BEJIUKI MAKETHU aKIlii
KOMITaHii 1 3/11MCHIOBATH KOHTPOJb HaJ iX AisUIbHICTIO. Jl0 (iHAaHCOBUX KOMMaHIN
BIIHOCSATBCA 1 KpPEIWTHI YCTaHOBH, IO OOCIYroBYIOTH TYPTOBY Ta pO3IpiOHY
TOPTIBIIIO, 30KpEMa, Jit04l y cPepi CIOKUBUOTO KPEAUTY.

[leHciiiHi poHIMU CTBOPIOIOTHCS (hipMaMHu sl BUILIATH MEHCIM MpalliBHUKaM 1
ciyx00BIsiM. CTBOpEeHHsI TakuX (DOHIIB JO3BOJIIE 3MEHIIWTH TOJATKOBI IIATEXKI1
¢bipMU Ta BUKOPUCTOBYBATH X JUIsl KYMIBJIl aKIlii 1HIIAX KOMMAaHIN, 10 3a0e3mnedye
3MIITHEHHST ()IHAHCOBOI MOTYTHOCTI JaHOI KOMMaHii. Y 3aXiHUX KpaiHax MEeHCIHI
GbOoHAM CTBOPIOIOTHCS MPUBATHUMU Ta JEPKaBHUMHU Kopropaiismu, (pipmamu Ta
MIIPUEMCTBAMHU JJII BHUIUIAT TIEHCIA Ta JOMOMOTU TMPAIliBHUKAM 1 CITYKOOBIISIM.
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Komtu nux QoHIIB yTBOPIOIOTHCS 3a PaxXyHOK BHECKIB POOITHHKIB, CIY>KOOBIIIB,
MIJMNPUEMCTB, @ TaKOX MNPUOYTKIB BiJ 1HBECTUIM caMHUX MEHCIHHUX (QoHaIB. Y
MeHCIMHUX (QOoHIaX 3aX1THUX KpaiH aKyMYJIIOIOTHCS 3HAYHI KOIITH, sIKI IHBECTYIOThCS
MEepEeBAXXHO B aKIlii AaKI[IOHEpHMX KOMIIaHIM sSK Ha HaIlllOHAJIhbHOMY, TaK 1 Ha
MDKHApOJHOMY pHUHKaX MO3UKOBUX KarmitaliB. [IpodcminkoBi GoHAM € cCaMOCTIHHOIO
JIAHKOIO 3aX1JTHOT KPEIUTHOT CUCTEMH. Y Psiji 340X0Uy€ PO3BUTOK MEHCIHHUX (POHIIB,
TOMY III0 YaCTHHA X PE3EpPBIB PO3MIIIYETHCS Y KOPOTKOCTPOKOBI 1 JJOBIOCTPOKOBI
I[IHHI TTaMlepH.

B Vkpaini icHye neHciiiHUN (OHT, SKUIi 10 MPOTOJIOMICHHS HEe3aJeKHOCTI OyB
BiTIIeHHSIM TIeHciiHOTO QoHmy PansHcekoro Coro3y. Komru merciitHoro dhoHmy
bOpMYIOTBCS 32 PaxXyHOK OOOB'SI3KOBUX CTPOKOBHX BHECKIB IMiMPUEMCTB, YCTAHOB 1
oprasizailiii, oci0, sKi 3aiiMarOThCS 1HIUBIAYaTbHOIO TISJIBHICTIO, B TOMY YHCII Ha
OCHOBI 1HAMBIAYaIbHOI (KOOMEpPAaTHUBHOI) OpeHIU ab0 B OCOOMCTOMY CENISIHCHKOMY
rocroaapcTBi, 000B'I3KOBUX CTPOKOBUX BHECKIB TPOMAJIsIH, KOIITIB HAMPABIECHUX Ha
BUILJIATY MEHCIH BIHCHKOBOCIYKOOBIISIM CTPOKOBOI CIIY»KOHU Ta ocobam, siki BXOSTh
JI0 OpraHiB BHYTPIIIHIX CIIpaB 1 HamloHaIbHOI Oe3meku. Lel Gona BKItOYAaE KOIITH
Ha (piHAHCYBaHHS BUIUIATH JOMOMOTHU MO JOTJIALY 3a AIThbMU 1O JOCATHEHHS HUMU
BiKY Bij 1,5 10 6 pokiB, mependadyeHuX EHTPaTI30BaHUMHU IMPOTPaAMaMHU.

VY Oromker mneHciHoro (OHIY CHPSAMOBYIOTbCS W JTOOPOBLIBHI BHECKHU
MIMPUEMCTB, TPOMAJICHKUX OpraHi3alliid Ta rpoMaJisiH, 1HIII TPOIIOB1 HAIXOKCHHS.

Oco0611BO O6araToyuCceabLHOI0 TPYIOI0 € OlaaHI ycTaHOBU. OIlaaHi Kacu — 11e
JI€p’KaBH1 YCTAaHOBH, SIK1 HAJIEKaTh MICLIEBUM OpraHaM BJiIaJy (MyHILHMIAIITETaM) ado
CTBOPIOBaHI MpH JCp’KaBHUX IIOMITOBUX YCTaHOBaX. BOHW 3amydaroTh BKJIATU
OpiOHMX BKJIQJHUKIB, KYyMYIOUM Ha HUX OOJiramii Jep:KaBHUX TMO3UK. Tak,
Hanpukiaz, B CIIA icHytoTh TpY BHIM OLQJHUX YCTAHOB: OIIaJHI OaHKH, OLIAIHO-
MO3MKOBI acouialii Ta KpeIUTHI CILIKH.

OcoOnmuBicTIO OIAAHUX OaHKIB € Te, 10 BOHU KYyMNYIOTh I[IHHI Tamnepu
(oOmiramii nepkaBHUX Ta MICIEBUX OpraHiB Biaau). OmiaaHi 0aHKH MOXYTh OyTH
BJIACHICTIO KJIIEHTIB (B3aeMHOOINIa[HI OaHkM) a00 (YyHKIIOHYBaTH $K aKIIOHEPHI
toBapucTBa ((ouaoBi omaani 6anku). B CIIA icHyIOTh TaKOX TapaHTIMHI OIAIHI
O0aHKHM, BKJIAIHUKH SKUX a00 OTPUMYIOTh CTaOUILHHUM BIJCOTOK IO BKJIQJax
("3BUUaiiHl BKJIQAHUKH"), a00 BIJCOTOK, IO KOJUBAETHCA B 3aJCKHOCTI BIJ
pe3ynbTaTiB AisUIbHOCTI OaHKYy (''criemiaibHi BKIQTHUKA").

OmragHo-30epexH1 acolialii npojarTh cepTudikat cBOiM KiieHTaMmM. BoHu
NPUIIMAIOTh HA CBOI PaxyHKHU ONIaJHI BKJIAJIW Ta 1HII YEKOBI JEMO3UTH 1 BUAAIOTH
NMO3UKHM Mija 3acTaBy HepyxoMmocTi. OmaaHo-30epexHi acowiaiii MOXyTh OyTH
OpraHi3oBaHi a0o0 $K KOOIMepaTHuBM (B3a€EMHI KOMIIaHii), a00 SK aKI[IOHEpHI
TOBapUCTBa ((POHIOBI KOMIaHi1).

KpenuTHi cnuiku € pi3HOBUAOM KOOIEPATUBIB, CTBOPIOBAHUX OKPEMHUMH
rpynaMyd HaceJeHHS 3 METOI O0'€HaHHS KOINTIB I BUPIMICHHS MPAKTUIHHX
npobiem. KpeauTHi CHUIKM yTBOPIOIOTBCA HAa MasX M KOPOTKOCTPOKOBOTO
KpEAUTYBaHHS iX Y4YacHHKIB (s OyniBHMLTBA ab0 pPEMOHTY OYIWMHKY, KYIBII
aBTOMOOILJIS TOIIIO).

CrtpaxoBi KoMmmaHii 3TIACHIOIOTh CTpaxyBaHHS XUTTSA abo maiiHa. B wHammiii
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KpaiHi iCHye MaifHOBe 1 oco0ucTe cTpaxyBaHHs. MaiiHOBe cTpaxyBaHHs
PO3PI3HSIETHCS 3aJEKHO BiJ KaTeropii Ta 3a BUJAMHU 3aCTPAaxOBaHOrO MaillHa —
CTpaxyBaHHs OyJIiBENb Ta CIOPYM, CUIbCBKOTOCHOJAPCHKUX KYJIbTYp Ta TBapuH,
3ac001B aBTOTPAHCIOPTY 1 pUOAIbCHKUX CYJIEH, TIOMAITHLOTO MaifHa TOIIIO.

Ocobucte cTpaxyBaHHS MOJUISETHCS HA CTPAXyBaHHS XKUTTS, SIKE BKIIOYAE
3MillIaHE CTpaxXyBaHHSA, CTpaxyBaHHS iTeW, NUIIOOHE, CTpaxyBaHHS MEHCIH, Ha
BUMAJO0K CMEpPTI Ta BTpPAaTU MpaIe3aTHOCTI (JIOBIYHE 1 HA TEBHUU CTPOK),
CTpaxyBaHHS BiJi HENIACHUX BHUMAAKIB, B SKOMY pO3PI3HIIOTECI OcCOOHCTe
CTpaxyBaHHsS, CTpaxyBaHHS 3a PaxyHOK MiANPHEMCTB 1 OpraHi3aiid, CTpaxyBaHHS
MacaXupis.

Komtu cTpaxoBux opranizaiiil CKJIaJaioThes 13 CTaTyTHOTO (GOHAY, MOTOYHHUX
HAJIXOJKEHb 10 CTPAaXOBHX OIepallisix Ta GOH/IB CHEIiaTbHOTO IPU3HAUCHHS.

B mipy po3BUTKY B HaIlii KpaiHi pUHKOBHUX BIIHOCHMH BUHUKAIOTh HOBI ()OpMU
CTpaxyBaHHs, aJbTEPHATUBHI JCP>KAaBHOMY. 3a aHAJIOTIEI0 13 3aXiTHUMHU JIep>KaBaMu
YTBOPIOIOTHCA CTPAXOB1 KOMIMAaHii, siki OyBalOTh IBOX BUJIB: aKI[IOHEPHI 1 B3aEMHI.

Komtu akiionepHoi cTpaxoBoi oprasizailii (OpMyIOThCS HUIIXOM 00'€ THAaHHS
IHIUBITyaJIbHUX KaIiTaldiB OKpPEMHUX MIIMPUEMCTB, OpraHizailiii Ta mpuBaTHUX OCiO.
[Tpu cTBOpEHHI aKI[IOHEPHOTO TOBAPUCTBA KOKHUI aKIIOHEp TTOBUHEH BHECTHU MEBHY
CyMy T'POLLEH.

YyacTh OKpeMOro akIilioHepa B aKI[IOHEPHIM KOMIIaHii BHUPAXKAETHCA Y
BOJIOJIIHHI HUM akIisIMH, SKI JAalOTh NPaBO Ha OJEpKaHHS MNPOMOPLIMHOI YacTKU
n0XoAy. AKI[IOHEpHI KOMIaHIi, Ha BIAMIHY BiJ B3a€EMHHX, 3aCTOCOBYIOTH TBEP/II
TapuQu.

B3aeMH1 cTpaxoBl KOMIaHli MPEACTAaBISAIOTH COOOK KOONEpaTHuBHY (opMy
oprasizarii. Ix kamitan yTBOpIOETbCS 32 PaXyHOK IIATeXiB OKpeMHuX oci6. KoxHuit
3aCTpaxOBaHUM 3TiTHO 3 TMpaBUJIaMU OpraHi3ailii KOMIIaHIi CTa€ YacTKOBUM ii
criBBJIacCHUKOM. Tapudu B3aeMHUX KOMMaHIN BHIII, HiXk akiioHepHux. Kamitan nux
KOMITaHIi YyTBOPIOETHCS 32 PAXYHOK MPOAAXKY TMOJICIB, K1 Ial0Th MPAaBO HA y4acThb Y
npubyTkax. KokHuil 3acTpaxoBaHUN BHOCHUTH CTPaxoOBl IUIATEXKI 3aJE€KHO BiJl
MPUIMYCTUMOI CyMH 30MTKIB KOMIIaHIi. SIKIIO BHACHIZIOK CTPaxoOBUX OIeparii y
KOMITaHIM 3alUIIAEThCS TMPUOYTOK, BIH PO3MOAUISETHCS MK ii uWieHamu abo
CIPSIMOBYETHCS Ha PaxyHOK MaWOYTHIX IUIATEKIB YW Ha 30UIBIIEHHS CTPaxoBOi
CYMHU.

B Vkpaini 10 HeOaHKIBCHKUX KpPEIWTHHUX YCTAaHOB BIAHOCATH TaKOX Kacu
B3a€MHOT JIONOMOTH Ta JIOMOApAH.

Kaca B3aeMHOT momoMoru — rpomMajichbka KpeIuTHa YCTaHOBA, sika 00'€IHy€E Ha
TOOPOBUTFHUX 3acajiaX TPOMaIsH U1 HaJaHHS B3a€MHOI MaTepialbHOI JOMOMOTH.
BoHu cTBOpIOIOTBCS MpU  NPOQPCHIIKOBUX OpraHizamisx s poOITHUKIB Ta
CITY>KOOBIIIB — WICHIB NPO(CIIIKU: y BiALIAX COIIaJbHOTO 3a0€3MeUeHHs MiCIIEBUX
paa HapoOIHUX JAemyTaTiB — s TeHcioHepiB. KomTu kacu B3a€EMHOI JOMOMOTH
bOpMYIOThCSI 32 PaxXyHOK BCTYIMHHUX 1 WICHCHKHMX BHECKIB, MEHI 32 HECBOEYACHE
MOBEPHEHHST JTOBFOCTPOKOBUX TO3WK, JOTAIlli MpOo(CHUIKOBUX OPraHiB Ta I1HIIMX
IPOIIOBUX HAJXOMKEHb. 3a PaxyHOK IIMX KOIITIB HAJArOThCS JIOBIOCTPOKOBI (Z10
IIECTH, B OKPEMUX BHUIIAJKAX JIO JAECSITH MICAIIB) Ta KOPOTKOCTPOKOBI (70 4€PTOBOTO
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oJlep>KaHHS 3apoO0ITHOT TUIATH) TO3WKU. 3a PINICHHSIM MPaBIiHHS Kacw ii 4ieHam
MOXe OyTHM HaJlaHa BIJCTpOYKA IMOBEPHEHHS JOBIOCTPOKOBUX TO3UK JIO0 TPHOX
MicsIliB. ['paHnyHI pO3MipH MO3WYOK BCTAHOBIIOIOTHCS MPABIIHHIM KacH, IPUIOMY
JIOBIFOCTPOKOBUX MO3MYOK — 3aJI€KHO BiJI CYMHU BHECKIB, HArPOMA/)KEHUX YJICHOM
KacH.

[lo3ukum HagaroTbest Oe3 CTATHEHHS BiACOTKIB. [lpu iX HecBoedacHOMY
MOBEPHEHH1 CTATYEThCS MEHs B po3mipi 1 % BiJl cyMu 3aimuiiky Oopry 3a KOXKHUUN
MPOCTPOUCHUN MicsAIlb. BuOymomy 3 dieHIB KacW TOBEPTAIOTHCA HOTO YICHCHKI
BHECKH 3a MIHYCOM HOT'0 3a00pPTOBaHOCTEH 1O IMO3UKAX.

Jlombapau — 11€ KpEeUTHI YCTaHOBH, K1 HA/Ial0OTh TPOIIOBI MO3UKH 1]l 3aCTaBy
pyxoMoro wmaifHa. B Hamiii kpaiHi BOHM BHUHHUKIM Ha mouyaTky 20-MX PpOKIB.
JlomGapaum € JAep)KaBHAMH  TOCTPO3PaXyHKOBUMH  MiAMpHEMCTBaAMU. BoHH
nepeOyBalOTh B PO3MOPSHKEHHI MICIeBUX Pajg B CUCTEMi YCTaHOB IMOOYTOBOTO
obcmyropyBanHs. JlomOapau Oyaud CTBOpPEHI 3 METOI HAJaHHS MOXJIMBOCTI
HACEJICHHIO 30epiratu mpeaMeTH 0COOUCTOrO KOPUCTYBAHHS 1 JJOMAIIIHHOTO BXKUTKY,
a TaKOXK OpaTH MO3MKY MiJ 3aCTaBy X PEUCH.

JlomOapau BUIAIOTh TTO3UKHU HAa CTPOK JI0 TPHOX MICAIIB y po3mipi 75 % Bix
BapTOCTI OIIIHKM 3acTaBiieHUX peueit 1 10 90 % — BapToCTi BUPOOIB 3 IOPOTOLIIHHUX
MeTajiB, KaMeH1B, TOAMHHUKIB y 30JI0Tii omnpasi Toio. OIiHKa pedei, 10 3/1al0ThCs
Ha 30epiraHHs abo0 Mmijg 3acTaBy I OJCpPXKAHHSA TO3HMKH, 3JIACHIOETHCS 32
JIOMOBJICHICTIO CTOpPiH, @ BHPOOM 3 JOPOTOLIHHUX METaliB — 3a JAep:KaBHUMHU
po3uiHkamu. [l poO3BUTKY CBOiX omepauiil JioMOapIu MOXYTbh KOPUCTYyBaTHUCS
O0aHKIBCHKUM KPEIUTOM.

Iumannus ons camokoHmponIo:

1. Cymuicmo ¢inancosux nocepeOHUKis.
2. Micye ¢hinancosux nocepeonuxie y cmpykmypi (pinaHcoeo20 punKy.
3. Cneyianizosami HeOAHKIBCLKI YCMAHOBU.

Temu ona pepepamis:

1. Knacudgbixayis i xapakmepucmuxa iHanco8ux nocepeoHuxie.
2. @yuxyii ghinancosux nocepeoHuKis.
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Tema 10 LenTpanbHi 0ankn

ILinan
10.1 3arayibHa XapakTEepPUCTHKA EHTPAIIbHUX OaHKIB
10.2 ®yHKIIT HeHTpaTbHUX OaHKIB
10.3 HamionanbHuil 6aHK YKpainu Ta Horo QpyHKIii

10.1 3arajpHa XapaKTepUCTHKA HEHTPAJbLHUX OAHKIB

['onmoBHOIO TaHKOIO OAHKIBCHKOI Ta KPEAWTHOI CUCTEMH OYIb-sSKOi JepkKaBU €
IEHTPATbHUN OaHK.

[lenTpanpHi 6aHKH B X Cy4yaCHOMY BHUIJIA[l ICHYIOTH MOPIBHSHO HeAaBHO. Ha
PaHHIX CTalisIX PO3BUTKY KamiTaldi3My 4YiTKE PO3MEKOBYBAaHHS MIX IEHTPAIbHUMHU
(emiciiHMMH) Ta KOMepuUiHMMH OaHkamu Oyno BiacyTHe. KomepuiiiHi OaHKH
aKTUBHO BJABAJKCH JI0 BUIYCKY OaHKHOT 3 METOIO 3aiydeHHs Kamitamy. [lo mipi
PO3BUTKY KPEIUTHOI CUCTEMH MPOXOJIUB MPOIEC IEHTpasi3alli 0aHKIBChbKOT eMiCii B
NeSKUX BEJIMKUX KoMmepuiiHux OaHkax. [liAcyMKOM I1IbOTO MpoOIECy CTajo
3aKpIMJICHHS 3a OJHMM 3 OaHKIB MOHOIIOJIBHOTO MpaBa HAa BHUIYCK OaHKHOT.
Cniouatky Takuii 0aHK Ha3WBaBCS €MICIHHUM a00 HAIllOHAJIBLHUM, a B ITOJIAJILIIOMY —
LHEHTPaJIbHUM, 10 BIANOBIAAIO Or0 3BEPXHHOMY MOJIOKEHHIO Y KPEAUTHIN CUCTEMI.

[Tepmnii HaIioHATBHUM OaHK — IIBeIChbKUN "PikcOaHk" — OyB 3acCHOBaHUU B
1668 p. Ha Mexi mepexonay Bix ¢eomanizmMmy a0 Kamitaiismy. B 1694 p. Oy
3acHoBaHMM bank AHrmii. Ase 111 6aHKM HE BOJIOJIIM MPABOM Ha €MICiI0 TPOIIOBUX
3HAKIB 1 X (PYHKIIT BIIPI3HSUIMCH Bl (PYHKIINA CYy4acCHHX LEHTpalbHUX OaHkiB. Tak
Hampuknan, bank AHIJIIl CIOYAaTKy MOBHHEH OyB (iHAHCYBaTH TOPTIBIIO Ta
MPOMHUCIIOBICTh, a bank HigepnanaiB — BHYTPINIHIO Ta 30BHIIIHIO TOPTIBIIO.
[lenTpanbhi 6aHKU B iX cydacHOMY BUTJIsiAl BUHUKIU B XIX c1. B cyyacHux ymoBax
MPaKTUYHO B YCIX KpaiHaX CBITY ICHYIOTh LIEHTPaJibHI OaHKH, ajieé MI>)K HUMHU € Baromi
BIJIMIHHOCT1, 00YMOBJICHI OCOOIMBOCTSIMH TMOJIITUYHOTO Ta (PIHAHCOBO-EKOHOMIYHOTO
PO3BUTKY KpaiH.

Cepen pi3HOMaHITHMX (QYHKIIH [EHTPIbHUX OaHKIB MOTPIOHO BUIIIUTH
OCHOBHI, 0€3 SIKUX HEMOXXJIMBE BUKOHAHHS T'OJIOBHOT METH IEHTPAIBHOTO OaHKYy -
30epeKCeHHS CTAaOUIBHOCTI HAaIllOHAJIBHOI TPOIIOBOI OJWHUII;, Ta JIOAATKOBi, IO
BIJIMOBIAIOTH PIMICHHIO IIHOTO 3aBJIaHHS.

10.2 ®yHKuii HeHTPAJIbHUX OAHKIB

OcHoBHI (yHKIII, 10 3IIACHIOIOTHCA BciMa 0€3 BHUHATKY ILEHTPAIbHUMU
OaHKaMy, TMOMUISIOTBCS Ha PETyJIoYi, KOHTPOJIbHI Ta oOciyroByrodi. Jlo
pecynrondux QyHKYil 8i0HOCAMb!

- YOpaBIiHHS CYKYITHHM TPOIIOBUM 000POTOM;

- pEryJIIOBaHHS TPOIIOBO-KPEAUTHOI C(bepn

- peryaioBaHHS TIOMHUTY Ta WPOIMO3WINI Ha KpeauT. [li0 KoHmpovHUMU

dyuKyismu p03yjmromb
- 3IACHEHHS KOHTPOJIO 3a (YHKUIOHYBAHHSIM KPEAUTHO-OAaHKIBCHKOT
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CUCTEMU;

- TPOBEJCHHS BAJIIOTHOTO KOHTPOJIIO. Q6cayeo8ytoui gyHKYii 30ilCHIOIMbCS
npu:

- oprasizarlii IIaTXHO-PO3PaXyYHKOBUX BITHOCHH KOMEPIIHHUX OaHKIB;

- erI[I/ITYBaHHi 0aHKIBCHKHMX YCTAHOB Ta YPALY;

- BUKOHAHI [ICHTPAIBHAM OaHKOM poIi (iHAHCOBOIO areHTa ypsy.

Baximgoio € peryioroya byHKIS, sKa MTpUTaMaHHa BciM 0e3 BUHATKY
LCHTPAIbHUM OaHKaM, 1 BKIIOYa€ PO3POOKY Ta IPOBEACHHS IPOIIOBO-KPEAUTHOI
MOJIITUKH.

Xapaktep  3anpoBaKEHOI LEHTPATEHAM 0aHKOM  IPOIIOBO-KPEIUTHOL
MOJITHKK 6AraTo B YOMY 3a/ICKUTE Bill CTYNCHIO HOTO HE3ANCKHOCTI Bil ypsiay, fKa
MOke OyTH OUIBIIOI0 a00 MEHIIOW, aje HIKOJU He € abcomtoTHoro. Hampukian,
ITbOB1 OpIEHTHPU 3MIHM arperaTiB TpOIIOBOi MacH 3a3BHUYall BU3HAYAIOTHCS
0e3mocepeIHbO IEHTpaTbHUMU OaHKaMu. B Toil jke yac Hi OJMH LIEHTpaIbHUI OaHK
HE MOXE CaMOCTIHHO, 0€3 y4acTi JepKaBU, BCTAHOBUTH TOW abO 1HIIWNA BaTIOTHUUN
pexuM. 3 iHIIOro OOKy, BIIMIYEHI 3a OCTaHHI JECATHPIUYS TEHJCHIII B IPOIIOBO-
KpEIUTHIN cdepl CHOpUsiiM MOCUIIEHHIO HE3aJeXKHOCTI LIEHTpajdbHUX OaHKiB. Tak,
npoiiecu JiOepanizaiii pyxy KamiTajliB TpPHU3BEIU 10 IIJBUIIECHHS 3HAYEHHS
PUHKOBHX 1HCTPYMEHTIB Ta 3MEHLIEHHS pOJl  aJAMIHICTPAaTHBHUX 3aXOIB
perymoBaHHs. Lle, B cBOIO uepry, BUKJIMKAJIO 3rOPTaHHs PEryIaMEHTYIOUUX HPOLeayp
1 B IEBH1M Mip1 3MILIHWIIO HE3aJIEKHICTh LICHTPAIIbHUX OaHKIB.

Po3po6ka Ta mpoBeieHHS IPOIIOBO-KPEIUTHOI MOJIITUKU BKIIIOYAE B ceOe:

- BU3HAYCHHS HAMIPSIMKIB PO3BUTKY I'POIIOBO-KPEAUTHOL MOTITUKY;

- BUOIp OCHOBHHMX IHCTPYMEHTIB I'POIIOBO-KPEIUTHOI MOJTITHKY;

- CTBOPEHHS Ta BIIPOBA/KEHHSI CTATUCTUYHOI 0a3M JaHWX IO TPOLIOBIN Maci,
KpEAUTax Ta 3a0MIa KCHHSIX;

- TPOBENICHHS aHaji3y 1 JOCHIKEHb 3 MPoOJieM EKOHOMIKH Ta TpOIIOBO-
KpeauTHOi cdepu naHoi KpaiHW abo IHIIUX JepxkaB, SKI CTBOPIOIOTH OCHOBY
I'POIIOBO-KPEIUTHOT MOTITHKY;

- CKJIaJIaHHA TPOILIOBUX MPOTPaM Ta KOHTPOJIb 32 iX BUKOHAHHSM.

He wMeHIm BaxJIMBOWO peryiouol0 (YHKIEW IEHTPAIbHOTO OaHKy €
pPEryJIIOBaHHS TIOMMUTY Ta TIPOIMO3UINI HAa KPEAUT Ta I1HO3EMHY BalllOTY, IO
3MIACHIOETBCS 32 JOMNOMOIOI0 TMPOBEACHHS IHTEPBEHIII Ha TIpoIIOBOMY Ta
BAJIOTHOMY pHUHKax. 3 METOK KpPEOUTHOI €eKCHaHCli, UEHTpalbHl OaHKU
3aCTOCOBYIOTh 3aXOJH TI0 3HHIKCHHIO PIBHS JTIKB1IHOCTI KPEIUTHO- -0aHKIBCHKHUX
IHCTUTYTIB, & P KPSAUTHII EKCMAHCIi 3aCTOCOBYIOTh MPOTHICKHI Aii. AHamorivmHe
3HAYEHHS MalOTh BAJTIOTHI IHTEPBEHIIII.

KonTtposb 3a (GyHKLIOHYBaHHSAM KpPEAUTHO-OAHKIBCHKOI CHCTEMHU — OJHA 3

OCHOBHUX (PyHKLIA UEHTpajdbHOIO OaHKy, fAKa OOYMOBJEHAa HEOOXIAHICTIO
MIITPUMAHHS CTAaOLIBHOCTI M€l CHUCTEMM, OCKIIBKH JOBIpa 10 HaIllOHAJIBHOI
IPOIIOBOT OJWHUII TMPUIYCKAE HASIBHICTh CTIMKUX Ta €(EKTUBHO MPAIFOIOYNX
KpEJIUTHO-0aHKIBCHKUX 1HCTUTYTIB.

SIk mpaBmiIO, AOTIIAJ 332 KPEIUTHO-OAHKIBCHKOIO CHCTEMOIO 3A1MCHIOETHCS
0e3nocepeIHbO IeHTpATbHUMU OaHkamu, ane y benbrii, Himeuunni, [lIBeiapu ta
Anonii opranu HarsAy, IHCTUTYIIAHO BiIOKpEMJIEH] BiI IeHTpaibHOTO OaHky. He
JTUBJISTYUCH HA 1€, HEHTPAJTIbHUNA OaHK MOB'I3aHUM 3 HUMHU, IPUIMAIOUM y4acTh B iX



116

TSTBHOCTI 200 3IIACHIOIYM KOHCYJBTAIlliHI MOCTyrd. B iHmmMX KpaiHax
LCHTPANIbHUH 0aHK KOHTPOJIIOE MiSIbHICTh KPEIUTHO-0aHKIBCHKUX YCTAaHOB pasom 1
iHIMMHY iHCTUTYTamMu. Tak, @enepanbHa pesepsHa cucrema (OPC) CLIA 3MIIACHIOE
Harg pasoM 3 DeepanbHOI0 KOPIOPAIIEI0 CTpaxyBaHHs Jeno3uTiB. Ciyx0050
KOHTPOJIIO TPOILIOBOIO0 000POTY, YIIOBHOBAKECHUMH OpraHaMH IITATiB.

He wMeHII BaXJIMBOIO KOHTPOJBHOI (PYHKIIEIO LEHTPAJIbHOTO OaHKy €
3IACHEHHS BATIOTHOT'O KOHTPOJIIO Ta BaJIOTHOTO PETYIIOBAHHS.

CryniHb JKOPCTKOCTI BaJIOTHOTO KOHTPOJIO Ta BAIIOTOI0 PETYIIOBAaHHS
3aJIeKUTh MEePEAyCIM BiJl 3arajibHOTO BaJIFIOTHO-EKOHOMIYHOTO CTaHy B kpaiHi. Tak, B
KpaiHaX, 10 PO3BUBAIOTBCS, KOHTPOJIO, SIK MPABUIIO, MJIArae JyxKe MIHPOKe KOJIo
oreparliil mo 30BHINIHIX TIaTeXax Ta PO3paxyHKax, 1o 00yMOBJIEHO HEOOXiTHICTIO
permaMeHTanii BUTpayaHHs iHO3eMHOI Bamiotd. HaBmaku, Ha#OLnbLI PO3BUHYTI B
CeKOHOMIYHOMY BIJIHOIICHHI KpaiHM B JaHUWA Yac 1AyTh UUIAXOM JiOepanizarii
BaJIOTHOTO KOHTPOJIIO.

3abesreueHHs  Oe3nepeiifHOro  QyHKIIOHYBaHHA CHCTEMH TOTIBKOBHX Ta
0€3rOTIBKOBUX pPO3paxyHKIB — OJIHA 3 OOCIYroByrouux (YHKIINH LEHTPAIbHOTO
OaHKy.

[lepuroueproBo AisIbHICTh LEHTPAJIbHOrO OaHKy B LM cdepl oOMexyBaach
BUITYCKOM B OOIr' ManepoBO-TPOIIOBUX 3HaKiB. ['pomroBa emicis 1 3apa3 ckjaaae
OCHOBY MAISUIBHOCTI BCIX LIEHTpaJibHUX OaHKiB. B mopanmpmioMy mo Mipi po3BUTKY
O€3roTIBKOBUX PO3PAaxXyHKIB ILEHTPaJbHUNA OaHK MOYaB BHUCTYNAaTH B POJl
opraHizaropa 1 y4YaCHHUKa IUIATLKHO-PO3PAXYHKOBUX BIJTHOCUH. 3HAXOASYHCH B
LEHTPl MOTOKY TIpOLIOBUX KOIUTIB, LEHTpaJbHI OaHKW NOBUHHI 3a0e3neuyBaTu
mIBUIKE Ta Oe3nepediiiHe PYHKIIOHYBaHHS MEXaHI3MYy O€3roTIBKOBHX PO3pPaxyHKIB
Ta 1iarexiB. Pa3om 3 TuM Oe3nocepeHsl y4acTh HEHTPAIbHUX OaHKIB Yy IUIATIKHHUX
CHUCTEeMaX He € 00OB'A3KOBOIO; JIESIKI [IECHTPaIbHI OaHKH OOMEKYIOTHCSI KOHTPOJIEM 32
IISUTBHICTIO IIAX CHCTEM.

[ama oOGcmyroByroua (yHKINSE LEHTpaIbHOTO OaHKy — KpeAUTYBaHHS
KPEIUTHO-(PIHAHCOBUX 1HCTUTYTIB Ta YpsAAy. bByaydum KpeauTopoM OCTaHHBOI
1HCTaHIIii, IIEHTpallbHI OaHKM HAJAIOTh TMO3WKH KPEIUTHO-(iHAHCOBHUM YCTaHOBaM,
AK1 3a3HaIOTh THUMYACOBHUX TPYJIHOIIIB MOB'A3aHUX 3 HEJOCTATHICTIO (DIHAHCOBMX
pecypciB.

3a JOMOMOIOK KpEIUTYBaHHSA YypsAdy ULEHTpaldbHI OaHKH 3A1MCHIOIOTH
(b1HaHCYBaHHS IepaKaBHOTO Oopry Ta nediuuty nepxaBHoro o0roxety. Lle ocodnmBo
IIMPOKO BUKOPHCTOBYETHCS B KPaiHaX, IO PO3BUBAIOTECH, 1€ MO3MKH LICHTPAIBHOTO
O0aHKy ypsiy CKJIaAaroTh 3HAYHY HACTHHY ix akTuBiB. HaBmaku, po3BuHyTi AepiKaBu
YHHUKAIOTh MOAIOHOT MpakTuku. B 3B'sI3Ky 3 1uM naHa (byHKum BITHOCUTBCS HE J10
OCHOBHHX, a JI0 10JJaTKOBHUX.

[Ile omna oOciyroByroua (PyHKITiS TIEHTPAIBHOTO OaHKY — 3AIMCHEHHS HUM
poiii iHAHCOBOTO areHTa ypsify, TOOTO BEACHHS yPSIOBUX PAaXyHKIB Ta YNMPaBIiHH:
aKTHBAMU PISHUX ypsnoBuX BiTOMCTB. B nesiknx kpainax, manpukmazg B CIIA,
]_IeHTpaJ'IBHl OaHKHU 31MCHIOIOTH L0 (PYHKIIIIO pasom 3 KoMeplUiiHuMu OaHkamu. B
IHIIMX AeprKaBaxX, Hanpukiaj B [tamnii, HeHTpanbHUil 6aHK € MPAKTUYHO OyXTanTepoM
YPSAIOBUX YCTAHOB.

HonatkoBi ¢yHKIIT IEHTpaIbHOTO OAHKY HE MOB'sI3aHi 0e3mocepeaHbo 3 Horo
TOJIOBHMM 3aBJIaHHAM (30€peKeHHs CTa01IbHOCTI HAIlIOHABHOI TPOIIOBOT OJIMHHUIII),
ayie cupusioTh Moro peamizamii. Jlo unMcna mmx QYHKIIA BITHOCSTH: KEPYBaHHS
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Jep’KaBHUM OOproM, TMPOBEIEHHS AaHANITUYHUX PpO3CIIAyBaHb Ta BEICHHSA
CTaTUCTUYHOI 0a3uW JaHUX, BUTOTOBJIEHHA OaHKHOT Too. DyHKIII NpOBEAEHHS
AQHATITHYHUX Ta CTATUCTUYHUX JOCTIIKEHb 3a CBOIM XapaKTepOM MOXYTb 6yTI/I
JIOCUTh HEOJHAKOBUMHU Ta HEPIBHOZHAYHUMU Y LEHTpAIbHUX OaHKaX pi3HUX KpaiH.
AHaniz B o0macTi TPOMIOBO-KPEIUTHOI Ta BaNIOTHOI MOJIITUKU B OCHOBHOMY
0a3yeTbcsl Ha JaHUX IUIATDKHUX OanaHciB. lle oOymMoOBiI€HO B JAEsKHUX KpaiHax
(benbris, Himeuunna, CDpaHHIH Hinepnanau, SInoHis) neneryBaHHsAM HEHTPaIbHOMY
O0anky (yHKIIIT 300py Ta aHaIi3y TaKOTO POy JIaHHX.

binpmiicte  meHTpambHUX ~— 0aHKIB  3MIMCHIOIOTH  aHAM3  €KOHOMIYHOI
KOH'IOHKTYpU Y pEajbHOMY CEKTOpl eKOHOMIKM. Jleski IeHTpalibHl OaHKU
nyOJiKYIOTh pETeNbHI pe3yiabTaTH MPOBEIACHUX po3ciiayBanb (DeaepanbHui
pesepBuuii 6ank CIIA, bank Sfnonii, Hamionanpauit 6ank benwrii, HiMmenbkuii
dbenepanbanii 6ank, bank ®panrii, bank Amxrmii). bararo mneHTpambHUX OaHKIB
BHUBYAIOTh (1)1HaHCOBe MOJIOKEHHSI MIANPUEMCTB 1 CTBOPIOIOTH CIYXKOU TI0
OankiBchbkux pu3ukax (Hamionansauit 6ank benerii, Himeubkuii penepansuuii bask,
bank ®panmii, bank Itamii, bank Icnanii). KpiMm 1poro, B neHtpaibHuX OaHKax
Himeuunnu, bensrii, Icnanii, Itami icHyt0Th LIEHTpasli3oBaHi 0a3u JaHUX OaaHCIB
IPUEMCTB.

3aBaHHs BCIX ILEHTPabHUX OaHKIB — BUIYCK B 00ir OaHKHOT Ta
3a0e3MeueHHs iX UUPKYJSIIii Ha Teputopii kpainu. [lpu 1pomy nuine nesxi
nentpanbHi O0anku (Itamii, BenukoOputanii, benbrii, Icnanii) MarTh creriaibHi
CTPYKTYPHI HIAPO3/IIIN MO BUITYCKY OAaHKHOT.

Jlesiki IeHTpasbHI GaHKK MaloTh BITHOCHHH 3 HEOAHKIBCBKOIO KIIEHTYPOIO Ta
HA/[aI0Th 3aralibHi MOCIyry. Bei HeHTpasbHi OaHKH MiATPHMYIOTE KOPECTIOHACHTChKI
BITHOCHHH 3 (IHAHCOBMMH YCTaHOBAMH CBO€i KpaiHW, IHIINMH HEHTPalTbHHMH
OaHKaMHd Ta MDKHApOJHUMHU (PIHAHCOBUMHU OpTraHizamisMu. AJie KOMEpIiitHi
BiTHOCHHU 3 HEOAHKIBCHKOIO KITIEHTYPOIO 3aBXK/IHU € IPYTOPSTHAMH.

entpanpHi OaHKU MOXYTb HajJaBaTH ICBHUH Ha0lp MOCIYT KOJIGKTHBHOTO
BHKOPHCTAHHS. 3 METOI0 TOJIMIICHHS (YHKI[IOHYBaHHsS OaHKiBCHKOi CHCTEMH Ta
BIHOCHH MK KOMEPIIfHUMH OaHKaMHM Ta iX KIEHTYpOIO JesKi LIeHTpalbHi OaHKH,
K BXKe OyJ10 CKa3aHO, CTBOPIOIOTH IIEHTPAIi30BaHi CITYOM M0 0aHKIBCHKMX PU3HKaX,
KOHTPOJIIOIOTh HEOTJIaY€H1 BEKCel TOIIO.

Takum 9MHOM, LIEHTpaNbHI OaHKM — II€ OPTaHMU JECPKABHOTO PETYIIOBAHHS
C€KOHOMIKH, SKUM HaJaHO MOHOIIOJIbHE TMPAaBO BHUIYCKY OaHKHOT, PEryJlOBaHHS
IPOIIOBOTO 00Iry, KpeauTy, BAJTIOTHOTO KypcCy, 30epiraHHs 30J0TOBAFOTHHX
pesepBiB. LlenTpanbuuii 60ank € "6GaHkoM OaHKIB", IHAHCOBUM areHTOM YypsIy Mpu
00CIyroByBaHHI1 AEP>KaBHOTO OIOJIKETY.

10.3 HanionasbHuii 0aHK YKpaiHu Ta iloro pyHKiii

B Vkpaini nentpansaum 6ankoM € Harionansauit 6ank Ykpainu (HBY). Bin
npejcTaBiisie co00k0 MepInii piBeHb OaHKiBChkoi cuctemu. HBY cTBOpeHnuii 3rigHo 3
3axkoHoMm Ykpainu "[Ipo GaHku 1 OaHKIBCHKY AISUIBHICTB' 1 /i€ HA MiJACTaBl 3aKOHY
"l[Ipo HamionaneHuii 6ank Ykpainu". Sk unentrpansHuii 0ank HBY Bukonye Taki
OCHOBHI1 ()yHKIII:

- eMicis Tpolliel Ta opraHizailis iX o0iry;

- € KpEIUTOPOM OCTaHHBOI 1HCTAHIIIT JJIsT KOMEPIIMHUX OaHKIB;
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- oprasizalis po3paxyHKiB MK OaHKaMu;
- 00CITyroBYBaHHS JA€P>KaBHOTO OOPTY KpaiHu;
- TPOBEJCHHS Omepalliii Ha pUKy JepKaBHHUX LIHHUX TanepiB Ta BaJOTHOMY

PHUHKY;
- BUJa4a KOMEPIIIHHUM OaHKaM JIIECH31H Ha 3M1HCHEHHS OAHKIBCHKUX OTIEpAIliid
Ta oreparliil 3 IHO3eMHOIO BaIIOTOIO;

- KOHTPOJIb 3a AISUIbHICTIO KOMEPLIMHUX OaHKIB.

Bin BukoHye TpaauiiiiHi (QyHKII, XapakTepHl IS LEHTPaJIbHOro OaHKy
JIEp’KaBU: € EMICIHHUM 1 PO3paXyHKOBUM IIEHTPOM JAepikaBH, «OaHKOM OaHKIBY» 1
OaHkipoM ypsiny. Bin 311iicHIOE perynoBaHHS 1 KOHTPOJIb 32 KPEAUTHO-(PIHAHCOBOIO
CHCTEMOIO KpaiHU B I[JIOMY.

HarmionansHoMy OaHKy HaJaHE MOHOIIOJIbHE MIPABO Ha BUITYCK I'pOIICH y 0Oir.
VY Toit yac sk KasznaueiictBo MiHicTepcTBa (DiHAaHCIB YKpaiHM HE Mae IMpaBa emicii
rpomiei 1 3aiiicHIOe (iHAHCYBaHHS JIep)KaBHUX BUTpAT y MeXaxX JOXOJIIB, IO
HaJIUNUIM, Y OIOJIKET, a TaKOXK OTPUMAHUX KpenuTiB. [lum camum 3abe3nedyeThes
KpEeAMTHA OCHOBA CYKYITHOTO TPOILIOBOIrO 00Iry YKpaiHu.

HanionansHuit 6ank Ykpainu O0yso opranizoBaHo y 1991 pori 1 siBisie co6010
CHCTEMY €IMHOTO OaHKY, 110 BKIIIOYA€E B ce0e IIEHTPaTbHUIA anapar, po3TalloBaHUH y
Kuesi, Kpumceke pecnyOmikanceke 1 24 oOsacHi ynpaBiiHHS. YnpasmiHHS HBY
JIIOTh BiJ MOTrO iMEHI B MeXaX HaJaHUX iM MOBHOBAXKEHB 1 (QyHKIIIH. BoHM Mia3BITHI
[IpaBninHto  Oanky. Jlo  ¢yskumioHaneHux  migpo3aunie  HBY  nanexats
OOYHMCIIOBANIbHI, PO3PaXyHKOBO-KacoBl LIEHTpH, perioHanbHl 1 lLleHTpanbpHa
po3paxyHkoBi nanatu. Ctpykrypuum mipo3aiiom HBY Buctymae amapar inkacaiiii.
Kepisaum opranom HBY € [IpaBninns, mo ovomtoe ['onosa [IpaBninus.

Sk pospaxyHkoBud LEHTp Kpainu, HBY BcraHOBiIrO€ mpaBwiia mpoBEACHHS
0€3roTIBKOBUX PO3pPaxyHKIB TOCMOJAPCHKUMHU CYO'€KTaMM, a TaKOX OpraHizye
pO3paxyHKH MDK KOMepiiiiHuMu Oankamu B YkpaiHi. Bin mpencrasisie iHTepecu
JIep’KaBU y BITHOCHMHAX 3 IIEHTPAJbHUMH OaHKaMU IHIIUX KpaiH, Y MIKHApPOJIHHUX
(1HaHCOBO-KPEAUTHUX yCTAHOBAX.

HBY BcTanoBmo€e mpaBwiia 1 MPOBOJUTH PEECTPALIII0 KOMEPLINHUX OaHKIB,
BUJIA€ JIIIICH311 HA MMPOBE/ICHHS BAJIIOTHUX OTMEparllii, 311MCHIOE HATJIA 3 JISUTbHICTIO
KOMEepLiMHMX OaHKIB Ha Teputopii YkpaiHu. Sk OaHk OaHKIB BiH BEAE€ PaxyHKHU
KOMEpIIHHNX OaHKIB, 3/IICHIOE IXHE PO3PAXYHKOBO-KACOBE OOCIYrOBYBaHHS, HAJa€
KpEIUTH  KOMEpPI[IHHUM  OaHKaM, YCTAaHOBJIIOE TIpaBWwiIa  (PYHKI[IOHYBaHHS
MDKOAHKIBCHKOTO KpeauTHOTO puHKY B YKpaini. HBY opranizye kacoBe BuKOHaHHS
OromkeTy OaHKIBCHKOIO CHCTEMOIO YKpaiHu, Hajae Kpeautu ypsay. Ha Hboro
MOKJIaJICHe BUKOHAHHS OlEpariii Mo PO3MIIICHHIO JAepKaBHUX IIHHUX TIarepis,
00CITyroOByBaHHIO BHYTPIIITHHOTO JEPKABHOTO OOPTY.

Kpim Ttoro, na HamionansHuii OaHK TIOKJIaJICHE BHUKOHAHHS OIEpallii,
3B'SI3aHMX 3 (PYHKI[IOHYBAHHSM BaJIOTHOTO PUHKY YKpaiHu. BiH, 32 y3roJKeHHSIM 3
KabineroM MiHICTpIB, BCTaHOBIIOE OQIMIMHUI KypCc HaIIOHAIBHOI TPOIIOBOI
OJIMHUIII, CTBOPIOE BAJIFOTHI PE3€PBH, OPraHi3ye ornepariii 3 MOHETApHUMH METaJlaMHu.
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Humanns ona camoxonmponio:

1. Axuti 6anx € 20106HOI0 TAHKOI 08OPIBHeB0I banKi8CbKOI cucmemu?
2. AK uHUKIU YeHmpaibHi OauKu?

3. Aki 3a80anHs BUKOHYIOMb YeHMPATbHI OAHKU?
4. Hazsimv ynxyii yenmpanouux OAuKie.
5. Axi ¢pynryii euxonye HEY?

6. Ll[o make epowioso-kpedumna noaimuxa?
7. Lini epoutoso-kpeoumHoi noaimuxu.

8. Hdavime xapaxmepucmuky iHCMmpyMeHmam epouio80-KpeoumHnoi noaimuxu.

9. Axuu i3 incmpymenmis 2poulo8o-Kpeoumnoi noaimuxu, Ha Baw noznao, €
Hauobinbw 0i€8UM NpU nepexooi 00 pUHKOBOI eKOHOMIKU?

10. Hazgimb ocobausocmi epouio8o-kpedumnoi norimuku Yxpainu.

IHumannsa ona 002080peHHA HA CEMIHAPCLKUX 3AHAMMAX:

1. lJenmpanvruii 6anx. Iloxo0scenHs i npusHadeHHs.

2. [lonamms epoui08o-KkpeOumHnoi noIimuKy YyeHmpaibHo2o 6aHKy, ii 3a60aHHs;
ma munu.
3. Incmpymenmu 2pouio80-KpeOumnoi noaimuKu.

4. Heporcasne pecynrosanms epowiogoi cgepu. Llenmpanvruii 6anK 5K opeau
0epIAHCABHO20 Pe2yNi08AHHS 2POULOBOI cqhepu.

Temu ona pepepamie:

1. Hayionanvnuii 6anx Yxpainu. Hozo cmpyxmypa i pynyii.
2. I'powoso-kpeoumna nonimuxa HFY.

3 Hezaneosicnicms yeHmpanibHo20 OAHKY

Pexomenoosana nimepamypa:

1. 3akon Ykpainu "l[Ipo Hamionansauii 6ank Ykpainu"
2. HamionanpHuii 0aHK 1 TPOIIOBO-KpeauTHa monithka / 3a pen. A.M.
Mopo3zarta, M.®. ITynoskinoi. — K.: KHEY, 1999.

3. I'pomi 1 kpeaut / ABT. koi. mig kep. M.I. Cabnyka — K.: JIu6ias, 1992.
4. Jlenwru, xkpeaut, 6anku / Ilon. pen O.W. JlaBpymuna.—M.: ®OuHAHCH U
cTaTuCTHKA, 1998.

5. Capnmyk M. TI'poimroBo-KpeauTHAa TOMITHKA SK (DAKTOp EKOHOMIYHOI
crabumzanii B Ykpaini / Bichuk HBY, — 1997.-No 8.

6. CymanoBckuii A. O. O HampaBleHHSX W HMHCTPYMEHTAaxX JACHEKHOMN
noyutuky / Jlenpru u kpeaut. — 1992, Ne 11.
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Tema 11 Komepuiiini 0ankun

Ilnan
11.1 Knacudikarrist 1 xapaKTepUCTHKa KOMEPIIHHUX OaHKIB
11.2 Onepartii komepIiiHuX O0aHKIB
11.3 Jloxoau, BUAATKH 1 JIIKBIIHICTh aKTHUBIB KOMEPIIIMHUX OaHKIB

11.1 Knacugikanisi i xapakTepucTuKa KOMepUiiHUX 0aHKIB

Bank — yctaHoBa, 110 aKyMYyJIIO€ TPOIIIOBI KOIIITH 1 3a0IIAKEHHS Ta 3IIHCHIOE
KPEAUTHO-PO3PAXyHKOBI Ta 1HIII OIeparii.

baHky BMHMKAaIOTh Ha OCHOBI TOBapHO-TPOILIOBHX BIJHOCHH, 1 TOMY ICHYIOTH
IpU PI3HUX CYCHMUIbHO-eKOHOMIYHUX (opmarisx. [lepuri momiGHI ycTaHOBH, IO
CTaJu TOIMEpPEeIHUKAMH KamiTaaicTUUYHUX OaHKIB, BHHUKJIM B KiHII XVI cT. y
®nopenirii Ta BeHerii Ha 0CHOBI 0OMIHHUX omepalliif (0OMiH rpomieit pi3HUX MICT Ta
JIep’KaB) 1 CIeliali3yBaJIuCh HAa MPUHAMaHHI BKJIQAIB 1 371HCHEHHI O€3roTIBKOBHX
po3paxyHkiB. [li3Hille 3a aHaJOTIYHUM MPUHIMIIOM OYJIM CTBOpPEHI OaHKU B
Awmcrepaami (1605 p.) ta 'amOyp3i (1618 p.). HaitBaxnusimmmu QyHkiisMu 0aHKiB
TOTO Tepioay OysI0 MOCEPETHMUIITBO B IJIATEXKaxX 1 KpeIAUTYBaHHS TOPTIBIII.

Ha npaktumi B cy4acHMX yYMOBaxX (PYHKIIOHY€ BEJIMKa KUIBKICTh OaHKIB. B
3aJIEKHOCTI BiJ TOro a0o I1HIIOIO KPUTEPIIO iX MOXKHA KJIACHU(PIKYBATH HACTYIHUM
YUHOM.

3a  ¢gopmoro  enachHocmi  PO3PI3HAIOTH  AKIIOHEPHI,  HEAKI[IOHEPHI,
KOONEPATUBHI, MYHILMIAIbHI, KOMyHaJbHI, JEp>KaBHI Ta 3MilIaHi, MDKIEP>KaBHI
(MibXHapOAH1) OAHKH.

3a mepminom HaoawHs kpeoumié — 0AHKM KOPOTKOCTPOKOBOTO, CEPEIHBO- Ta
JIOBIOCTPOKOBOTO KPEAUTYBaHHSI.

3a nayionanvroro HanexcHicmio — HalllOHAJIBHI Ta 1HO3eMH1 OaHKH.

3a @yuxkyiamu ma xapakmepom  OisAbHOCMI  BUIUISIOTH  JICTIO3UTHI,
yHIBEepCaIbHI Ta creliani30BaHl 0aHKIBChKI YCTaHOBH.

AKuyionepni 6amKu OPraHi3OBYIOTHCS y (POpMI akIliOHEPHUX KOoMMaHikd.. B
Cy4yaCHHUX yMOBax akifioHepHa ¢opMa € ToJIOBHOIO (OPMOIO0 OpraHizailli O0aHKIB y
IPOMUCIIOBE PO3BUHYTHX KpaiHax.

Heaxyionepui 6anku 3HaXOAThCA Y BIIACHOCTI MAPTHEPIB a00 1HIUBITyaIbHUX
ocio0.

Koonepamusni 6anku — xpeauTHO-(GIHAHCOBI IHCTUTYTH, 11O CTBOPIOIOTHCS
TOBapOBUPOOHUKAMH Ha JUIOBMX 3acafax Ui 3aJO0BOJICHHA B3a€MHHUX TMOTpEO;
BUHUKIHM B Tiepmiii nonosuni XIX cronitrs. Ix nosisa 6yna o6yMoBieHa MparHeHHSIM
OpiOHMX BUPOOHUKIB  (PEMICHHKIB, CEJSIH) 3BUIBHUTHCS BiJl KaOaJIbHOTO
JMXBAPCHKOTO KPEOUTY, N0 SKOrO0 BOHM OyJlIM BUMYILIEHI 3BEPTaTHCS BHACIHIJIOK
HEJIOCTYITHOCTI OaHKIBChKOTO Kpenuty. KoomepaTtuBHI OaHKM CTBOPIOBAIHCS Ha
yMOBaX JOOPOBUTILHOTO 00'€THAHHA TPOLIOBUX KOMITIB (DI3MUHHUX Ta IOPUIUIHHUX
oci0. OCHOBHE 3aBJaHHS iX JISJIBHOCTI — HAJaHHS KPEIWTIB Ta 3AIHCHEHHS 1HIIHMX
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OaHKIBCPKMX OMepaliii Ha MIIbrOBUX YMOBax miusi wieHiB Oanky. Illupoxoro
po3BUTKY BoHU HaOynmu B Himeuuwuni, BemuxoOpuranii, ®@panmii, Itamii, CILA,
Anonii Ta 1HIIKMX KpaiHax. 3a oOcArom ormeparii BOHH CXOXi 3 KOMEPIiHHUMU
OaHKaMHU.

Myniyunanoui 6anku — pi3HOBU] OIIAJIHUX YCTAHOB, MEPIIOYEProBa IisUIbHICTh
SAKUX 3BOJWIACH JIO 3Aly4CHHS 3a0lIa/P)KEHb HACEJICHHS 1 BUKOHAHHS (YHKIIINA
CKapOHHKa MYHiHI/IHaJIiTeTy B CY4acHHX yMOBaxX BOHH 3MIMCHIOIOTH MPAKTUYHO BCI
3000B's13aHb 1 an3HaquH;1 KepiBHUX opraHiB. HalGinbIIoro po3moBCIOIKEHHS
MyHiIMnansH1 0anku HaOynu B HimeuuuHi, ne Ha ix gomio npumnagae 6mu3bko 40 %
OaJlaHCy KPEAUTHOI CUCTEMHU KpaiHH.

Komynanoui 6aunku — crnerjianizoBaHi KPEAWTHI YCTAHOBH, MpPU3HAYEHI IS
KpEAUTYBaHHS Ta (piHAHCYBaHHS JKUTIOBOTO 1 KOMYHAJIbHOTO TOCHoAapcTBa. binbiia
YacTHHA 1X aKI[iil HAJIeKUTh MICIIEBUM OpraHaM BJIaJiH.

epatcasni 6anku NPEACTABISAIOTh COOOI0 KPEUTHI YCTAaHOBH, 1110 3HAXOSATHCS
y BIIACHOCTI JepskaBM. IX mpaobpasu icHyBamu me B CTapogaBHbOMYy Pumi,
Basunoni, €runti. B €Bpom Bonu 3'sBunucs B XVI - XVII cr. HaiiGinbmoro
PO3BUTKY JiepkaBHI OaHKM HaOyJaM B YMOBax Jep>KaBHO-MOHOIIOJICTUYHOTO
KamiTalli3My B 3B'A3KYy 3 MOCHJICHHSM TEHJACHINI O YCYCHIJIbHEHHS BUPOOHUIITBA.
BoHu BuHUKaNM B pe3yJsibTaTi HalllOHAMI3allli KPEJUTHUX YCTAHOB, & TAKOX IUIIXOM
CTBOPCHHSI JepPKaBHUX KPEIUTHUX IHCTUTYTIB. ICHYIOTH TpW BHUIU JEpKaBHUX
OaHKIB: LIEHTPaJIbH1, KOMEPI[IIHI OaHKH, ClIeL1aJbH1 KPEJUTHI YCTaHOBH.

3miwani 6banky — 0aHKU 3a YYaCTIO JICP>KABHOTO 1 MPUBATHOTO KaImiTay.

Miscoeporcasni  (midicnapooni) Oanmku — MIKHAPOJHI KPEOUTHI OpraHizaiii,
CTBOPEHI Ha OCHOBI MIXJEpPKABHHUX JIOTOBOPIB 3 METOIO PErYJIIOBAHHS BAIIOTHHUX 1
KpEIUTHO-(PIHAHCOBUX BIJHOCHH.

Jlo umcna HaWOLIBIIMX MDKICPKABHUX OaHKIB BXOAATh: MiXKHAPOIHUI
BamOTHUM GoHA, MiKHApOAHHUI OaHK PEKOHCTPYKIli Ta PO3BUTKY 1 Horo ¢imii
(MixnapoaHa acomiaiisi po3BUTKY 1 MiKHaponHa (iHaHcoBa Kopropailisi), bank
MDKHApOJIHUX  PO3PaxXyHKIB  perioHalibHI ~ MDKHApoJgHI  OaHKH  PO3BUTKY,
€BpONENChKU 1HBECTUININHUN OaHK, €BpONEUChKUNA OaHK PEKOHCTPYKINI Ta
po3BHTKy MixnapoHi 0aHKM BUHHMKJIM B XOJIl 1HTEpHAIIOHAI3AIl] TOCIIOAAPCHKUX
3B'SI3KIB 1  PO3BUTKY MIKACpKaBHUX (OpM  JIEPKABHO-MOHOIIOTICTUYHOTO
KamiTajgizMy 1 TpU3HA4YeHi s crabimizamii CBITOBOI E€KOHOMIKHM  IIIJISIXOM
peryIItoBaHHs MIXKHAPOHUX BaTIOTHO-KPEIUTHUX BITHOCHH.

baHKM KOPOTKOCTPOKOBOTO, CEPEIHBO- i JOBTOCTPOKOBOTO KPEAMTYBAHHS —
0aHKH, 110 CHEliaNi3yloThCd Ha HaJaHHI KPEAUTIB pi3HOI TepMiHOBOCTI. Ha BiamiHy
BiJl KODOTKOCTPOKOBOTO KPEAUTYBAHHS, SIKE 3/IIMCHIOETHCS JCTIO3UTHUMHU OaHKaMu 1
OIIAIHUMHU Kacamu, CHeIlalli30BaHl KPEIUTHI 1HCTUTYTH HAJal0Th CEPEIHbO- Ta
JIOBrOCTPOKOB1 KpeauTu. YiTke po3MeKyBaHHS KPEIUTHUX THCTUTYTIB 13 MPUHIITUIIOM
KOPOTKO-, CEpeIHBbO- 1 JOBIOCTPOKOBOTO KPEAUTYBAHHIO XapaKTEpHE, HANpHUKIAJ,
st Itanii, g€ 3aKOHOMABCTBO TMOAUIAE BCI KPEAWTHI IHCTUTYTH Ha OaHKHU
KOPOTKOCTPOKOBOTO KPEAUTYBaHHS JOBTOCTPOKOBO-1IHBECTHIIIIHI OaHKH.

Hayionanoni 6anku — 1e OaHKH, L0 HajeXaTbh IOBHICTIO a00 YacTKOBO
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HaI[IOHAJTHPHUM 1HBECTOpaM 1 [Jil0Th B iX 1HTepecax. J[ismpHOCTI 1Mx OaHKIB
3IIMCHIOETHCS B MEKaX 3aKOHOJABCTBA KpaiHM, B SKiil:

(GyHKIIOHYE 1X MaTepUHChbKAa KOMIIaHisl. 3TiTHO 3aKOHOJABCTBI OLIBIIOCTI
KpaiH OaHKM MiANaAaroTh MiJ KaTeropito HarioHaMbHUX SAKIIOo 51 % akiii 1 Ouibiie
HaJIC)KUTh IHBECTOPaAM JaHOI KpaiHH.

Inosemni 6anku — OaHKHU, K1 MOBHICTIO a00 YaCTKOBO HajeKaTh 1HO3EMHUM
iHBeCcTOpaM. IX JifnpHICT B KpaiHi HepeOyBaHHS PErIaMeHTYEThCS OCOOIMBHUM
HaI[lOHATHFHUM 3aKOHOIaBCTBOM.

B nmepion OMOHOMOJICTHYHOTO KalliTami3My 1HO3eMHI OaHKH ICHYBaJId
NEPEeBAXXHO Yy BUIIIAAI KOJIOHIANBHUX OaHKiB. B cy4acHMX yMoOBax BOHH
(GYHKIIIOHYIOTh Y BUTIIAAl 3aKOPJOHHMX BUIIUICHb mi (PuTid BeIMKUX OAaHKIB.
Benukoro po3Maxy Ta 3Ha4eHHs TISJIBHICTh 1HO36MHHUX OaHKIB gocsrio micis dpyroi
CBITOBOI1 BIWHH.

Henosumni 6amku — OaHKHU, SIKI 3IIACHIOIOTH KPEAUTHO-PO3PaXyHKOBI Ta
JOBIpYl omepali 3a paxyHOK 3aJydyeHHX Jemo3uTiB. Jlemo3uTHuMu OaHKaMH
HA3UBAIOTh KOMEPIIIKHI 0aHKH, K1 YIIOBHOBAKEHI MPUHUMATH BKJIAJIA HACEJICHHS.

YuieepcanvHi 6anku — KpeAUTHI YCTAaHOBH, IO 3/1MCHIOIOTh BC1 OCHOBH1 BUIU
OaHKIBCHKUX ONEpalliil: Jerno3uTHI, KPEAUTHI, pO3PaxyHKOBI, (DOHIOBI, JOBIpUl Ta
1. YHiBepcalbHUMH € KomepiiiHi 6anku Himeuuwnu, IlIBeiiniapii, ABcTpii Ta
IHITUX KpaiH.

Cneyianizosani oanky — 0aHKH, 110 CHELIANI3yI0ThCS HA KPEJAUTYBaHHI MTEBHOI
rajxy3i €KOHOMIKM a00 TOCHOAApCHKOI MAISUIBHOCTI YW TPYyNU HaceJIeHHs abo kK
(dopmax 3alydeHHsI KOIITIB Y BKJIAJIM; XapaKTEPHU3YIOThCS BY3bKOIO CIIELIaJI3aIlIELO.
o xareropii creriaaizoBaHuX OaHKIB BKJIIOUEHA BEJIUKa KUIbKICTh BU/IIB IHCTUTYTIB,
¢GyHKLIi Ta Ha3BU SKHUX, @ TaKOXX OOCITM 1 BHIM OIEpaliil, pojib B EKOHOMILII
PI3HOMaHITHI B pI3HUX KpaiHax.

PizHOBHIaMu crieniani3oBaHUX KPEIUTHUX OAHKIB €:

* iHeecmuyilini 6aHKU, 1O MOOUTI3YIOTh PECYPCU Ta HAJIAIOTh MO3UKHU IIJISTXOM
BUIYCKY 1 pO3MIIIEHHsS oOJiramiii Ta 1HIUX 3000B's3aHb. |HBecTHIitHI OaHKH
BUCTYNAIOTh MOCEPEAHUKAMUA MK IHBECTOpaMHU 1 TUMHU, KOMY MOTpiOHA MO3MWKa, a
TaKOXX B POJI TrapaHTa €MiCii Ta OpraHi3aTopiB TapaHTIMHUX OaHKIBCHKHUX
CHUHIWKATIB, 3IMCHIOIOTh KYITIBIIO-TIPOJAXK aKIiid Ta oOjiraiii 3a CBI paxyHOK,
HAJIal0Th KPEJIUTHU MOKYIIIIAM IIHHUX Marepis;

* owaowni 6Oanku — OAHKIBChKI YCTAHOBH, OCHOBHOI (YHKIIEIO SKUX €
3QJIy4eHHs 3a0IaJP)KeHb 1 THMYAacOBO BUIBHUX KOIITIB HACEJICHHS, SK MPaBUIIO,
HEBEJIMKI KPEAUTHI YCTaHOBH, 110 JIIFOTh B pEeriOHAILHOMY MacITaoi;

* oanku po3sumky ((PyHKIIOHYIOTh Ha HAIlIOHAJILHOMY Ta JIOKaJIbHOMY PiBHI),
AK1 31MCHIOIOTh KPEIUTYBaHHS MPOMHUCIOBOCTI B MacmiTabax BCi€i KpaiHU abo kK
OKpeMHUX raiays3ei ekoHoMmiku. Cepen X OaHKIB MEPEBAKAIOTH JIepKaBH1 OAHKIBCHKI
iHCTI/ITyTI/I ane iCHyIOTB 1 3MilIaHI — 3a YYacTIO NMPUBATHOTO HAIIOHAJIBHOTO Ta
1HO3EMHOTO KarnTaﬂy banku po3BUTKY cHeriami3yloTbess Ha erI[I/ITyBaHHl
MPOMHUCIIOBOCTI Ta 1H(1)paCprKTypH [Topyd 3 HUMH (GYHKIIOHYIOTH JIEpXKaBHI 1
CUTCHKOTOCTIONAPChKI OAHKM PO3BUTKY, TIOB'S3aHI 3a3BHYail 3 KPEAUTHOIO
Koomepaiiero. baHKM Takoro THIy CTBOPIOIOTHCS TIEPEBAXHO B KpaiHax, IIIo
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PO3BUBAIOTHCA.

Ocob6nuBe Miclie y KpeauTHIM cucTeMi Ta Ha (IHAHCOBUX PHUHKAX 3aliMaroTh
KOMepIIiiHI 0aHKu. Y OLIBIIOCTI KpaiH (B TOMY YHCHi B YKpaiHi) 1ie HalluncenbHIa
rpyna ¢iHaHCcOBUX MocepeaHukiB. Komepiiiinuii 0aHK — 1€ KpeIUTHA YCTaHOBa, IO
3IMCHIOE YHIBEpCalbHI OaHKIBCHKI OIlepallii Ta Hajaae pi3HOMaHITHI OaHKIBCBHKI
NOCIYTH (PI3UYHUM Ta IOPUIUYHUM 0C00aM BCIX raigy3eil HapoJHOTO roCIo1apCcTBa.

BaxxnuBa ekoHOMIYHA poJib OaHKIB CYTTEBO po3lHpuiia cepy iX AisuIbHOCTI.
BoHu BUKOHYIOTH HACTYITHI OCHOBHI (DYHKIIIi:

1) MoO6inmi3aiisi THMYAaCOBO BUIBHHUX TPOIIOBUX KOIITIB 1 MEPETBOPEHHS iX B
KaITTa;

2) KpeAUTyBaHHS MIANPUEMCTB, IEpP>KaBU Ta HACEJICHHS;

3) BUIyCK KpEeIUTHUX 3ac001B 00ITY (KpeIUTHUX IPOIIEH);

4) 3nilicHEeHHS pO3paxXyHKIB Ta IUIaTEXiB B TOCIOIAPCTBI;

5) eMiCiliHO-3aCHOBHUIIbKA JisSJIbHICTB;

6) KOHCYJIbTYBaHHsI, HaJlaHHA €KOHOMIYHOI Ta piHaHCOBOI 1H(pOopMaIlii.

Bukonyroun  QyHKiio MoOuUTi3amii  BUIBHMX — TPOMIOBUX — KOIITIB 1
NEPETBOPIOIOYM iX B KamiTasl, 0aHKH aKyMYJIIOIOTh IPOIIOBI JOXOJU 1 3a0L1a/I>KEHHS
y BUTJISA1 BKIaAiB. BKIagHUK OTpUMy€e BUHArOpoay y BUTJISAII B1ICOTKA a00 HaTaHUX
O0ankoM nocnyr. CKOHIIEHTPOBaHI y BKJIaJax 3a0LIA/PKEHHS IEPETBOPIOIOTHCS Ha
MO3WKOBHUM KariTaj, [0 BUKOPUCTOBYEThCA OaHKaMH JJisi HaJaHHS KPEOUTIB
NIJIPUEMCTBAM 1 MIANPUEMISIM. BukopucTanHs KpeauTiB 3a0e3nedye pPO3BUTOK
BUPOOHMUYMX CcHUJl KpaiHM B uioMmy. KopucTyBaul MO3MK BKJIAJAlOTh KOLITH B
PO3LIMPEHHS. BUPOOHUITBA, KYMIBIIO HEPYXOMOCTI, CHOXHBYMX TOBapiB. B
pe3yNbTaTi 3a AOMOMOT 00 0aHKIB 3a0I1a/I)KEHHS IEPETBOPIOIOTHCS HA KaiTal.

KpenuTHi MOXIMBOCTI OaHKIB 3aJIeXkaTh BiJl pO3MIpiB HAKOIMUYEHHS IPOILIOBUX
KOLITIB HAceJIeHHs Ta 30UIbIIEHHS BIACHUX TPOLIOBUX KOIITIB MiANPUEMCTB.
[TocTiitHe 3pocTaHHs IIUX KOIITIB B MPOMUCIOBO PO3BUHYTHX KpaiHax 1 motpeda B
KPEAUTHUX pecypcax 3 OOKy MiANPUEMCTB CTBOPIOIOTH YMOBH Ui PO3LIMPEHHS
KpeIUTyBaHHS.

BaxxnuBe ekoHOMIUHE 3HAYE€HHS Ma€ (PYHKIlS KPEAUTYyBaHHS MIIMPUEMCTB,
nepxkaBu 1 HaceneHHs. [IpsMe HamanHs B OOpr BUIBHUX TPOINOBUX KaIiTaliB ix
BJIACHUKAMHM KOPUCTyBadaM TIO3UK B TMPAKTUYHOMY TOCIOJAPCHKOMY IKHUTTI
yCcKJIaaHeHo. baHk BucTynmae B SKOCTI (PIHAHCOBOTO IOCEPEIHHUKA, OTPUMYIOUU
IPOIIOBI KOIITH y KIHUEBUX KPEAMTOPIB 1 MEpElaroyuM iX KIHIIEBUM KOPHCTyBayaM
KpPEJIUTIB.

B ocranni poku 3poctae momuT Ha Kpeaut. lligmpuemcTBam He0OXiJIHI
JIOJIaTKOB1 TPOIIOBI KOIITH JJIsi OHOBJICHHSI KamiTaldy 1 pO3LIMPEHHS BUPOOHUYMX
noTy»)HocTei. {11 3a40BOJIEHHST MONMUTY 3 OOKY MIANPUEMCTB KOMEpLIHI OaHKU
pO3po0IISIIOTh HOB1 (hOPMU KPEIUTYBAaHHS, YIOCKOHATIOIOTH HOTO MEXaHI3M.

Bunyck kpenutHux rpoimei € cnenudiyHo (QyHKINE, 0 BiAPi3HAE OaHKH
BiJ 1HIIMX (P1HAHCOBUX 1HCTUTYTIB. CydacHH MEeXaHI13M IPOIIOBOI eMicii MOB'sI3aHui
3 JIBOMa TOHATTSAMM: OAaHKHOTHA Ta JIEMO3WTHA eMicis. BiamoBimHo rpommoBa Maca
BHUCTYIIA€ B TOTIBKOBIN (OaHKIBCHbKI OI€THM Ta po3MiHHAa MOHETa) 1 0e3TrOTiBKOBIH
(TpoIIOBI KOINTH Ha paxyHKax 1 JIETO3UTaX B KOMEPIIMHUX OaHKaxX Ta IHIIHAX
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KpEeIUTHUX YycTaHoBax) ¢opmax. YacTka TOTIBKOBUX TpOIIEH CKIagae B
MPOMHUCIIOBE” PO3BUHYTUX KpaiHax Omu3bko 10 %, mpuyomy crocrepiraerbes ii
nojaiblle 3MEHIICHHS. BaHKHOTHY eMicito 31HCHIOE eMICIHHUN (LIEHTPaJIbHMI)
OaHK, SKMII Mae MOHOIIOJbHE MpPaBO BHUITYCKY Tpolieil. B cTpykTypi rpomoBoro
000poTy mepeBakae OE3roTIBKOBUM 000OPOT, a OCHOBHUMH €MITEHTaMH T'POIICH ¢ He
IIEHTpaJIbHI, & KOMEPIIiiiHI OaHKH.

Kowmepriiini 0aHKK 3A1MCHIOIOTH JICTIO3UTHY €MICII0 — BHIIYCK KPEAUTHUX
IHCTPYMEHTIB 00iry Ha OCHOBI CTBOpPEHHsS OaHKOM BKIJAJiB (JIEMO3UTIB), SKi
YTBOPIOIOTHCS B PE3yJIbTATI BUAAYl MO3WK KIiEHTY. ['pormoBa maca 30UTBITY€THCS,
KO OaHKW BUIAIOTH MO3MKHU CBOIM KJII€HTaM, 1 3MEHIITY€ETHCS, KOJIU TTOBEPTAIOTHCS
MO3WKH, OTPUMaHi BiJ OaHKIB.

[To3uka, 1m0 HaTAETHCS KIIEHTY, 3apaXxOBYEThCS Ha HOTO paxyHOK B OaHKY,
TOOTO OaHK CTBOPIOE JEMO3MUT (BKJIAA 10 3anmuTaHHs). [Ipu 1iboMy 301IbIIYIOTHCS
O00prosi 3000B's13aHHs OaHKYy. BacHUK J€MO3UTy MOXKE OTpUMAaTH B OAHKY TOTIBKOBI
KOIITH B pO3MIp1 BKJIAAy: TAKUM YHHOM, OaHK CTBOPIOE TPOIIIi MPOTH BUMOT KIIIE€HTA 1
BiJI0yBa€ThCs 301IbIICHHS Tpoield B o0iry. [Ipu HasBHOCTI momuty Ha OaHKIBCHKI
KpPEJUTH Cy4acHUM eMICIHHUN MEeXaHi3M JI03BOJISE€ POIIUPITH TPOIIOBY EMICIIO, IO
MIATBEPKYE 3POCTaHHS TPOIIOBOI Mach B TMPOMHUCIOBE PO3BHUHYTHUX KpaiHax.
baHKIBCHKUN KPEAUT CTaB OJIHIEIO 3 TOJIOBHUX MPUYHUH LBOTO pocTy. Pazom 3 Tum
EeKOHOMIKa MOTpedye HEOOX1AHOI, aje He HAIJIUIIKOBOI KUIBKOCTI T'pOIIEH, TOMY
KOMEpILiiHI 0aHKU (YHKI[IOHYIOTh B paMKax 0OMEXEHb, epe10aueHNX JEpPKaBOIO B
oco01 1eHTpanbHOro OaHky. Ili OOMEXEeHHS TOBHMHHI pEryJloBaTU MpPOIEC
KpEIUTYBaHHS 1 BIAMOBIIHO MPOLEC CTBOPEHHS IPOLIEH Ta 341HCHIOBATH KOHTPOJIb 32
IIUM TIPOIIECOM.

11.2 Onepaunii koMepuiiiHUX OaHKIB

PizHOMaHITHI omeparllli KoMepIiiHuX OaHKIB MOJUISIOTHCS Ha HACTYITHI BHUJIU,
NACHBHI, aKTHUBHI, aKIEHTHI, PO3pPaxyHKOBi, ()aKTOPUHTOBbIE, JII3UHTOBI, TPAaCTOBI,
TOProBO-KOMICiiiH1. Po3risiHeMO iX oKpeMmo.

IlacuBHi onepanii — 1e onepaiiii, 32 JOMIOMOTOIO SIKUX OAHKU YTBOPSTH CBOI
pecypcu (macuBu). I[lacuBu OaHKIB CKJIQJalOThCS 3 IXHIX BJIACHUX KamiTamiB 1
NPUTATHYTUX 3aco0iB. BriacHMii kamiTan 1HAUBIIyaJIbHOIO OaHKYy — II€ KamiTaj, 10
HaJeXUTh OaHkipy. BiacHuil kamiTayn akuioHEpHOro OaHKYy HAJIEKUTh aKI[lOHEepaM.
BiH cknagaeTbcsi 3 aKIMIOHEPHOIO, PE3EPBHOIO KamiTaldiB 1 HEPO3MOALIEHOIO
npuOyTKy MOTOYHOTO POKY. AKIIOHEpPHMH KamiTajql — Ie KalliTaj, MOO1Ii30BaHui
IUISIXOM TPOJAXKY aKITiH. Woro CyMa JOpIBHIOE HOMIHAJIBHOT BapTOCTI BUITYIIEHUX
akiiii. PesepBHuUll KamiTana CKIAJAEThCS 3 YCTAHOBYOTO MPHUOYTKY, IO MPEICTABIISE
cO00I0 PI3HUIIA MK KypCOBOIO 1 HOMIHAJIBHUMH BapTOCTSMU BUIYIICHUX aKIlii, a
TaKOX 13 MOPIYHUX BiJpaxyBaHb BiJl MOTOYHOI MPUOYTKY.

BracHuii kamitanm KOMEpIiHHOTO OaHKy CKJIajla€ HEe3HA4Hy JOBrO BCiX HOTO
nacuBiB — MeHII 10%. Ile mopo3ymiBaeTbCsi TUM, 110 KOMEPIIMHUI OaHK BUCTYIIA€
B POJII TIOCEpPEAHUKA B KPEAMTI 1 BJIACHOMY KamiTajl CIYXWUTb JHUIIE OCHOBOK IS
3QJIy4eHHs 4YyXHUX 3ac00iB. 3 PO3BUTKOM KamiTaldi3My YacTKa BJIACHHX 3aco0iB
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CKOpouyeThbcsi. Tak, BIacHUM KamiTad ycix komepuiiinux OankiB CIIIA B 1875 p.
ckaagaB 35%, y 1900 — 20, y 1920 — G6nu3bko 12, a B 1aHuii yac — 3pa3koBo 7 —
8% ycix macuBiB. B AmHrmi BiacHi kamitaau KomepiiiHux OankiB y 1900 r-
MuHysnoMy piBHI 18%, 3apa3 ckiagaroTh MeHII 3% iXHIX TAaCUBIB, Y BETUKHUX OaHKIB
MMTOMA Bara BJIaCHUX KalliTaJliB MEHIIE, HDK Y IP1OHHUX.

[TpuTarayTi 3aco0u KOMEpIiHHUX OaHKIB CKJIAIalOTHCSI B OCHOBHOMY 3 BHECKIB
IOpUINYHUX 1 (Pi3uyHUX 0ci0. BHeckn KomepiiiiHux OaHKIB YTBOPSTBCA JIBOMA
NUITXaMHA: 33 PAaxXyHOK BHECKY BKJIQJHWKAMU TOTIBKM (peasibHI BHECKH) 1
OaHKIBCHKUX KPEIUTIB, 3a4HCIIOBAHWX Ha IMOTOYHHUU PaxyHOK UM TO3WYaThHUKA
Ha/JaHI B MEXax yCTaHOBJICHOTO JIMITY (yaBHI BkJIaau). HeoOXiaHICTh y CTBOpEHHI
YIBHUX BKJIAMIB OO0'€KTUBHO BHKJIMKAETHCA TMOTpeOaMu TOBapooOiry, 1o
PO3IIMPIOETHCS, ¥ 3aC00aX MIATEKY.

3a yMOBaMM BUJIYYCHHSI BHECKHU MOIUIAIOTHCS Ha TEPMIHOBI 1 0€3CTPOKOBI, UM
BKJIAJIU A0 3anmuTaHHs. Cmpokosi 6kiaou — 1€ BHECKHU, IO MOXKYTh OyTH BUJIy4Y€HI
BKJIAJIHUKOM TUIBKH MICIIA 3aKIHYEHHS 4acy, Ha sIke BOHU OyJIM MOMIIIEHI, Y1 Yepe3
BU3HAYCHHUI Yac TIC/s MOBIIOMJICHHS OaHKy Mpo iXHe BuiydeHHA. [IpumineHHs
CTPOKOBHMX BKJaAiB OQOPMIISETbCS BHUJA4YCI0 OaHKOM BKJIAJHUKY OJHOTO 3
HACTYMMHUX TPbhOX JIOKYMEHTIB: BKJIQJHOI ¥ OIIaJHOI YU KHIDKOK BKJIAJIHOTO
nocBiueHHs: — cepTudikaTta. Crocid opopmMIeHHS BHECKY 3aJIEKUTh BiJ TOTO, XTO €
BKJIaIHUKOM. [IpuMillleHHs BEIUKUX CyM OaHKU O(QOPMIISIIOTH BHUJIAYECIO0 BKJIQJIHHUX
KHIKOK 1 cepTU(IKaTIB.

Cmpokosi exknaou nionpuemcme — 1@ TAMYACOBO BUIbHI T'POILIOBI KamiTalu,
10 MEPEBUIIYIOTh HEOOXITHUN MIHIMYM IJIATIKHUX 3aC001B HA MOTOYHOMY PAXYHKY.
ToMmy 1m0 Mo BHECKax Ha MOTOYHI paxyHKH OaHKHM BIJCOTKIB HE IUIATATh, T€ iX
BJIACHUKY BUTIJHIIIE HAJJIMIIOK 3aC001B NIEPEBECTH HAa CTPOKOBMM BKJaj. BkianHi
ceprudikatu OyBarOTh 13 mpaBoM 1 Oe3 mpaBa nepenayi. [lepur MOXyTbh epeXoIuTH
3 PYK y PYKH 3a IOTIOMOTO0 MepeAaTHOro Hamucy — iHpocamenTy. OmiaanHi BKiIaau
TPOMAJISTH MICTATBCS Y (POPMI TOKYTIKK UM cepTU(DIKATIB HA OIIAJHY KHUXKKY, Y SIKIN
BKa3yIOTbCS YMOBH MPUMIIIEHHS! BHECKY 1 BIJJOMBAIOTHCSI BUITYUCHHS 1 HAJIXOJKEHHS
rpomeid. IIporeHTHI CTaBKM KOMEPIIMHMX OaHKIB MO OIMaAHUX BKJIAJaX TPOXHU
HIDKYE TIPOIICHTHUX CTAaBOK OIaJHKMX OaHKiB. He3Bakarouwn Ha 11e 6araTo BKJIaIHUKIB
MOMIIIAIOTh BHECKH B KOMEPIIIAHI OaHKU, TOMY IO iXHIl pO3MIp HE OOMEKYEThCH 1,
NOTPIOHO MEHINE Yacy IJisi MOTEPEIHbOTO TMOBIMOMIICHHS OaHKy MpPO BHIYYEHHS
BHECKY.

CtpokoBl BKJIaAu OUIbII CTIMKI B TOPIBHSHHI 3 0€3CTPOKOBOIO YAaCTHUHOIO
MO3UKOBUX 3ac00iB OaHKy. ToMy BOHHM MOXYTh CIYKUTH JDKEPEIIOM HE TIIbKU
KOPOTKOCTPOKOBHX, aJi€ 1 CEPEIHBO, 1 TOBTOCTPOKOBUX TMO3HUOK, & TAKOXK IKEPEIOM
IHBECTHIIIA y IIIHHI Tanepu. BiACOTOK, BUIUIaYyBaHUM MO CTPOKOBUX BKJIAJAX,
3QJICKUTH BiJI TEPMiHY, Ha KWW MOMIilleHU BHECOK. YuM Ouibllie TEPMiH, TUM BUILE
BIJICOTOK.

besmepminosi éxnadu - 1e BHECKH, IO BUIUIAYYIOTHCS OAHKOM Ha MeEpIIy
BUMOTY BKJIaJHHKA. BOHM B OCHOBHOMY MaioTh (hOpMy BHECKIB Ha MOTOYHI PaXyHKH.
[TpumimieHHsT BHECKIB Ha TMOTOYHI paxyHKH 3B'A3aHO 3 (QyHKIIE0 OaHKy fK
nmocepelHiKa B po3paxyHkax. Ha mux paxyHKax 30CEpeKyrThCs, HacamIiiepes,



126

TAMYAcOBO BUIbHI TPOIIOBI KamiTajdW MIANPUEMCTB, MO0 CIyXaTb pPE3epBOM
MJIATDKHUX 3ac00iB. BlacHUKM MOTOYHMX paxyHKIB OACPKYIOTh y OaHKY YEKOBI
KHIDKKM. Bunucanumum Ha 0OaHK 4YeKkaMHM BJIACHUK TOTOYHOIO  paxyHKa
pPO3paxoBYETHCS 31 CBOIMU KpEIUTOpPAMH, BIH 3aBXIM MOXKE OJEp)KaTh Tpolli
HasIBHUMH, BUITHMCABIIIN Y€K Ha cebe. BHECOK Ha MOTOYHOMY pPaxXyHKY YTBOPHUTHCS 3a
PaxyHOK BHECKY Ipollieil HassBHUMH, MEpEKIIaay rpoileid 3 paxyHKiB OOp>KHUKIB Ha
OCHOBI Y€KIB 1 BEKCEJIB, a TAaKOX Yy pe3yJbTaTi 3apaxyBaHHS Ha HHOTO KPEIWTIB,
HaJJaHUX OAHKOM.

Ha xoxHIM OKpeMOMYy MOTOYHOMY paxyHKy 3aJIMIIOK 3ac00IB YBECh 4ac 4
3MEHIITYETHCSI 30UTBITY€ETHCS, TOOTO 3HAXOAUTHCS B MOTOYHOMY CTaHi. 3MEHIIEHHS
3ac00IB Ha OJHUX paxyHKax CYIPOBOKYETbCS 30UIBIICHHSAM Ha 1HIIMX, TOMY
3arajbHa CyMa TaKWX BHECKIB y OaHKY HE TUIbKH 3aJIHIIAE€THCS MO0 CTa0lIbHOI, ale
3 PO3BUTKOM E€KOHOMIKH MOCTIHHO pocte. [lo BHeckax Ha MOTOYHI paxyHKH OaHKHU
BIJICOTKIB HE TUIaTsATh. [lopo3ymiBaeThes 1€ THM, 110 BOHU HE CTATYIOTH ILJIATH 3a
BUKOHAHHS OIEpalliii, 3B'sI3aHUX 3 BUPOOHUIITBOM PO3PAXyHKIB 4epe3 MOTOYHUU
PaxyHOK.

Sk mo3uKOB1 3aCO0M OJHUX OaHKIB MOXXYTh CIYKUTH 3ac00y 1HIIMX, IIaHYyH
HEMHUHYYE TIPU KOPECTIOHICHTCHKUX 3B'sI3KaX MK OaHKaMu. Y THX MICIISX, 1€ OaHKU
HE MAarOTh CBOiX BIJJUJIEHb, BOHHM 3JIIACHIOIOTH  PO3PAXyYHKOBO-KPEIUTHE
0o0CITyroByBaHHS CBOiX KIIIEHTIB Uepe3 MICIIeBl OaHKU-KOPECTIOHICHTH. | SKIIo oauH
OaHK 3IMCHIOE TUIaTIK HA KOPUCTh KJIIE€HTa IHIIONO OaHKy, TO OCTaHHIN cTae
OOpP>KHMKOM CTOCOBHO Hepuoro. baHku MOXyThb 3aiiMatu 3aco0y Jpyr y Apyra
TaKOX ILJISIXOM, 3aCTaBU I[IHHUX YW MarepiB nepe3actaBu BekceniB. [lum cocodbom
KOMEpIIiiiH1 0aHKM HalYyacTile 3aiiMal0Th KOIITH B eMICIHHUX OaHKIB.

[lucemMoBHII Haka3 BIaCHWKA TIOTOYHOTO paxyHKa OaHKy TMpO BHILIATY
3a3HAY€HOI B HbOMY CYMH BHU3HAu€HIM 0co01 TOMy, KOMY I 0co0a Hakaxe, Yd B
OKpeMHUX BHUMAJKaX MPEa'sIBHUKY, HA3UBAEThCA 4YeKoM. Uek, fK 1 MepeKyiaJHun
BEKCEJIb, BUKOPUCTOBYETHCSI Y BHYTPIIIHHOMY 1 30BHIIIHBOMY TJIATIKHOMY 00OPOTI.
Opnak Ha BIAMIHY BiJ BEKcels BiH € 0E3CTPOKOBHUM 3000B'SI3aHHSM, IO OILIAYY€
Oank 1o Tpex'sBieHHIO. 11 TOro mo0 Yek MaB CHIy 3aKOHHOTO OOproBOTO
3000B's13aHHSI, BIH TOBUHHUI MaTH HACTYIIHI PEKBI3UTHU:

1) yka3iBka Ha Te, KOMY MOBUHHUIN OyTH 3p00JICHUI TUIATIK (BU3ZHAYECHOMY YH
OOJIMYYIO MPE IBHUKY);

2) cyma miatexy nudpamu 1 CI0BaMH;

3) Ha3Ba 1 MICIE3HAXO/[XKEHHSI OaHKY YEeKOaBIIs;

4) mianuc 4eKOoaBIIs.

VY 3aiexHOCTI BiJ TOro, XTO Ma€ MPaBO OJIEPKATH TPOIIl MO YEKYy, YEKH
MOAUISIOTHCS Ha IMEHHI 1 TIpeA'sIBHUIIBKI. [MeHHi Yy CBOIO Yepry MiApO3UISIOThCS
HATSKW 3 MPaBOM Tepeaadi TpeTid ocoO1 (opaepHi yeku) 1 6e3 mpasa nepenadi. [lo
yexy be3 npasa nepedaui TPOIIl MOXE OJIEPKATH TUIBKK 0c00a, 3a3HaUCHA B YEKY.
Takoro oco0or0 Moke OyTH caMm uyekojaBellb. OpodepHi ueku — 1€ YEKH, MO SKHUX
TPOII MOXE OJIepKaTH SK 0co0a, 3a3HaueHa B YEKY, TaK 1 1HII OCOOH, SIKUM YeK
Oyze mepenanuii K 3aci0 MIaTexy 3a TOMOMOTo0 1HA0CaMeHTy. [Iped 'a6HuybKi ueku
— II€ YeKH, y SKUX HE BKa3yeThCs IM's oepiKyBada rporeit. [To Hux rporri Moxe
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ofiepkatu Oyab-aka ocoba. HailbinpIe mmpoko 3aCTOCOBYIOTHCS OPAECPH] YEKH.

Uekn miapo3auIsStOThCS Ha PsiA PI3HOBUAIB Y 3aJ€KHOCTI BiJ TOTO. fK
YeKOJaBeIb MOXKE OJIEpKaTH Tpollll — Oe3Mocepe/IHb0 B 0aHKY YEKOJaBL uepes
CBI/ OaHK, TOTIBKOIO UM TUIBKH 3apaxyBaTH HAa MOTOYHUHN PaxyHOK, 3 TapaHTOBAHOIO
ommaror OankoMm. [l 3amoOiraHHs MOJKJIMBOCTI  OJIEp)KAHHsS Tpolied 1o
miapoOJieHnX, 3aryOJIeHHMX 4YM YKPaJeHHUX YeKaxX y po3paxyHKax MK KIl€HTaMu
pI3HUX OaHKIB 3aCTOCOBYIOTHCS YEKH, IO SKMX TPOII MOXKHA OJIep>KaTH TIJILKU Yepe3
CBii OaHK, 37]aBIIM Y€K Ha 1HKACO, aJie He MOKHA OJIEP KAaTU I'POIII TOTIBKOIO B OaHKY
YEeKO/IaBIIf.

Yek, omgara [KOro 3a3falieriib MiATBEpJKeHa OaHKOM, Ha3UBA€ETHCSA
3aceiduenum, YU axyenmosaHum. AKIENT YeKa MOJIATaE B TOMY, IIO Ha HbOMY
BIANOBIAaNbHE JMIle OaHKy CTaBUTh INTAaMI YW TMHIIE B PYKA CJIOBO
«aKIenToBaHuM» 1 cBii miamuc. Takuii yek € He TUILKH 3000B'sI3aHHSIM 4YEKOaBIId,
ane 1 6anky. [Ipu akuenti yeka 6aHK 3HIMAE 3 MMOTOYHOTO PaxyHKa YEKOJABIISI CyMy
YyeKa 1 3apaxoBye ii Ha paxyHOK aKIENTOBAaHUX YeKiB. BOHH BUKOPUCTOBYIOTHCS TO/II,
KOJIM Y€KOJIaBellb MaJIO BIIOMHUI YEKOMOTy4YaTeto.

bynyun nmocepennukamMu B po3paxyHkax, 0araTo OaHKIB YCTaHOBJIIOIOTH MIX
CO000 KOPECIMOHAEHTChKI (Bia JIaT. COrresponde0 — BiAMOBIa0, MOBIIOMIISIO)
3B'SI3KU, BIJKPUBAIOTH OJUH OJHOMY IMOTOYHI paxyHkH. OJIHUM 3 IHCTPYMEHTIB
BUKOPUCTAaHHS 3acO0IB Ha IMOTOYHOMY pPaxyHKY OJHOro OaHKy B IHIIOMY € YEK.
BucraBnenuii ofHUM OaHKOM Ha IHIIWKA YU KOPECTIOHJIEHT HA LIEHTPAIbHUI OaHK YeK
Ha3WBAETHCS OaHKIBCHKMM. bBaHKIBCHKI YEKHM, BHUCTaBJICHI Ha 1HO3EMHI OaHKH-
KOPECTIOH/ICHTH, BUIIHCYIOThCS B iHO3EMHiH BamioTi. Ix Moske mpupbatu Oyab-ska
ocoba fIK 32 paxyHOK 3ac001B Ha MOTOYHOMY paxyHKY, Tak 1 3a paxyHOK CILUIaTH
TOTIBKOIO.

Tpeba nomitutH, mo B 1980 p. y CHIA 3aKOHOM CaHKIIIOHOBAaHE BIIKPUTTS
MOTOYHUX (YEKOBHMX) PAXyHKIB HE TUIBKM KOMEPLIMHMMH OaHKaMH, aje TaKOX
OIIAJHUMHU YCTaHOBAMHM, TMO3WKOOIIAJHUMH aCOIAIlIIMH 1 KPEAUTHUMHU CHUIKAMU
(Ha 110 BOHM paHillle He MallM MPaBa). IM ke J03BOJEHO BUILIAYyBaTH BiCOTKHU IO
MOTOYHUX paxyHKax ¢i3udHux oci6. Bci 0OMeKeHHs MPOIEHTHUX CTaBOK 1 BUMOTH
BIJIOMOTO MiHIMYMY 3ac001B Ha MOTOYHMX paxyHkax Oymnu ckacoBadi B CIIIA B 1986
p.

AKTHBHI omepamnii — 11e omepaiiii, 3a JOMIOMOTOI0 SKUX OaHKHU MyCKalOTh B
06ir cBOi pecypcH 3 MeTOI0 OfiepKaHHs MPUOYTKy. IX MOKHA PO3IITUTH Ha JBOX
IpyIl: omepailii, 3B'13aH1 3 HAJ@HHSIM IO3MYOK, 1 3 1HBECTHUIISIMU B I[IHHI Mamnepu.
[To3nuku knacu@pikyroTh 3a OararbMa O3HaKaMU: YMOBaM MMOBEPHEHHS 1 TEpPMiHaM, Ha
Kl BOHU HAJAIOThCS, XapakTepy 3a0e3ledyeHHs, MeToAaM HaJaHHS 1 LUILOBOMY
NPU3HAYEHHIO. 32 yMOBaMHU TMOBEPHEHHS MO3WYKHU MOAUIAIOTHCS Ha TEPMIHOBI 1
0€3CTPOKOBI.

Tepminogi nosuuky HaAAIOTHCS HA TIEBHUI CTPOK, IO BUTIKAHHS AKOTo OaHK He
Mae TpaBa BUMAaraTv iXHbOTO MOBEPHEHHS. BOHM y CBOIO 4Yepry MOJIISIOTHCS Ha
KOPOTKOCTPOKOBI (JI0 OJTHOTO POKY), CEPEIHBOCTPOKOBI (BiJ] OTHOTO POKY J0 M'SITH
POKIB), TOBroCTpOKOBi (ToHaA m'siTh pokiB). CepemHbo- 1 JTOBrOCTPOKOBI MO3HYKH
3BUYAMHO TOTAIAIOTHCS HE OJHOPA30BUM IUIATEXKEM, a PI3HUMHU YaCTHHAMH 4epe3
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BU3HAUYEH] MPOMDKKH 4acy — 4YH MICSIIb KBapTall.

bezcmpokosi nozuuxku - 1€ TO3WYKH, 110 HAAAIOThCA 0€3 YCTaHOBIEHHS
BU3HAYEHOrO0 TEPMiHYy MOramieHHs. baHk Moxe 3a)kafaT IXHbOTO MOBEPHEHHS B
OyIb-aKuii yac 6€3 4 monepeKeHHs 3 oNepeHIM MOBIAOMICHHAM. SKino OaHK He
BUMAarae MOBEPHEHHS MO3WYOK, MO3MYAJILHUK Toramae ix 3a cBoiM OaxkanHsM. Taki
MO3WYKHA HAAAIOTHCA B MeXaX YCTAHOBIICHOIO JJIA MO3WYalbHUKA OAHKOM JIIMITY
KpEJIUTYBaHHS 1 O1p>KOBUX CIEKYJISHTIB 1171 3a0€31eueHHs [IIHHUMH Marnepamu.

VY 3anexHocTi BiJ 3a0e3MeueHHs MO3UYKU MOIUISIOTHCS Ha 3a0e3MnedeHi 1
He3abesnedeni. Hanmanus OaiikaMy MO3WYOK 3B'SI3aHO 3 BHU3HAUEHUM PHU3UKOM
HEMOTAIEHHS iX Yy BUNAAKYy OaHKPYTCTBAa UM IMO3WYAJbHUKA ) MOTO0 HEYECHOCTI.
Tomy, saxmo OaHK HEJOCTATHHO YNEBHCHHWA Yy YW IUIATOCTIPOMOYKHOCTI YE€CHOCTI
Mo3WYaNbHUKA, BiH BUMara€e 3a0€3MCUCHHS TO3WYKH BH3HAYCHUMH I[IHHOCTSMHU.
XapakTep 3a0e3MeueHHs] IMO3WYKU 3alie)KUTh BiJ TEpMiHy, Ha SIKUH OepeThcs
no3nyka. Tak, KOPOTKOCTPOKOBI MO3MYKHU 3a0€3MEUyIOTHCS BEKCEISIMU, TOBAPHUMU
JIOKyMEHTaMHU 1 I[IHHUMHU TMarnepaMmu, a CEepeAHbO- 1 JOBrOCTPOKOBI — IIHHUMH
nanepamMu 1 3acTaBHUMH Ha Hepyxome MaifHo. [lo3uuku mig 3abe3nedeHHs
BEKCEJISIMU MOJIIJISIOTHCS Ha JIBA BUJM: OOJIIK BEKCEIB 1 MO3UYKH I1]] TXHIO 3aCTaBYy.

lozuuku 6e3 3abe3neuenus (OAHKOBI) MPECTABISIOTHCS Mia 3000B'A3aHHS
caMoro mo3uyajabHHKa — IO coyio-Bekcem (itan. solo, Bim. mat. solus — oxawmh).
Boum Oinpln OOTSKHI Il TO3WYajIbHUKA B TOPIBHSAHHI 3 IIO3WMYKAMH  ITiJT
3a0e3nedeHHs. [1lo HUX OaHKM CTATYIOTH OUIBII BUCOKMHU BicoTOK. Kpim Toro, mpu
HaJaHH1 CepeAHbO- 1 JOBIOCTPOKOBHX IMO3MYOK Oe3 3a0e3rnedeHHs] OaHK HaKiIaznae
BU3HAUCHI OOMEKEHHS Ha Jl1i IMo3WJalbHUKA. BiH BmMarae, mo0 Mo3HYaIbHUK HE
3HMKYBaB PO3MIpPY OOOPOTHOIO KamiTally HUXKYE BU3HAUYEHOTO PIBHS MPOTITOM
YChOTO MEpPioy 3a00proBaHOCTI, OOMEXKYE METH, Ha IKI BUKOPUCTOBYETHCS TTO3UYKA,
1 CyMy 3arajibHOi 3a00proBaHOCTI ToO3uuajbHHUKA. [lo3uuyanbHUK 3000B'A3aHUN
NEePIOIMYHO MPEJCTABIATH OaHKY 3BEJICHHS, 110 XapaKTePU3YIOTh PE3yJbTaTH CBOET
rOCIoOAapChKOl  MISUIBHOCTI, IS KOHTPOJIO 3a JOTPUMAHHSAM TMPUUHIATHX iM
3000B's13aHb 1 OILIHKU WOTO (pIHAHCOBOTO MOJIOXKEHHS. baHkM ollepXytoTh MpaBoO Ha
OIIIHKY  3aJOBLILHOTO 4YM  HE3aJOBUIBHOTO  KEPIBHUIITBA  MiAMPUEMCTBOM-
MO3UYATLHUKOM.

Komepiriiini 6aHkM 3aCTOCOBYIOTH JIBa METOAW HaJaHHsS Mo3udok. I[lepruit
MoJiira€ B TOMY, IO MOKJIMBICTh HAJaHHS TO3WYKHU IIOpa3 3BaXYETbCS B
IHAMBIAyaJIbHOMY MOPSAAKY Ha MiAcTaBl 3adBM no3udainbHuka. Llel meron
3aCTOCOBY€ETHCS 3aBXKJU NPU HAJlaHHI TEPMIHOBUX MO3UYOK 1 € OJHUM 3 METOIB
HaJaHHSA 0€3CTPOKOBHUX MO3WYOK. [Ipu Ipyromy MeTo i MO3WYKH HAJAl0ThC B MEKax
3a37ajeriib YCTAaHOBJICHOTO ISl MO3WYalbHUKa OAHKOM JIIMITY KpEIUTYyBaHHS, 110
BUKOPUCTOBYETHCS O3UYAIBHUKOM y MIpy MOTpeOU BUIUCKOIO YekiB Ha OaHk. Cyma
JIMITY KPEIUTYBaHHS BCTAHOBIIIOETHCS OAHKOM 3 ypaxXyBaHHSM pPO3MIpY KamiTany 1
(G1HAaHCOBOTO TMOJIOKEHHS TMO3WYAJIbHUKA, OOYMOBJICHOTO HAa OCHOBI HaJaHOI M
¢dinaHCOBOI 3BITHOCTI. BOHA TakoX 3a1eXUTh BiJ KPEIUTHUX MOXJIUBOCTEH OaHKY i
3arajJbHOTO €KOHOMIYHOTO CTAHOBUIIA KpaiHHU B IaHUM TEPioJl. Y CTAHOBJICHHUM JIMIT
KpeauTyBaHHS OaHK NEpionyHO (MIHIMYM OJIMH pa3 y PiK) Mepersiac.

Hpyruii MmeTon Mae psii mepeBar nepen nepmum. (s 0aHKy BiH BUTIIHIIIE
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TUM, IO CKOPOYYETHCS OOCAT KPEAUTHOI AOKyMEHTAIll, a JUIsl MO3WYaibHUKa —
BUKJIIOYAE€ HEOOXIAHICTh IIOpa3 BUPIIIYBaTH MUTAHHS 3 OaHKOM TIPO OJep KaHHS
MO3WYKH, a TAKOXX TUM, IO NMPU HhOMY MO3UYAIBHUK IJIATUTh BIJICOTKH TUIBKHU T10
JUACHO BUKOPUCTaHUX CyMax KpEAWTY, KOJM MPHU 1HAUBIAYyaIbHUX MO3WYKaX BIH
MOBUHHUN OIUIa4yBaTU YCl CyMy 3 JIHS HOro OJepXaHHS, HE3aJIeKHO BiJl TOTO,
BUKOpPHCTaHA BOHA Y HI.

VY po3BUHYTHX KpaiHaxX B aKTHBaxX KOMEpIIINHUX OAaHKIB 3HAYHY MUTOMY Bary
3aliMalOTh 1HBECTHIII] B I[IHHI nanepu. Taxumu nanepami B OCHOBHOMY BUCTYNAIOTh
oOmirarii JIEPHKABHUX TIO3HK 1 akmii JOYIPHIX KPEIUTHUX YCTaHOB, TOMY MIO
iHBeCTHIT B akuii W oOmiramii MPOMHUCIOBUX 1 TOProBUX 4YH MiANPUEMCTB
3a00pOHSIIOTHCSI 3aKOHOM, UM OaHKH caml YTPUMYIOTHCS BiJl HUX, OCKUIBKH BOHU
MOTIPIIYIOTh JIKBIAHICT iXHIX akTHBIB. Kymyroum oOmiramii aepKaBHUX TMO3WK,
O0aHku (PIHAHCYIOTHP HEMPOAYKTHMBHI BUTpATHU ACpXKaBU 1 HacaMIlepel BUTpATH Ha
BiMCbKOBI 1IUTl. OT YoMy y BICHKOBI POKM ITUTOMA Bara o0JIiraiii Aep>kaBHUN MO3UK
B aKTHBaX OAaHKIB JocsTae HaHO1IbIIT BUCOKOTO piBHA. Tak, 1o kiHig Jpyroi cBiTOBOI
BIMHU 1HBECTHIIII B OOMITaIlisax Aep >KaBHUX MO3UK B AHIJIIT CKiIagany npuoimusto 1/3,
a B CIIIA — 3/4 aktuBiB KOMepIiiiHUX OaHKIB. BOHM 3anuinanucs TpuBaiuii yac Ha
BHUCOKOMY PIiBHI 1 TTICJIs BIMHHU.

B nmanuii wac y 3BI3Ky 3 AepiUUTOM JEpKOIOUKETYy, XapaKTepHUM s
OUTBIIOCTI KpaiH, MUTOMa Bara 3a00pPrOBaHOCTI JEp>KaBU KOMEpLIMHUM OaHKam
3aJIMIIAETHCS BUCOKMM, XOYa 1 MEHIIUMM, YUM Yy BIHCbKOBI poku. B VYkpaiHi Ha
MOKYNKY KOMEpLIHMMU OaHKamMu OOiramiii BHYTPIIIHBOTO JEepK3aiMa 10
¢d1HancoBoro kpaxy 1998 p. imwio Ouem 85% ixHix KpeauTHuX pecypciB. Ha Tl
3arajbHOI IUIATKHOI KPHU3U - 1€ MO030aBJISVIO €KOHOMIKY KOINTIB, BIJBOJIKAIOUU
KPEIUTHI pecypcd 3 HaJlaHHS T[IO3MYOK MIANPUEMCTBAM Ha (piHAHCYBaHHS
HIBUAKO3POCTAIOYOTO AEPKABHOTO OOPTY.

AxkuenTHi omepamii. Y TICHOMY 3B'SI3KY 3 KPEAUTHHUMH OTEpAIIsIMU
KOMEPIHHUX OaHKIB 3HAXOMAThCA aKIENTHI, 3B'S3aHl 3 aKIENTOM KOMEPIIMHUX
BEKCENIB. AKIIETIT O3HAau4a€ 3roja OOp>KHHUKA TUIATUTHU 10 BHCTABJICHOMY Ha HBOTO
KpeauTopoM Bekcento. s 3rona opopmiisieTsest y BUJII HAMCY HA JIMITLOBIN CTOPOHI
BEKCEJIs CJI0OBA «aKIICTOBaHAay, AaTH 1 IIIMHUCH aKIEeITy.

Bukonannss 0aHKkaMM ~ aKIENTHUX  ONepaliii  BUKIMKaHE THM, IO
MOCTaYaIbHUKKM TOBAPiB HE 3aBXK/IM YIIEBHEHI B TJIATOCIIPOMOKHOCTI CBOTO MOKYTIISA,
mo 3700yBae TOBapu B KpeauT. KO TOCTa4aJbHUK HE YIEBHEHHM Y
MJIATOCIIPOMOKHOCTI CBOTO TOKYTIIS, BIH BUMAarae, o0 BHUCTABICHUN M BEKCEIb
OyB aKIeNnTOBaHUH HE CAMUM ITOKYIIIIEM, a OaHKOM YH TIOKYIIIIS SKUM-HEOYIb 1HIITUM
0aHKOM, MO0 KOPUCTAETHCS BHUCOKOIO peIyTalli€ero. Y IbOMY BHUMIAAKY IOKYIEIb
JIOMOBJISIETBCSI 3 BIAMOBIAHUM OaHKOM mpo akient. CBOI 3rojly Ha akuenT OaHK
NIATBEPKYE B MUCHMOBIM (opMi BUAauero MOKYILIO aKpEeIUTUBHOrO (BLJ JiaT.
accreditivus — moBipumii) JKCTa, 0 BUCHIAETHCS MOCTAYATBHHKY.

Ak1ienToM Bekcenss OaHK rapaHTye HOTO IUlaTy 1 TUM CaMHM JIOJa€ HOMy
BEITUKY MOOUTHHICTH SIK 3ac00y 3BepTaHH: 1 maTexxy. KpiMm Toro, Taki Bekce OuTbIn
oxoue MpUMMarOThCs A0 OOJNIKYy I1HIMMH OaHkamu. baHK oruiauye Bekcenb 3a
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paxyHOK OOp»HHKA, 110 O HACTaHHS TEPMIHY IUIaTE€Xy BHOCUTH y OaHK HEOOXIIHY
cyMy rpoiei. ¥ Bunajky OaHKpyTCTBa OOpXHHUKa OaHK OMilayye BEKCENb 3a CBIU
paxyHOK. AKIIENITHI Omepailii HOCATh XapaKTep MAaCHBHO-aKTHUBHUX: 3 HaJlaHHAM
aKIenTy B 0aHKy OJIHOYACHO BUHHUKA€E 3000B'sI3aHHSI CTOCOBHO KpEIUTOpa (BIACHUKY
BEKCeJIsl) 1 BUMOT'a CTOCOBHO OOpIKHHUKA, 3a SIKMH BiH Aopy4uBcs. Bonu, He Oyayuu
3B'SI3aHI 3 BKJIQJICHHSIM Y HHUX KamiTally, 3a BHHSITKOM BHUIIAJKIB OaHKpPYTCTBa
OOPIKHUKIB CITYKaTh BOKIIUBUM JHKEPEIIOM NMPUOYTKY OaHKY Yy BUJII KOMICIHHHX.

Po3paxyHkoBi oneparii. P03paxyHKo131 orepariii 3B's3aHi 3 beHKI_IIQIO 6aHKy
K MOCEpETHIKA B PO3paxyHKax. ICHye KUTbKa (hopM p03paxyHK1B 1 BB OIepartii,
K1 MOXHa 00'€eTHATH B IBOX IPYI, IHKACOB1 i aKPEAUTHBHI.

Haii6umem macoBi — inkacosi (Bin iTai. INCasSO — BUTOPr) oImeparii, 3a
JIOTIOMOTOI0 SIKUX OaHK MO 3/JaHUM HOMY KJIIEHTaMHU PO3PaXyHKOBHM JIOKyMEHTaM
{gexamM, BEKCEJISIM 1 THIIMM IUIATIXKHUM BUMOTAaM) OJIEPKY€ TPOIII 1 3apaxoBye iX Ha
noTouHi paxyHku Komu kpenutop (oaepxkyBad rpoiei) 1 OOpKHUK (IJTATHUK)
BUCTYNAIOTh Y POJII KITIEHTIB TOTO CAMOT0O 0aHKY, TEXHIKA PO3paxXyHKIB 3BOJIUTHCS J10
TOTr0, 1110 OaHK Ha OCHOBI 3JaHUX HOMY PO3paXyHKOBUX JOKYMEHTIB CIIUCY€E TPOIII 3
MOTOYHOTO paxyHKa OOp>KHHKA 1 3apaxoBye€ iX Ha MOTOYHHUM PaxyHOK KpeauTopa.
k1o 5k KpeaAuTop 1 OOP>KHUK € KIIEHTaMU PI3HUX OaHKIB, TO, MEPII HIXK 3apaxyBaTu
rpolli Ha TOTOYHUU PAXyHOK KpeauTopa, OaHK KpeauTopa TOBUHHHMM iXHIN
olepkat B OaHKy OopxHuka OJHAK KIIEHTH KOXXHOTO OaHKy BHUIAIOTh
3000B's13aHHS KJIIEHTaM IHIOUX OaHKIB 1 caMl OJIEPKYIOTh BiJ HUX 3000B'sI3aHHS, T. €
MaroTh IUIATIKHI BUMOTH 10 HUX OTXe, OaHK HE TUIBKH OJEpPKY€E TPOIIl B 1HIIMX
O0aHKIB, ajie 1 MOBMHHUW IUIATUTH iM MO 3000B'S3aHHSAX CBOIX KII€HTIB Tomy
MpPaKTUKa PO3paxyHKiB Mk OaHKaMH 3BOAUTHCS 10 OOMIHY 3YCTPIYHUMH BUMOTaMU
yepe3 Tak Ha3MBaHI PO3PAXyHKOBI MajlaTU — OpraHizailli, CTBOPEHI KOMEPIIHHUMHU
OaHKaMu JU1si OOMIHY 3yCTPIYHUMU BUMOTaMU CBOIX KJIIEHTIB.

CyTHICTh pO3paxyHKIB Yepe3 pO3paxyHKOBY MajaTy IOJSITa€ B HACTYITHOMY.
Koxxen OaHK - 4jeH pO3paxyHKOBOI MajlaTh IIOJHS CKJIaJa€ BIJJOMOCTI YEKiB 1
BEKCEJIB, 3/JaHUX WOMY Ha 1HKAcO KJIE€HTaMH, OKPEMO MO KOXKHIM OaHKy — 4YJIeHY
po3paxyHkoBoi najaTtu. Lli BiqomMocTi, pa3oM 3 yeKaMu 1 BEKCEISIMHU HaIPaBIISTIOThCS
B po3paxyHKoBy nanaty. Ciy:k00BIIi pO3paxyHKOBOI MajaTH Ha MiJICTaBl OTPUMAaHUX
BIJIOMOCTEH CKJIQJal0Th 3arajbHy pPO3PAaXyHKOBY, Yy SIKId BH3HAYAETHCS KIHIICBUH
pe3ynbTar OOMIHY IJIATIKHUMHU JIOKYMEHTAaMH XTO 3 OaHKIB OOp)KHUK 1 XTO
kpenutop. Lls BiIOMICTh HANpaBISE€ThCS B IEHTPAIbHUN OaHK, a YEKH 1 BEKCeIl —
OaHKaM, KJI€HTaM SKUX BOHM BHUAaHI. 3rAHO JaHUM PO3PAaXyHKOBOI B1AOMOCTI
LHEHTpaJIbHUM OaHK CHHUCY€ Tpolll 3 MOTOYHMX PaxXyHKIB KOMEpIIHHUX OaHKiB-
OOp’KHHMKIB 1 3apaxOBYy€ iX Ha MOTOYHI paxyHKH OaHKIB-KpEOUTOpIB. Y 3B'A3KY 3
YCTAHOBJICHHSIM KOPECHOHJACHTCHKUX 3B'S3KIB MK KOMEPIIHHUMH OaHKaMU B Hac
TaKOX BHMHHMKA€e NOTpeda B CTBOPEHHI PO3PAXYHKOBUX TNanar (po3paxyHKOBHX
IIEHTPIB).

AKpeIuTUBH TOAUISIIOTECA HAa  TYPHCTChKI  (TPOIIOBI) 1  KOMEpIIiiHI
Typucmcokuti akpeoumue — 11¢ TPOIIOBUN JOKYMEHT, BUJAaHUN OaHKOM KIIIEHTY 3
OPOXaHHSIM [JO 3a3HAYEHOr0 B HBOMY BIAAUIEHHSM uYd OaHKy OaHKaM-
KOPECTIOH/IEHTaM y CBOTH 4M KpaiHi 3a KOPJAOHOM OTUIauyBaTH B MEXaxX BU3HAYEHOT
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CYMU TMpPOTATOM BH3HAYEHOIO Yacy YEKH, BUIUCAHI BJIACHUKAMH aKpeIuTHBA.
Typucram, 1o BHUIDKIKAIOTH 32 KOPAOH, AKPEIUTUB MOXKE OyTH BUIIUCAHUN Y
HaIllOHAJIBHIN Y1 1HO3eMHIN BaJIIOTI, Y 3aJICKHOCTI BiJl OaXKaHHS TYpHUCTA.

Komepyitinuti  akpeoumus - 1e ¢dopmMa po3paxyHKIB MDK TOKYIIEM 1
MOCTa4YaJIbHUKOM, 3aCTOCOBYBaHa TO/I1, KOJIM MMOCTa4aJIbHUK HEJOCTATHbO YIIEBHEHUN
y IUIATOCIIPOMOXKHOCT1 TOKYIIA. 3aCTOCOBYEThCS BOHA, TOJIOBHMM YHHOM, Y
po3paxyHKax Mo 30BHIIIHIA TOprieiai. CyTHICTH ii 3BOAMTBCS JO TOTO, IO OaHK
MOKYTILA TapaHTye MOCTaYabHUKY OIIaTy TOBapiB MOKyMieM. TexHika po3paxyHKiB
MoJIsiTa€ B HaCTyMHOMY. baHk iMmopTepa Ha MPOXaHHSA OCTAHHBOTO BUJA€ rapaHTIiHE
JUCT-aKPEAUTHUB, SKUM IiJITBEPIXKYE, 110 BUCTABJICHI €KCIIOPTEPOM BIAMOBIAHO IO
aKpequTHBa BEKceNs OyAyTh OIUIaYeHl UM aKIENTOBaHI MO Tpea'sBiIeHHIO. Taki
BEKCEJl eKCIIOPTEp JIETKO MOXKE BpPaxyBaTH Yy CBOEMY OaHKY, OJIEp’KaBIIU IUIATIK
HEralHO TMicis BiAMpaBieHHS ToBapiB. KoMmepriiiHuil akpeaTuTHB MOXE TaKOXK
npuitmMatu GopMy MUCHMOBOTO JOPYYEHHS OaHKYy-IMIOpTepa OaHKY-KOPECTIOHIEHTY
B KpaiHi €KCIOpTepa YU OTUIATUTU aKIENTYBaTH B MEKax 3a3HAYEHOI CYMHU MPOTITOM
BHU3HAYEHOTO TEPMIHY BEKCEJIsl, BUCTABJIEHI EKCIIOPTEPOM.

Ilepesooni onepayii — 1e omneparii 1Mo nepeBoAy 0aHKOM Tpolliel, BHECEHHX
HAsSIBHUMH YU CIHCAHUX 3 TOTOYHOTO paxyHKa KIII€HTa, Y CBOE UM BIAJUICHHSA OaHK-
KOPECIIOHAEHT (yCcepearHI UM KpaiHU 3a KOPJAOHOM), A€ iX MOXKE OAepXaTh caM 4
KIIEHT 00JMYYs, SIKOMY ajpecoBaHuil mepekiaa. [lpu mepexmani rpoimied KIIEHTY
BUJAETHCA YM YeK rpoinoBuil akpeautus [Ipu tenerpaguomMy mepexiani 6aHK BHIAE
KJIIEHTY KBHUTAHIII0O Ha CyMy HPUUHATUX A0 MEpeKyaay Ipolleld 1 CHOBIIIAE IO
Tenerpadi CBOE€ 4YM BiAAUICHHA OaHK-KOPECIIOHAEHT, fKa CyMa IOBMHHA OyTHU
BUILUTaYeHa. YU KOpECMOHJEHT BiAUICHHS OaHKy mo uu Tenedoni Tenerpadom
MOB1IOMJISIE O/IEP KyBauy TPOIICH PO HAAXOKEHHS Ha HOTO KOPUCTH TIEPEBOY.

Daxkmopunzosi onepayii. DaKTOPUHI — 1€ PI3ZHOBUJ PO3PaXyHKOBHX
oreparlid, 10 CHOMYy4Ya€ThCAd 3 KPEIUTYBaHHSM OOOPOTHOTO KalliTaly KIIIEHTa,
[UIIXOM TEPEYCTYNKU KIIEHTOM-TIOCTauYaJIbHUKOM OaHKY HEOIUTAUYCHUX TUIATIKHHUX
BUMOT, paxyHKoB-haktyp (Bin sat. factura — o0OpoOka) 3a TOCTaBJIeHI TOBapH,
BUKOHAH1 POOOTH 1 3pO0JIEH] TOCIYTH 1 BIAMOBIIHO MpaBa OJEPKaHHS IUIATEXKY 10
HUX, TOOTO MUIIXOM WHKAaCyBaHHA JeOITOPCHKOI 3a00OproBaHOCTI  KIIIE€HTA
(omepskaHHs 3aco0iB MO TUTATDKHMX JOKYMEHTax). Y IbOMY BHUNAAKy, OaHK cTae
BJIACHUKOM HEOTUTAYEHUX IUIATIKHUX BUMOT 1 Oepe Ha ce0e pu3uK iXHbOI HECIUIATH,
X04a KpeIUTOCIPOMOXKHICTh OOP>KHUKIB MONEPEAHBO NEpEBIpsIeThCs. BiamoBiiHo 10
JIOTOBOPY BiH 3000B'SI3y€THCS OIUIATUTH CyMy NEPEYCTYIUICHHX HOMY TIATiHHUX
BUMOI 11032 3aJIEXKHICTIO BIJ TOr0, YU OIUJIATWJIM CBOI OOpPrM KOHTPAreHTU
nocTadaJibHUKA. YHACHIZOK IIbOTO MOCTAYaIbHHUK 3HA€ TOYHY JATy OIUIATH CBOIX
IJIATDKHUX BHUMOT 1 MOXKE TIUIAHYBaTH 3JIMCHEHHS CBOiX ILIATEXIB. 3aBISIKU
(baKTOPUHTY AOCATA€THCS MPUCKOPEHHSI 00OPOTHOCTI 3aCO0IB Y PO3pAXyHKAX.

Jizunzoei onepauii. Jlisunr (Bim anrn. lease — opeHma) — e CKiIaaHa
TOproBo-(piHAHCOBA yroja, Mpu SKiA Ji3uHroBa ¢opma, TOOTO OpPEHO0/IABEIlb,
BIJINOBITHO 70 MOOakaHb 1 crermiami3aii opeHaaps Kynye y BUpOOHHKAa BU3HAYCHE
MaiHO 1 37a€ Woro B opeHay. JIi3MHTOBI (ipMH 4YaCTO BUCTYMAOTh 4H (PLTISIMU
JOYIPHIMHU TIAMPHEMCTBAMH BEJIMKHX KOMITaHINH 1 OaHkiB. UWCIO IXHIX oIeparii
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OCTaHHIM 4acoM IBHIKO 30U1binyeTbesa. Hanpuknan, y CLIA mi3uHr ycrtaTkyBaHHS
3a 1985-1989 p. moaBoiBCs 1 mepeTBOpUBCS B Oi3HEC 3 oOcsiroM yroj 0au3bko 120
MIpa A0, Ji3UHr ojep)kaB MIMpOKe MowmupeHHs ¥ y 3axianiil €Bpomi. Bennuuna
roro omepairiit gocsrina B 1989 m: y @pannii — 14 mupna ain., y ®PH — nonan 7, B
ITami — Omu3bko 6, y IlIBemii — Ounbin 3, y fAnonHii BoHu Bupociu jao 50, a B
ABcTpanii — 10 12 Mapa. 1o.

Hacrinpku MmBUAKUNA PO3BUTOK JI3HHTY MMOPO3YMIBAETHCS TMOPYY TMPUYUH.
BukopuctanHs ycTaTKyBaHHS Ha YyMOBax OpEHAMU, MOXKE BHUSBUTUCSA OUIBII
npuBaOIMBUM, YUM HOTO MOKYTIKA.

[lo-mepmie, ¢Qipma-opeHaap y IOMY BHIIAIKy 3BUIBHSETHCA BiJ BUTpAT
OJTHOPA30BO BEJIMKOI CYMHU Ha 3aKYIIBIIIO 3aC001B Tparti.

[lo-mpyre, BOHa 3aMmiCTh 3BHYAHHOTO TapaHTIMHOTO TEPMIHY OJIEPKY€
rapaHTiIo MPAaIe3/1aTHOCT] YCTaTKYBaHHS Ha BECh TEPMIH OPEHIH.

[To-Tpete, y Oyxrantepchbkux MmpaBuiax 0araTbOX KpaiH mepeBara BiIIa€ThCs
OpEeH/l, a HEe MOKYIIi, TOMY IO TpOIli, 3aIUlayeHl 3a OpEHAY, BPaXxOBYIOThCS SK
MOTOYH1 (EKCIUTyaTalliiHi) BUTpAaTU 1 3BUYAMHO He QIrypyroTh y OanaHCOBIN
BIJIOMOCTI MiJI 3HAKOM MIHYC, Y TOW dYac K MpUI0aHHS YCTATKYBaHHS B KpPEIUT
BBAYKAETHCS 3a00PTOBAHICTIO.

[To-ueTBepTe, opeHAap y OOrOBOpl JI3UHTY MOXKE JOMOBUTHCS NHPO YMOBHU
MOKYIKA OPEHJIOBAHOTO YCTAaTKYBaHHS B OPEHAOJABLA MICIS 3aBEpPIUICHHS TEPMIHY
OpPEH/IM, HAaTPOMAIMBIIH JIJIS IIHOTO BiMOBIAHY CyMY.

[lo-n'sTe, M3UHT BUTIAHUN BUPOOHUKY, TOMY IO BIH Y€pe3 JI3UHIOBY (ipMy
pPO3LIMPIOE PUHOK 30yTy CBOiX TOBapiB (MallMH, YCTaTKyBaHHS), MPUCKOPIOIOYU
o0opot kamitany. Y CHJI ni3uHr 34aTHHI 31rpaTy BaXXJIUBY poJib JUIs 3a0€3MeUeHHS
BUXOJY 3 KPU3U, OCKUIbKH OUIBIIICTh NIANPUEMCTB Y ApYrii monoBuHiI 90-x pokiB HE
MaJj 3aco01B HE TUIbKM Ha Mpua0aHHs 3aco01B Mpalll, ajie 1 s MOKPUTTSA MOTOYHHUX
BUTpAT.

Jlizunrosi ¢ipMu, MO € BIACHUKAMU YCTaTKyBaHHS, IO 3/1a€ThCS B OPEHIY,
MarOTh 3HAYHUN BIACHUN OCHOBHMU KamiTaja. JIOMOrTHCS IIbOT0, TOYABIIM 3 HYJISA 1
MIPOMIIIOBIIM BC1 CTaA1l HATPOMAKEHHSI, Y Cy4aCHOMY CYCIUIBCTBI BIAETHCS JICSIKUM.
Tomy OinbmiicTh (ipM TOYMHAIOTH CBOKO [ISUIBHICTH TpH  Oe3mocepenHil uu
HempsaMid miaTpumill O6ankiB. Haifuactimie mi3uHTOBI (ipMU BUHUKAIOTH K (il
OankiB. He3Baxkatoun Ha Te, 10 TPU 3/a4i YCTATKyBAaHHS B OPEHAY BHUMArarOThCs
BEJIMKI KamiTajabHl BKJIQJEHHS JUIsl 3aKYIIBIII YCTaTKyBaHHA, OaHK, IO 3ailMa€eThCs
JI3WHTOBUMHM OTIEpAIlisIMU, MOXE OJEpXKaTH psJ TepeBar, HacaMIepe] pO3UIUPUTH
KOJIO omepaliif, 30UIbIIMTH YHUCIO KIIEHTIB 3a pPaxyHOK IIJBUILEHHS SKOCTI
OOCITyrOBYBaHHS, 3HM3UTH PHU3HK BTpaT y 3B'A3Ky 3 HEMJIATOCTIPOMOXKHICTIO
OpeHIaps, OJIep>KaTU CTAOLILHUM JOXOJ Y BUJII KOMICIi 3 JII3UHTY, 3a0IIaJAUTH SIKYCh
JaCTHHY 3ac001B 32 paXyHOK CHPOIIEHHS OpraHi3ailii 001Ky IIaTeXiB IO JI3UHTY B
MOPIBHSHHI 3 OyXTraaTepChbKUM 00JIIKOM TP IOBTOCTPOKOBOMY KPEIUTYBaHHI.

Tpacmosi onepauii. /logipui (mpacmogi) onepayii — 1€ omeparii, Ipu
BUKOHAHHI SIKUX OaHK € JOBIPEHOI 0c00010. B AKOCTI MOBIpUTENIB BUCTYMAIOTh
okpemi (i3UdHI 0cOOM 1 KOprioparlii, a TaKOX HaBYAJIbHI, PENIriiHi, OmaromiiHi U
iHOon  3axmanu. Jmg  oKpeMux JMIb Ha JIOBIPUMX TOYaTKax OaHKH KepPYOTh
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HEPYXOMUM MaiHOM, I[IHHUMH ManepaMu 1 rpomoBuM Kamitanom. [lpuitHari ams
KepyBaHHs I[IHHI mamepu OaHK MOXKe IMpOoJaTH 3 METOK MNpUa0aHHS OUIBII
npuOyTKoBUX TarepiB. [Ipu nepenayi 6aHKY I'POMIOBUX KamiTaliB JOBIPUTEIh MOXKE
HakazaTh cdepy IXHbOro MPHUMIIICHHS. SKIIO TakuX yKa3iBOK Hi, 0aHK 3a CBOIM
po3cyioM Mmyckae ix B 00opoT. YacTo OGaHKM Ha OCHOBI 3aIOBITY MOMEPJIOTO 4YH,
SKIO0 HEMAE 3aMoBITY, TO 3a PIIICHHSAM CYy 31MCHIOIOTH Omeparltii o po3ijii MaiiHa
MDK HOT0 CHaJKOEMISIMU BIAMOBITHO JI0 ICHYIOUOrO 3aKOHAMU. SIKIIO NP IIbOMY B
YHUCII CHAJKOEMIIIB € HEMOBHOJITHI, BIH MOXE 3aJHUIIUTHCS OIMIKYHOM TaKHX
CTaJIKOEMIIIB.

banky BHKOHYIOTH pi3HI TpacToBi omepaiii i1 s kopmopamiid. Hepigko
Kopropailii nepeiarTh OaHKaM JUisi KepyBaHHS TEHCIMHI (QOHIM, CTBOPIOBaHI 3a
paxyHOK 3aco0iB POOITHHKIB 1 YaCTKOBO 3a paxyHOK camMux Kopmopariiil. banku
BUCTYTAIOTh SIK JOBIPEHI 00JIMYYS MPHU BUITYCKY KOPHOPAIISIMU OOJITalliifHUX TO3UK.
SAxio oOmirailii BUITyCKArOThCS MMij 3a0€3MeUeHHs aKkIii JOYipHIX MiJIMPUEMCTB, TO
BOHU TIEpeNaloThCcsi OAHKy SK JOBIpEHIM 0co01 Ha Bech Mepioj 10 MOTaIleHHS
oOmiramiii. [Ipu Bumycky oOmirariii mij 3a0e3neueHHsT HEPyXOMUM MaiHOM OaHK €
BJIACHUKOM THUTYJIy BJIACHOCTI Ta Take MaiHO. Y JaHOMY BHIIQJIKy BIH 3aXHIIA€
IHTEepeCH BIIACHUKIB oOumiraiiid. ToMy mpu HEOOX1AHOCTI MOMY HAJA€THCS MPaBO 3a
CBOIM PO3CYJIOM BUPIIIYBAaTU MUTAHHS 3 3aKJIaJICHUM MaliHOM.

banku BUCTYMarOTh areHTaMu MO PeeCTpallii BUMTYIICHUX KOPHOPAIIIMHA aKIIii
3 METOI0 HEAOMYIIEHHS iXHBOTO BHITYCKY TOHAJ JO03BOJEHY KUIBKICTh, a TaKOX
areHTaMy 1o TMepeKyIaay akiiil 3 OJHOTrO OOJMYYs HA 1HIIE MPU iIXHBOMY MPOJAXKI.
Bonu npuiimMaroTh Ha 30epeXeHHs akiiii W oOJfiralii, M0 HajaekaTh 1HBECTUI[IHHUM
TpecTaM, BUKOHYIOTh OIepalii Mo JIKBiJauli MaiHa 30aHKPYTUIMX MIIIPHEMCTB 1
BUILIATI 3ac001B iX KpeauTopam. OO0k mMaliHa, SKUM OaHK Kepye sIK JOBIpUe JIUIIE,
BEJIEThCSI OKPEMO BijJ HMOro BJIACHOTO KamiTally 1 MO3MKOBUX 3ac00iB, Y BEIUKHUX
OaHKIB MalfHO CKJIaJa€ NyKe BEIUKI CyMH, Y NEAKUX MEPEBUIILYE PO3MIPH BIACHUX
KariTajiB, MO3MKOBHX 3ac001B 1 3a0e31euye iM MIJILBHOHHI CYMH MPHOYTKY.

Topzoso-komiciitni onepauii. Topzoso-xomicitlini onepayii — 1€ omepartii,
3B'SI3aH1 3 MOKYIKOI 1 MPOAaXeM IIHHUX TMarepiB 1 JOPOTOIIHHUX METalliB JIJIs
KJI1€HTIB. banku OepyTh aKTHBHY y4acTh Y PO3MIIIEHHI 00JIiramii qep>kaBHuX MO3HK.
3n00yBatoun oOiiramii y Jep:kaBd, BOHM IOTIM pO3MIMIAIOTh iX Ha (OHIOBOMY
PUHKY M1k (h1IHAHCOBO-KPEAUTHUMH YCTaHOBAMH 1 MpUBaTHUMH ocobamu. Kpim Toro,
BOHU 3JIACHIOIOTh BEJIHMKI O0OpPOTH 3 aKIiAMU W OO0diramisiMy aki[iOHEPHUX
N1AIPUEMCTB, MPOAAIOYH 1X 3 TOPYUYEHHS OJHUX KIIEHTIB 1 KYIYIOUH ISl 1HILKX.

11.3 loxoau, BUAATKH i JIKBIIHICTH AKTHBIB KOMepUiHHUX OaHKIB

VY pi3HHX KpaiHaxX YHUCIO KOMEpUIMHMX OaHKIB 1CTOTHO po3pi3HseTbcs. Ha
nouatky 90-x pokiB y Kanazi nisio 12 komepiiitnux 6askiB, y Anonii — 6uibm 100,
y Himeuuuni — 6inpm 300, y @panmii - 6inpm 300, y CIITA — 6mussko 1500, y
BemukoOpuranii — 12, B Inaii - monazg 200. YV koxHIN KpaiHi BOHH BiAPI3HAIOTHCS K
mo Macmrabax, Tak 1 mo ¢opMax BiacHOCcTi. MDK HUMH Hae JOCHUTh TBEpa
KOHKYpEHTHa 0OpoTh0a 3a KIIEHTYPY, Y PE3yJbTaTl 4OTrO iXHHOI MO3MIIT Ha PUHKY
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MO3UYKOBOI0O KamiTany MiHAOThes. Hanpuknaz, sikiio B 1975 p. cepen m'staecsaThox
HaWOLTBIIUX KOMEPIIMHMX OaHKIB KamiTaJiCTUYHOIO CBITY HapaxoByBajocs 9
aMEpUKaHChKUX, 12 SMOHCBHKUX 1 25 3axiJHOEBPONEHCHKUX, TO B 1986 r.-yxe 5
aMepUKaHChKUX, 21 smoHChKuH, 21 3aX1THOEBPOIICUCHKUIA.

VY xoxi nepedynoru B CPCP mouanocsi CTAaHOBJICHHSI KOMEPIIIHHUX OaHKIB 3a
JIOTIOMOTOI0  aKI[IOHYBaHHSI JEp>KaBHUX OaHKIB 1 CTBOPEHHS HOBUX KPEAUTHHUX
YCTAaHOB Ha KOOIepaTUBHINA 1 akiioHepHid ocHoBi. Ha 01.04.1991 p. yxe Oyno
3apeecTpoBaHo 1417 KOMeEpIIMHUX 1 KOONEpaTUBHUX OaHKIB, 3 skux 1175 - Ha
tepuropii Pocii, a 242 — B iHmuX pecmyOmikax, y ToOMy 4Hcii 74 KOMEpIiHHHX
6anky B Ykpaini. Ixue uncio 36insurysanocs 1o ¢ginancosoi kpusu 1998 p.

Jloxoau i BUTpaTH KoMepUiiHUX OaHKiB. 3a BUKOHAHHS BUIIE3TraJaHUX
orepariiii KoMepIiiHi OaHKH MPUBJIACHIOIOTH TOXOJIU:

- BIZICOTKH, CTATHYTI I10 TTO3UYKaX;

- BIZICOTKH 1 IUBIACHIM 110 KalliTaJIaX, PO3MIIICHUM Y LIHHI Tarepu;

- PI3HI IJIATEX1, CTATHYTI 32 BUKOHAHHS PO3PaXyHKOBUX, JOBIPUYUX 1 TOPTrOBO-
KOMICIHHUX omepartii;

- JIOXOJHM BiJ CHEKYJIALII IIHHUMU TariepamH.

CykymnHICTh TakMX JIOXOJIB YTBOpIOE BajoBHM joxon Oanky. I[lopsn 3
noxoAamMu, OaHKM HECYThb BUTPATH Yy BHJII CILIATH BIJCOTKIB MO BKJIaAaX 1 PI3HHUX
BUTpATaX, 3B'I3aHUX 3 BEJAEHHAM OaHKIBCHKOI CIpaBW: 3apoOITHOI IUIATH
CIIy’kOOBI[IB, aMOpTHU3allli, ONAJEHHS, OCBITJIEHHS 1 PEMOHTY MPUMIILIEHb,
KAHLIEJIAPChKUX, MOIITOBO-TeNerpadHux 1 1HMMX BHUTpaT. Tomy mpuOyTOK OaHKy
JIOPIBHIOE PI3HMII HOr0 BajoBOrO JAOXONY 1 CIJTAYEHUX BIJCOTKIB, a TAKOXK BUTPAT,
3B'SI3aHMX 3 BEICHHSIM OaHKIBCHKOI CIIPaBH.

st inaHcoBoi OIIHKM POOOTH KOMEpIIMHUX OaHKIB BUKOPUCTOBYETHCS
MOKa3HUK PEHTA0EIbHOCTI, OOYMCITIOBAILHUN Y TPhOX BapiaHTaxX: K BIIHOIICHHS
npuOyTKY 10 aKI[IOHEPHOTO KamiTany (CTaTyTHOMY (OHIY), CYKYITHUM aKTHBaM 1
BUTpaTaM O0aHKy. bijbIn 00TpyHTOBAHUM € BapiaHT, 10 BIIKPUBAE JOCTYI 0 aHATI3Y
outbmoro uwucna (axTopiB yTBOpeHHs mpuOyTky. Ha Macy mnpuOyrtky OaHKy
BIUTMBAIOTh HE TUIBKK PO3MIpP aKI[IOHEPHOTO KalliTaly, aje 1 piBeHb JETMO3UTHHUX 1
MO3WYKOBUX CTaBOK, CTPYKTYpPHI 3pYIIEHHS Yy BUTpaTax OaHKy, oOcCAr 1 SKICTh
MOCJTYT, IO POOJSITHCS, 3MiHA M aKTHBaX YaCTKH MO3WYOK, IO MPUHOCITh BUCOKUN
BIJICOTOK (CTYIIHb JUBEPCU(PIKOBAHOCTI AOXIAHMX akTuBiB). Lli # 1HmI ¢akTopu
NPUOYTKOBOCTI KOMEPLIMHOTO OAHKY MOXYTh OyTH BHUSIBJIEHI IIPH aHaJ31 JUHAMIKU
peHTa0eNbHOCTI, 1[0 MOPIBHIOE MPHUOYTOK 13 CYKYNIHHMMH aKTUBaMHU 1 BHUTpaTaMu
OaHKy.

Jlikeionicme axmuegie Komepuintnux oaukie. Jlna aHamizy (iHAHCOBOIO
MOJIOKEHHST KOMEPIIiTHOrO OaHKy BENWKE 3HAYCHHS Ma€ BU3HAYEHHS JIKBIIHOCTI
HOTO aKTHUBIB, 1110 OIIHIOETHCS Ha OCHOBI BUBUEHHS OallaHCy aKTHBIB 1 MMacHBIB (IUB.
tabn. 11.1). Sk BiZOMO, OCHOBHUM JDKEPEIIOM PECypCiB KOMEPIIHHUX OaHKIB €
BHECKH, III0 BOHU IOBHUHHI MOBEPTATH MO TEPII BUMO31 BKJIAJHUKIB YU 4epe3
SKUUCh Yac MICIA TOBIJIOMJICHHS MPO iXHE BUIyYeHHs. PaHiine mpuilHATI BHECKU
OaHKM MOBEpPTAIOTh, HacaMIEPeN, 3a PaxyHOK IIOTHS HAIXOASYUX 0 HUX HOBUX
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BHECKIB. SIKIIO X CymMa BHECKIB, III0 BUJIyYa€ThCS, IEPEBUIIYE CYMY, 110 HAJIXOIUTh
3HOBY, TO JJIsl BUILJIATH CYMHU NIEPEBUIICHHS BOHH BUKOPHUCTOBYIOTh KaCOBUW pe3epB
IpoOIIeii, a MPU HEeJOCTaul OCTAHHBOI'O — MEPETBOPIOIOTH CTATTI 3aWHATUX AKTUBIB Y
TOTIBKY. Y LHMX BHUIAJAKaX MOXIIMBICTh ITOBEPHEHHS BHECKIB 3aJ&KHUTh BiJl
JNKBIAHOCTI OAaHKIBCHKMX aKTHUBIB.

Jixgionicmv 6aHKIBCbKUX akmugie - 11€ 3AaTHICTh 0aHKy BUacHO 1 6e3 yTpar
NEePETBOPIOBATH MOTr0 3alHATI aKTHMBU B TOTIBKY. L 37maTHICTH 3aleXWUTh Bijl
CTPYKTYpH akTHBIB OaHKy. [lo cTymeHi JiKBIIHOCTI akKTUBHU OAHKY MOXKHA 00'€THaTH
B TPHU TPyIU: aKTUBU B O€3MOCEPeHBO JIKBIAHIA (POpMi, JIETKO 1 BaXKKO JIKBITHI
aKTHBH.

Axmusu 6 b6e3nocepedHvbo NiKGIOHIU opmi — 11€ KaCOBHM pe3epB TOTIBKH 1
3ac00y Ha MOTOYHOMY PaxXyHKY B IIEHTPAIbHOMY OaHKY, OCKIJTbKA KOMEPIIiHI OaHKU
11l 3aCO0M MOXYTh Y OyAb-SIKUI yac BHJIy4YUTH roTiBKOIO. KacoBuii pe3epB TOTIBKH 1
3ac00y Ha MOTOYHOMY PaxyHKY B IEHTPAJIbHOMY OaHKYy € HE3aWHSATUMU aKTHUBaAMHU
KOMEpIIHHUX OaHKiB, M0 HE MPUHOCIATH iM mpuOyTKy. TomMy KOMepIiiitHi OaHKu
HaMararoTbCsl TPUMATH K aKTUBU B 0€3MOCEepeIHBO JIKBIAHIN (OpMI MIHIMYM CBOIX
pecypciB. Lleit MiHIMyM HEOOXiIHMM ISl 3a0€3MEUCHHS CBOEYACHOTO ITOBEPHEHHS
BHECKIB 1 0e3mepeOiifHOr0 BUKOHAHHS PO3PaxXyHKIB 3 IHIIUMH KOMEPIIHHUMU
O0aHKaMu 4Yepe3 LEHTPaIbHUM 0aHK B YMOBAaX HOPMAaJbHOTO 3BOPOTHOTO MPHUILIUBY
MO3WYOK 1 HOBHUX BHECKIB. 3BHYAaHO KAacOBHM pe3epB TOTIBKA 1 KOIITIB Ha
NOTOYHOMY paXyHKy B LEHTpajibHOMY OaHKy (0e3 OOOB'I3KOBHUX pE3€pBIB) HE
nepesuinye 10% ycix macuBiB KOMEpIIMHUX OaHKIB.

Taomuoga 11.1

3pa3koBuii OanaHC aKTUBIB 1 MACUBIB KOMEPLIWHOTO OaHKY
|. AKTUBU
1 2

1. Kaca
2. Koty ma moTo4yH1 paXyHKH B IECHTPAJILHOMY OaHKY
3. Paxynku 6aHKy y 6aHKaX-KOPECTIOHACHTAX
4. JlebiTopu OaHKy
5. Kpenutu, BujaH1 Kii€eHTaM:
- KOpPOTKOCTPOKOBI;
- CepEeIHBOCTPOKOBI;
- JIOBTOCTPOKOBI
6. Kpenutu, Hamani iHmM OaHKaM
/. I{inni manepwu, nai 1 akuii, npuadani 0aHKOM
8. BynuHku, ciopy/uokeHHs 1 1HIII OCHOBHI 3aCO0U
banaunc

I1. TACUBU

1. CrarytHuii ponz
2. PesepBuuii houn
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[Tpomoxenns Tadum. 11.1

1 2

3. Po3paxyHKOBI 1 IOTOYHI paxyHKHM MIJIPUEMCTB, Oprasizamii 1
KOOIIEPaTHBIB

4. CTpoKOB1 BKJIAJH 1 AEMO3UTH IIANPUEMCTB, OpraHi3aliil 1 KoonepaTusiB
y TOMY YHCJIi TEPMIHOM TOHAJ 1 pik

5. BHecku rpoMajisiH

g. Kpeautu, orpumani y iHmmMX OaHKIB B TOMY YHUCII y UEHTPaTbHOMY
aHKy

7. IlpubyToK

bananc

Tomy mo akThBU B Oe€3mocepeqHbO JIKBIIHIA (HOpMi CKIaAalOTh BiJIHOCHO
HE3HAUHYy YaCTUHY MO3WKOBHMX 3ac00IB 1 HE 3aBXKJIU MOXYTh IOMOBHIOBATHCS 3a
pPaxyHOK HOBUX BHECKIB, BU3HAUYECHY YAaCTHHY IMO3UKOBUX 3aC001B KOMEpIIIHHI OaHKU
MOBUHHI PO3MIIIATH TAaKMM YMHOM, 00 MPU HEOOXITHOCTI iX MOKHA OyJIO JIETKO 1
0e3 yTpaT MepeTBOPUTU B TOTIBKY, TOOTO BH3HAUC€HA YacTMHA OaHKIBCHKUX AKTHBIB
MOBUHHA OYTHU JIETKO JIIKB1HOIO.

3 yciX 3alHSATUX aKTUBIB HAWMOUIBII JKBIIHUMH € TO3UYKH JO 3alUTaHHS,
0OJIIK BEKCENIB 1 KOPOTKOCTPOKOBI MO3uuku. [IOBEpHEHHS MO3UYOK 1O 3alUTaHHS
O0aHK MOXe 3axaaath B Oyab-akuid yac. OOJIK BEKCENIB 31MCHIOEThCS OaHKaMu
IIOJTHSA, 1 TOMY IO BEKCEJl € KOPOTKOCTPOKOBUMU 3000B'sI3aHHSIMH (B OCHOBHOMY 3
TepMiHAMU TUIATEXKY JO TPHOX MICSAIIIB), T€ IMIOAHS HACTAIOTh TEPMIHU ILJIATEXKY IO
paHiiie BpaxoBaHHX Bekcemsix. Kpim Toro, Bekcens JErko MOKHA MEepeBpaxyBaTH B
IIEHTpaJbHOMY OaHKy. SIK 1 MO BEeKceNsX, IIOJAHS HACTalOTh TEPMIHU IUIATEXKY I10
KOPOTKOCTPOKOBUX TMO3UYKaX. ToMy BCi Il CTaTTi OAHKIBCHKUX aKTHBIB TOPAJ 31
3HOBY HaJXOJTYMMHU BHECKAMU, TIPU HEJIOIIKY OCTaHHIX, CIYXKaTh JHKEPEIOM 3aC001B
JUIsS TIOBEPHEHHS BHECKIB. Po3Mmip 3aco0iB, MOMIIEHUX Y JIETKO JIKBIIHI CTaTTi
aKTHBIB, OAHKH BU3HAYAIOTh CaMl Y1 BOHU BCTAHOBIIIOIOTHCS 3aKOHOM.

HaliMeHIll JIKBIIHUMH CTaTTSIMU aKTHUBIB KOMEPLIMHUX OaHKIB BHCTYIAIOTh
CepeaHbO- 1 JOBFOCTPOKORBI MO3UYKU, a TAKOXK 1HBECTHIIIT B IIHHI nanepu. OcTaHHI
TEOPETHYHO MOXYTh OyTH 3aBXIH IEPETBOPEHI B TOTIBKY, OJHAK NMPAKTUYHO TaKe
NEPETBOPEHHS HE 3aBXKIM 3MIIMCHIOEThCS 0e3 yTpaT. Peanizalis x [[IHHUX Nanepis 3a
[[IHAMHU HUXKYE I[1H MPUI0aHH, MOXE IPUBECTH 10 OAaHKPYTCTBa OAaHKY.

JIikBiAHICTH OAHKIBCHKMX AKTHUBIB 1 1XHS MPUOYTKOBICTh B3a€EMHO MPOTUJICHKHI.
AkTHBU B Oe3mocepeHbo JIKBiIHIA Gopmi (TOTIBKA B Kaci 1 3aco0y Ha TOTOYHOMY
KOIITOPUCI B LEHTPaIbHOMY OaHKY) 30BCIM HE MPUHOCITH MPUOYTKH, a HAHOLIbII
JIKBIJHI 3alHATI aKTUHM (ITO3WYKH JO 3allUTaHHS) IPUHOCATH HAWMEHIITUH JTOXO/I.
Haii6ipm 1oXigHI JOBroCTPOKOBI MO3MYKH M IHBECTHIII B IIIHHI Iamepyd € MEHII
yCbOI'O JIKBIIHUMHU CTAaTTSIMH aKTHUBIB. llparHeHHs OaHKIB MakCUMyM 3aco0iB
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MOMICTUTH B HAWOUIBIN JOXIJHI CTaTTI aKTHBIB BeAE O TMOTIPIIEHHS iXHBOT
JKBIJHOCTI, 110 MOXE IMPHUBECTH IO OaHKPYTCTBa. baHKpyTCTBO OaHKIB IMiApUBAE
JIOBIPY JI0 HUX BKJIQJHUKIB 1 TUM CaMHM I OUIbINE YCKJIAJHIOE (YHKIIIOHYBAHHS
OaHKIBCHKOI CHCTEMH, IO TPEICTABISIE CBOTO POAY HEPBOBY TKAaHWHY BCHOTO
HApOJHOTO TocmojapcTBa. ToMy, y po3BUTHX KpaiHax y XX B. CIIOCTEPIraeThCs yce
O1BII aKTMBHE BTPYYaHHS JIEp>KaBU B OAHKIBCHKY cepy IO MiATPUMIIL JIKBITHOCTI
O0aHKIBCbKUX aKTUBIB. Lle BTpyuaHHs 31HCHIOETHCS Y (DOPMI PI3HOTO POJTY 3aXO/IiB:

- YBEICHHS CHCTEMH JIEP’KaBHOTO CTPAXyBaHHS JICTIO3HTIB,;

- 3a0opoHa IHBECTHLIH B akmii W oOmiramii MPOMHUCIOBUX 1 TOPrOBHUX
KOPIIOpALIiif;

- 3aKOHOJIaBUY€ BCTAHOBJIEHHS MIHIMAJIbHOI HOPMH JIETKO JIKBIIHHUX
CTaTell aKTUBIB CTOCOBHO MacHBIB OaHKIB.

[{ro e 1inb mepeciigye 1 BCTAHOBJIECHHS HOPM OOOB'S3KOBUX pPE3EPBIB
KOMEPIIIHHUX OaHKIB y IIEHTPaJIbHOMY OaHKY.

Iumannsa ona camoKoOHmpo0:

1. 3acanvha xapakmepucmuxa KOMepyiuHux OaHKIG.

2. Knacugixayis xomepyitinux 6ankis.

3. Onepayii komepyitinux 6aHKi6 ma ix Xxapaxmepucmuxa.

4. HebanxigcoKi (hiHAHCOB0-KPeOUMHI YCMAHOBU, IX NPU3HAYEHHS Md UOU.
Ilpobnemu nebankiscbkux HiHAHCOBO-KPEOUMHUX YCMAHOS.

5. Cmitikicmb 6AHKIBCHKOI cucmemu K UPIUAIbHA nepedymosa ii YCniuHo2o
@yukyionysanus. Mexanizm 3ab6e3neuenns cmabiibHOCMI OAHKIBCLKOI cUCmMeMU.

Temu ona pepepamie:

1. banxiecvka cucmema YKpaiwu.
2. Komepyitini 6anxku Yxpainu.

Pexomenoosana nimepamypa:

1. 3akoH Ykpainu "[Ipo 6anku 1 6aHKIBCbKY MisUTBHICTB" // 3aKOoHOaBY1 Ta
HOPMATHUBHI aKTH 3 0aHKIBCHKOI A1sIbHOCTI. — K., 1996.

2. Hakas Ilpesunenta Ykpainu “Ilpo rpomoBy pedopmy B VYkpaiui” //
Bicauk HBY. — 1996. - No5.

3. I'pouni Ta kpeaut / ABT. koi. I1ig kep. M.I. CaBnyka. — K.: JIubiap, 1992.

4, CumanoBcbknid A.JO. O HampaBieHUsX M HHCTPYMEHTaX JEHEKHOU
nonutuky // Jlensru u kpeaut. — 1992, - Nel 1.
d. Omenko B.A. IlpoGnemu pemonHeTH3ailii €KOHOMIKM Ykpainu //

Exonomika Ykpaiau. — 1994. — No 4,

6. Uyxuo A. CtBopeHHSs rpoImoBoi cuctemu Ykpainu // Ekonomika Ykpainu. —
1994. - Nel 1.

7. CaBayk M., Cyronsko O. Uu BucTayae rpouiedi ekoHowmii Ykpainu? //
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Bicauk HBY. — 1997. - Ne4,
8. CaBnyk M.l. HoBa HaimioHanpHa BalllOTa TPUBHS TMPAIIO€ HA E€KOHOMIKY
Vkpainu // Ginancu Yipainu. — 1997. - Ne2.
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Tema 12 MizkHapoaHi BAJTIOTHO-KPEeINTHI YCTAHOBH
Ta (pOPMHU iX CHIBPOOITHUIITBA 3 YKPAIHOIO

ILinaun
12.1 3araiibHa XapakTepUCTHUKa MI>KHAPOIHUX BaJTIOTHO-KPEAUTHUX YCTAHOB
12.2 ®diHaHCH MIXKHAPOIHUX YCTAHOB
12.3 MixxHapoHI pO3paxyHKH Ta BaJIFOTHE PETYIIOBAHHS

12.1 3aragpHa XapaKTepUCTHKA MIXKHAPOIHUX
BAJTIOTHO-KPEJUTHUX YCTAHOB

MixnHaponaHi (iHaHCOBI 1HCTUTYTH TOAUIAIOTHCS Ha Bl TPYIU: BCECBITHI Ta
perioHanbHi. JIo BcecBITHIX BigHOCAThCS MikHapoauuit BamoTHU doua (MBO),
rpyna CBiToBoro OaHKy Ta baHk MIDKHApOJAHMX po3paxyHKiB. PerioHanbHi
CTBOPIOIOTHCSI 32 KOHTMHEHTAIbHOIO O3HAKOIO: €BpONEHChKUN OaHK PEKOHCTPYKIIii
Ta PO3BUTKY; As3iarcbkuil OaHK pO3BUTKY: AQpUKaHCbKUII OaHK pO3BUTKY;
MixkamepuKkaHChbKUM OaHK PO3BUTKY Ta 1H.

Mixcnapoonuii eantomuuii ¢ono € TPOBIIHUM CBITOBUM (HIHAHCOBUM
IHCTUTYTOM, KWW Mac cratyc cremianizoBanoi ycranou OOH. Bin 6yB 3acHoBaHui
Ha MDbKHapoAH1 i koH(pepeHuli B bperton-Bynci B 1944 p., a noyaB (yHKIIOHYBaTH
y 1947 p. OcHoBHUMU LUTAMH Aisu1bHOCTI MB® € cipusiHHS pO3BUTKY MI>KHAPOJHOI
TOPTIBJIl ¥ CHIIBPOOITHULITBA Y Cc(hepl BATIOTHOTO PETYIIOBAHHS Ta HAJAHHS KPEIUTIB
y 1HO3E€MHI/ BAJIIOTI JIJIs1 BUPIBHIOBAHHS IJIATIKHUX OanaHCIB KpaiH-uieHiB DoHy.

Kanitan MB® yTtBOpeHuii 3a paxyHOK BHECKIB KpaiH-ujieHIB (oHAy. Po3mip
BHECKY BH3HAUA€THCA PIBHEM EKOHOMIYHOTO PO3BUTKY KpaiHM Ta ii MICHEM Yy
CBITOBIM eKOHOMIII ¥ MixkHapoaHii Toprieii. Cranom Ha 01.01.1999 unenamu MB®
Oyna 181 kpaina, B T.4. 3 BepecHa 1996 p. Ykpaina. BHecok YkpaiHu CTaHOBUTH
997,3 miH. SDR. BHecok KOXKHOT KpaiHu € 11 KBOTOI0. UBEpTh BHECKY ITPOBOJUTHCS Y
BUTbHOKOHBEPTOBAHIN BaJIOTI, peiita B HarlioHanbHIM. KinbkicTh TomociB y Dol
BU3HAYAETHCS TaKUM YMHOM: 250 TOJIOCH HE3aJIe)KHO Bl pO3MIPIB KBOT ILIIOC OJWH
rogoc Ha koxkHi 100 Tucsy SDR kBotu. Ilpu npomy Cratyr MB® mnepenbauae
nepionyHui (He MEHIIIE OJTHOTO pa3y Ha M'STh POKIB» 3arajibHUM neperis KBoT. Lle
MOB'A3aHE 3 THM, 110 3MIHIOETHCS K PIBEHb PO3BUTKY OKPEMHUX KpaiH, TaK 1 iX Micle
y CBITOBI/ TOPTIBIIL.

[Ipu HEoOX1aHOCTI, KpiM BiacHOro kamitary MB® moxke BUKOPUCTOBYBAaTH
MO3MKOB1 KOIITH. 3a CTaTyTOM BIH MOK€ OTPUMYBATH KOIITH B OyIb-sKii BaIOTI SIK
BiJ1 0iLIHHUX OpraHiB, TaK 1 Ha MPUBATHOMY PUHKY MO3UKOBHUX KarliTaliB.

Jloci mo3uKH OTPUMYBAIKMCH BiJl Ka3HAYEWCTB Ta LUEHTPaJIbHUX OaHKIB KpaiH-
yieHiB @oHmy, a Takox Bin [lIBeimapii Ta banky MixkHapoaHuX po3paxyHkiB. Ha
IPUBATHOMY PUHKY KOILUTH HE 3aJTy4aIlCh.

Hismpaicte MB®  oxommtoe Tpu OCHOBHI  HampsiMHA: KPEAWTYBaHHS,
PETYIIOBaHHS MIXHAPOJHUX BATIOTHUX BITHOCHH, MOCTIMHUNA HArJs[ 3a CBITOBOIO
€KOHOMIKOIO.
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KpeautyBanusi 3miMCHIOETbCA 3 PI3HMMHU LUISIMH Yy Pi3HUX ¢opMax Ta Ha
pI3HMX YyMOBax. BoHO BKJIIOYa€ KpeAUTYBaHHS i NOTPed BUPIBHIOBAHHSA
IJIATDKHOTO OallaHCy, KOoMIIeHcalliiiHe (iHaHCyBaHHS Ta JOMOMOTY HaWOlTHIIIAM
kpaiHam. ®DiHaHCOBI ormepallii, SKi € OCHOBHMM HampsMoM MisibHOCTi, MB®
3IMCHIOE TUIBKHU 3 O(PIIIHHUMEU OpraHaMH KpaiH-ujieHiB DoHy.

Bupinenns kpenuTiB 3alieKUTh BiJl TPhOX OCHOBHUX YHHHHUKIB: MOTpeOH B
pecypcax i BHPIBHIOBAHHS IUIATIXKHOTO OallaHCy, KBOTH KpaiHU Ta BUKOHAHHS
BuMor @oHay. MexaHi3M KpeOuTyBaHHs Tojsirae B ToMy, mo MB® mnponae
HEoOXiHYy KpaiHi BamiOTy 3a ii HallOHaNpHY BamioTy. OOCSTH KpeauTyBaHHS
HacaMIIepe]] 3aJIeKaTh Bl pe3ePBHOI 1 KPEIUTHOT YaCTOK Ta KPEIUTHOT MO THKH.

Pe3epBHa wactka cTaHOBHUTH 25% KBOTH JAaHOI KpaiHH, TOOTO Ty YacCTHHY, IO
BHECEHA B 1HO3EMHIN BaMIOT. Y Mexax M€l YaCTKH KPEIUTH BUAAIOTHCS HA MEPIIy
BUMOTY KpaiHu 0e3 CIUIaTH MPOLEHTIB 1 KomiciiiHuX. KpenuTHa yacTka CTaHOBUTH
MOBHY BEJIMYMHY KBOTH JIaHO1 KpaiHu. Ll cymMa AinuThCcs HA YOTUPHU PiBHI YaCTUHH,
K1 CTAHOBJISITH OKPEMI TpaHIIIi.

[IpoxaHHs CTOCOBHO BHJIUICHHS KPEIUTIB y paMKaxX KpPEIUTHOI YaCTKH
posrnsgatoTecsi Bukonasuoro Pagoro ®@onny. HamanHs kpeautiB 0OyMOBIIIOETHCS
BUKOHAHHSIM KPaiHOIO MEBHUX MOJITUYHUX Ta EKOHOMIYHUX BUMOT. Y THX BHIaJIKaX,
KOJIM MOTpeOU B 1HO3EMHINA BajIOTI MEPEBUINYIOTh " PE3EPBHY 1 KPEOUTY YacCTKU
naHoi kpainu (to6To 125% 1ii KBOTH), MOXYTh BUKOPHUCTOBYBATHCH CHUCTEMU
PO3ILIMPEHOTr0 Ta JI0AAaTKOBOro (piHaHCyBaHHS 1 30uIbIIeHOTO Aoctymy. Cucrema
po3mpeHoro (iHaHcyBaHHs, 10 moyana miatu 3 1974 p., nepenbayae HagaHHA
KPEIUTIB 3 METOI MOKPUTTSA AePIUMTIB IUIATDKHUX OallaHCiB Ha OUIbII TpUBaJl
TEPMIHM (SIK MOPaBWIO, OO TPHOX POKIB) 1 B OUIBIIMX pO3MIpax, HIXK Ti, IO
3a0e3MeueHi pPE3epBHOIO 1 KpeAuTHOK dacTkamu. CuctemMa J10JaTKOBOTO
¢inancyBanHs (1977—1981 pp.), a mi3HilIe 30UIBIIEHOrO JOCTYIy HallJIeHAa Ha
HaJaHHS (PIHAHCOBOI JIOMOMOTH NP 3HAYHHUX 1 3aTSHKHUX AchImUTaxX IUIATDKHUX
OayaHCiB B TUX BUIIAJKaX, KOJW BHYEPIIaH1 JIIMITH 3BUYAHHUX KPEJIUTIB.

[Topsin 13 HamaHHSIM 3BUYAHUX KPEIUTIB ICHYE CHCTEMa KOMIICHCAI[IHOTO
KpEIUTYBaHHS, SKa TOBUHHA BUPIBHIOBATHU BIIXWJICHHS B IUIATLHKHOMY OanaHci, 10
BUHUKAIOTh 3 HE3AJCKHUX B AaHOi KpaiHu npuduH. Croau Halexarh KpeauTH Ha
KOMIICHCAIIIF0 BTPAT BiJI CKOPOUEHHSI BUPYUYKH BiJ €KCIIOPTY BHACIIIOK TMAIHHSA I1H
Ha CBITOBOMY PUHKY, BiJ 301JBIIICHHST BAPTOCTI IMIIOPTY 3€pHA, BiJl HETMEpeI0aueHNX
BTpaT, (PIHAHCYBaHHsS CTBOPEHHS pE3EpBHUX 3amaciB. BaxiuBy poib BIIIrpae
¢dbinaHcOBa jJomomora HaMOIMHIIIMM KpaiHam, IO 3AIMCHIOETHCS Ha MUIBIOBUX
yMOBaXx, HacaMmIiepe]] Ha CTPYKTYpHY epeOy0By €KOHOMIKH.

JpyrumM OCHOBHUM HampsiMoM IisibHOCTI MB® € perymtoBaHHS BaIlOTHUX
B3a€MOBITHOCHH. Y Cy4YaCHUX yMOBax, KOJH KypCH BalOT € IUIaBalOYMMHU, a HE
¢bikcoBaHuMU, poiib DOHAY MOJATAE B Y3rOAKEHHI BATIOTHOT MOJITUKU KpaiH-YJICHIB
®onny. Hacammepen kokHa KpaiHa TOBMHHA BIAMOBIAHO 10 cratyty MBO,
ciniBpobOiTHruati 3 POHAOM Ta 3 IHIIMMH KpaiHAaMU 3 METOI0 3a0e3nmedeHHs 1
MiATPUMKH CTabiMbHUX BATIOTHUX KypciB. Ii ekoHOMIUHA Ta (hiHAHCOBA TIOTITUKA MAE
CIPSIMOBYBAaTHCh Ha 3a0€3MEYeHHs] EKOHOMIYHOTO 3pOCTaHHS TpPU PO3YMHIN
cTaOumbHOCTI 1iH. HempumycTuMuMU € BajJlOTHI MAaHINMYJIOBAaHHS 3 METOIO
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OTpPUMAaHHsI IEBHUX MepeBar y MixHapoaHiii Toprisii. [Ipu ubomy MB® ycranosmtoe
MeBHI BAIIOTHI oOMexxeHHs. Tak, kpainu-uieHu DoHy HE MOXKYTh 0€3 HOro 3rojau
BBOJIUTH OOMEXKEHHS 3a IUIaTekaMu 1 MepekazaMd 3 MOTOYHUX MIKHAPOIHHUX
oreparlii, BHUKOPUCTOBYBAaTH JIUCKPUMIHAIIHI BaJIOTHI 3aco0H, 3aCTOCOBYBATHU
CHUCTEMY K1JIbKOX BHU/IIB BaJIOTHUX KYPCiB.

Bucrtynaroun mnpoBiiHUM MDKHApOAHUM (GIHAHCOBUM 1HCTUTyTOM. MB®
3MIMCHIOE TIOCTIMHUM HarJIsiI 1 CIIOCTEPEKEHHS 3a CBITOBOIO EKOHOMIiKOIO. BiH
dbopMye 3HauHUN MacuB iHPOpMAIl] SK B IIJIOMY IO CBITOBIM €KOHOMIIl, TaK 1 B
po3pizi okpemux kpain. Illomicsaunuii 30ipHUK (IHAHCOBOI CTATUCTHKH, IO
BUnaeThcs MB®, Bkitodae naHi Mpo AWHAMIKY €KOHOMIYHOTO 3pOCTaHHS 1 IIiH,
IpOIIOBUN 0OIr, EKCIOPT Ta IMIOPT, CTaH IUIATDKHOTO OallaHCy, BEIUYHHY
o(iliIfHOTO 30JI0TOrO 3amacy, pIBeHb BaJIIOTHUX PE3EpBIB, PO3MIpU 3apyOiKHUX
1HBECTHIIIH, TUHAMIKY BaJIIOTHUX KypciB Ta iH. Kpainu-unenn @onmay 3000B's13aH1 6€3
MEPEIIKOo/T HaJJaBaTH BCIO HEOOX1AHY 1H(OpMaIIito.

Harmsin 3a MakpoeKOHOMIYHOO Ta BATIOTHOIO MOJITUKOIO KpaiH 3/I1HCHIOETHCS
HacaMmIiepes] 3a JOMOMOTOI0 KOHCY/IbTyBaHHs. MB® nertanbHO aHami3ye MOJAaTKOBY,
IPOIIOBO-KPEUTHY 1 BAJIIOTHY TOJITUKY Ta CTaH IUIATDKHUX OamaHciB kpaiH. Ha
OCHOBI1 aHaI3y TOTYETHCS JIOMOBIAb, IO MOJAETHCS KpaiHi, B SKik (HOPMYITIOIOTHCS
MEBHI peKOMEH/Iallii 11010 BUPOOJIEHHS Ta KOPUTYBAHHS €KOHOMIYHOI, (D1HAHCOBOI Ta
BaJIFOTHOI MOJIITUKHU. BaxinBoro GopMoIo HarISIly € TaKoXK MyOJikailisi Ta BceOiuHe
OOTrOBOPEHHSI JIOTMOBIJII «CBITOBUM €KOHOMIUHMM orjisa». Ha miacTtaBi aHamizy
HasgsBHO1 1H(oOpMaIlii po3poOJIAIOTECS CEPEIHHOCTPOKOBI €KOHOMIUHI MPOTHO3H, SIKI
JAI0Thb MOJKJIMBICTb KOOPAMHYBAaTH MAaKpOEKOHOMIYHI TMOJITHKM KpaiH-4JICHIB
DoHpy.

Jpyroro 3a 3Ha4EHHSIM y CHCTEMI1 MDKHApOJIHUX (hiHaHCIB € rpyna CBITOBOro
0aHKy, siIKka BKJIIOYA€E 10 CBOTO CKJIAly YOTUPU MIKHAPOJHI (PIHAHCOBI IHCTUTYTH:
Mixuapoauuii 0aHK peKOHCTPYKIi Ta po3BuTky (MBPP); Mixxknapoany acomiaitiro
po3BUTKY; MiKHapoJHY (IHAHCOBY KOpIIOpaIlit0 Ta ATEHTCTBO 3 TapaHTyBaHHSA
0araToCTOPOHHIX 1HBECTHIIIH.

CepueBunoro rpynu Buctynae MBPP, skuit 6yB 3acHoBanuii pazom 3 MB® B
1945 p., 1 nouaB ¢yukiionyBatu B 1446 p. YuacHukamu 0aHKYy MOXYTb OYTH JIHIIIE
kpainu-wieHn MB®. OCHOBHOIO METOIO AISUIBHOCTI OaHKy BHCTYIIA€ CIPHUSHHS
PO3BUTKY €KOHOMIKHM KpaiH-wieHiB MBPP nuisixom HajgaHHS JOBTOCTPOKOBHX
KPEIUTIB Ta rapaHTyBaHHs MPUBATHUX IHBeCTUU1HA. CrnoyaTky s AiSJIbHICTH Oyia
COpsIMOBaHa Ha KpaiHW, IO MOTEPHUIM BHACIIAOK ApPyroi cBiTOBOi BiiiHM. HuHi
TOJIOBHUM HAMpsSIMOM JiSUTBHOCTI € KpaiHu, 10 pO3BUBAIOThCS. J[XkepenaMu pecypciB
OaHKy BUCTYIAIOTh:

- CTaTyTHUH KaIriTa;

- 3AJIy4eHHS KOIITIB IIJIIXOM BUITYCKY OOIraliifHuX MO3UK;

- pe3epBHUM (POHI.

CraryTHu#l kamitag cOpMOBAHO 3a PaxXyHOK BHECKIB KpaiH-uieHIB. BHecku
3MIIMCHIOIOTHCS] NMUISIXOM MIAMUCKKA Ha akIlii B MeXaX BCTAaHOBJICHUX KBOT. KBoTu
KOXXHOT KpaiHM BW3HAYAIOTHCSA BIAMOBIAHO JO i1 EKOHOMIYHOTO TMOTEHITiaTy.
PesepBHMil GOHI YTBOPIOETHCS 32 PaXyHOK OAHKY.
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OCHOBHMMHM HampsiMamMH KPEIUWTYBAaHHS BHCTYHAIOTh Taiy3l 1HQPACTPYKTYypH
(eHepreTuka, TPAHCIOPT, 3B'SA30K), a TaKOX CUIbCbKE TOCHOJAPCTBO, OXOpPOHA
310pOB's Ta ocBiTa. KpeauTu BuaaroThcs Ha TepMiH 710 20 poKiB mig rapaHTii ypsaiB.
MBPP Mmosxe BUCTymaTu TakoX TrapaHTOM 3a aHAJIOTIYHUMHU JIOBIOCTPOKOBUMU
KpeIUTaMu KOMepLiiHuX OaHKiB. BuiiieHHS KpeauTiB 0OYMOBIIIOETHCS HaJTaHHSIM
iHopMmalrii npo QiHAHCOBHM CTaH KpaiHW, IO IO3MYA€ KOIITH Ta IMPO 00'€KTH
KpeautyBaHHs. KpeauTu HajgaioTbcs Ha OCHOBI  JOJBOBOI  ydacTi OaHKy Yy
¢dinaHcyBaHHI eBHUX 00'exTiB — 10 30% iX BapTOCTI.

Mixcnapoona acoyiayis pozeumky Hagae KpeauTu tepmiHoMm 10 50 pokiB Ha
ninerosux ymonax — 0,75 %.

Misxcnapoona ¢hinancosa xkopnopayis Hamae KpEeIUTH BHCOKOPEHTAOCIHHUM
NPUBATHUM M1IIPUEMCTBAM KpaiH, [0 PO3BUBAIOTHCA, O€3 TapaHTii ypsy.

Acenmcmeo 3 eapammyeanHs 0a2amoCmMOpPOHHIX [Héecmuyiti TPOBOIUTH
CTpaxyBaHHs KalliTaJOBKIAJEHb Y KpaiHaxX, IO pPO3BUBAIOTHCS, Ha BHUIAJOK
MOJIITUYHUX PHU3MKIB: BiJI €KCIPOMpiallii, BOEH, 3aBOPYIIEHb, 3pUBIB KOHTPAKTIB Ta
1H., YUM CIIPHUSI€ PO3BUTKY AISUTBHOCTI IHCTUTYTIB CBITOBOIO OaHKY.

bank mixcnapoonux po3paxyumkie € TIepIIUM B ICTOpli MIKHaApOJTHUM
¢dbinancoBuM 1HCTUTYTOM. Bin OyB ctBopenui y 1930 p. OcHOBHe 3aBiaHHS OaHKY
MOJISITa€ y HAJIAroKEHHI CIIBPOOITHHUIITBA MK IEHTPAJbHUMH OaHKaMH MPOBIIHUX
KpaiH CBITYy Ta 3AIMCHEHHS pO3paxyHKIB Mik HuMH. baHk 3a0e3neuye Takox
3MIMCHEHHSI PO3PaXyHKIB Mk KpaiHamu, 110 BXOAATh 10 €BPONENCHKOI BaIIOTHOI
cucteMu. BiH BUKOHYE JI€TIO3UTHO-KPEAUTHI (DYHKIIIT, 3A1MCHIOE BaIIOTHI Olepanii Ta
ornepailii Ha (POHAOBOMY PHHKY.

VY wisiomy BCECBITHI MI>KHAPO/IHI (DIHAHCOBI THCTUTYTH BIJITPAIOTh, IK BUJIHO 3
iX (QyHKLIA, BaOXIUBY pOJb y CBITOBIM €KOHOMIII, 3a0€3Meuyl0Th HaIIWHUNA pyX
MDKHApOJIHUX TPOIIOBHX IMOTOKIB. THM caMHM BOHHU CHPHUSIOTH 1 HaAllHOMY
GYHKIIOHYBAaHHIO HAIllOHAIBHUX (piHAHCOBUX cucTeM. Kpim Toro, iXx KpeauTu €
BOKJIMBUM J[KepesioM (piHAHCYBaHHS KpaiH, 110 PO3BUBAIOTHCA.

VY €spori k pamkax €C QyHKIIOHYIOTh €BpONEHCHKUIM 1HBECTULIIMHUI OaHK.
€Bponeiickkuii  QoHI BamoTHOTO criBpoOiTHHITBA |  €Bpomelicbkuii  6aHK
PEKOHCTPYKIIIT Ta PO3BUTKY.

€BPP, saxuii 6yB crBopenuit y 1990 p. 1 Biakputuit y 199 1 p.. ananorigyto
MBPP, nisnbHICTH SKOTO CHPsSIMOBaHA Ha KpaiHW, IO PO3BUBAIOTHCS, 3I1HCHIOE
JisIpHICTh Yy KpaiHax CxinHoi 1 LleHTpanbHOi €Bponu, sKi MPOBOASTH PUHKOBI
pedopmu. 3acHOBHMKaMU OaHKy € KpaiHu €BponM Ta NPOBIAHI KpaiHU CBITY.
Vkpaina € umenom €BPP 3 1992 p. He menme 60% xpenutie €BPP mae
CIPSIMOBYBATHCh y TMPUBATHUN CEKTOp €KOHOMIKM 1 He Ouibiue 40% y nepxaBHy
1H(PaACTPYKTYPY.

3aBaaHHsAM €E6ponenicbko20 ineecmuuyiiinozo 6anKy, sikuii OyB CTBOPEHUH B
1958 p., € dinancyBaHHA TIPOEKTIB, M0 MAalOTh pETiOHAJIbHE, Tally3eBe Ta
3arajbHOEBpONEeHchke 3HaueHHsa. Kpenutu HanaroThest Tepminom Bix 20 10 25 pokiB.
VY ramy3eBomy IJIaH1 MPIOPUTETHUMH € TaKi ramxy3i iIHPpacTPyKTypH, SIK CHEPreTHKa,
TPaHCIIOPT, TEJIEKOMYHIKAIlli, a TaKoX TMPOEKTHU, IO 3B'3aHI 3 OXOPOHOIO
HABKOJIMIITHLOTO PUPOJAHOTO cepefoBuina. Kpenutn 6aHKy BUAAIOTHCS HA PUHKOBHX
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ymoBax. [liIbru BCTAHOBIIOIOTHCS JIMINIE B THUX BUMAJKAX, KOJU TepeadadaeThCs
OoHidikarlis 3a paxyHok Oromxety €C.

€Bporneicbkuil 0aHK BaIOTHOTO CIIBPOOITHUIITBA, 110 CTBOpeHUl y 1973 p. B
paMKax €BpOmNenCchKOi BaJIOTHOI CHCTEMH, BUKOHYe (yHKIII, aHanoriyai MB® -
HaJla€ KPEeIUTH HAa MOKPUTTS AePIIUTY IJIATIKHOTO OaslaHCy.

12.2 ®dinaHcu MIXKHAPOJXHHMX YCTAHOB

dinaHcoBa IIATBHICTh MIKHAPOJAHUX OpraHizalliil mos's3ana 3 GopMyBaHHAM i
BUKOPDUCTaHHAM iX Omo/KeTy Ta uuiboBUX (ouaiB. DopMyBaHHS OXOMAIB
3IACHIOETHCS. HacaMIIepe]l 32 paXyHOK BHECKIB KpaiH, 110 BXOJATH /10 CKIAAY JaHOI
opranizaiii. BuxopucTaHHsS KOIITIB MPOBOJUTHCS HA OCHOBI 3aTBEPIKEHOTO
oromxkety. Posrmsinemo ¢inancu mpoBiIHUX MiKHAponHUX opranizamiii - OOH Ta
cC.

Opzanizayia 006'conanux Hauyin Oyna 3acHoBaHa B 1943 p. T'ojgoBHUM
3apaaHHsaM OOH e migrpumanas mupy. o cdep ii HisUIBHOCTI TaKOXK BXOMSTH
€KOHOMIYHI, COIllaJIbHI Ta TYMaHITapHI MpoOJieMH, TMpaBa JIOJAUHH, OXOpPOHA
HABKOJIMILIHBOTO MPUPOAHOIO CEPETOBUILA,

Hismeaicte OOH 311HiCHIOETBCST Yepe3 KEpiBHI OpraHU Ta CIIelialli3oBaHi
opranizaiii. Tak, MUTaHHSIMHU MUPY 1 O€3IEeKH 3aMaIOThCS ICTIAPTAMEHTH OTIepalliif 3
NIATPUMAaHHS MHUPY, 3 TUTaHb PO330POEHHS 1 pEryIIoBaHHA 030po€eHb. EKOHOMIYHUMI
HampsM JISJIbHOCTI 311MCHIOEThCsT depe3 KoHdepeHuito 3 Toprieial W pPO3BUTKY
(FOHKTA/), Oprani3artito mpomuciioBoro po3Butky (FOHI/10O), PerionanbHi komicii
(manmpukian, €Bponelichbka €KOHOMIUYHAa Komicis) Ta iH. ColajiibHa 1 TymaHITapHa
nomituka npoBoguthes dutsunm pongom OOH (FOHICE®), ®ougom OOH B ramysi
HapogoHaceneHHss (FOH®IIA), CaitoBor mpoaoBosibuoto mporpamoro (MIIII),
[entpom OOH 3 nHacenenux myHKTiB (Xabirar) Ta inmumu. [Iporpama OOH 3
HaBkosumIHeOoro cepenoBuia (FOHEIT) mpoBoauTh 3HauHy poOOTY, TMOB'A3aHy 13
3a0€3MEeUYCHHIM €KOJIOTTYHOI O€3MeKH Ha TIaHEeTI.

bromker OOH QopmyeThecsi 3a paxyHOK BHECKIB KpaiH. Po3Mip BHECKIB
BU3HAYAETHCS 3aJIC)KHO BiJ PIBHS EKOHOMIYHOTO PO3BUTKY KpaiHH. B oOCHOBI
PO3paxyHKIB JIEKUTh HOPMATUB IJIaTEX1B, IKUU 3anexuTh Bij oOcsrie BHII nanoi
KpaiHu.

Huni OOH nepexuBae ¢piHaHCOBY Kpu3y, NMOB'A3aHy 3 THUM, 10 0araTto KpaiH
MaroTh 3a00proBaHICTh 13 BHECKIB 10 1i OromxeTy. Lle icTOTHO 3BYyXKye (piHaHCOBI
moxuBocTi OOH, ycknagHioe pinaHcyBaHHS nepe0aueHuX 3aX0/iB.

3a Bunatkamu OromxeT OOH noxainseTscsa Ha ABI YaCTUHM: aIMIHICTPaTUBHI Ta
HaKJIQJHI BUTpPaATH 1 MporpamMHi BHAATKHA. AJMIHICTpaTHUBHI Ta HaKJIagHI BHUIATKH
HUHI cTaHOBIATH 38%, mporpamui - 62%, IlocraBieHo 3aBHaHHS CKOPOTHTH
aJMIHICTpaTUBHI BUTpaTH 10 25%, 10 JaCTh 3MOTY BUBUIBHEHI KOIITH CIIPSIMYBATH
Ha COIIJIbHO-EKOHOMIYH1 TIPOTPAMH.

bromker OOH 3a BuaaTkaMu CKIAAa€ThCsl B pO3Pi3l OKPEMHUX IMiAPO3ILUTIB Ta
opranizamii. [Ipu 11p0My TaKOX BUIIISIOTHCS aIMIHICTPATUBHI ¥ HAKJIAQ/IHI BUTPATH
Ta KOIUTOPUCH Ha OKpeMi MporpamMu, IO BUKOHYIOTHCA JaHUM MIAPO3JIIOM.
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Hampuknazn, y pamkax FOHIJIO wa 1998 — 1999 pp. BHALIAIOTECS Taki MPOTPAMH:
«3MIITHEHHS] TPOMMCIIOBUX TMOTEHIamiB», «EKoloridyHo 4YucTHii Ta CTIHKHMA
INPOMUCIOBUNA  PO3BUTOK»,  «YMPaBIIHHSA  PEriOHAIBHUMH  IporpamMaMmu,
«YTpaBaiHHS TEXHIYHUM CIIBPOOITHUIITBOMY.

€Eeponeiicokuit Coroz O6epe CBil OYATOK Bij CTBOpeHOro y 1957 p. 3 mMeToro
€KOHOMIYHOI cmiBmpaii €BponeichbKOoro €KOHOMIYHOTO CIiBTOBapucTBa. byro
c(hOpMOBaHO CIUIBHUN PHUHOK KaIiTajaiB, TOBapiB 1 IIOCIYr. CKacOBAaHO MHTHI
Oap'epu, 3milicHeHO  yHI(IKAIil0O MOJATKOBOTO  3aKOHOJABCTBA, CTBOPEHO
€BPOICHCHKY BAJTIOTHY CHUCTEMY. PO3BHTOK IHTErpalifHUX MPOIECIB 3aBEPIITUBCS
nporojomeHHsM €Bporneiicekoro Coro3y, 10 SKOro BXOIATh Takl KpaiHu:
Himeuunna, ABctpis, [anis. benbris, ®@panmis, [omnanmgis, JlrokcemOypr, Benuka
bpuranis, [lIBenis, @iansamis, [lopryranis, [cmanis, Itanis, [pnanais. Ipermis.

bromxer €C ¢opmyeTbes 3a paxyHOK HaaxomkeHb Bin kpain Corody. Bci
JIOXOAM TOJUISIOTHCS Ha JIBl TPYINH; BHECKH KpaiH-wIEHIB Ta J1oxoau Oromkety €C,
BHeckn KOXXHOT KpaiHM 110 OIO/DKETY BH3HAYaIOTHCS 3aj€KHO BiA PpIBHA i
E€KOHOMIYHOTO PO3BUTKY, IKUH BimoOpakaeTbesa y BupobiaeHomy BHII. Crienudikoro
oromkery €C sK JaHKH MIKHApOJHUX (DIHAHCIB € HASBHICTH BIACHUX J0X0iB. [o
HUX HaJexaTh, I[O-TIepiie, MHUTAa 1 CUIbCBKOTOCHOJAPChKI TMOAATKU, SKUMH
OOKJIaJIal0ThCsl TIPOJIYKTH, 110 IMIIOPTYIOThCS 3 KpaiH, siki He € uieHamu Corozy. [lo-
Jpyre, BaXJIMBE MICIE 3aiiMa€e MOJaTOK Ha JOJaHy BapTiCTh, SIKUA BCTAHOBIIIOETHCS
32 €IMHOIO JUIsl BCIX KPaiH CTABKOIO MO BIJHOIIECHHIO 10 YHI(IKOBAHOI B yCiX KpaiHax
0a3u onojJaTKyBaHHA (CTaBKa MOJAATKy HE Moke nepeBulryBatu 1,4%). YcraHoBieHO
mimit Oromkery €C - BiH He Moxe nepeBulryBatu 1,2% 3aranbHoro oocsry BHII
Corosy.

Bupatku Orwomxery €C mnoauisitorbess Ha anMiHicTpatuBHi (= 5%) Ta
omepainiiai (Mo 95%). Omepariiini BUAATKA CKJIANAIOThCS 3  (PIHAHCYBaHHS
citbchbKOro rocnonapctBa (0 50%), CTpYKTYpHUX MEPETBOPEHb B €KOHOMIII KpaiH
Coro3y, HayKOBHUX JOCIIJIKEHb 1 OCBITH, 30BHIIIHBOI ISIIBHOCTI (PECTPYKTYypH3allis
ekoHoMikH KpaiH LlentpanpHoi 1 CxigHoi €Bponu Ta miAroToBka ix 1o Beryny B €C,
HaJ[aHHS TEXHIYHOI 1 TYMaHITapHOI IOMOMOTH 1 T. 1H.).

bromxer €C po3pobiserbcsi €BPONEHCHKOI0 KOMICIEID 1 3aTBEPIKYETHCS
€BponeicbkUM  mapiaMeHToM. BukoHye Omomker (iHAHCOBE  YINpaBIiHHSA
€BponeicpKoi KoMmicli, sike nepedyBae MijJ NOJABITHUM KOHTpoJieM - 3 0oky I[lanatu
aynutopiB 1 €Bponapiamenty. Jlo cknany Ilanatu ayautopiB BXoAsaTh 15 wieHiB, sKi
MepPEeBIPSIIOTh HAIXOHKCHHS TOXO/IIB 1 (hiHAHCYBaHHS BUIATKIB.

MixuHapoHi (piHAHCOBI BIJHOCHHH - SIBIIIIOTH COOOIO0 JOCHUTH CKJIQJHY CHUCTEMY
pPYXyY I'pOIIOBUX MOTOKIB. BOoHM MOXXyTh OyTH 3rpyNoBaHi 3a TAKUMU HalpsMaMu:

- B3a€EMOBIJTHOCHHH MK CY0'€KTaMU TrOCTIOJapIOBaHHS PI3HUX KpaiH;

- B3a€EMOBIJHOCHHH JIEP’KaBH 3 ypsIaMH IHIIUX KpaiH Ta MIXHAPOJHUMU
OpraHizaIfismMu;

- B3a€MOBITTHOCHHM JIEPKaBU 1 Cy0'€KTIB TOCTOJAPIOBAHHS 3 MIDKHAPOIHUMU
(G1HaHCOBUMHM 1HCTUTYTaMH. Y cdepi MDKHApOIHUX (PIHAHCIB KPIM HAI[IOHAJTIbHUX
Ccy0'eKTIB - JepykaBu, MIJNPUEMCTB, TPOMAJISH - BHAUISIIOTHCS HaJAHAIIOHATBHI
CyO'eKTH - MIXKHAPOJHI OopraHizailii i MbKHapOAH1 (piHAHCOB1 IHCTUTYTH. Y 3B'A3KY 3



145

UM J1aHy cpepy MOXKHa PO3NOIIIUTH Ha Bl YaCTUHU:

- MIXKHApOJIH1 (piHAHCOBI1 BIJIHOCHHH,

- MiXKHApO1H1 (iHAHCH.

Mixcnapooni inancoei ¢ioHocuHu XapakTepU3yIOTh T'POIIOBI MOTOKU MIX
cy0'eKTaMM pI3HUX KpaiH:

- MK TAIPUEMCTBAMU;

- MIXK ypsiIaMH KpaiH;

- MDXK MIATPUEMCTBAMH 1 ypsJIaMu;

- MK TPOMAJISTHAMH 1 YPSITaMH.

B3aemoOBiTHOCHHM MiX MiJMPHUEMCTBAMU CKJIQJalOThCsl B MPOLEC] KYMiBIi-
npoAaxy. 3 OJHOTO OOKYy, IIi B3a€MOBIJHOCHHHU BifoOpakaioTh (piHAHCH CYO'€KTIB
rocroaapioBantsa. OnHaK, OCKUIBKY 111 Cy0'€KTH HaleXaTh 10 PI3HUX KpaiH, TO JaHi
B3a€MOBITHOCHHHU BiIOOpakarOTh pyX HOBUX MOTOKIB Mik KpaiHamu. 3abe3rneueHHs
€KBIBAJICHTHOCTI OOMIHY JOCATA€ThCS Yepe3 BaJIIOTHE PETYJIIOBAaHHS - BCTAHOBJICHHS
Kypcy.

BigxuienHs kypcy BalioT BiJ pPeajJbHOTO CINIBBIJIHOIICHHS MDK JaHUMH
BaJIIOTAaMHU  CIIPUYMHSE MDKHApOAHUN  mepepo3noaisl  (IHAHCOBUX  PECYPCIB.
MixHapoiHa TOPTiBJIS XapaKTepPU3YEThCS TOProBUM OajlaHCOM KOkHOi kpainu. [Ipu
[OMY CaJIbJI0 €KCIIOPTHO-IMIIOPTHUX OTEpalliii XapaKTepu3ye MPUILTUB YU BIJTUIUB
BaJIIOTH.

B3aeMOBITHOCMHM MIXK ypsJaMH pI3HUX KpaiH BHUHUKAIOTH Yy cdepi
JIEP’KAaBHOTO KPEAUTYy, KOJIM OJHa KpaiHa BHUCTYyNAa€ IMO3WMYAIBHUKOM, IHIIA -
KpEAUTOPOM. AHAJOTIYHUM XapakTep MaiOTh B3a€EMOBITHOCHHHU 3 yPSAIOM IEBHOT
KpaiHU OpUAUYHMUX 1 (DI3UYHUX OCIO 1HIIMX KpaiH. 3a 3MICTOM III BCl BIJHOCHUHU
HAJIeXKaTh JI0 IEP>KaBHOTO KPEIUTY, a 32 HAMPSIMOM PYXY KOIITIB - 10 MDKHAPOIHHUX
(Gh1HaHCOBUX BIJIHOCHH,

ToproBenbHi B3a€EMOBIIHOCMHU MDK Cy0'€KTaMU TOCHOJApIOBAaHHS PI3HUX
KpaiH XapakTepu3yloTh JBa TPOIIOBUX TMOTOKH; HAIXOKEHHS IIANPUEMCTBY
BaJIIOTHUX JIOXO/JIIB BiJI €KCIIOPTY TOBApPiB 1 MOCTYT; OIiaTa MiJIPUEMCTBOM TOBApIB
Ta TOCIYT, IO IMIOPTYIOThCSA. KpeauTHi B3a€MOBIJHOCHHH € JIBOCTOPOHHIMH: 3
OJIHOTO OOKY - Ha/laHHS MO3UKHU MO3UYAIbHUKOM KPEIUTOPY, 3 1HILIOTO - MOTalleHHs
MIO3MKH 1 CIIJIaTa MPOIEHTIB.

MixknapoaHi ¢iHaHCH BiIOOpakaroTh TISIIbHICTh MIKHAPOJHHUX OpraHi3allii i
¢dinancoBux iHcTUTyTiB. lle HagHalioHadhbHa HaI0yaAOBa, sIKa XapaKTEPU3YEThCS
KOHLIEHTpaLi€lo (PIHAHCOBUX PECYPCIB Y MEBHUX y3aralbHEHUX YU LIJILOBUX (POHIAX.
3a CBOEIO OpraHizaiicld MIKHApPOAHI (PIHAHCH JIOCUTHh CXOXI1 3 JIep)KaBHUMU
¢diHaHCaMM, TIIbKU Cy0'€KTOM BHCTYIIa€ HE JiepKaBa, a MDKHAPOJHA OpraHi3allis
(iHCTUTYT). IA7BHICTP TAKWMX OpraHizalii, sK 1 OKpEeMOi JepXaBu, MOB's3aHa 3
BUKOHAHHSIM TMEBHMX (YHKI[IM, sKI BHU3Ha4yaloThcs iX cTaryramMud. DiHaHCOBE
3a0e3MeUYeHHs] BUKOHAHHS T1UX (QYHKIIA 3TIACHIOEThCS  depe3  (OHAM, IO
CTBOPIOIOTBCSI JTaHUMHU oprasizamismu. lle MOXYTh 6YTI/I y3arajibHeH1 (HoHIH,
Harnpukiaz oromker OOH, 1 1iIb0BI - M KOHKPETHI 3aX0I1 1 IPOTPaMH.

MixHapoiH1 opraHizallii BCTyNaloTh Y B3aEMOBIJHOCUHH 3 ypsIaMU OKPEMUX
KpaiH 3 mpuBoay GopmyBaHHS OMOKETy YW IHIIUX (DOHIIB IUX OpTraHi3aIlii.
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OTprMaHi KOIITH BUKOPUCTOBYIOThCS Ha (piHAHCYBAHHS LEHTPATI30BaHUX 3aXO/IIB,
MPOEKTIB 1 MPOrpaM LMX OpraHizalliif, Ha YyTpUMaHHS iX amapary Ta Ha (p1HaHCOBY
JIOTIOMOTY OKpeMHUM KpaiHaMm. TakuM YWHOM, KOKHa KpaiHa MOKE€ OTPUMYBATH
KOILITH BiJ MDKHApPOJHUX OpraHizaiiid sK y BUIJISAI MpsAMOro (iHaHCYBaHHS (SIK
MpaBujo, TUIBKK B OKPEMHUX BHIMAJKaX), TaK 1 B ONOCEpeaKoBaHIi GopMi yepe3 pi3Hi
HEHTPaII30BaHl 3ax0Jld, MPOEKTH 1 MPOrpamH, SKI CTOCYIOTbCS JIaHOI KpaiHu, 4d
MOIIUPIOIOTHCS HA HEl.

MixHaponHi (piHaHCOBI IHCTUTYTH MaIOTh B3aEMOBIJTHOCHHH fIK 3 ypSAaMH, TaK
1 3 cyO'ekTaMu TroCHOJaploBaHHS OKpeMHX KpaiH. B3aeMoBigHOCHMHU 3 ypsnaMu
CKJIaaloThcs 3a JBoMa Hampsimamu. [lepmmii BimoOpaskae mporec (HopMmyBaHHS
CTaTyTHOTO KalliTaly 3a pPaxXyHOK BHECKIB OKpeMHX KpaiH. [pyruii xapakrtepusye
KpPEANTHI B3a€EMOBITHOCHHU — HAJaHHS KPEIUTIB ypsAaaM Ta iX MOTAlIeHHS 1 CIUIaTy
npoleHTiB. B3aeMOBITHOCHHYU 3 MIANMPUEMCTBAMHU MAIOTh JBOCTOPOHHIN KpEAUTHUN
xapakTep. MixkHapo iH1 (piHAHCOB1 IHCTUTYTH, 3A1MCHIOIOUN (PiHAHCOBE 3a0€3MeUeHHs
MEBHUX IMPOEKTIB, HANAIOTh KPEIUTH OKPEMHUM IiANPUEMCTBAM, SK MpPaBUIO, Ha
KOHKYPCHI/ OCHOBI.

MuixkuaponHi  ¢iHaHCH  BiIOOpaXKarOTh CBITOBI  IHTErpalliiHi  IPOIECH.
[lenTpamizaiis TeBHOI YacTUHU (IHAHCOBUX PECYpCiB Ha CBITOBOMY piBHI
3a0e3nedye nMoTpedu CBITOBOTO rocmojapctBa. Came Ha Il mOTpedU U crpsMoBaHa
JUSTIBHICTD MDKHApPOJHUX OpraHizalid Ta MDKHApOJAHUX (DIHAHCOBHX I1HCTHUTYTIB.
BoHu (iHaHCYIOTH OKpeMl MPOEKTH 1 MpOTrpaMHu, KEpPYIOUUCh IHTEpEecaMu Came
CBITOBOTO TOCIOJIAPCTBA B IIIJIOMY. @ HE OKPEMHX KpaiH, SKUMHU O BaOKIHMBUMH BOHU
JUIsL IMX KpaiH He Oynu. 3BiCHA pi4, MOPIBHSAHO 3 HALIIOHAJBHUMHU (DIHAHCOBUMH
CHUCTEMaMHU MIXKHapOJHI (PIHAHCH 3HAXOJATHCS TUIBKH HA MOYATKY CBOT'O PO3BUTKY.
OpHak HapOCTaHHS MIXXKHAPOJHOI €KOHOMIYHOI 1HTerparlii Beje SK 0 TMOCUJICHHS
pOJIl JIFOYMX OpraHizaliil Ta 1HCTUTYTIB, TaK 1 10 CTBOpPeHHs HOBUX. Lle Benme 1o
MJIBUIIIEHHS PIBHSI IIEHTpasi3allii piHaHCOBUX pecypciB, 301TBIICHHS K 1X MacH, Tak
1 00csriB MiXHApOAHUX (IHAHCOBUX TOTOKIB. BpemTi-pemr, el iHTerpamiiHmii
IpoIeC BeAEC JO0 CTBOPEHHS €JIMHOI TPOIIOBOI OJWHHUIN, CIOYaTKy B paMKax
perioHanbHUX 00'€HaHb, a B MIEPCIIEKTUBI - MOKIIUBO, 1 B YCbOMY CBITI.

12.3 Mi:kHApOJHi PO3PaXyHKH TA BAJTIOTHE PeryJIl0BaHHS

Opranizanis M>KHApOAHUX T'POIIOBUX MOTOKIB MK Cy0'€KTaMH TOCIOIapIOBaHHS
3aCTOCOBYETHCSI Ha BCTAaHOBJIEHHX (opMax po3paxyHKIB Ta CHCTEMI BaJIOTHOTO
perymoBanHs. [lopsgok MpoBeaeHHsT pO3paXyHKIB PErjJaMeHTYeThCsl BIAMOBIIHUMHU
MDKHApPOJHUMH JIOKYMEeHTaMu 1 yrogamu. CranmapTuzailis JIOKYMEHTaJIbHOIO
oOpMIICHHSI PO3paxXyHKIB HEOOXiJHA il 3a0e3MedeHHs BIAMOBIAHUX TapaHTIN
eKcropTepaM Ta IMIOpPTEpaM Ha IMOCTaBKY TOBapiB Ta Ha iX omiaty. Bona
BCTAHOBJIIOE TaKOX CHCTEMY OJHAKOBOTO TIyMayeHHS TpaB, 3000B's3aHb 1
BIJIMOBIAILHOCTI CTOPIH.

OcHOBHUMHU opmamu MDKHAPOAHUX PO3PaxXyHKIB BHUCTYNAIOTh 1HKAcO Ta
aKpeauTHB. TakoX BUKOPUCTOBYIOThCS OAHKIBCHKUI MEepPeKa3 Ta BIAKPUTUH PaXyHOK.
[Ipn po3paxyHkax Ha OCHOBI IHKaco OaHK IMIIOPTEpa IMepepaxoBye€ KOIITH Ha
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paxyHOK eKCHopTepa Micis mepenadi iMmnopTepy OTpUMAaHUX BiJ OaHKY eKcropTepa
JIOKYMEHTIB, Mepen0ayeHnX KOHTPAKTOM, TOOTO 3aCTOCOBYETHCS CXEMa: IUIaTexi
IpPOTU JTIOKYMEHTIB. Taka cxema po3paxyHKIB JIOCUTh MPOCTa, OJAHAK BOHA HE Ja€
JOCTATHIX TapaHTIH Ha oImulaTy ToBapiB 1 mnociayr. Ha BigMiHy BiJ 1HKaco
akpeauTUBHA (opma Tniependavyae JOCTaTHI TapaHTIi EKCHOpTepy 3a PaxyHOK
BIIKPUTTS akpeauTHBA B 0aHKY iMIiopTepa. [natix Ha BiIKpUTHN paXyHOK HalMEHIII
HajiiiHa ¢popma. ExcriopTep mocTamisie ToBapH, iMIOpPTEP MepeKa3ye Ipolli Ha JIEHb
iaTexy. baHKIBChbKUH Tepekas sBsie cOO0I0 JOPYYEHHS OJHOTO OaHKy IHIIOMY
BUIUJIATUTU NIEBHY CYMYy OTpUMYBady.

@®opMH  pO3paxXyHKIB y CHCTEMI MDKHApOAHUX (PIHAHCOBUX BIAHOCHH
XapaKTepU3ylTh OpraHi3aliifiHy CTOPOHY pyXy TpOIIOBUX TOTOKIB, TOPSI0K
IPOBEJCHHS Omepalii, iX JoOKyMeHTalbHe 0(OpPMIICHHS, BIAMOBIIAIBHICTh CTOPIH 1
OaHkiB Ta iH. lle Ay»e BakjiuBa CTOPOHA, OJTHAK BOHA MIAMOPSIKOBAHA CYTHICHIN -
3a0€3MEUYCHHIO0  €KBIBAJIEHTHOCTI 0O0MiHYy. ToMy CeplEeBHHOI0 MIKHAPOJIHHUX
pO3paxyHKiB, 3 TO3UIINA (iHAHCOBOI Teopli, € BCTAHOBJICHHS KypCy BallIOT.
Banwomnuit kypc BinoOpaxae IiHy TpOLIOBOI OJWHUII TMEBHOI KpaiHM Yy BallIOTI
IHIIUX KpaiH 4¥ MDKHApOJHUX BATIOTHUX OJUHUIAX. YCTAaHOBJICHHSI BaJIOTHOTO
Kypcy O3Hayae€ CIiBBIJHOLIEHHS I[IHHOCTI TpOLICH PI3HUX KpaiH, sIKI BUCTYIAIOTh
IHCTpYMEHTOM (PIHAHCOBUX BIAHOCMH, B T. 4. 1 MDKHapoaHux. be3 Takoro
31CTaBJICHHS! MI>XKHAPOIH1 ()1IHAHCOBI MOTOKH HEMOKJIUBI.

VYcTaHOBIEHHS KypCy BalIOT JOCUTH CKIIAJHUM OaratodaktopHuil npouec. Ha
HbOI'O BIUIMBA€ O€3/114 YWHHUKIB - EKOHOMIYHUX, (DIHAHCOBUX, MOJITUYHUX.
EKOHOMIUHI YMHHUKH MOJIATAIOTh Y TOMY, 110 B OCHOBI (JOpMYBaHHS KypCy J€KaTh
BapTICHI Iponopliii oOMiHy. BOHM BU3HAYaOTHCSI HA OCHOBI 31CTABJICHHS 111H TOBApiB
Ta MOCIYT CHOKUBYOTro Komuka. CriBBIJHOIIEHHS HOTO CYMapHOI IIIHOBOi OI[IHKH B
OJIHIM 1 APYTiil BaIOTI Ja€ BUXIAHY MPOMNOPLIIO, IKa BU3HAYAE€ OCHOBY KypCY BaJIOT.
CBoro yacy ICHyBaB TaK 3BaHUU 3010muti cmawoapm, TOOTO BMICT 30J0Ta B
IPOIIOBIM OJWHMIN. 3ICTaBICHHS 30J0TOI0 BMICTY JBOX TIPOIIOBHUX OJUHHUIG 1
BH3HAUaJI0 Kypc LUX JBOX BaJIOT.

BcTaHoBiieHHST BUXIJHOTO PIBHS BAJIIOTHOTO KYpCy Ha OCHOBI TOpPIBHSHHS
I[IHOBOT OIIIHKHM CIOKMBYOTO KOIIMKA MAa€ TMEBHI HETOYHOCTI. BOHM momsiraroTh y
TOMY, IO I[IHHICTb TOBapiB 1 TOCIYT CIOXXUBYOTO KOIIMKAa y PI3HUX KpaiHax
HeoJiHaKoBa. ToMy Kypc BaJlfOT, BCTAHOBJICHUN Ha OCHOBI TaKOIO MIAXOAY, 3aBXKIU
Mae meBHI MoXuOku. OJHaK Il MOXUOKH, MO-TIEpIle, HE HACTUIbKK CYTTEBi, a IO-
Ipyre, JaHUM Kypc € TIIbKM CBOEPIIHOKO TOYKOKO BiWIIKY. BIH KOpUTyeThCcs 3
ypaxyBaHHSM BIUIUBY (DIHAHCOBUX 1 MOJITUYHUX YHNHHHUKIB.

Kpim Meroay mMOpiBHSHHSI IIIHOBOi OILIIHKKA CIHOKHBYOTO KOIIMKA 3 METOHO
BU3HAUEHHS TOYHOTO CITIBBIIHOIICHHS BalllOT 3aCTOCOBYETHCS TaKOXK METOJ
sanomnozo xouwuxa. CyTb WOTO TOJATAa€E y BCTAHOBJIEHHI YMOBHOI MIKHApOJHO1
rpomoBoi oauHuI. Tak, MixkHapoaauit BamtotHuii poHI yCTaHOBUB MiKHAPOTHUHN
maThbkaui 3aci6 - SDR (cmemianbai npaBa 3amo3uueHHs). /[0 BalOTHOrO KOIIWKA
SDR Bxmouarotecst (y BcranoBieHnx MB® mpomnopiisx) gomap CIIIA, HiMenbka
Mapka, SIMOHCbKa HeHa, OpPUTAHCHKUN (PYHT CTEpIIHTIB Ta (PpaHIy3bKUN (PpaHK.
[TuToma Bara KOXXHOI BaIIOTH Y IbOMY KOIIMKY 3aJIeKHUTh BiA il 4YacTKu B
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3araJlbHOMY 30BHIIIHBOTOPTOBOMY OOOpPOTI Yy CBITI. Y CBITOBIM BaJMIOTHIN cHCTEMIi
SDR mMoxe BifirpaBatd pojib 3arajlbHOrO €KBiBaJ€HTa, JO SIKOI'O BCTAHOBIIOIOTHCS
KypcH BamoT. OJHaK HUHI peajibHa MpakTu4yHa 3HauuMicTh SDR nocuth oOmexeHa,
a poJib 3arajJbHOTO €KBIBaJEHTAa OUIbII BIACTHBA PEAJbHUM IPOBITHUM BaJIlOTaM
cBity (Hanpukiana, nonapy CIIA).

VY pamkax €sponericbkoro Coro3y Takox Oyna CTBOpeHa MIKHApOAHA
paxyHkoBa rpomoBa oaunuisi — ECU. YV pamotauii xomuk ECU Briroyanuch
BaJIIOTH TaKWX €Bponeichkux kpaid: Himewunnu, ®pannii, N'onanmii, Itanii, bemsrii,
JIrokcemOypry, Hanii, Ipmannii, Icnanii, Benukoi bpuranii, I'penii, [Topryranii. Ha
BiAMiHHY Big SDR, sika € mBuaiie yMoBHOIO rporioBoio oaunuieto. ECU BigirpaBas
3HAYHO ORIy POJIb B €BPOTICHCHKIN BamOTHIN cucTemi. Ha ocHOBI i€l paxyHKOBO1
OJIMHUIII 3IHCHIOBAJIOCH BAIIOTHE PETYIIOBaHHS B paMkax €Bpomeichkoro Coro3y.
ECU Bucrynae sx po3paxyHKoOBa 1 KpeAWUTHA OAMHHI Y B3a€EMOBITHOCHHAX MIXK
HEeHTpAIbHUMH OaHKaMu KpaiH coro3y. 3HayHa poab ECU mnpuBena no ioro
BUKOPUCTAaHHS SIK PaXyHKOBOi OJWHHUINI Takoxx 3a Mexamu €C. Hampukian, B
VYkpaiHi cTaBKH aKIIU3HOTO 300py Ta BBI3HOI'O MHUTA HA OKPEMIi TOBapU BCTAHOBJICHI B
ECU).

Po3BuTOK €Bpomeichkoi 1HTEerpaiii 1 JOCATHEHHS JIOCTaTHHOI CTablIbHOCTI
BaimoT kpaiH €C mpuBenu 10 HOBOI CTajli PO3BUTKY €BPOIEUCHKOI BaJIIOTHOI
CUCTEMHU — TIepeXoAy /10 €auHoi BamoTH — €Bpo. Ha Bimminy Bix SDR 1 ECU eBpo
Oyle peadpbHOI0 BaIOTOI, IO OOCIyroByBaTUME IUIaTDKHME oOopotr €C,
BianoBizHO 10 NpUMHATOI IPOrpaMu, YBEIEHHS €BPO B 00IT MPOBOAMUTHCS 3 MOYATKY
1999 poky. Cnig BII3HAUWTH, IO BAKIUBY POJIb Y BIPOBAIKEHHI €BPO BIJIPAB
nocBiz Bukopuctanusa ECU.

BBeneHHs B 00ir €Bpo 03HaYa€ HOBUM €Tal y PO3BUTKY CUCTEMHU MI)KHAPOIHUX
(d1HaHCIB y LIJIOMY 1 €BPOMNEICHKOI BAIIOTHOI cUCTEMHU 30Kpema. HuHi MixkHapoaH1
¢biHaHCOBI BIIHOCHMHHU, B T. Y. MDKHApOJHI PO3PAaXyHKH. SIBISIIOTH COOOKO JTOCHUTH
CKJIAJHy CHUCTEMY B3a€MOBITHOCHH. I[HCTpyMEeHTOM ()iHAHCOBUX BIJHOCHH, SIK
BIJIOMO, € TpoIli. Y Mexax HaIllOHAIbHHX (DIHAHCOBHX CHUCTEM BHKOPUCTOBYETHCS
OJIHAa TPOIIIOBA OJIMHHMII, IO CTABUTH Il BITHOCHHU HA €IMHY yHI()IKOBaHY OCHOBY.
Y MDKHapOJHHMX BIJIHOCMHAX BUKOPUCTOBYIOTHCS JIBI BAJIIOTH, IO CYTTEBO
YCKJIAAHIOE 11i BiAHOCHHM. HaBiTh CTBOpEHA JOCHUTH CKJIaJHA CHUCTEMa BAIOTHOTO
pEryJioBaHHS, B T. 4. HA MDKHapOJHOMY pIBHI, HE B 3MO31 JIO KIHI[SI BUPIIIUTH
npoOiemu. BBeneHHs K €IUHOI BAJIIOTH BHpILIYE MPOOJIEMYy, OCKUIbKM 3HIMAe i
MIPUYHHY, a HE BIUTMBAE HA HACITIIKH.

YcTaHOBNIEHHS BUXIHOTO KYpPCY BaJIFOT Ha OCHOBI CITO’KMBYOTO UM BAIOTHOTO
KOILIMKA € TIJIbKM OCHOBOIO BAJIIOTHOTO PeryiroBaHHs. Ha nirounii Kypc BasltoT, KpiM
TOT, ICTOTHO BIUIMBAIOTh (PIHAHCOBI Ta NOMITHUYHI 4YMHHUKU. Jlo ¢iHaHCOBHX
HaJeXaTh CTaH HAIIOHAJbHOI (PIHAHCOBOI cucTeMH (IeIiUT OIOIKETY, NepKaBHUN
Ooopr, piBeHb 1HOIAIII, CTaOUIBHICT, OaHKIBCHKOI CHCTEMH, AaKTHBHICTh Ha
¢biHaHCOBOMY pHHKY Ta MDKHApOAHUX (DIHAHCOBHX BITHOCUH (TOPrOBUU Ta
miaTbkaui Oananc). [lomiTHYHI YMHHUKA TOB'SI3aHi 31 CTAOUIBHICTIO MOJITHYHOT
CUCTEMHU y KpaiHi Ta cTaOlIbHICTIO 11 3aKOHO/IaBCTBA.

HecrabinpHiCTh MOMITHYHOT 1 (iHAHCOBOT CUTYAIlli B Tii YM IHIIINA KpaiHi Bee
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70 TIEBHOTO 3HM)XEHHS OOMIHHOTO Kypcy ii HalllOHAJIbHOI BaJIOTU TOPIBHSHO 3
peabHUM CIiBBiAHOMICHHAM. L5 pi3HUIIA sIBJIsie COO0I0 CBOEPIHY IUIATY 3a BKa3aH1
PU3HMKH, CTpaXxyBaHHs Ha BUMNAJAOK MOXIMBOTO 3HIKEHHS KypCy II€l BaJIOTH,
HMOBIPHICTB YOT'O JIOCUTh BUCOKA.

VYcTaHOBIEHHST Kypcy BalioT 0a3yeTbCs Ha JBOX OCHOBHUX METOJaX:
aJIMIHICTPaTUBHOMY Ta pUHKOBOMY. CyTh aAMIHICTPATUBHOTO MOJIATAE B ODILIHHOMY
BCTAHOBJICHHI YypSAJIOM 4YHM IIEHTPaJbHUM OaHKOM KypCy HalllOHAJbHOI BaJIOTH
BITHOCHO JI0 1HO3€MHUX BajioOT. | mpu TakoMy MeTo/a1 HeOoOXiIHI TOYHI pO3pPaxyHKH,
00 mpu 3HAYHUX BIIXWIEHHSIX OQIIIIHOrO Kypcy BiJ peanbHOro, Woro abo He
BU3HABATUMYTh, 200 MPUIUHUTHCA MPOBEACHHS MDKHAPOJHHUX pPO3paxyHKiB. [lpu
aJIMiHICTPAaTUBHOMY BCTAQHOBJICHHI KypCy HAIllOHAJIBHOI BajiOTH, MOXKE 1CHYBaTH
napajeNbHU KypC HEOPraHi30BaHOTO PHHKY, A€ OyJe BCTAHOBIIOBATHCH OLIBII
peanbHE CITIBBITHOIICHHS BaJIIOT.

Punxoeuti Meron monsrae y TOMy, TO KypC YCTAHOBIIOETHCS Ha OCHOBI
MeXaH13My IIHOYTBOPEHHS I1i]1 BILTMBOM TMOMHUTY 1 MPOTMO3HUIIii, IHO3€MHa BaJlt0Ta MPU
[[bOMY BHUCTYNa€ B SKOCTI TOBapy Ha BaMOTHOMY puHKY. Cy0'ekTamu BajtOTHOTO
PUHKY BHUCTYIAIOTh OaHKH, OpOKepchKi (hipMu, BAIIOTHI OipKi. 3aJI€KHO BiJl 00CATY 1
XapaKkTepy BaJIOTHUX OTEpalliil, Mmepeiiky BajloT, IO BHUCTABISIOTHCS Ha TOPTH,
BUJIUISIOTH CBITOBI, perioHajbHI Ta HAIllOHAJIbHI BaMIOTHI PUHKU. CBITOBUMH
[EHTpPaMH BaJIOTHOTO pUHKY BUCTymaroTh Jlonnon, [Tapux, Tokio. [lepenik Bamor,
0 BHCTABJISIOTHCA TYT Ha TOPTH, JIOCUTh IMHPOKWHA. Ha perioHampHHX 1
HalllOHAJIBHUX BAJIIOTHUX Olp)Kax 3A1MCHIOIOTBCS TOPTH 3 OOMEKEHOTO MEepetiKy
HaWBaXJIMBILINUX BaJIOT.

B Vkpaini ¢yHKUIi BaJIIOTHOTO PUHKY BHKOHYEe MIKOaHKIBChKAa BaJIOTHA
Oip>ka. Topru 3 OCHOBHUX BAJIIOT (€BPO, aMEPUKAHCHKUIN J0JIap, HIMEIIbKa MapKa Ta
pociiicbkuii pyOJib) MPOBOAATHCS IOJeHHO. KpiM TOro, TopryioTh (yHTaMu
ctepiinriB Benukoi bpurtanii, aBCTpiiiCbKMMU HIVUTIHTaMHM, 1TATIACHKUMH JIipaMH,
KaHAJChKUMHU J0JIapaMHU Ta ACAKUMHU 1HITMMH BaJIOTaMH 3aJICKHO BiJ HASBHOCTI
KOITMTY 1 MPOIO3HINi HAa HUX. YCTAHOBIJICHHS CITIBBIIHOIICHHS T'POIIOBHX OJUHUIIb
PI3HMX KpaiH Ha BAJIIOTHHUX, SIK 1 HA OyAb-SIKUX IHIIUX PUHKAX BiJOYBA€THCS Mij
BIJTUBOM JIBOX OCHOBHMX YHWHHHMKIB - MONUTY 1 Tmpono3uiii. OcoOIMBICTIO
BAJIIOTHOTO PUHKY € Te€, 10 SIK TOBApOM, TakK 1 IJATDKHUM 3acCO00M, BUCTYMNAlOTh
rpomri. Tomy 3a3HayeHl YMHHUKU (PAKTUYHO MOJABOIOIOTHCA: MOMNUT 1 MPOMO3ULIS
BI/IMOBIHOT 1HO3EMHOT BAJIIOTH Ta HAI[IOHAJIBHOI BAIIOTU. BaglOTHUI PUHOK, SIK
IPaBUIIO, € PETyJbOBaHWM. HalioHanbHMI PUHOK PETYIIOETHCS LEHTPATbHUMHU
Oankamu. Ilpm 1BOMY MOXYTh BHUKOPUCTOBYBATHCh JABa crocobu. Ilepumii -
YCTaHOBJICHHSI BAJIIOTHOTO KOPHUIIOPY, TOOTO MIHIMAJIbHOTO ¥ MakKCHMaJbHOTO PiBHS
OOMIHHOTO KypCy, SIKHH € 1O CyTl HamiBaJMiHICTpaTUBHUM. Jlpyruii - ydacTh
IEHTPAIBHOTO 0aHKy B Toprax. [Ipu HeoOXiqHOCTI MATPUMAHHS KypCYy HaIlllOHATbHOT
BAJIIOTU IIEHTPAJIbHIA OaHK MOXKE TMPOBOJUTH BAITIOTHI 1HTEPBEHIli, TOOTO
BUCTABJISITU Ha TOPIM JOAATKOBY Macy iHO3eMHOi BamoTH. [Ipm HeoOXiaHOCTI
yTpUMaHHS Kypcy MEeBHOI 1HO3€MHOI BaJIOTH, HaBIaKH, CKynoByBatu ii. Kpim Toro,
HEHTPAIbHUM OaHK, K eMICIHHUI IEHTp KpaiHu, MOXE BIUIMBATH HA OOMIHHI KypCH,
yepe3 peryyiroBaHHs TPOIIOBOI MacH HalllOHaJbHOI BamtoTH. OOMEXKEHHS 00csTy
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HAI[IOHAJIFHOI BAJIIOTU 3MEHIIIYE ii MPOMO3UIII0 B OOMiHI HAa 1HO3€MHY ¥ TUM CaMUM
cnopusie yTpuMaHHIO Kypcy. HaBnaku, emicis Tpoiiei Bene 10 PpPO3LIMPEHHS
MIPOTO3UIIii HAIlIOHATILHOT BAJIFOTH 1 TAKMM YMHOM JI0 3HMKEHHS 11 KypCy.

PosrisiHeMo MexaHi3M yCTaHOBJICHHSI BAJIIOTHOTO KypCy Ha BaJIFOTHOMY PUHKY
Ha IpUKIaaAl YKpaiHChKOT MI>KOAHKIBCHKOI BaIFOTHOI O1p>ki (quB. puc. 12.1).

Bucrasneno Ha Topru Kymieno

BamoTHuii
PHHOK

TTorut

TIpomno3wuist
'd )
[H03eMHa Banomnuii Hanionansna
BaJIIOTa Kypc BaJIroTa
(. J
A
Baza kypcy
TTorut Ipomno3uitis
CriBBiIHOLICHHS LIH
3asBKH Ha KYMiBIIIO CIOXHBYOTO 3asBKU HA KYIIiBJIIO
KOILIUKA

Puc. 12.1 IliHOyTBOpEeHHS HA BAJIOTHOMY PHHKY

VYyacHukamu TOpriB Ha OipXi BHUCTYINAOTh KOMEpLIMHI OaHKH, IO MAaroTh
BIIMOBIAHY JiiieH3110, Ta HBY.

Ha Topru BucTaBisieTbcsi iHOo3eMHa Bamtora. Ilonut Ha Hei popmyerbest Ha
OCHOBI 3asBOK OaHKIB Ha KYMIBIIO TEBHOI BAJIIOTH. 3asBKM B CBOIO YEpry
B1JI00pa)karoTh BJIACHI NMOTpeOM OaHKy Ta MOTPeOH HMOro KIIIEHTIB Ha JIaHy BAIIOTY
JUISL TIPOBEJIEHHS MDKHApOAHMX po3paxyHKiB. [Ipomosuiisi iHO3eMHO1 BalltoTU
(bopMyeThCS, BUXOISIUM 3 BUCTABJICHUX Ha MPOJIaXK CyM BAJIIOTH, 10 BiI0OpaxaroTh
noTpeOu OaHKIB Ta iX KIIIEHTIB B HallOHalubHIA BamtoTi. [Ipomosuitis 3 OOKy
HAI[lIOHAIBHOI BaJIIOTU BIOOPAX)AEThCS Yy 3asiBKaX Ha 1HO3EMHY BAIIOTY, MOIHUT - y
BUCTABJICHIM HA TOprax 1HO3eMHIN BaJOTI.

BamiotHuil Kypc, 10 CKJIaJa€eTbCsi Ha BaJOTHOMY PHHKY, TaKUM YHHOM
BiJI0OpaXkae€ BPIBHOBAXKEHICTh MOMMUTY 1 mpomo3uilli. Pe3ymbrar TopriB - obcsr
KYIIBJII TI€l YU I1HIIOI BAJIOTH MOPIBHAHO 3 ii 00CATOM, BUCTaBIEHUM Ha MPOAAX,
XapakTepu3ye 3aJ0BOJICHHS MOMUTY YU HEJOCTATHICTh Nporo3uilii. [Ipu 3ag0BosieHH]
MOMUTY Ha 1HO3EMHY BaJIIOTY KypC HAIllOHAJIBHOI BaJIOTU 3aJTUIIAETHCS CTA0LIIbHUM,
IIPU HEJOCTATHOCTI MPONO3UIIII - Majgae, NPy HAAMIpHIN npono3ulli - 3poctae. Came
TYyT MPOSBISETHCA pPOJb ILEHTpaJbHOTO OaHKy. BiH 3 MeTOw mMmiATpUMaHHS
CTaOUIBHOTO KYypCyY HalllOHAJIbHOI BAJIOTH MPOBOJAWTH BaJIOTHI IHTEPBEHLII MpHU
HEJOCTAaTHOCTI MPOMO3UIIIT BATIOTH HAa PUHKY, Y CKYIIKY BaJIIOTH MPU HEAOCTATHOCTI
IIOIIUTY HA Hel.

[TomiThka BaJIOTHOTO PETYIIOBAHHS KOXHOI KpaiHW BU3HAYAETHCA 11
CEKOHOMIYHHMH 1HTEpecaMu B MIKHAPOAHIN TOpriBii. Bantommne pecynioeanns
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XapaKkTepu3ye BCTAHOBJICHUN TMOPSAOK BHU3HAUEHHS BAJIIOTHOTO KypCy Ta HMOro
periiaMeHTyBaHHs, 3/I1MICHEHHSI BaJIOTHUX omepaniid cy0'eKTaMu BaJIlOTHOTO PUHKY
(KOMEpIIMHUMHU Ta LEHTPAJIbHUM OaHKaMH, IOPUJUYHUMH 1 (HI3UYHUMH O0COO0aMH),
MOPSIIOK BBE3CHHS 1 BHUBE3EHHS 1HO3EMHOI Ta HAIIOHAJIBHOI BaJIIOTH, MOPSIOK
MPOBEICHHS] MDKHAPOJHHUX pO3paxyHKiB. OCHOBOIO BaJIIOTHOTO PETYJIIOBAHHS €
BIUIMB HAa BaIOTHUM Kypc. Y OLIBIIOCTI BHUMAJKIB KOXHA KpaiHa 3allikaBlieHa B
CTaOlILHOCTI HAIlIOHAJBHOI BAJIOTH, apkKe 1€ 3abes3reuye CTaOUIBHICTh SIK
BHYTPIIIHBOI, TaK 1 30BHINIHBOI €KOHOMIYHOI moJiTUKH. OMHAK y MEBHUX YMOBax
MOK€ TMPOBOJUTHCH TMOJITHKA $SK Ha 3HWKEHHS, TaK 1 Ha 3pPOCTaHHA KypCy
HAI[IOHAJLHOI BaJIIOTH.

[lomiTika 3HWKEHHS PIBHS KypCy HAIlOHAJIbHOI BAJIOTH BUTIAHA B THX
YMOBaX, KOJIM B IaHI{ KpaiHi eKCIOPT MepeBaxae iMnopT. Y bOMY BUMAAKY JOXOIU
HiANPUEMCTB €KCIIOPTEPIB Y HalllOHAJIBHIA BaIIOTI 3pOCTaTUMYTh, OCKUIBKHM 3a
KOXXHY OJIMHUIIIO BaJTIOTHOT BUPYUYKHU MIIMPUEMCTBO OTPUMAE OUTBINE HAI[lOHAIBHOI
BamoTu. [Ipuknagom Ttakoi momituku B 80-Ti poku Oyna IOCTiMHA JeBabBallis
ATOHCHKOI WEHW BIJHOCHO JO aMEPUKAHCHKOTO Josapa. SIK BiJIOMO, B Ti 4acw y
caibio ToproBoro 6amancy mix Snoniero 1 CILIA crnocrepiranack icToTHa rnepeBara
Anonii. OCKUIBKM Take BIAXWJICHHS OOMIHHOTO KypCy BIJlI PEaJbHOrO BEJIO 0
nepepo3mnoAiny (pinancoBux pecypciB Ha kopucth fAmonii, CILIA mocTiiiHO BBOAMIN
OOME>KEHHS Ha BBE3CHHSI SITTOHCHKUX TOBAPIB.

[ToniTika Ha 3pOCTaHHA KypCy HAIlIOHAJIbHOI BAJIIOTH JAOILJIbHA B TOMY
BUIIAJIKY, KOJIM MEpPEBa)Ka€ IMIOPT TOBApiB 1 MOCIYT. Y IbOMY BHUIIQJKy BHUTpATU
IMIIOPTEPIB  HAa  3aKyHiBIIO BAJIIOTH U1 OIUIaTH  [OCTaBOK Yy  KpaiHy
3MEHIITYBAaTUMYThCS. 3BUYAIHO, MPU I[bOMY BTPAYarOTh €KCIOPTEPHU, OCKIIBKH BOHU
OTPUMYIOTh MeHIIe A0x01B. OJHaK MEePEeBUILIECHHS IMIIOPTY HAJl €KCIOPTOM Beje 1
70 TIEPEBUILIEHHS BUIpAIly IMIOPTEPIB BIJ 3aBUILEHOIO KypCcy HaJ BTpaTaMu
EKCIIOPTEPIB.

HeoOximHiCTh yCTAaHOBJICHHS peaJbHUX KYpPCIB BAJIIOT BPEIITI-PEHIT MpPUBEIa
JI0 BCTAHOBJICHHS CHCTEMU MDKHAPOJIHOTO BaJIOTHOTO pEryltoBaHHA. BoHo mossirae
y MPUMHATTI 3arajJibHUX JUIsi BCIX KpaiH TpaBWJ YCTAHOBJICHHS TPOBEICHHS
BAJIIOTHUX omepalliii. B yMoBax 30JI0TOBAIFOTHOTO CTaHAAPTY OCOOJMBHUX MOTPed y
TaKOMY pEryJIOBaHHI HE 1CHYBaj0. MOKJIMBICTh BITLHO OOMIHSITH TMarepoBl TPOIIIi
Ha 30JI0TO HA/IaBaJIO TaKii CUCTEMI JOCTATHHOI CTa01ILHOCTI.

Opnnak BIIX1J BiJl 30JIOTOBAJIOTHOTO CTaHJAPTy YITKO BU3HAYUB MPOOJIEMY
BAJIIOTHOTO peryitoBaHHd. [lepmioro crnpoOOr BHpIIIEHHS 1€l TmpoOiemMu crajna
bperon-Byncbka BamoTHa cuctema. Bona Oyna 3acHoBaHa JijepamMu IMPOBIAHHUX
KpaiH cBiTy B 1944 p. Ha koHbepeH1ii B bpeton-Bynci. CyTh 1€l cucteMu nomsiraia
y BCTaHOBJICHHI CTaOUIBHUX KYypCiB BajIOT, IO MOTJIM MiAJaBaTUCh HE3HAYHUM
KOJIMBAHHSIM.

YTpumyBaTH CcHUCTEMy CTalOlIbHUX KypCiB B yMOBax HEPiBHOMIPHOCTI
PO3BUTKY KpaiH Oyi0 HaJ3BHUYalHO CKIaaHO. Y KiHIl 60-X - Ha modatky 70-X pOKiB
BUSIBWJIMCH 3HAYHI1 KOJIMBAHHA KYpCiB BaJIOT. Y 3B'A3Ky 3 UM B 1976 p. BinOynach
koH(pepentis MibkHaponHoro BamtoTHOTO ¢oHmy Ha SAmaii, ska 3adikcyBana
CTBOPEHHSI HOBOI - sMalCbKOi - BamoTHOi cuctemMd. CyTp 11 mnomsrama y
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BCTAHOBJICHHI PUHKOBOTO METOJY BH3HA4YCHHs BaJIIOTHUX KypciB. BamoThi kypcu
CTaJMl «IUIABAIOUYUMI», TOOTO TaKMMH, L0 3MIHIOIOTHCS TiJ BIUIUBOM IOMHTY 1
MPOMO3uIIii, Ha BIAMIHY BiJ TonepeAHix cTadbinpHuX. OJHOYaCHO BCTAHOBIIIOBAJIACH
crcTeMa KOHTPOJIIO 1 pe3epBYBaHHs 3 METOIO0 HEJOMYIIECHHS Pi3KUX KOJIMBAaHb KYpCy,
110 MOTJIO O HETaTUBHO BIIMHYTH Ha CBITOBY €KOHOMIKY.

Huni cTBOpeHO A0CHTH HaJiHI MDKHApOJHI Ta HAI[lOHAIbHI CHCTEMH
BAJIOTHOTO pEryioBaHHS. BOHU H03BONSIOTH €(PEKTHMBHO KOHTPOJIOBATH BAJIIOTHI
Kypcu. Pazom 3 THM, OCKUIBKM Kypc HAaI[lOHaJbHOI BaJIOTH BiJOOpa)kae CTaH
eKOHOMIKH KpaiHHU, BOHM HE MAalOTh Ha METI YTPUMAaHHS BaJIOTHOTO KypCy 3a OyJib-
aKy 1iHy. HaBmaku, e He momiasHO 1 HeOe3neuHo. [lepeBara puHKOBOTO MEXaHI3MY
SKpa3 1 moJsira€ B TOMY, 10 BiH JJa€ 3MOTY BCTAHOBHUTHU Ha MEBHY JaTy KypC BaJIOTH,
MaKCUMaJbHO HaOMMKeHW 10 peanpHOro. lle B cBOIO uepry CTaBUTh Ha MIIHY
OCHOBY MDXKHApOH1 (JIHAHCOBI B1IHOCHHH.

Iumannsa ona camoKoOHmpoJN0:

1. AKi nanpamu oxonnooms MIiXCHAPOOHT YIHAHCOBI BIOHOCUHU?

2. ll]o sasnarome cobor MidxcHapoOHi inancu?

3. ll]o make midxchapooHi ginancosi incmumymu?

4. Axi icnyroms popmu MidcHAPOOHUX PO3PAXYHKIG?

5. llJo maxe éantomnuii Kypc i K 8iH YCMAHOBAIOEMbCA!

6. Lo senaiomws coboro SDR i sik 6onu suxopucmosyiomocs?

7. Lo aensae coborw ECU i sixa cghepa iioco suxopucmanms?

8. Aki nepedymosu i nopsook yeeoenns eounoi santomu €eponeticbkoeo Coro3y
— espo?

9. AKi icHytomb Memoou UHAYEHHS 8AIOMHO20 KYPCY?

10. Il]o make santomue pecynto8anHs?

11. Ax popmyemscs i suxopucmosyemucs 6100xcem OOH?

12. Ak popmyemobcsa i gukopucmosyemucs 6100cem €C?

13. Axi ¢pynxyii suxonye MB®D?

14. Ax cpopmosarno kanimar MBD?

15. V axux ¢popmax 30iticnioemucs kpeoumysants MBD?

16. Axi memoou eantomno2o pe2ynio8ants suxopucmosye MB®D?

17. Axi gpinancosi incmumymu 6xo0smo 0o epynu Ceimosoeo b6auxy?

18. Axi ¢hyukyii i nanpsamu oisnvrocmi MidichapoOHo2o 6anKy peKOHCMPYKYIi i
PpO36UMKY?

19. Ak hopmyemwvcsa kaniman i pecypcu MEPP?

20. Axi ¢ynkyii i cgpepu disinbrocmi €8poneticbkoco OAHKY peKoOHCmpYyKyii ma
pO38umKy?

Iumannsa ona 062080peHHsA Ha ceminapax:

1. Xapaxmepucmuka MidCHAPOOHUX 8ATIOMHO-KPEOUMHUX YCMAHOS.
2. Dinaucu MIdNCHAPOOHUX OP2aAHIZAYTIL.
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9.

10.
11.
12.
13.
14.
15.

MiscnapooHni ginancosi incmumymu.

MiscrhapooHni po3paxyHxu.
Inamisxcnuti banawc.

Banromuuu xypc.

3onomuii cmanoapm.
Baniomnuu xowuk.
Miscnapoona epouiosa 00uHuysL.
Banomuuu punok.

Banrommne pecyniosanusi.
brooowcem OOH.

brooowcem €C.

Midicnapoonuii eanromuuti horo.

Dopmu  cnigpoOIMHUYMBA — MINCHAPOOHUX

Ykpainoro.

Pexomenoosana nimepamypa:

Qinancosux  ycmanos
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1. @inancu 3apybincnux kopnopayiu / B.M. Cymopmina, B.M. @edocos, H.C.
Pasanosa. — K.: JIubiow, 1993.
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