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IocranoBka npodiaemu. DiHaHcoBa MOMITHKA JEPKaBH € Iy)KE 3HAYYIIO YaCTHHOIO JIEpP:KaBHOL
TIOJIITUKA Ta PEaTi3yeThCA JEp)KaBHUMHM OpraHaMH 3arajbHOi Ta crhenianbHoi kommereHwii. He Bukmmkae
CYMHIBY HEOOXiAHICTh 3HIHCHEHHsS €IMHOI JepXKaBHOi ()IHAHCOBOI MONITUKH, NMPH LBOMY ii IMTOBHUHHI
(opMyBaTH 1 peayli3oByBaTH HE3AJCKHI OJMH BiJl OMHOTO JCpXaBHI OpraHu. Y 3B'S3Ky 3 UM JOLLUIEHO
JOCTiKYBaTH KommereHIilo HamionansHoro Oanky YkpaiHu 3araioMm 1 BiTHOCHO (YHKIIH, 1100 BUSBUTH
HAONTUMAJIBHIIIMI BapiaHT B3a€EMHH 3 CHCTEMOIO LIEHTPAJIBHUX OpraHiB BHKOHABYOI BJay, OYOTIOBAHOL
Kabinerom MinictpiB Ykpainu. Lle m03BonuTh, 3 omHOro 00Ky, 30epiratn HeOOXiJHUI piBEHb HE3aJICKHOCTI
HaunionansHoro OaHky, a, 3 iHIIOrO OOKy, 3a0e3neyuTH e(EeKTUBHY B3a€MOIII0 BCEPENHHI JepKaBHOTO
amapary, a TakOoXX 1IHTErpallilo y MeXaHi3M JIepKaBHOTO YIPAaBJIiHHS IHCTUTYTIB TPOMaISHCHKOIO CYCITBCTBA.
dinaHcoBa TONITHKA AEpXKaBU B YMOBaX PHHKOBOI EKOHOMIKM € OJHMUM 3 HaWBaKIMBILIMX CIIOCOOIB
3a0e3MeueHHs] PO3BUTKY HalIOHATEHOT eKOHOMIKH Ta MaTepiallbHOTO OJIaronoiayqds B CYCITUIBCTBI.

AHnaniz gociaimkeHHs mnpodsiaemu. [locnmimkyBanu npoOieMH peryiaroBaHHs aJAMiHICTpaTUBHO-
MPaBOBUX BITHOCHH MiX yac 3AificHeHHs Aep)kaBHOro QinaHcoBoro amMminicrpyBanas B. b. ABep’siHoB,
O. ®. Aunpiiiko, B. I1. HarpeGensumii, . A. bekepcrka, JI. K. Boponosa, P. O. I'aBpuiiok, JI. B. I'yna-
nenko, B. A. [epiii, O. O. Imutpuk, 1. O. Kpecina, M. M. Kouynatpiii. I. I. Kyuepo, M. I1. Kyueps-
BeHKO, M. M. Mapuenko, A. O. Monaenko, O. 1. Octanenko, B. JI. Optuncekuii, H. M. ITapxoMeHko,
O. O. Penersko, I'.II Toncromsrenko, O. M. Spomenko Ta iH. JoCHiKEHHIO NMHTaHb PO3POOIECHHS
Teopii 1 NpakTUKW ympaBmiHHSA (iHaHCOBMMHU pecypcamu HamioHanpHOro OaHKy YKpaiHu, NHTaHb
CTpaTeriyHoro ympaBiiHHSA OaHKIBCHKOIO MAISUIBHICTIO MPUAUIMIM 0OaraTo yBaru, 3pOOHMBINM 3HAYHHN
BHECOK, BiTUM3HAHI ¥ 3akopmonHi HaykoBuUi: O. A. Kupuuenxo, A.JI. 'anonenko, A. B.I'omosay,
JI. J1. 3abponceka, B. A. 3abpoxacekmii, M. O. Kuzum, JI. O. [Ipumoctka, O. B. Paeuea, I'. 1. ®inina,
Jlx. M. Ketinc, XK. Pusyap, E. Pone, 1. ®@imep 1a iH.

OnHak, He3BaKAIOUM Ha CYTTEBI HalpallOBaHHS BYEHHMX Yy Lid cdepi, HAYKOBHH 1HTEepec 10 3’ACy-
BaHHS HU3KU MPOOJIEM CTOCOBHO PI3HHX ACMEKTiB BU3HAUCHHS MPUHIMITIB (piHAHCOBOTO KOHTPOIIO B CUCTEMI
IHBECTHLITHO-TIPaBOBOI MOJIITHKU HE 3Tacae, 10 MOSICHIOETHCS MEBHOIO CKIIAHICTIO Li€T TEMATHKH.

Mertoro cTaTTi € aHANi3 aaMiHICTPATHBHO-IIPABOBUX BIAHOCHUH Wil Yac 3iMCHEHHs Jep>KaBHOTO
(iHaHCOBOTO aMiHICTPYBaHHA Y KOHTEKCTI AismbHOCTI HamionansHoro 6anky YkpaiHu.

Buknan ocHoBHoro marepiany. @inancoBa moiiTHKa AepKaBH B MPOIIECi CBOET peaizalii 3avinae
Maibke BCl KITIOYOBI MpoOJieMH cycHninbHOro BHUpoOHuUTBa. IlepemyciM, mMpUpOOHUM cepenoBHIIEM ii
(hopMyBaHHSI Ta peanizallil € po3MoAUIbHA CTaisl, aJie BITYN3HSIHHIA Ta CBITOBUH JOCBiI (0COOIMBO KPU30BI
SBUINA OCTAHHIX JECATWIITH) CBim4aTh Tpo ii OE3CYyMHIBHMUH BIUTMB Ha BHPOOHUIITBO, OOMIH i
cnokuBaHHs. HailBaxknuim mnpoOneMu, sKi BHPIIIYIOTh, 3AIMCHIOIOYM €IWHY JepKaBHY (iHAHCOBY
MOJITUKY, y3arajJbHEeHO MOXKHA ITOIATH B TaKii MMOCTiJOBHOCTI:

— HeoOXiZJHEe TOCTiiHEe MiABHMIIEHHS e()EeKTUBHOCTI BUKOpUCTaHHS (piHAaHCOBMX pecypciB. Buko-
pHUCTaHHs (iHAHCOBUX PECYPCIB B KiHIIEBOMY MiICYMKY OBUHHO MPUBECTU IO EKOHOMIYHOTO 3pOCTaHHS 1
MiABUIICHHS PiBHS JKUTTS HaCEIICHHS;

— €IMHAa MOHETapHa TONITHKa MOBUHHA OyTH CIIpsIMOBaHa HAa HOpMaiizawito iHGsmii, yrpuMaHHs i
y MeXax JIoImycTUMOro piBHs. Ctabinizamis HiH € He0OOXiTHOIO YMOBOIO sl EKOHOMIYHOT'O PO3BHUTKY;

— BHpIILICHHS COLiaIbHUX MPOOJIEM TaKOX IMOBHMHHO OYyTH B IOJIi 30py B MpoIeci peaizamii € JuHol
nepkaBHOI piHaHCOBOI MOMITUKU. 30KpeMa, [Ie CTBOPEHHSI HOBHX POOOYHX MICIb AJISl TOTO, 100 3HU3UTH
piBeHb 0e3pOOITTS 1 MIABUILUTH KXUTTEBHH PiBEHb HACETICHHSI.

Kpim mepepaxoBaHux BHILE, MOXKHA BHIUIMTH Oararto iHIMX MOpoOjeM, Ha pO3B'A3aHHS SKHX
crpsiMOBaHa €uHa (iHaHCOBa MOJITHKA AepkaBu. Jlep:kaBHi opraHd, yrmoBHOBakeHi (opmysatu i Ta
peanisyBatu — 1e HauionanbHuii 0ank Ykpainum (mami Hb VYkpainn) ta Kabiner MinictpiB Ykpainu.
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OnmHak y cydacHHX yMOBax CIii BH3HATH, IIO0 AOMiHye 3HadeHHs HamioHampHoro GaHkKy YkKpaiHu B
yIpaBiliHHI HaliOHANBbHOIO (iHAHCOBOIO cucTeMoro. HamioHaneHui Oank y B3aemonii 3 KaGimerom
MiHicTpiB po3pobIasie i MPOBOAUTE €OUHY JepKaBHY (piHAaHCOBY MONITHKY, CIPAMOBaHy, HacaMIepen, Ha
3axHCT 1 3a0e3MmeyeH s CTIHKOCTI HAlllOHAJIBHOT BAJIIOTH Y KpaiHu.

3 miero Mmeroro ronosa HamionamsHoro Oanky Ykpainu mopiuHo Buctynae y Bepxoswiit Pani 3
JOMOBIA/I0 MPO TPOLIOBO-KPEIUTHY MOMITHKY, po3pobieny Pagoro HB Vkpainm B TicHili B3aemomii 3
KabGinerom MinicTpiB Ykpainu. 3 MeTolo iHTerpauii opraHiB Aep>aBHOI BIQJAH 3arajbHOI KOMIIETCHLII B
yhnpaBimiHHS (DiHAHCOBMM CEKTOPOM aKTMBHY y4acThb y Wil nismbHOCTi Oepe ['pomaackka pama mpu
HamionansHoMy OaHKy, sika € KolerianbHuM opranoMm HamioHaneHoro Oanky Ykpainu. B Hel Bxomsth
MpEACTaBHUKH BCiX rinok Bianu Ta ['onoBa HamionansHoro Oanky Yxkpainu. ['pomanckka paga aHaiizye
MiZICYMKH MOIMEPEAHBOTO POKY.

[loBHOBaxkenHs1 HarionansHoro 6anky Ykpainu y cdepi equHoi Aep:kaBHOI (HiHAHCOBOI MOTITHKH
VYkpaiHu — 1e, HacamIepes, CyKyIHICTb HOro KOMIETeHIil, mpaB i 0OOB'SI3KiB i mpaB, Ki AO3BOJISIOTH
oMy y B3aemopii 3 opranamu Jep:kaBHoi Biagu (Hampukiaz, 3 KaGinerom Minictpis, 3 [lpesunentom, 3
BepxoBHoto Panmoro Ykpainm) Ta 3 opraHaMM BHKOHABYOi BIAAM CIeliaidbHOI KOMITETeHLIT (HampuKiam,
MisnicTepcTBoM (iHaHCIB YKpaiHK TOLIO) AOCATATH 3a3HAYEHOT METH.

[loBHoBaxkennss HB VYkpainm mono ¢opmyBanHs ¢iHAHCOBOI MONITHKHM MOXKHA PO3IISAATH
CTOCOBHO YIpaBIiHCBhKOI ¢yHKuii [1, c. 27]. ¥V npomy Bumagky Hb Vkpainu BHUKOHYE po3paxyHKOBO-
aHaMTHYHY (YHKLIIO: MiABOAMTH MiACYMKH peanizauii ¢iHaHCOBOI MOJITHKH Ta BHU3HAYA€ i OCHOBHI
HanpsAMHU Ha MalOyTHIH Tepioz.

CporofHi OCHOBHMMH HampsiMamu (OpMYBaHHS €JUHOI JIep:kaBHOI (PiHAHCOBOI MONITHUKH €: aHANTI3
CTaHy Ta TPOTHO3 PO3BHTKY EKOHOMIKM YKpaiHH; BCTAHOBJIGHHS OCHOBHHX OpIEHTHPIB, HapaMeTpiB Ta
IHCTpYMEHTIB peaiizamii eauHoi nepxaBHoi ¢iHancoBoi nomituku. dorenep Hb Ykpainu, anamisyroun cran
CKOHOMIKHM YKpaiHH, TiepenyciM BUIUIAE Ti il 0COONMMBOCTI, SIKi TIOB'I3aHI 3 IHQIAMIHHUMYU Tporiecamu. Sk
MpPaBUJIO, B TPEICTABICHOMY JOKYMEHTI HAaBOIMTHCA NOPIBHSUIBHWN aHaii3 3MiHM TeMmiB iH(mAmil 3a
noniepenHi poku. ['onoBHOIO MeToro HamioHansHOro 6aHKy mifJ yac 3AiiiCHEHHS €IMHOI Aep>KaBHOI (hiHAHCOBOT
MOJIITUKK B OCTAHHI POKH 3alWILAEThCs 3HIDKEHHS iH(Ail. AHami3youn cran ekoHomiku Ykpainn, Hb
VYkpaiHu po3risiiae mporec MiHOYTBOPEHHS 1 CIIBBIJHOCHTH HOTO 31 CBITOBUM PHHKOM, HOKa3ye, OO0 SKUX
PE3YABTATIB 1€ MOYKE MPU3BECTH (HANPUKJIIA[, 38 OCTAHHE ACCATHIIITTS HEraTUBHUM YMHHUKOM, L0 BIUTUBAE Ha
HaliOHATbHY €KOHOMIKY, CTaJlo CTiiKe 3pOCTaHHs OOMIHHOI'O KypCy T'PHBHI, 110 BHPAXAEThCS Y MOCTIHHOMY
301IbIICHH] PI3HHULI MDK [IHAMHU Ha BHYTPIIIHHOMY Ta MKHAPOJHOMY PHHKAX).

Komnerenniss Hb Ykpainu y chepi ¢popmyBanHs Ta peamizauii ¢piHaHCOBOI MOMITUKH JIEPKaBU 3pOCTAE,
aJie 3aJIMLIAETHCS MTiIErNIOn MOA0 HOro KOHCTUTYLIHHOI (yHKIIi, BcTaHoBieHO! 1. 2 cT. 75 KonctuTymii
Vxpainu. [lpoBoxsun ¢inancoBy monituky, HamioHanpHuil GaHK, HacamIiepesd, OpiEHTOBaHHH Ha 3aXUCT i
3a0€3MeUeHHs CTIMKOCTI TPUBHI. Y JOCATHEHHI ITi€l METH BiH MPAaKTHYHO a0COMFOTHO HE3AIGKHUH Bijl IHIHMX
JepkaBHHUX opraniB. UnHHMIT 3akoH npo HarionansHuii OaHK pernameHTye nuTaHHs (piHaHCyBaHHS AedinuTy
OromxetiB OropKeTHOI cuctemu Ykpainu. Hb Ykpainu He MaroTh npaBa HagaBaTH KpeauTH Ypsioy YKpaiHu
st (iHaHcyBaHHS OIOIDKETHOro nediuuTy, KymyBaTH OepXKaBHI LiHHI mamepu y pasi iX [EpBHHHOTO
PO3MILIIEHHS, 32 BHHSATKOM THUX BHUMNAJKIB, KOIU II€ TepeadavyacThesl 3aKOHOM IPO JIEpyKaBHUI OFOIDKET.
Peanizanis nux nopHoBakeHb HartionansHOro 6anky YkpaiHu JOHMHI Biflirpa€e iCTOTHY poib y GOpMyBaHHI
yMOB (YHKLIOHYBaHHsI HalllOHAIBHOI eKOHOMIKH. [Ipobiema peamizauii ynpasiiHcekoi Gynkuii Hb Ykpainu
3a JIOIOMOrOI0 KpEeOUTYBaHHS (OO0 PEryTiOBaHHS ALSUTBHOCTI KPEOUTHUX OpraHizamii, MIOA0 IiIBHILICHHS
TUIATOCTIPOMOYKHOCTI TPUBHI) ToJsraja B ToMy, IO A0 mowatky 1995 p. Kabiner MinictpiB Ykpainu
3MIHCHIOBAB IeHTpaji3oBaHe KpeauTyBaHHSA. 3 1 ciunsg 1995 p. VYpsag BigAMOBHBCS Bil HagaHHS
LEHTPATI30BaHUX KPEAUTIB, IO CTAJIO IIO3UTHBHIM MOMEHTOM aHTHIH(IILIHHOIO XapaKTepy, a BCTAHOBJICHHS
Hb Yxpainu craBku pediHaHCYBaHHS CTAJIO ICTOTHUM 3acOO0M BIUIMBY Ha TIOBEIIHKY MO3MYKOBOI'O BiZICOTKA 1
eKOHOMIUHI TIporiecH 3arajoM. KpeauTHa NoJiTHMKa 3AIHMCHIOETBCS 4Yepe3 pediHaHCYBaHHS KOMEPLIHHMX
0aHKiB, IO MiABHILYE eQEKTUBHICTH yNpaBiiHHS (HiHAHCOBOIO CHCTEMOIO 3 Ooky HamioHampHOro GaHKy
Vxpainu 3aranom. Omxe, Hamionansauii 6aHk 3a TOMOMOT0I0 BU3HAYEHHS CTAaBKH peyiHaHCYBaHHS, CTABKU 3
nepeoOITiKy BEKCEeNiB i TIoMOapAHOT0 KpenuTy 3IMCHIOE CBOIO YIIPABIIHCHKY (PYHKIIiIO.

Bzaemoniss KabGinery Minictpie 1 HamionansHoro OaHKy VYKpaiHM Yy BHpIlIEHHI NHTaHb
KpEIUTYyBaHHS NOTPEeOYye BJOCKOHAICHHS, OCKUTbKN (DiHAHCYBaHHS €KOHOMIKH, TTiIBUINCHHS 1i JIIKB1THOCTI
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yepe3 HamioHanpHuii OaHK 1 cUCTeMy KpEOUTHUX OpTaHi3aliil APyroro piBHS € HaleeKTUBHIILIUMH.
HepxaBa HaOyBae B 0co0i KpPEAMTHUX OpraHi3aliid, 3alikaBICHHX Y paliOHaJIbHOMY BHUKOPHCTaHHI
KaIliTaliB, cy0'exTiB ekoHOMiuHOTO 00iry. Hb Ykpainu y po3poOiieHHi Ta peanizauii (iHaHCOBOI NOMITHKA
3IIMCHIOE CBOT IOBHOBAXKEHHS ““pO3paxyHKOBO-aHATITUIHOrO Xapakrepy” [1].

Bupuaroun ctaH HallioHaNBHOI eKOHOMIKM, HamioHansHui OaHK OIMIHIOE 11 peaabHi MOXKIMBOCTI i, 3
ypaxyBaHHSM LIbOTO, peajli3ye cBOI MOBHOBAXKEHHS ISl BUPILIEHHS mpobieM, 0 BUHUKalOTh. Biaemonis
HamionansHoro Oanky 3 KaGinerom MinicTpiB YkpaiHu i opraHamMd BHUKOHABYOI BJIAJHM CIELiaJIbHOI
KOMITETeHL1 1010 peanizanii e1nHOI (iHaHCOBOI MOJITHKH 0COOJIMBO HEOOXiHA 32 HAIIPSIMAMHU:

— Y3TOIKEHHSI OCHOBHHMX OPi€HTHPIB, apaMeTpiB Ta iHCTPYMEHTIB €IWHOI JepkaBHOI (piHaHCOBOI
NOJITUKK copusie (OPMYBaHHIO HEOOXiAHOrO IHBECTHLIHHOrO KiIiMaTy A 3alydeHHs (iHaHCOBUX
pecypciB y peanbHHH CEKTOp EKOHOMIKM 1 JOCSTHEHHS EKOHOMIYHOro 3pocTaHHs. Tomy ocoOIMBO
BaYJIMBUM € Y3TOMKEHHA (iHaHCOBOI MONITHUKHM, i OCHOBHHMX HampsMiB i 3aco0iB peamizaumii mix HB
VYxpainu, MinictepcTBoM ¢inaHciB i MiHiCTEpCTBOM €KOHOMIYHOT'O PO3BUTKY 1 TOPTIBIIi;

— oco0nrBe 3HaUeHHs 30epirae nepKaBHE PETYIMIOBaHHSA LiH Ha MPOAYKIII0 MPUPOAHUX MOHOIIOMIH.
dopmyBaHHS Ta peayizallii €IWHOI MOJITUKUA IMOBHHHI OyTH CHpsIMOBaHI Ha 3a0e3nedeHHs OanaHCy
iHTepeciB y4acHUKIB BIANOBIIHUX TOBApHUX PHUHKIB — MPHUPOAHUX MOHOIONIHN 1 cnokuBaya. 3 MO3MLIi
CIIOXKMBaya BayKJIMBa JAOCTYIHICTh NpUAOaHOI MPOAYKIii, 3 MO3HLii BUPOOHUKA — 3aliKaBICHICTh Cy0'€KTIB
MPUPOAHUX MOHOIIONIH Y MONIMNILIEHH] SKOCTi, PO3BUTKY BUPOOHULITBA TOIIIO;

— OfIHa 3 MPHUYHUH MEPIOANYHUX “‘CruiecKiB” iHQIISLII 3yMOBIeHa He30alaHCOBAHICTIO CYKYITHOTO
MOMUTY Ta mpomno3uuii. Bupimmtu npobiemy MoxkHa abo OOMEKEHHSIM CYKYMHOTO MOMUTY Y pasi
cTarHauii CyKymHOI Mpomo3ulii, abo CTUMYJIOBAaHHSAM 3pPOCTaHHS CYKYMHOI MpOMO3MLii B yMOBax
crabimi3amii, a B OKpeMUX BHUIagKaX 1 HEKOHTPOJIHOBAHOTO 30LTBLIEHHS CYyKymHOro monuty. OcHOBHA
npuyrHA iHQISLIT KpHETHCS B 30epekeHH] CPOPMOBaHOT CTPYKTYPH €KOHOMIKH, IO CTUMYIIOE iHQIIALI0
BUTpAT, Ky 0e3 y3rokeHuX Iid HemoxiauBo moponatd. Cuig moroautucs 3 JI. H. Boponosoto, sika
3a3Hayvae, 110 PEryIlOBaHHs BITHOCHH YNPaBIiHHA (piHaHCAMU 3a AOTMOMOTOI0 PAaBOBHUX 3aC00iB Ma€ CBOI
0cOONMBOCTI, MPUTAMaHHI €KOHOMIYHHMM, TMOJMITHYHHM, KYJIbTYPHUM, HalliOHaJbHHM YMOBAaM DPO3BUTKY
JepkaBy. AJie BayKJIMBE 3HaYCHHS AJIs aHalli3y BIUIMBY IIpaBa Ha MEBHI CyCHUIbHI BITHOCHHU MA€ YiTKiCTh
3MICTY IPAaBOBOT'0 aKTa, JIOTTYHICTh OTO CTPYKTYPH, €PEeKTUBHICTh TPaBoBOi HOpMHU. OTXxe, e eKTUBHUMH
MpaBOBUMH 3ac00aMH MOXKHA HPOTUCTOSTH JHUKTATy MiANPHEMCTB-MOHOIOMNICTIB, AUCIPONOPLIAM
CYCHUIBHOTO BiATBOpEHHs, Hee(pEeKTHBHIM EKOHOMIUHIH MOJNITHULI — TOJIOBHHUM NPUYMHAM Cy4acHOI
iHQuanii [2]. €auna gepkaBHa (piHaHCOBa MOMITHKA CIPHAE BHPILICHHIO MPoOeM 0e3po0iTTs, OCKUIBKU
aKTHBi3allis 1HBECTULIMHOTO MpOLECy BeAE 10 CTBOPEHHS AONATKOBUX poboumx Micub. Ha 3amexHicTh
MiX 3alHATICTIO HaceJIeHHIM 1 (JiHaHCOBOIO CHCTEMOO 3BepHYB yBary mie Jx. M. Keiine, 6e3mocepeHbo
TOB'SI3aBIITH 3aMHSTICTh HACEIICHHS 1 TaKi eleMeHTH (PIHAHCOBOI CHCTEMHU, K TPOII i BicoTok [3].

Hb VYxkpainu posrisgae npodiaemu 6e3po0iTTsi, poOUTHh MPOrHO3 MiABUINIEHHS JOJaHOI BapTOCTi 3a
pPaxyHOK 3pocTaHHs mociyr (iHaHCOBUX opraHizamiii. Tpeba 3a3HauMTH, [0 HUHIMIHS TOJITHKA
O00MEXEHHS CyKYITHOT'O MOIMUTY 3 METOI0 3HM)KEHHS TeMITiB 1HQIAIIl MOXKe cTaTh MPUYNHOIO CKOPOYCHHS
pea’jbHHX HasBHUX [OXOAIB HAceleHHA. A IIe MOXKE NPU3BECTH 10 TOr0, II0 OCHOBHUM JKEpEIOM
(dhopMyBaHHS pecypciB MiINPUEMCTBA, IO BUKOPUCTOBYIOTHCA Ha LTI iHBECTYBaHHS, CTaHE aMOPTU3aLlisl.
BaxximBum 3aBaanusM HanioHanbsHoro 6aHky YKpaiHM € CTpUMYBaHHsI 3pOCTaHHS MOMUTY Ha TOTIBKOBI
rpoiti. [[{o6 mocsarTv 1bOro, HEOOXiTHO 3MIITHUTH HAIHHICTh 0AHKIBCHKOI CUCTEMH Ta ITiIBUIIUTH JIOBIPY
1o Hei 3 OOKy HaceneHHs. ToMy MO)KHa BH3HATH MO3UTUBHUM PO3BUTOK HAI[IOHAJIBHOI IJIATDHKHOI CHC-
TeMH, IPaBOBa OCHOBA YOro Oyina 3akianeHa 3akoHoM Ykpainu “lIpo HalioHaNbHY IJIaTKHY CUCTEMY .

HeoOximnicte TicHOi B3aemomii HamionansHoro Oanky Ta KaOinery MinictpiB Ykpainu e
SCKpaBillle BHUSBISETHCS Y 30BHIIITHHOEKOHOMIYHOMY CEKTOpi. XapakTepHU3yloud PO3BHUTOK CHTYyamlii B
CKOHOMIlll, MOTPIOHO BKa3aTH Ha OOMEXEHICTb BHYTPIIIHHOTO IMOMUTY 1 TIOPIBHSIHO BHCOKY
KOHKYPEHTOCHPOMOXKHICTh CHPOBMHHHX CEKTOpPIB EKOHOMIKH Ha 30BHIIIHBOMY PHHKY. Y pe3yJabTarTi
oco0nuBe Miclie B Jep)kaBHiN (iHAaHCOBiM MONITHLI 3aliMae y3rofKeHa BalIOTHA IMOJITHKA 3a3HAYEHHX
JepikaBHUX oprasiB. 3HaueHHs1 HamioHansHOro 6anky y ¢gopMmyBaHHI Ta peainizamii BaIIOTHOT NOMITHKA
HEMOXKJIMBO MEpeoLiHUTH. B H10ro KoMIereHmito BXoASTh: MPOBEACHHS MOJITUKHA CTaOUIBHOrO OOMIHHOTO
Kypcy, 3 mo3ulii ctpumyBaHHS iH(Qmanil, npu mpomy HB Vkpainum TticHO B3aemomie 3 ypsmowm;
BJIOCKOHAJIEHHS iHPPaCTpyKTypH MiKOAHKIBCHKOI BaJIOTHOI Oipki 3 MeTor0 onTuMizamii GpopMyBaHHS
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PUHKOBOTO TMOIMUTY Ta MPOIO3HLIi HA iIHO3EMHY BajloTy; (GOpMYBaHHS PiBHS 30J0TOBAIIOTHOIO PE3EPBY
VYkpaiHu 3 METOIO MiJBHUILEHHS JIKBIAHOCTI W MOCWJICHHS perymaTopHux MoximBoctedr Hb Ykpainu Ha
BHYTPIIIHBOMY PUHKY; 31IHCHEHHS 3aX0/iB 100 3MILHEHHS KypCy HAIllOHAJIbHOI BAIIOTH, 30KpeMa uepes
3MIITHEHHSI BJIIOTHOTO KOHTPOJIIO 32 EKCIOPTHO-IMIOPTHUMH OIEpaLisiMK; IMOJaJIbIIe BIOCKOHAJICHHS
CHCTEMH DEryJIIOBaHHS BAJIOTHOTO PHHKY KpaiHM HUIAXOM 3IJ1aJUKYBaHHS 1 BHPIBHIOBaHHS KYpPCOBHX
KOJTUBaHb; CHPUSHHS BIOCKOHAJIEHHIO Ta PO3BHTKY BaJIIOTHO-(IHAHCOBUX 1 IJIATIXHO-PO3PaXyHKOBHX
BigHOCcHH 3 KpaiHamu €C. Sk iHcTpyMeHTH (piHaHCOBOI momdiTukH, mo BukopuctoBye Hb Ykpainu, cuin
pO3IIIAaTH, epeayciM, pediHaHCyBaHHS KOMEPLIHHUX OaHKIB.

[pononyetbes pediHaHCyBaHHS KOMEPLIMHIX OAaHKIB 3IIMCHIOBATH Yepe3 PUHKOBI MEXaHI3MH, TaKi sIK
KpPEeAWTHI ayKIioHH, JomOapaHi kpemutu Tomo. Hb Ykpainu npoBoauTh IoMicsvHi KpeOuTHI ayKUiOHH 3
METOI0 PO3MIIIEHHSI KpeAMTHUX pecypciB. Ilopsx 3 1muM, AOUIBHO BIPOB3KYBATH HOB1 IHCTPYMEHTH
pedinancyBaHHS Ha OCHOBI JoMOapAHUX KpeauTiB. TakoK HEOOXIIMHO 3aCTOCOBYBAaTH II€ OAWH BHJT
pedinaHcyBaHHS: omnepallii Ha BiAKPUTOMY PHHKY THITy JOTOBOPY HPO YrOAY 3 MPaBOM 3BOPOTHOTO BUKYITY 3
BUKOPHCTaHHAM JEpKaBHUX LIHHUX MarepiB, BUITYLIEHHX HAa pUHKOBUX yMoBax. Hb VYkpainu posrisimae
NUTaHHS pediHaHCyBaHHA KOMEPLIMHIX OaHKIB, 00 MiATPUMATH iX Y pa3i CKpyTHOTO ()iHAHCOBOTO CTaHy.

3 meroto perymoBaHHa oOcsry rpomoBoi Mmacu Hb Ykpainu mpoBomuTh omepanii i3 3axydeHHS
KOIITIB KOMEpUiliHMX OaHKiB y NEMO3WTH Ha JOTOBIpHIM, MJIATHIH OCHOBI 3a CTaBKOIO, HIDKYOIO Bix
MDKOAHKIBCHKOI JEMO3UTHOI CTaBKH. BoHM mpuBaOiuBi A KOMEpUiiiHMX OaHKiB, 3aBISKH BHCOKHM
rapaHTiiM CBO€YAaCHOrO BHUKOHAHHS. BaxinBe 3HaueHHS Mae€ Takul iHCTpyMEHT ()iHAHCOBOI MOJITHKU
HamionaneHoro 0aHky, $Kk OOOB'A3KOBI pe3epBH. BimzHadyaeTbcsi HEOOXiIHICTH MOAAIBIIOTO
BJIOCKOHAJIEHHSI METOO0JIOT] IeMOHYBAaHHS YaCTHHH 3JIy4YCHUX KOIITIB KOMEPIIHHNX OaHKIB 1 KPEOUTHUX
opranizauiiit Hb Ykpainu ans ninsuiuenns ioro epexTuBHOCTI. Llel iHCTpyMEHT 3aCTOCOBYETHCS 3 METOIO
BIUIMBY Ha AWHAMIKY 1 CTPYKTYpY I'POILIOBOI MacH Ta 3HWKEHHS PiBHS 1HQIALIT.

Jns minBUIIEHHS BiINOBiNadbHOCTI OaHKIB Ta iHIIKMX (IHAHCOBUX OpraHizaliil 3a BAKOHAHHS BUMOT
3 pesepByBanHsl Hb Ykpainu 3acTocoBye caHKmii BITHOCHO TaKHX OpraHi3alii, SKi HEe TOTPUMYIOTHCS IIUX
BuMor. [lpouentHa momitnka HamionansHoro GaHky YKpaiHM — L€ IPOLEHTHI CTaBKH, 33 SIKUMU BiH
3I1CHIOE CBOT Omeparii AJ1s BIVIMBY Ha MPOLICHTHI CTaBKH, AKi (POPMYIOTbCS Ha PUHKY 3 METOIO 3MIiITHEHHS
rpuBHi. CTaBka pediHaHCYBaHHS KOMEpLIHHMX OaHKiB, CTaBKH 3 IEpeoOIIiKy BEKCENiB Ta CTaBKH 3
nombapaHoro kpenuty Hb Ykpainu 3miHioe 3anexHo Bix iHQUALIT Ta cuUTyalil Ha PUHKY IEpXKaBHHX
UiHHUX TmanepiB i Ha BamoTHoMy puHKY. Kpim Toro, HB VYkpainm, BcTaHOBIIOIOUM CTaBKU
pedinaHCcyBaHHs, BpaxoBye iHQIIALIIO BUTPAT, 3MiHY PiBHA HMPUOYTKOBOCTI JEMO3UTIB (I3UYHHUX 0CI0 Y
KOMepuiiHuX OaHkaxX. 3ayBakMMO, [0 cTabiibHa 3MiHa (HABiTh SKIIO CTaBKH pediHaHCYBaHHS
30UTBIIYIOTBCS) A€ 3MOTY YYacHMKAM pUHKY MPOTHO3YBaTH CHUTYyalilo. 3HMKEHHS CTaBKH
pediHaHCYBaHHS CHpUsiE€ 3HWKEHHIO MPOLIEHTHOI CTaBKM Ha (JOHAOBOMY PHHKY, IO POOHTH 3aTydeHHS
MO3MKOBOI'0 ¥ iHBECTHIIMHOrO KamiTajdy AOCTyNHIimMM. He3Bakaiounm Ha Te, MO OCTaHHIMU POKaMH
ICTOTHO 3HMJKyBajacid CTaBKa pediHaHCyBaHHSA, Tak i HE CTBOPEHI HEOOXiAHI yMOBM Uil BKJIaJCHHS
KPEIUTHUMHU # iHIIUMH (HPIHAHCOBHMH OPTaHi3alisMH IPOLUIOBUX KOIITIB Y PO3BUTOK BUPOOHHIITBA.

Y IoCKOHANIEHHS CYCIUTPHUX BiJHOCHH 3 METOKO IiJBHINCHHS DPIBHS XHUTTS JIFOJEH, iX O€3IeKH,
CTBOPEHHSI HAJIEKHHUX YMOB JUIA iX IisUTBHOCTI OOOB'SI3KOBi Il AEMOKpPATHYHOTO cycminberBa. OnHieo 3
HEOOXITHUX YMOB JUIS I[LOT0 € Oe3mepeliiiHo Jitoua cucTeMa TpornoBoro obiry. lle, cBoero ueproro,
3HUXKYE TEMIH PO3BUTKY €KOHOMiKM. DYHKIIIOHYBaHHS MeXaHi3My I'POLIOBOrO 00Iry MOXe pO3TisiiaTHCs
K OJIMH 3 TIOKA3HUKIB CTAHY €KOHOMIKH. MOro BHBUEHHS OCOGIMBO AKTyalbHE IS eKOHOMIUHOI HAyKH B
cydacHux ymoBax. [lopiBHsHO 3 kpaiHamu €C B YKpaiHi MexaHi3M IpomoBoro odiry € Hemockonanum. [1o
CyTi, 00ir rpoieil o3Havae Te, CKUIBKU pa3iB Ha piK TPHUBHSA, IO mepedyBae B 00iry, BUKOPHCTOBYETHCS
IUIsl TIOKYNIKH TOBapiB, poOiT i mociyr. 30iIbIIeHHs MBUAKOCTI 00Iry rpoleid BKa3zye Ha MigBHILEHHS
PIiBHS CIIOXXHUBAHHS, 10 € MO3UTUBHUM IJIS1 EKOHOMIYHOTO 3pOCTaHHS, Ha TyMKy 0araTboX y4eHHUX.

[IBuakicTe 00iry rpoieii — e BiTHOLIEHHS! HOMIiHAJIFHOTO HAIlIOHAJILHOTO MPOAYKTY 10 BETHYNHU
rpomoBoi Macu [4, c. 21]. [ns Toro mo® ynocKOHATIOBAaTH OOIr TpomIeH, MiABULIYBaTH WHOTO
e(eKTUBHICTh, CTBOPIOIOYM YMOBH JJsl TOCHJICHHS I1HTEHCHBHOTO PO3BUTKY €KOHOMIKHM, OIHHUM 3
HEOOXiTHUX BUMOT € BIOCKOHAJIEHHsI MMPaBOBOT0 3a0e3IeUueHHs OopraHizailii rpomoBoro ooiry. Opranizartis
IpOLIOBOr0 00Iry € 4YacTHHOIO (PiHAHCOBOI MOMITUKU Jep)KaBH 1 3a0€3MEUyEThCS ACPKaBHUMH OpraHaMH
creniaJbHOi KOMIETEHIi1, KITIOYOBHM 3 AKHX B YKpaiHi B cyuyacHux ymoBax € Hb Ykpainu.
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Oprasizarisi TpOIOBOro 00Iry OXOILTIOE: BUPOOHHUITBO TOTIBKOBOI IPOILIOBOI eMicii; opraHizairo obiry
rpoiel i BIIydeHHS iX 3 00iry; BUAaHHS HOPMAaTUBHUX aKTiB 3 NUTaHb MOPSIKY TPOLIOBOrO 00Iry (BeJeHHS
KacoBHX OIepalliii, BCTAHOBJICHHS NpaBWI IepeBe3cHHs, 30epiraHHs Ta iHKacalil TOTIBKW); YIPaBIiHHS
TPOILIOBUM O0IroM, i3 3aCTOCYBaHHSM aIMIHICTPaTHBHO-IIPABOBHX 1 IUBLTFHO-IPABOBUX METOIIB.

Hb Ykpainu sik gep>xaBHHI OpraH MOHOIIOJIEHO 3IHCHIOE eMICilo TOTIBKH 1 opranizoBye ii o6ir. Li
MOBHOBaKeHH 3akpiruieni B Koncrutynii Ykpainu.

“I'pommioBa cuctemMa YKpaiHu — Lie Bpery/lboBaHa IPaBOBUMH HOPMaMH CYKYIHICTb )OPM 1 METOiB
TUTAHOMIPHOI opraHi3amii rpomoBoro o0iry B pecny0uini”’, — 3azHauae M. I1. Kyuepsasenko [4, c. 123].
MoskHa po3IIIAaT po3AUIbHO MOBHOBaXKeHHs1 HationansHoro 6aHKy YKpaiHu 3 TPOIIOBOI eMicii Ta ioro
MOBHOBA&)KEHHA 3 OpraHizamii o0iry rporeii, xoua BOHM Ay>K€ TICHO NOB'A3aHi i B3a€MHO JIONIOBHIOIOTH
OMH opHoro. Bupimyioun mnHUTaHHS TPOIIOBOI emicii, HEOOXiZHO BpaxoOBYBaTH peajbHI yMOBH, LIO
CKJIaJMCsl Ha puHKY. Maca rpomreif B 00iry Mae BiInoBigaTu CyMi LiiH Ha TOBApU Ta MOCIYTH.

VY CLIA, Benukiii bputasnii Ta kpaiHax €Bp0o30HH CHOTOZIHI AJIs LEHTpaIbHUX (eMiciiiHNX) OaHKIB He
BCTaHOBITIOIOTHCS 3aKOHOM BEpXHI MexXi emicii OaHKHOTIB a0o sKi-HeOya» yMOBH ix mokputTs. OTxe, y
3aKOHO/IABCTBl 3aKjaleHl BCi mepeayMoBU Ui iHGIALIAHOrO po30yxaHHS TpomoBoi Macu. Jlume B
[Betinapii Harionansauii 6ank 30008's13aHui MaTu 40 % 301m0Te 3a0e3nedeHHs OaHKHOT [5, c. 24]. 1100
3a0e3MeYnTH HEOOXiOHUK piBEHb TPOLIOBHX KOWITIB y 00iry, morpibeH, 3 ogHOro OOKy, TIHOOKHI
HayKOBH aHami3 i, BiIOBIIHO, MOOLTI3aIlisl IHTENEKTYaIbHOTO IMOTEHIlIAy; 3 IHIIOro OOKY, MOTPiOHO
JOCTaTHBO iH(OpPMAIIil, Ha OCHOBI AKOi Oy1yTh IPOBOAUTHUCS HAYKOBI JOCIIPKEHHSL.

HanmipHa 1 Oe3koHTponbHA emicis rpolieil MoXke TPU3BECTH 10 HEOE3NEYHUX 1 HAaBiTh PYHHIBHHX
HacmiakiB. Komy GaHKIBChKe KpeaUTYBaHHS MEPEBUIILYE TIEBHUH JIIMIT, BOHO BXKE HE CTUMYJIIOE BUPOOHHIITBO,
a TIOPO/KY€E HaUTHIIKOBY KYMIBEIBHY CIPOMOXKHICTb, HACTIAKOM $IKOi € MiABMILEHHA wiH [6, c. 86]. Hb
Vxpainu Oe3nepepBHO OTpUMYe iHpOpMaLiio Bia QiHAHCOBHX OpraHi3aiiidl y BCTAHOBICHOMY HOPMAaTHBHHUMH
aKTamMHy NopsAKy. BiH IpoBoauTh Yepe3 CBOI CTPYKTYpHI MiIpO3iIM OCHOBHI PO3paxyHKOBI orepartii, Matoun
IUIsI LIOTO BENTMYE3H1 MaTepiaibHi, IHTENeKTyanbHi Ta (iHAHCOBI MOYKITUBOCTI.

[MuranHs, WO cTOCyeThes eMmicii Tpomiel, € HaBaXIMBIMM Ui Oyap-ikoi cydacHOi (iHaHCOBOI
cucremu. Tpeba 3ayBaKuTH, 110 TOJIOBHUM apryMEHTOM MPUXUIBHUKIB He3alexHOCTI HamioHanbHOro 6aHKy
VYkpainu € H#oro moBHOBaXkeHHS 11010 TpomoBoi emicii. Koxne pimenns Hamionansaoro 6anky Ykpainu npo
eMicCio Tporeid Mae OyTH apryMeHTOoBaHO. EMICiiHUM mpaBoM Jep)kaBa HAAULIE, SIK MPABHJIO, TUTBKA OJUH
0aHK, OCKUTbKH HaJaHHsI IpaBa eMicii rpolieil BciM OaHkaM mapanizyBajio O rpomoBHii 00ir KpaiHu.

3a3HauMMo, IO HecTaya Tpomiei B 00Iry TakoXX MOKE€ HEraTUBHO BIUIMBATH Ha EKOHOMIKY,
HamNpUKiIaj], CIPHUATH 3HWKEHHIO iHBecTHHiHHOI akTtuBHOCTi Tomo. HB VYkpainu, peanizyioun cBoi
MOBHOBA&)KEHHA IIOAO €Micii rpole, MOBHHEH BPaxOBYBAaTH SKOMOTa Oiubllle YHHHUKIB, 10 (OPMYIOTH
po3BuTok mofiil. Emicis rpomeit, 3 ogHOro OOKy, MOBHHHA CHPUSATH EKOHOMIYHOMY 3pPOCTaHHIO, a 3
IHIIIOr0 — MOBHHHA OYTH O€3MEYHOIO 3 TOTJISLY 3HELiHEHHS TPOILEH.

Kpim Toro, Tpeba BUIUINTH OKpeMO TOBHOBaXKeHHs1 HarionansHoro 6anky Ykpainu miogo BUIIYCKY
B 00ir, BWIy4eHHs 3 00iry Ta oOJiKy CyMH TPOIIOBHX 3HAaKiB, IO 30epiraioThca y pe3epBHUX (POHAAX.
Otxe, Hb Ykpainu cTeXuTh 3a SKICTIO TPOIIOBUX 3HAKIB 1 CIIPHsIE X OHOBJICHHIO, PETYIIOE KUIBKICTh
rpouieii B 00iry. Y pa3i HeoOXiZHOCTI — BUIydae 3 00Iry MEBHY KUJIbKICTb TPOLICH.

Hb Vxkpainu opranizoBye Ta BCTaHOBIIOE IMOPSIOK BUTOTOBJIEHHS TPOIIOBHX 3HAKIB y Qopmi
0aHKIBCBKUX OiNeTiB 1 MOHET, BCTAHOBJIIOE iX BHIM, po3Mipu. BiH Bumyckae B 0o0ir mam'sTHi MOHETH,
TIPUCBSYEH] TIEBHUM MOMiAM, BCTAHOBJIIOE iX (OpMy, Macy, CKIaj MeTaly, TUpaxk. X migpoOka Ta
HE3aKOHHE BUTOTOBJICHHS TIEPECTiAyIOTHCS 3a 3aKOHOM.

B 000B's3ku HamionanesHoro 0anky YkpaiHu BXOAWTH BU3HAUEHHS aBTCHTHYHOCTI HAI[iOHAJIBHUX 1
iHO3eMHHX TrpomoBuXx 3HakiB. Hb YkpaiHu cTBOpIOIOTBCS €KCIIEPTHI IPyNU y BCiX MicTax YKpaiHu [is
imeHTH(iKaLii TPOIIOBMX 3HAKIB, i1 BUsBIEHHS (anpmmBoi Bamotu. HB VYkpainm crexuts 3a
3aXMILEHICTIO TPOIIOBHX 3HAKiB YKpaiHHW, BCTAaHOBJIIOE PI3HI CTYNEHI 3axHCTy Big MiAPOOKH.
3abe3rneucHHs eeKTUBHOCTI 00Iry TpoIIeH, Mo €, BIMMOBIMHO 10 3akoHY, MeToto Hb Ykpainu, 3HauHONO
MIpOIO 3aJIeKHUTh B IXHBOI JIKBIAHOCTi. 32 yMOBH €(pEKTHBHOI'0 BHKOHAHHS CBOIX OCHOBHHMX (YHKIIiH
TpOLIi CTUMYJTIOIOTH EKOHOMIYHHUH 1 colialbHUN IpOrpec, ajie iX 3HEliHEHHS MOPOKY€E HECTIPaBEAINBICTh
i 3aBopymieHHs [6, c. 5]. Hb Ykpainu 3a0e3neuye ycimMa cBOIMH akTHBaMu OaHKHOTH 1 MOHETH, $IKi € Horo
0e3ymoBHUMHU 3000B's13aHHAMU. | Oinbie, HB Ykpainu 3a0e3nedye abcomoTHY JIIKBIIHICTh CBOIX OAHKHOT
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1 MOHET 32 HOMIHaJIBHOIO BapTICTIO O BCiX BUAIB IUIATEXKIB, U 3apaxyBaHHs HA paXyHKH, 3a BKJIAJaMH Ta
IS TIepeKasiB Ha BCii TepUTopii YKpaiHu.

VY 3B'I3Ky 3 IIUM I[iKaBHil JOCBIIl OCTaHHBOI JeBanbBaiii ka3zaxcekoro teHre (11.02.2014 p.).
[linroTroBKy no Hel mpoBenu ¢inancoBi oprann KasaxcraHy noBoisi peTenbHO, iHGopMamis npo Hel 1o
OCTaHHBOTO MOMEHTY 30epirajgacsi B Ta€MHHII, L0 JO03BOJWJIO, MOMPH ii BUCOKI NMOKAa3HUKH, 3HU3UTU
HEraTUBHI HACIIiJKU, 30epirim JIKBITHICTh HAI[iOHATBHOI BAIIOTH ¥ YHHKHYBIIM BHCOKOI iH(IsIii [7].
BignoBigHo mo 3akony, Hb Ykpainm oprani3oBye i BCTaHOBIIIOE IpaBWJIa INEPEBE3CHHS 1 30epiraHus,
MOPSIIOK 3aMiHU TOIIKO/DKEHUX 3HAKIB, iX 3HUINEHHA. Y pasi Bunmycky HB Vkpainm rpomoBux 3HaKiB
HOBOT'O 3pa3Ka BiH OpraHi3oBye oOMiH OaHKHOT 1 MOHeT. TepMiH BWIIy4eHHs 3 00Iry cTapux TI'POLIOBHX
3HaKiB BCTAHOBJIIOETHCS 3aKOHOM. Y MEXKax IOro TepMiHy cTapi OaHKHOTH i MOHETH HE MOXYTb OyTu
HeliCHUMHU a00 TaKMMH, IO BTPATHIH CHITY.

PimenHs npo BUMycK B 00ir HOBUX OaHKHOT 1 MOHET, MPO BUIYYEHHS 3 O0Iry CTapHX TI'POLIOBHX
3HAaKiB 1 3aTBEp/PKEHHsI HOMIHATIB 1 3pa3KiB HOBHX T'POLIOBHX 3HakiB npuiiMae [IpaBninng Hb Ykpainu.
3ayBakuMo, IO pillleHHS MomnepenHbo Mae cnpsmoByBaTucsa Kabinery MinictpiB Ykpainu. Onuc HOBUX
T'POLIOBUX 3HAKIB MyOMiKyeThCs B 3aco0ax MacoBoi iH(opmaii, BOHW MOBUHHI OyTH JIETKO BITi3HABaHUMH,
ckmagauMu uia miapooku. Kpim Ttoro, HB VYkpainm BcraHOBmIOIOTBCS mpaBwia Ui 30epiraHHs,
TepeBe3eHHs Ta iHKacallii TOTIBKU Ui KPEAUTHUX opraHizauiid. BiH BU3Ha4Yae MOpsSAOK BEJCHHS KaCOBHX
omepariii, BCTAaHOBIIOE TpaBMJIa OyXraaTepchKOro oOONiKy, NOpPAOOK 3BITHOCTI A KPEAUTHHUX
opranizanii. OcKiIbKM OaHKH BifirpaioTh HaA3BUYAaHO BaXKJIMBY POJIb B GKOHOMIYHOMY PO3BHUTKY, BOHU
MOBHUHHI MiAIOPAAKOBYBATHCS €IUHUM JIJIsI BCIX MTPaBUIIaM MOBEAIHKH [7, . 85].

BaxxnuBe 3HadeHHs i epeKTUBHOrO (DYyHKIIOHYBaHHS TPOIIOBOrO OOy MaioTh Oe3roTiBKOBi
pospaxyHku. KiipuHr siBisie co0oi0, B Haif3araibHIIOMY BUIJISAIL, CHCTEMY OE3rOTIBKOBMX PO3PaxyHKIB 3a
TOBapH, PoOOTH 1 TIOCITYTH, OCHOBaHY Ha 3aJIiKy B3aEMHHX BUMOT 1 3000B'13aHb, 1 BUKOPUCTOBYETHCS OaHKaMHU
JUIsL SMEHIIEHHS TOTpeOX B KOILITax i CIpOLIeHHS 0OMiHY ItatexaMi. HeoOXinHiCTh CTBOpEHHSI KIIIPHHTOBUX
YCTaHOB, Ha HaIll TOIJISA, HacamIlepe] TONATae y TiIBUINEHH] MBUAKOCTI 00iry (hiHAHCOBHX pecypciB, M0
CIIpHsiE€ TPUCKOPEHHIO EKOHOMIYHOTO PO3BUTKY. 3MEHIICHHS Yacy PO3paxyHKOBHX OIEpaliii JO3BOIUTH
copmyBaTH YMOBH [UIS PalliOHANBHIIIONO BUKOPUCTaHHS BUTBHUX (piHAHCOBHX pecypciB. KpiM Toro, po3BUTOK
KITIPUHTY CHpHSE BIPOBA/HKEHHIO HOBUX (JOpM OE3rOTIBKOBHX PO3PaxyHKIB 1 Cy4aCHHX TEXHOJOTIH, IO
CTUMYJIIO€ THTETPALilo 3 MIKHAPOTHOIO OAHKIBCHKOIO CHCTEMOIO.

OnHak myke BaKKO TOOMTHCS BUCOKHX PE3YJIBTATIB HA PUHKY KIIPUHTOBHUX IOCIYT, SIKIIO B OCHOBY
KIIpUHTOBHX BiJHOCHH HE TIOKJIaJCHO MeXaHi3M KOHKypeHLil MK cy0'ekTamu, IO 3AIHCHIOIOTH
KITipuHTOB1 omepauii. KiipuHroBi yctaHOBM HpOBaisATh CBOIO IisUTBHICTE Ha KOMEpLiHIA OCHOBi. Ane
HEOOXiIHO B MpOILeC AisUTBHOCTI KIIPUHTOBHX YCTAHOB 3aKJIAaCTH MEXaHi3M, 3a SIKOrO Ui HUX BHTIIHO
Oyno © 3pilicHioBaTH Ounblly KiIbKicTh omepanif. Tomi O KIIpUHTOBI LEHTPH HE MparHyiId
mudepeHUitoBaTH omnepanii Ha BUTIOHI i HEBHUTiAHI Ta CBOEIO IisUTBHICTIO Oe3mocepeHbo cOpusiid O
MPHUCKOPEHHIO TPOIIOBOrO 00iry B exoHoMili. HuHi mpaBoBi 3acanu 3AiHCHEHHS KIIPHHTY, BUMOTH IO
IOPUINYHUX OCi0, 110 3AIMCHIOIOTH KIIPUHTOBY isUTBHICTH 1 (a00) GyHKUIT IEHTpaIbHOTO KOHTpAreHTa, a
TaKOX MPaBOB1 OCHOBHU AEP>KaBHOI'O PEryJIIOBaHHS KIIPHHTOBOI AISUTBHOCTI Ta AEpKaBHOIO KOHTPOJIO 3a i1
3nificHeHHsIM, Bu3HaueHi [lolokeHHSIM MpO KIIPUHTOBY HisnbHICTH [9]. PerymioBaHHS KIipHHTOBOI
TISTIBHOCTI, 30KpeMa MPUKUHATTS HOPMAaTUBHUX MPAaBOBUX aKTiB, SIKi PETYIIOIOTH KIIPUHTOBY JisUTBHICTD, a
TaKOX 1HIIMX HOPMAaTUBHUX MPABOBHX aKTiB, MepeadaueHNX 3a3Ha4YeHUM 3aKOHOM; BCTAHOBJICHHS €TMHUX
BHUMOT JI0 KJIIPUHTOBOI opraHizaiii, oco0u, sika 3AiliCHIOE (YHKIIT HEHTPaJbHOr0 KOHTpareHTa, 10 iXHboi
JUSUTBHOCTI; BCTAHOBJIGHHS BHUMOT JO TOPSAKY 3MIMCHEHHS KIIPUHTY; 3IIHCHEHHS JIICH3yBaHHS
KIIIpUHTOBOI JisUTBHOCTI, a TakoXK peamizallilo iHIIMX MOBHOBa)KEHb Y 3a3HaueHid cdepi MiSIBHOCTI
3abe3neuye HamionanbHa KoMicis 3 HIHHUX Manepis Ta (OHAOBOTO PUHKY.

Binnocunu, nos'si3aHi 31 301HCHEHHAM O€3rOTIBKOBUX PO3PAXYHKIB, € 00'€KTOM OaHKIBCBKOTO KOHTPOJIIO,
3HAYEHHS SIKOTO BH3HAYAETHCS HAcamIlepe TUM, L0 IIEPEBaKHO BiH € MONEPEHIM 1 3MIHCHIOETHCS B iHTEpecax
CTOpiH, 10 OepyTh y4acTh y po3paxyHkax. s BcTaHOBIEHHS MexaHi3My (PyHKIIOHYBaHHS TPOLIOBOTO O0Iry
Ba)KJIMBE 3HAYEHHS Ma€ CTaH MaThKHOI cucTeMu. DyHKIIOHYBaHHS TUIATHKHOI CUCTEMH, HACAMITEpEN, TTOB'SI3aHO
3 TOTalIeHHsIM 3000B'13aHb MK cyO'ekramu rocrozmaproBaHHs. [InaTikHa cucrema siBisie cOOOIO CYKYITHICTH
JIOMOBJICHOCTEH 3 MPHBOAY MOramleHHS 3000B's3aHb, NPUHHATUX CYO'€KTaMM TOCIONApIOBAHHS, KO BOHHU
HaOyBalOTh MaTepiayibHi uM (piHaHcoBi pecypcu. OcTaHHIM YacoM IUIATiKHA CHCTEMa KpaiHU PO3IIIAAETHCS SIK
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0CcOONMBUI 00'€KT JiepaBHOI (HIHAHCOBOI MONITUKH 3aBISAKH 1i BayKIIMBOMY 3HAUEHHIO B eKOHOMill. CTBOpEHHS
Ta 3a0e3nedeHHst Oe3nepediiHOro (PyHKIIOHYBaHHS IIATDKHOI CUCTEMH € OIHUM 3 HaWBaXJMBILIMX 3aBAaHb
HartionansHoro Oanky YkpaiHu nmopsiz 3 iHIIMMH 3aBIAHHSIME, BCTAHOBJIGHMMH 3aKOoHOM. Lle 3ymoBieHO THM,
mo, no-nepie, Hb Ykpainu € Gankom, 10 BONOAIE MOBHOBAKEHHAMH BIAIHO-PO3MOPSIUOTO XapakTepy, i
TOJIOBHIM OAHKOM 3 JIETIO3UTHUX PAaXyHKIB i KPEAUTHHUX pecypciB (KPeAUTOPOM OcTaHHBOI iHcTaHii). [To-apyre,
ockinek Hb Ykpainu € aepskaBHEM opraHoMm, siKuii 3a0e3redye Jep:kaBHY (DIHAHCOBY TOJITHKY CILUIBHO 3
Ka6inerom MinicTpiB YKpainu, BiH KOPHUCTY€ETHCA MIATPIMKOIO OCTAHHBOTO i IHIINX OpraHiB JAep>KaBHOI B IH.
[o-tpete, 3aBasiku cBoeMy ocoOmuBoMy mpaBoBoMy crtatycy HB VYkpainum mae pocratHio JKBigHICTB i
aOCOMIOTHY TIJIATOCTIPOMOMKHICTB, SIKI MIHIMI3YIOTh PH3HK TUIATEXIB Mia Yac po3paxyHKiB. [lmaTikxHa cucrema
CKJIaJIA€ThCS 3 CUCTEMH YCTaHOB, HAOOPY IHCTPYMEHTIB 1 IPOLIEAYP, BUKOPUCTOBYBAHHX ISl TIEpeayi IPOIIOBHX
KOIITIB MK (DI3MYHMMH Ta IOPUANYHUMH OCOOAMH ULl BUKOHAHHSI TUIATDKHUX 3000B'S13aHb, 110 BUHUKAIOTH Y
Hux moans [10, c. 103—104]. Omke, HarionanbHuii 0aHK BOJIOMIE€ BETUKAME MOMKJIMBOCTSMU JUTS 3a0€3MeUCHHS
HOPMAJTLHOTO (DYHKITIOHYBaHHS TUIATDKHOI CHCTeMH YKpaiHW. YTIpaBIIiHHS PU3HKAMH B TUIATDKHIA CHUCTEMi
3aiiMae BaXKIMBE MicIie B JisuTbHOCTI Haroanky Ykpainm.

BucnoBku. [lincymoByroun BHKIAJICHE BHIIE, BBAKAEMO, IO Wil (HOpPMYBaHHS CIPUATINBOIO IHBECTH-
LIAHOro0 KITiMary Ta PO3BUTKY (iHAHCOBHX OpraHizauili HeoOXiTHO 3MIHHTH MOHOMNOJIBHE craHoBMIIE Hartio-
HapHOro OaHKy YKpaiHH y BHpILICHHI NMUTAaHb JILEH3IHHMX BUMOr 10 (piHAHCOBMX OpraHizalild, THM CaMUM
MIJBULIMBIIN PiBEHb KOHKYpEHLIl y (hiHAHCOBOMY CEpEIOBHILI, 10 OCOOIMBO BaXUJIMBO Y 3B'SI3KY 3 ACOLIAIEr0
VYxpainu no €C. st BUpileHHs OO MATAHHSI MPOIOHYETHCS! CTBOPUTH HEMPSIMY MPaBOBY KOHCTPYKIIIFO, BBIBILH
BUPIILIEHHS MTUTaHHS Npo (OpMyBaHHS YMOB ISl CTBOPEHHS HOBHMX (DiHAHCOBHX OpTaHi3alliii O KOMIETeHLIl
I'pomancekoi pagu HarioHansHoro Ganky. [Ipu 1poMy Takumii opraH MOBHHEH OyTH BHBEACHHI Ha Ha/IBiIOMYWIA
PiBEHb, 1 3MiHEHI IPUHIMIN HOro GopMyBaHHsL, 30KpeMa A0 HOro ckjiaxy MOBHHHI OyTH BBEICHI MPENCTABHUKI
MpOQeCciiHOro CIIBTOBAPHCTBA Ta IHCTUTYTIB TPOMAJISTHCHKOIO CYCIUTHCTBA. BHIAETHCS JOIUTBHIM BiIMOBHTHCS
Bl IeSKUX BHAIB JIICH3YBaHHS Yy cdepi HagaHHs (HiHAHCOBHX IOCIYT, NEPEHILOBIIN 10 CUCTEMH CTPaXyBaHHS
BIMOBIIANIBHOCTI Ta CTBOPEHHS HEMPSMHMX TPABOBHX KOHCTPYKLIH 3 eleMEHTaMH CaMOpPEryJIOBaHHs, SIKi
MiIBULIATE e(EKTUBHICTL O3BUILHOI CUCTEMH B Ll Taly3i Ta BEIbMH CEPHO3HO 3HU3STH PiBEHb KOPYMIIi, sKa
raJlbMy€e PO3BUTOK IIEPEBHXKHO MAIOr0 Ta CEPEAHBOTO MIANPUEMHHITBA B YKpaiHH. Po3BHTOK OaHKIBCBHKOI Ta
CTPaxoBOI CHCTEM, a TaKOX PUHKY I[IHHHX MamepiB, iX eekrrBHE (YHKUIOHYBaHHS B perioHax YKpaiHu
npoOnemMaTiyHi 6e3 CTBOPEHHs YMOB /ISl TIOCKJICHHS! KOHKYpEHLil Ha Mmictsix. Jlist mporo moTpioHo 30anaHcyBatu
KUTBKICTh (piHAHCOBUX OpTraHizalliil, BpaxOBYIOYM BUMOI'M €KOHOMIKH BIANOBITHOrO periony. JepxaBHe (hiHaHCOBE
aIMIHICTpyBaHHSI Ma€e BpPaxOBYBaTH (DiHAHCOBWI CTaH, peajibHy IPOMIOBY Macy i 0araTo iHIIMX YMHHHUKIB, IO
XapaKTepU3YIOTh PiBEHb COLIATFHO-EKOHOMIYHOIO PO3BUTKY Pi3HHX PEriOHIB Y KpaiHH.
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