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BCTYII

Po3BuTok B YkpaiHi pUHKOBUX BIJHOCHH CIPUYMHHUB MEPeOYI0BY KPEAUTHO-
rpoIoBuX BimHOCHH. lle Hacammepen CTOCYeTbCS PO3BUTKY TPOIIOBOI CUCTEMU 1
TPOIIIOBOTO 00ITY, KPEIUTHOI Ta BATFOTHOI CUCTEM.

Exonomika Ykpainu mpoimuia Bci eTanu peopMyBaHHS TPOIIOBOi CUCTEMH,
MOCJIIJOBHOTO TIEPEX01y J0 MOCTIMHOT IPOIIOBOT OJIMHUII — TPUBHI.

Po3pobnena nmocuTh edeKTHBHA TpoIIOBa CHCTEMa: Jep)KaBHA CHCTEMa
pEryioBaHHs TpOIIOBOro o0iry, iHGAml. BraeTbcss yHUKHYTH ewmicli rpomiei i
30a7aHCyBaTH TPOIIOBY 1 TOBAPHY Macy.

KopinauMm 3MiHaM migjganacs KpeAWTHAa CHCTEMa, IO TICHO TMOB'A3aHa 3
dbopMyBaHHSIM OaHKIBCHKOI cucTeMu. B nanuit vac B YkpaiHi BUKOPHCTOBYIOTHCS BCl
OCHOBHI (hOpMH KpPEIWTIB, PO3IIUPEHI NpaBa KOMEPIIMHUX OaHKIB y 3A1HCHEHHI

KOMEPITIHHO1 AiSITHHOCTI.



TEMA 1. CYTHICTbH I ®YHKIII I'POIIEN

[Inan

1.1 TToxomxeHHs rpoiei
1.2 Bunu rpoueit

1.3 ®yukii rpomeit

1.1 IToxomxeHHs rpoiuei

['poriri mocifaOTh 3HAYHE MICILIE Y PUHKOBIM exoHOMill. BoHu 3a0e3neuyioTh
KUTTEIISUIBHICTh KOXKHOT 3 PUHKOBUX CTPYKTYp, CHPHUSIOTH MOAAIBIIOMY PO3BUTKY
MpPOIIECy CYCHUIBHOTO BIATBOPEHHS MaTepiajbHUX Ta HeMaTepiaJbHUX Onar, iX BUpPOO-
HUIITBY, OOMiHY, PO3MOJILTY Ta CIIOKUBAaHHIO. [ POIIOBI BITHOCHHY € HANCKIIAAHIIIAM
€JIEMEHTOM PHHKY. BUBUEHHS CyTHOCTI rporiel, (QyHKIiH, 110 BUKOHYIOTh IPOLIIi, aHaTi3
iXHPOTO PO3BUTKY Ta, BIUIMBY TPOIIEH 1 T'POLIOBOI MOJITUKA HA CTaH €KOHOMIKH
3IIHCHIOE TpomoBa (MOHETapHA) TEOpis, SIKa € CKJIAaOBOI0 3arajibHOi €KOHOMIYHOI
Teopii. EkoHOMI4Ha 3 Teopis, SIK HayKa, BUHHUKJIA 3aBJISIKM aHAI3y TPOIIOBHUX BiTHOCHH.

VY MoHetapHiil Teopii € O6araTo Tedii 1 HAIPSMKIB, IO 3'SBUIUCS B MpOIlECi
pPO3BUTKY 1€l Hayku. Boun popmyroTbes Ha pi3HUX, 4aCTO MPOTUIICKHUX, 3aCaiax,
ajie Bce 1€ PO3MAITTs LIKIJT MOXHAa 3TPYIyBaTH B JEKUIbKAa HAIPSIMKIB, 3aJI€KHO BiJl
TOTO, IO MU BI3bMEMO 3a OCHOBHUHM NpUHIUN Kiacudikamii. SKimo B OCHOBY
kjacugikamii MOKJIACTH AKICHI aCMEKTH TPOIIOBOI Teopii, TOOTO MPUPOAY TPOIIEH,
iXHIO CYTHICTh, BapTICTh Ta KYIIBEJIbHY CIPOMOXKHICTb, TO yC1 ICHYIOYl Teopii
rpomeld MOXHa PO3IUIUTH Ha Taki YOTHPHU: METAJICTHYHA TEopis TpOIIeH,
HOMIHAJTICTUYHA, KUThKICHA Ta MAPKCHUCTCHKA.

Sxkmo B oOcHOBY Kiacu@ikamii MOKJIACTH TOJOBHUM YHHOM KUIBKICHI
B3a€MO3B'SI3KH, TOOTO BHU3HAYEHHS POJI TPOLIC y BiATBOPIOBAJIBHOMY MpOIlECi Ta
BIUIMBY TpOIIOBOI Mach Ha EKOHOMIYHE 3pOCTaHHS, TO ICHYIOYl pI3HI Tedii
MOHETapHOi Teopii MOXKHA TOMUIMTA Ha JBI: KJIacuyHa (HEOKJIacHYHa,
MOHETApPUCTChKA) Ta KeWHCIaHChKa (HEOKEHHCIaHChKa TOIIIO)

OCKIJIbKM PO3MOALT MOHETAPHUX TEOpii Ha JBa HANPSMKH. KEMHCIAHCHKHIM 1
KJIACUYHUU CIIBIAJAa€ 3 JIOTIKOIO 1 3arajoM 13 PO3BUTKOM CBITOBOI €KOHOMIYHOT
AYMKH, TO CJIiJl 00OpaTu caMe 10 Kiacu(ikalito A MOAaIbIIOro BUKIany. OCKUTbKH
PO3BUTOK TPOIIOBOI TEOpli Ta HAKOMHMYEHHS 3HAHb 3IHCHIOIOTHCS MOCTYIOBO B
ICTOPUYHOMY TPOIIeCi, TO HEOOXIIHO PO3MIISIHYTH Tl IIKOJM MOHETApHOI Teopii, sKi
HaNO1IbIIe BIUIMHYJIM Ha TOMISIM MPEACTAaBHUKIB Cy4yaCHUX HAMPSMKIB PO3BUTKY
TEOpii rPOIIOBUX BITHOCHH.

B exoHoMiuHiil niTepaTypi pO3INIAJAIOTHCA JBAa MIAXOAM IO MOXOKCHHS
IpOLICH: palliOHAJICTUYHA TA €BOJIONIITHA KOHIIEMIIil.

[epiia mosiCHIOE MOXOHKEHHS TPOLIEH SIK MIJCYMOK YTOAM MIX JIIOJbMHU, SIKI



BIIEBHUJIUCh y TOMY, IO JUIS PyXy Bap rocred B MIHOBOMY 00OpOTI HeoOXimHi
CHeliaJibHI 1HCTPYMEHTH. 3TiIHO 3 JAPYro0 — TpoIll 3'IBUIHCS B pe3yibTari
€BOJIIOIIIHOTO TPOIECY, SKHM 11032 BOJICKO JIOJEH TPU3BIB O TOTO, MO JEsKi
MpEAMETH BUAUTHIINCS 13 3aTJIbHOI MaCH 1 TTOCLIH 0COOJIMBE MiCIIE.

['pomri BUALIMAKMCS 3 TOBAPHOTO CBITY 1 MPOTHCTOSATH HoMy. SIKiIo ToBapu
3HaXOJAThCA B cdepi 00iry TUMYACOBO, TO TPOIII € TOCTIHHUM 11 YYACHUKOM.

['porri, 10 pO3BUHYINCH 3 TOBAPY, MPOJOBKYIOTh 3aJHILATUCS TOBAPOM, SKUN
BIJIPI3HAETHCS BiJl BCHOTO 1HILIOKO TOBAPHOI'O CBITY CBOIMH CTICIM()IYHUMH BIACTUBOCTSIMU.

Byayun ocoGmmBuM TOBapoM, Tpolll MOXYTh BHPa3UTH BapTiCTh B LiHI 5K
3BUYaHUN TOBap. BoHM BHpakalOTh BCIO HECKIHYEHHY PI3HOMAHITHICTh TOBApiB Y
BUTIIAI (DIKCOBAHUX MIHOBHMX mpomnopuiii. Ha HHMX BIUIMBAaIOTH PUHKOBI YMOBH 1
aepxaBa. B rpomax Bupakae CBOIO BapTICTh OyIb-sIKMH TOBap 1 3 HUX MOXHA
npua0aTH KOJIM 3aBTOJIHO 1 SIKI 3aBFOJTHO MPOAYKTH mpatli. bynyun ToBapom ToBapy,
rpOIlli BUCTYNAIOTh SIK 3araJIbHUN TOBap.

3aranbHU TOBap — KaTeropiss HaliOHAJIbHOI EKOHOMIKH. Y CBITOBOMY
rOCIOIapCTBI 3araJibHUi TOBap Mae BIANOBIAHY (GOpMY ICHYBaHHS SIK yHIBEpCaIbHUI
toBap. Cepa AisIIBHOCTI TPOLIECH MOMUPIOETHCS HA CBITOBUN PUHOK.

CycmiibHa KOPUCHICTh TPOLICH MOJSTrae B TOMY, IO BOHU OMNOCEPEIKOBYIOTh
PYX TOBapy MK BUPOOHHKAMHU 1 CTIOKHBa4aMu, OOCIYTOBYIOTh PyX KamiTaly.

3HaueHHs TPOILEH, X MiCIe B eKOHOMIYHUM CHCTEMI TOJIATa€ B TOMY, IO TPOII
BUCTYTAIOTh B SIKOCTI PEabHOTO 3B'I3KYy MK TOBapOBHUPOOHHKaMHU. BOHM 03BOJISIOTH
BU3HAUUTH €PEKTUBHICTH (QYHKI[IOHYBAHHS TOCIOJAPCHKOTO MEXaHI3MY .

[Tporec eBomrOIi Ta CTAHOBJICHHS TPOLICH MNpPEACTaBiIsie COOOI0 PO3BUTOK
dbopm BapTOCTi, TOOTO PO3BUTOK MiHOBOI BapTOCTI.

[lepma gpopma — mpocra, abo BunaakoBa (Gopma BapTOCTI BIACTUBA HU3BKOMY
PIBHIO PO3BUTKY MPOAYKTUBHUX cui. [Ipu HaTypaibHOMY TOCHoIapCTBl HaUIUIIOK
NPOAYKII1 BUHUKAB JIMIIE NEPIOANYHO, Yac Bia 4acy. ToBapH, ki BUPOOJSIHCS B
HAJJIMIIKY, BUIIAJKOBO 3MIHIOBAJM CBOIO BaPTICTh 4Y€pe3 MOCEPETHUITBO IHIIOTO
ToBapy (Hampukiam, OJHA BIBISI JOPIBHIOBajda OJHOMY MIIIKy 3epHa). MiHOBa
BapTICTh MpPH TaKOMy OOMIHI MOTJIa YacTO 3MIHIOBATHCS B 4Yaci 1 mpoctopi. OnHak
BXKE B IIii1 mpocTiii opmi BapTOCTI OYJIH 3aKIa€HI OCHOBU MaOYTHIX TPOIIEH.

[ToBepTarounch A0 HAIIOTO MPUKIALY, Ul CKOTaps BIBLS BaKJIMBA HE SIK CIIOKUBYA
BAPTICTh, @ SIK BAPTICTh, IO BUSABIAETHCS TiIbKH HA PUHKY. FIOMy HOTpiGHA CrIoXMBYA
BapTicTh 3epHA. Ha puHKy TOBap (B JaHOMY BHUIAJIKY BiBIIS) IIIyKa€ CBOTO aHTUIIONA 1
rpae aKTUBHY pOJib, 00 CKOTap MparHe 3HaWTH 3€pHO B OOMIH Ha CBiil ToBap. 3epHO
CIIy>kUTb ()OPMOIO BapTOCTI BiBIli, TOOTO MAacCHUBHO Bi0OOpakae CyCHiJIbHY MPaLlto
BUTpPAYCHY HA BUPOINTyBaHHS BIBIll. OTKe, 36pHO CTa€ 30BHINIHIM MPOSBOM CYCILIHHOI
mpaili, TOOTO €KBIBaJICHTOM, 1 3HAXOJAUTHCA B €KBIBAJICHTHIN (hOpMI BapTOCTI.

ExBiBasieHTHa (popMa BapTOCTI Ma€ HACTYITHI OCOOIUBOCTI!

- CIIO’KHMBYA BapTiCTh TOBApPYy-E€KBIBAICHTY (3€pHA) CIYXHUTh (POPMOIO IMPOSIBY
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CBOE€T IPOTUJICIKHOCTI — BAPTOCTi TOBapy (BiBIIi);

- 1HIMBiIyallbHA IMpals, BUTpadyeHa HAa BHUPOOHMIITBO TOBAPY-E€KBIBAJCHTY
(3epHa), BUpakae CBOIO MPOTHIICKHICTh — CYCITUIbHY MPaIlio;

- KOHKpETHa TIpars, 3aKjiaJicHa B TOBapi-€KBIBAJICHTI (3€pHi), CIYKUTh
(dhopmMor0 MpOosIBY aOCTPaKTHOT mparti.

Jpyra dbopma - po3ropHyTa ¢popmMa BapTOCTi. 3 MOAAIBIIAM PO3MOALIOM Tpalli
1 3pOCTaHHSAM BUPOOHUIITBA BCE OLbIlle MPOAYKTIB — TOBApiB HAAXOJUTh HA PHUHOK.
OnuH TOBap 3YCTPIYAETHCS TPH OOMIHI 3 BEJIMKOI KUIBKICTIO IHINIUX TOBApiB-
ekBiBajeHTIB. Hampukiaza, oguH MIIIOK 3epHA TOPIBHIOE:

OJIHI# BIBII,

OJIHIN COKHDI,

OJIHOMY apIINHY MOJIOTHA TOIIO.

Tpers ¢opma BapTOoCTi — 3arainpHa, KOJM TOBAp CTA€ TOJOBHOIO METOIO
BUpOoOHUITBA. KOXKHUI TOBapOBUPOOHUK 3a MPOAYKT CBOET Mpalll IparHyB OTpUMATH
3aralbHUA TOBap, SKHM TMOTPIOHMN BCiM. B 3B'SI3Ky 3 Takow 00'€KTHBHOIO
HEOOX1/IHICTIO, 3 TOBAapHOI MAacHU CTajld BHUILISTHCS TOBAapH, L0 BUKOHYIOTH POJb
3arajbHOTO E€KBIBAJCHTY. 3arajJlbHUMHU €KBIBAJICHTaMU CTaBald Xyno0a, XyTpo, y
mwiemeH llenTtpanpHoi Adpuxkum — ciaoHoBa kicTka. OpHak B Ui poJii TOBapH
3aTPUMYBAJIUCS HEIOBrO, OCKUIBKH HE 3aJI0BOJILHSIM BHUMOI TOBAapHOIro oO0Iiry i 3a
CBOIMH BJIACTUBOCTSIMH HE BIJINOBIAAIM YMOBaM €KBI1BaJIEHTHOCTI.

B pe3ynbrati po3BUTKY 0OMIHY 3araJlbHUM €KBIBaJEHTOM MPOTITOM TPUBAJIOTO
nepiojy cTae oJIMH ToBap, 3Ae0inbioro Meran. Llei mpoiec cTaHOBICHHS TOBapYy, 5K
3arajbHOTO €KBIBAJIEHTY, MyK€ CKJIaJAHUNA 1 TpuBaiuid. BiH BU3HAUMB MOSBY
yemeepmoi popmu 6apmocmi —TPOMIOBOI, AJIs IKOT XapaKTEepH1 HACTYIIHI PUCH:

- 3arajbHe BU3HAHHS JAHOTO (PaKTy SIK MOKYMIIEM, TaK 1 MPOJaBleM, TOOTO
o0uaBa Cy0'€eKTH HE MOXYTh BIJIMOBUTHCS MPU OOMIHI CBOiX I[IHHOCTEH Ha JaHUA
TOBap — rpoii,

- HasBHICTb OCOONMBHUX (I3UYHUX BIACTHBOCTEH Yy TOBapy-TpoLIeH,
MPUIATHOCTI I MTOCTIHHOTO OOMIHY;

- TpUBaJIe BUKOHAHHS TPOIIMMA POJIi 3arajlbHOr0 €KBIBAJICHTA.

OTxe, LULJTKOM OYEBHIHUM € BUCHOBOK IIPO T€, 10 T'POIll BUHUKIN CTUXIAHO 3
oOMiHy, a HE 3a 3roJI0l0 CTOpiH. B pomi rporiel BUCTyNaiu pi3Hi TOBapH, ajie OlIbII
NPUIATHUMU BUSBUJIKMCS JOPOTOIIIHHI METAJU: 30JI0TO 1 CpibIIo.

OTxe, rpoii 3a CBOIM MOXO/KEHHAM — I1e ToBap. BuaimBmmch i3 3araibHOI
TOBapHOI MacH, BOHM 30epiraroTh TOBapHy MNPUPOAY 1 MalwTh Ti X caml JBi
BJIACTHBOCTI, IO 1 OyAb-SIKMH I1HIIMKA TOBap: BOJOMIIOTH CIHOKHMBYOKO BapTICTIO
(manpuknan, 301070 B (Gopmi rpolmell MOXe BHKOPHCTOBYBATHCS SIK TpHUKpaca i
3aJJ0OBOJIGHATH €CTETUYHI MMOTPEOU JIIOAMHMU) 1 BAPTICTIO, OCKUTBKA HAa BUPOOHHIITBO
TOBapy-TpoIIei (30J10Ta) BUTpaYeHa IIEBHA KUTBKICTh CYCITUILHOT MPAIIi.

B To0i1 sxe uac rpori, Ha BiAMIHY BiJl 3BUYafHIX TOBapiB, € 0COOIMBUM TOBAPOM:
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CHoICU8Ya apmicms TOBapy, 1110 BUKOHYE POJIb 3arajIbHOTO €KBIBAJICHTY HIOU
MOJIBOIOETHCS (KPiM KOHKPETHOI CITO’KMBUYOI BAPTOCTI, BOHH MAIOTh 3arajbHy CIOKHUBUY
BaPTICTh, OCKUIBKH 3 iX JOMOMOTOFO JIFOJTTHA MOKE 33JI0BOJIBHUTH OyIb-Ky TIOTpeOy);

eéapmicme TPOIIEH Mae 30BHIIIHIO (opMy MpPOSBY A0 iX OOMiIHY Ha PHUHKY.
ToBap-rpomri 3aBkau MOXKHA OOMIHATH Ha OyIb-SKMH 1HIIMKA TOBap, HEOOXITHUN
BJIAaCHUKY Trpomeii. B Toil d9ac, sk BapTICTh 3BHYAWHOTO TOBAapy NPHUXOBAHA 1
BUSABIISIETHCS B TIPOIIEC] OOMIHY, KOJIM TOBap MPOJAETHCA HA PUHKY.

TakuM YMHOM TrpolIl — ICTOPUYHA KAaTeropis, sKa PO3BUBAETHCA HA KOKHOMY
eTari TOBapHOTO BHPOOHUIITBA 1 HATIOBHIOETHCS HOBUM 3MICTOM, IO YCKJIATHIOEThCS
13 3MIHOIO YMOB BUPOOHHUIITBA.

['pomri po3B'si3anu MPOTUPIUYST TOBAPHOTO BUPOOHHIITBA. MIXK CIIOXKHBYOIO
BapTICTIO 1 BapTICTIO. 3 MOSIBOIO TPOIIEH TOBApHHI CBIT MOAUIMBCA HA /Bl YaCTUHU:
OJIHa — TOBap-TPOIII, Ipyra — BCi iHII ToBapu. CroXuBYA BapTICTh CKOHIICHTPOBAHA
3 OOKy BCiX TOBapiB, a iX BapTiCThb — 3 00Ky rpoieil. ToBapu, ski 6epyTh y4acTb B
OOMiHI, BHUCTYMalOTh SK CIOXHBUYI BapTOCTi. ['pomml cTalTh BHUPA3HUKOM IHX
CTIIO’KMBYMX BapTOCTEH BCIX TOBapIB U€pe3 CBOIO BAPTICTh.

TakuM 4MHOM, OCOOJIMBICTH TPOLIEH MOJSTae B HACTYITHOMY:

- 2powii — 11e TOBap, 110 BUAUIMBCA CTUXIHHO;

- epowi — 1€ OcOOJMBHUI TNPUBUICHOBaHUA TOBap, SKUM BLAIrpae poib
3arajilbHOTO €KBIBAJICHTA,

- cpowi PO3B'A3AIM MPOTHPIYYS] MDK BApPTICTIO 1 CIOXHBYOIO BapTICTIO,
BJIACTHBI BCIM TOBapaM, B TOMY YHCIIi 1 TPOILIAM.

1.2 Bupau rpomeii

B cBoemy po3BHUTKY rpoii BHCTyHald B JBOX BHUJAaX: MOBHOLIHHI Tpoli 1
3HAK{ BapTOCTi (3aMiHHHMKH IMOBHOI[IHHKX TPOIICH a00 HETOBHOIIHHI TPOIIIi).

Tlosnoyinni epowi — TPOIII, Y SIKHX HOMiHAJIbHA BapTicTh (MIO3HAUCHA HA HUX)
BIJIMOBIAAa€ peaibHiil BapTOCTi, TOOTO BapTOCTI Marepiaiy, 3 sIKOTO BOHU 3pOOJIEHI.
JIo Takux Tpomieid BiAHOCATH MeTayeBi rpomr (MigHi, CpiOHI, 30JI0TI MOHETH), SKi
MaJu pi3Hi Hopmu:

CMOYaTKy MITYy4YHI, TOTIM —BaroBi. MOHETH OUIBIII Mi3HHOTO PO3BUTKY I'POLIOBOTO
00Iiry Maju BCTaHOBJICHI 3aKOHOM BiJOKpEMJIIOBaJIbHI O3HAKW (30BHIIIHIA BHTJIS,
BaroBuil BMicT). Haiibinein 3py4Horo [t 00iry BsiBHIIAcCS Kpyria (opMa MOHETH,
JUIHOBA CTOPOHA SIKOi HA3WBaNacs asepc, 3BOPOTHA — pegepc 1 o0pi3 — eypm. 3
METOI0 3a100ITaHHs ICYBaHHIO MOHETH, TYPT NOYaIH POOUTH HAPI3HUM.

[lepuri MoHeTH 3'IBUMCS Maike JBAAlSATh UIICTh CTOJITH TOMY B
CraponaBubomy Kwurai 1 Jligiiicekiit nepxasi. B KuiBcbkiit Pyci mepmi kap6oBani
MoHeTH AaTyoTbes [X-X cromtrsm.

Crouatky B 0O0IT'y 3HAXOJIWJIHMCS BOJHOYAC 1 3JIaTHUKH (MOHETH 3 30J10Ta), 1
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cpiObHukm (MoHetu 3 cpibma). [lo 30;moToro o0iry KpaiHu rmepeinum B qpyrii MoJIOBUHI
XIX cr. Jlinepom cepen Hux Oyna BenmkoOpuranis, sika pa3oM 13 CBOIMU KOJIOHISIMH
1 TOMiHIOHaMU TOCifalia nepiie micie mo BUA0O0yTKy 3o0i0T1a. [IpnunHamu nepexoay
70 METAJIEBOro 00ITry 1 MmepeayciM J0 30JI0TOTO CTald BIACTUBOCTI 0JaropoHOTO
MeTaiy, o poOUTh HOro HaWOIbII NPUAATHUM JJIsl BAKOHAHHS (DYHKIIIH TPOIICH:

1. oonopionicme 3a axicmio;

2. nooinvHicmy i 3'€OHy8aHicmb Oe3 mpamu 81acCmusocmell,

3. nopmamusnicme (Konyenmpayis eapmocmi),

4. 30epedcHicmo;

5. cknaonicms 6u00OYymKy i nepepooKu.

JlJig TOBHOLIIHHUX TPOIIeH XapaKTepHa TPUBATICTh 3HAXOJKEHHS B 00iry, 110
3a0e3nedyBanacs BUIBHUM PO3MIHOM 3HAKIB BapTOCTI HA 30JI0TI MOHETH, BUIBHUM
KapOyBaHHAM 30JIOTUX MOHET IpH TEBHOMY 1 HE3MIHHOMY 30JIOTOMY BMICTI
TPOIIOBOI OJMHUIII, BUTBHUM TEPEMIIIICHHSIM 30JI0Ta MIXK KpaiHaMu. 3aBIsIKA CBOIM
SAKOCTSIM MTOBHOLIIHHI T'pOIlIl O€3MepenkoqHO BUKOHYBAJIM BC1 CBOT (DYHKIIII.

[TosiBa 3HaKIB BapTOCTI MPHU 30J0TOMY 00iry Oyna BHKJIMKaHA 00'€KTHBHOIO
HEOOX1IHICTIO!

no-nepuie, 30J10TOBU00YBaHHS HE BCTHUTajo 3a BUPOOHHUIITBOM TOBapiB 1 HE
3a0e3neyyBaso MOBHY MOTpedy B IpoIIax;

no-opyze, 30J0Tl TPOIIl BUCOKOI MOPTAaTUBHOCTI HE MOTJHU OOCIYrOBYBaTH
npiOHMIA 32 BapTICTIO 000POT;

no-mpeme, 30JI0THUI O0IT HE BOJIOJIB BJIACTUBICTIO 00'€KTHBHOI €KOHOMIYHO1
€JIACTUYHOCTI, TOOTO HE MIT MIBUIKO PO3IIMPIOBATHUCS 1 3BYKYBaTHUCH,

no-uemeepme, 30J0TUN CTaHAApT, B IJIOMY, HE CTUMYJIIOBaB BHPOOHHULTBO 1
TOBApOOOIT.

3onoTHii OOIr MPOICHYBAaB BIHOCHO HEAOBro — a0 llepmioi cBiTOBOI BiiiHH,
KOJIM KpaiHW-yYaCHHUIN JIJISi TTOKPUTTS CBOIX BUAATKIB 3IHCHIOBAIM €MICIIO0 3HAKIB
BapTOCTi. [locTymnmoBo 30510TO 3HUKIIO 3 O0ITY.

3Haku BapTOCTi (3aMiHHMKHM IOBHOLIIHHUX TPOIIEH) - Tpolli, HOMiHAJIbHA
BapTICTh AKUX BHUIIE pPEalbHOI, TOO1 O BUTPAUYECHOI Ha iX BUPOOHMIITBO CYCIIJIBHOI
mparti. Jlo HuX HanmexaTh:

1) memanesi snaxu eapmocmi —30J10Ta MOHETA, IO CTEPJIACS,

OlToHHA MOHETa, TOOTO IpiOHAa MOHETa, BUTOTOBJICHA 3 JICIIEBUX METaJiB,
HAIMPUKJIIA] MiJi, aTIOMIHIO;

2) naneposi 3Haku éapmocmi, 3p00JIeHi, sIK TpaBuiIo, 3 narepy (po3pi3HIIOTH
nanepoBi i KPEJAUTHI TPOIIi).

Ilanepogi epowii —11€ IPeICTABHUKH HETTOBHOLIIHHUX TPOLIEH, K1 3'SBUITUCS SIK
3aMIHHUKH 30J0THX MOHET. O0'€KTMBHA MOXIIMBICTh OOITY LUX TPOIIEH 3yMOBIEHA
0co0MMBOCTIMHU (QYHKIT TpoIIel sIK 3aco0y 00iry, KOJu Tpolli € MOMEHTaJIbHUM
MOCEPEHUKOM B pyci ToBapiB. B Pocii Bepiie manepori rpoii (acuraartii) 3'sBAIHCsS y
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1769p. Y nopiBHSAHHI 3 30JI0TUMH, TaKl TPOII CTBOPIOBAJIM TOBAPOBIACHUKAM MEBHI
nepeBaru (yierime 30epiratu, 3py4dHi Ipu po3paxyHKy 3a qpiOHi mapTii).

[IpaBo BHIMyCKy manepoBUX TpoIel MpuBIacHUIA co01 AeprkaBa. Pi3HHIIS Mixk
HOMIHAJILHOIO BAPTICTIO BUITYIIICHUX TPOIIEH 1 BAPTICTIO 1X BUITYCKY YTBOPIOE eMiCitiHUlL
00Xi0 Ka3Hu, MO € ICTOTHUM €JIEMEHTOM HAJIXO/DKEHB 10 JIepKaBHOI Ka3HH (OFO/DKETY).
Ha nouaTkoBoMy eTari manepoBi rpoiIi BUYCKaIUCS AEPHKABOIO MOPYY 3 30JI0TUMH 1
3 METOIO iX BIPOBAKEHHsI B 001r, 0OMIHIOBaJIMCS Ha peasbHi rpouri. OaHak mosiBa, a
MICTISI LBOTO 1 3pOCTaHHs Ae(IUUTY OIOPKETY, BUKIUKAIO PO3LIMPEHHS eMICii manepoBux
rpoILei, po3Mip SIKOT 3ajIeKaB BiJl HOTpeOU AepxkaBu y (PiHAHCOBUX peCypcax.

OTxe, CYTHICTh ManepoBUX TpOIEH MOJSArae B TOMY, IO BOHU BUCTYIAIOTh
3HaKaMH BapTOCTI, BUITYCKAIOThCS ACPKABOIO JUIsI MOKPUTTS OIOIKETHOTO Ae(IlUTY.
3a3Bryail BOHM HE pO3MIHHI Ha 30JI0TO 1 HAIJICH] JEP>KaBOI0 IPUMYCOBHM KYpPCOM.

Kpeoumni epowii BUHHUKAIOTh 3 PO3BUTKOM TOBAPHOTO BUPOOHHIITBA, KOJHU
KyIIBJIA-NIPOAAK 3AIHCHIOETbCA 3 PO3CTPOUKOI0 MuaTexy (B kpeaut). Ix mosiBa
noB'si3aHa 3 (yHKLIE0 Tpomed fAK 3aco0y IIaTexy, A€ Tpolll BUCTYIAIOTh
3000B'sI3aHHSAMU MPOJAABIIS, K1 MOBUHHI OyTH MOTAIIEH] Y 3a3[aJIeT1b BCTAHOBICHUI
tepmil. [lepioyeproBe eKOHOMIYHE 3HAYEHHS IIUX TPOIICH — 3pOOUTH TPOILIOBHIA
o0Il eNacTUYHMM, 3JaTHUM BinoOpakaTu MOTpeOM TOBAapoOOIry B TOTIBKOBUX
rpollax, eKOHOMHUTH MTOBHOILIIHHI TPOIIIi, COIPUITH PO3BUTKY 0€3rOTIBKOBOTO 00Iry.

[ToctynoBo 3 pO3BUTKOM KamiTaNIICTUYHUX TOBAPHO-TPOIIOBUX BITHOCHUH
CYTHICTh KPEIUTHUX IPOIICH 3a3HAa€ CyTTEBUX 3MiH. B ymMoBax maHyBaHHS KamiTaimy
KPEIUTHI TPOII BUPAXalOTh HE B3a€EMO3B'SI30K MK TOBapaMH HAa PUHKY, K OYJIO
panime (T-I'-T), a BigHomenHs rpomoBoro kamitamy ([-T-I'), Tomy rpomroBuii
KariTaj BUCTyNa€ B POpMi KPeIUTHUX TPOIIEH.

KpeautHi rpomri npoilim HACTYMHUN IUISAX PO3BUTKY: BEKCENb, OAHKHOTA,
YeK, eJIEKTPOHHI IPOIlll, KPEAUTHI KapTKH.

Bekcenr — mnucemMoBe 0O€3yMOBHE, HIUMM HE OOyMOBJIEHE 3000B'A3aHHS
OOp)KHHMKA CIUIATUTH TIE€BHY CyMy B 3a3Jajerigp OOroBOpPEHH TepMIH 1 Yy
BCTAHOBJICHOMY Micli. PO3pi3HAIOTH NMpOCTUH BEKCeNlb, BUIAAHUM OOpPKHUKOM, 1
nepekasHuil (TpaTy), BUIMCAHUN KPEIUTOPOM 1 HampaBJIeHUH OOP)KHUKY Ha MIiIIHC 3
MOBEPHEHHSIM Kpenutopy. IlepekasHuii Bekcenb (Tpata) MoXke mepedyBaTu B 00iry
3aBJISIKM TepeKasHoMy Hamucy (iHZOCaMeHTy) Ha 3BOpOTHOMY 0ol gokymenta. 1o
Mipi 30UIbIIEHHS TMEpPEeKa3HWX HAaMKCIB IUPKYJSIPHA YUHHICTH BEKCENS 3pOCTae,
OCKUIBbKHU KOKHUHM 1HAOCAHT HECE COJIIJAPHY BIAMOBIIANIBHICTD 10 BEKCEIO.

Bexkcenb Mae HacTymH1 0COOIUBOCTI:

* a0CTPaKTHICTh, TOOTO BIICYTHICTh Ha JOKYMEHTI iH(opMallli mpo BUJ YrOIy;

* 0€3MEPEUHICTh, [0 03HAYa€ OOOB'SA3KOBY OILIATY BEKCEIIS;

* 000POTHICTB, TOOTO MepeIaya BEKCes SIK IIAaTKHOTO 3aco0y 1HIIMM KpeuTopam,
10 O3HAYa€ MOXIIMBICTb B3a€EMHOTO 3apaxyBaHHS BEKCEIbHUX 3000B's13aHb MPOAABLISL.
[Tnatixna rapaHTis 1me O1JIbIIe 3pOCcTae MpU aKIenTi (3rojli OTIATUTH BEKCENb, SKIIO
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OOpPIKHHK HE 3MOXKE pO3paxyBaThCs caM) BeKcellsi 0aHKoM (BEeKCelb, IO aKIeTTyBaBCs).
Bexkcenb mae neBHi Mexi 00iry. Bin ¢pyHKIioHYye Mik 0co0aMu, K1 BOJIOAIIOTh

1H(pOpMAITI€IO PO MIATOCTIPOMOKHICTH OIMH OTHOTO 1 3IMCHIOIOTH EKOHOMIYHI BiTHOCHHH.

[loramaerbcs BeKCellb yYaCHUKaMU BEKCEITBHOTO 001y TOTIBKOBUMH KOIITAMHU.

B Pansncekomy Coro3i BeKcelll 3aCTOCOBYBAIKCS Y BHYTPIIIHLOMY O00OpOTI B
1922-1930vp. Kpeautna pedopma 1930p. mikBimyBana BeKCeIbHUI 00Ir B cepenHi
Kpainy, ane 3 1937p. Bekcenb BUKOPUCTOBYBABCS Y 30BHIIITHBOTOPIOBENIBHUX BITHOCHHAX
B pesynbrarti npuegHants CPCP y 1936p. no XKeneBchKko1 BEKCETbHOI KOHBEHIII1.

[Mpuitasarrs nocranosu Bepxosnoi Pagu Ykpainu "[Ipo 3acrocyBaHHS BEKCEINIB B
rocrnoaapcbkomy o0iry"” Bin 17 uepBus 1992p. Bigpoanino BekcenbHUN 00Ir B YKpaiHi.
Lle mano BenrKe HAPOAHOTOCIONAPCHKE 3HAYEHHSI, OCKUTBKH TO3BOJIUIIO MTOM SIKITUTH
IUIATDKHY KPHU3Y, MPUCKOPUTH 3aly4eHHS A0 TOCIOAApCHKOr0 O0OpPOTY TOTOBY
MPOAYKIIiIO 3 00MEKEHUM MOMUTOM, Peai3yBaTh 3aiiBl TOBapHO-MaTepiaibHI IIHHOCTI.

Ha panomy erami 3HaxomaTbecs B 00Ty 1 Kasuauelcvki @exceni, 1O
BUITYCKAIOTHCSA JEPKABOIO IJIsl HOKPUTTS A€PILUTY A€PKABHOTO OIOKETY.

Po3pi3HAIOTE TaKOXK Komepyitinull éexcens (BUIAETHCS i 3aCTaBy TOBapy) i
OAaHKIBCLKULL 8eKceNb, BUAAETbCA OAHKOM-EMITEHTOM 3a HAsSBHOCTI TMEBHOI CyMHU
KJIleHTa Ha jAeno3utTi. Ha BiAMIHY Bil KOMEPIHHOTO OaHKIBCHKHUN BEKCEIb Mae
neno3utHy ¢opmy. Lle mo cyTi mpocTuii BeKceah, TOMY IO BHIHUCYETHCS KIIEHTOM
0aHKy CBOEMY MOCTauajbHHUKY B OIUIaTy 3a TOBap, ajie MOXe OyTH 1HIOCOBAHHU
TpeTiii ocoOi. baHKIBChKHU BeKcelb Ja€ MIAIPUEMCTBY HOBUU IUIATDKHUN 3acil,
rapantoBannii 0aHkoM. OKpiM OfepKaHHS JOXOAY IO JICTIO3WTY, HA OCHOBI SKOTO
O0aHKOM 1 BHJIA€ThCSI BEKCENb, MIIMPHUEMCTBO OTPUMYE MOXKIHUBICTH PO3PaXyHKY 31
cBoiMu mapTtHepamMu. KokHmii OaHK, SIKWH 1X BHITYCKAa€, Ma€ CBOi OCOOIHMBOCTI,
nepeyciM e HaaHHs 0aHKOM MepeBar CBOIM KJIl€HTaM-BEKCENIeIePKaTEeNsIM.

BaHKHOTa — KPEAWTHI IPOIIIi, 110 BHITYCKAIOTHCS IEHTPAITLHUM (EMICIiHIM) OAaHKOM
Kpainu. Brepie 6ankHot Oy BumyieHi B KiHIi XVII cTomTrs, Ha 0cHOBI IepeoOIiKy
MOOIMHOKHUX KOMEPINIMHNX BeKcemiB. [lepBicHe OaHKHOTA Majia MOABIMHE 3a0€3MeYCHHS:
KOMEPIIIHHY TapaHTIiI0, OCKUTLKY BUITyCKaIacs Ha 0a3i KOMEPIIHHIX BEKCEIIB, MOB'SI3aHIX
3 TOBapOOOIToM, 1 30JI0Ty TapaHTito, M0 3abe3neunia ii 00MiH Ha 30510TO. Taki OaHKHOTH
Ha3UBAJKMCA KIACUYHMMH, MaJd BUCOKY TPUBAIICTh 00IrYy 1 HaniiHICTh. LlenTpansHuii
OaHK BOJIOJIIB 30JI0TUM 3aIlacoM JjIsl OOMiHY, 1110 BUKJIIOYAJIO 3HEI[IHEHHSI OaHKHOTH.

He BigMiny Bixg Bekcens, OaHKHOTa sBisiE 000K 0e€3CTPOKOBI OOpro.i
3000B's13aHHS MPOJABILS 1 3a0€3MeUy€eThCSl TapaHTIEI0 IEHTPAIbHOTO OAaHKY, KU B
OUIBLIOCTI KpaiH CTaB JEP>KaBHUM.

CydacHa OaHKHOTa BTpaTWia, MO CyTi, OOWBI TapaHTii: HE BCl BEKCENi, IO
MepeoOTIKOBYIOTECS IIEHTPATbHUM OaHKOM, 3a0€3Me4YeHi TOBAapOM, a TaKOXK BIJCYTHIN
oOMiH OaHKHOT Ha 30i10T0. Ha nanomy erami OaHKHOTa HAJAXOAWUTH B OOIT IUISAXOM
0aHKIBCBKOTO KpPEAUTYBaHHS JepKaBH, OaHKIBCHKOTO KPEAUTYBaHHS TOCHOJApCTBA
yepe3 KoMepIliitHi 0aHku, 0OMiHY 1HO3€MHO1 BaTIOTH Ha OaHKHOTHU JaHOi KpaiHU.
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B TenepimHiil yac neHTpadbHi 0aHKHM BUIYCKAIOTh OAHKHOTH CYBOPO MEBHOI
BapTocTi. [lo cyTi, BOHM € HalllOHAJIbPHUMHU TPOIIKMMAa Ha BCiil TepUTOpIi AepiKaBu.
MartepianbHe 3a0e3nedyeHHs y BUTIIAAI ToBapy a0o 3o050Ta BiacyTHe. s
BUTOTOBJICHHSI OaHKHOT BUKOPHCTOBYETHCA OCOOJHMBHI Tamip 1 3aCTOCOBYIOTHCS
3aX0/IM MO0 YCKJIaTHEHHS 1X MIIPOOKH.

Yek — BUA KPEAUTHUX TPOIICH, 110 BHUCTYNAE SAK TPOMIOBUNA JOKYMEHT
BCTAHOBJICHOT (JOPMH, IKUU MICTUTh O€3yMOBHUI HaKa3 BIACHUKA PaXyHKY B KPEAUTHIM
YCTaHOBI BUIUIATUTH JEpKaTellio uyeka 3a3HaueHy cyMmy. UeKoBOMy 00Iry mepeiye T0roBip
MIX KJIIEHTOM KPEAMTHOI YCTaHOBHU 1 LI€I0 YCTAaHOBOIO MPO BIAKPUTTSA PaxyHKY Ha
CyMy BHECEHHX KOMITIB a00 HajaHHs KpeauTy. KiieHT Ha 1110 cyMy BUIIUCY€ Y€KH, a
KpeAWTHAa yCTaHOBa iX oIulauye. B dexoBomy 0O0Iry OepyTh ydacTb. 4Y€KOAABEIlb
(BTacHMK paxyHKy), 4eKOOJAEpKyBad (KpeIUTOp HYEKOAABIS) i IUIATHUK IO YEKy
(kpenuTHA YCTaHOBA).

Brnepie ueku 3'siBunncs B 06iry B XVI - XVII cronitrsax y BenukoOputanii ta
Hinepnanmgax. 3 pO3BUTKOM KpPEAMTHOI CHCTEMH BOHU OTpPUMAaId IIHPOKE
PO3MOBCIOIKEHHS. PO3PI3HSAIOTE TP OCHOBHI BUU YEKIB!

1. imennuii —4ex Ha TIEBHY CyMy 0e€3 IIpaBa nepeaadi;

2. Ha nped'sisBHuKa —9eK 0e3 BKa3iBKH Ofep)KyBaya,

3. opdepnuii — 4eK Ha MEBHY CyMy 3 MPaBOM Mepeaadl HUISIXOM 1HIOCaAaMEHTY
Ha 3BOPOTI JOKYMEHTY.

VY BHYTpIIIHbOMY 00ITy YeKHM BHUKOPUCTOBYIOTHCS IUIS OJEP>KaHHSA TOTIBKH B
KpEAWTHIM yCTaHOBI, SIK 3aci0 TuiaTexy 1 o0Iry, a TaKOX B SIKOCTI 1HCTPYMEHTY
0€3roTiBKOBUX IUJIATDKHUX PO3PaXyHKIB, 1€ 3A1MCHIOIOTHCS LUISIXOM IepepaxyBaHb
M0 paxyHKax B KpPEAUTHUX yCTaHOBaX. B MDKHapoJHUX pO3paxyHKax
BUKOPHCTOBYIOTHCS OAHKIBCHKI YEKH JIJIS 31HCHEHHS KOMEPI[IHHUX TUIATeXIB, aje B
OCHOBHOMY IIPH IIJIaT€KaX HETOPTOBEILHOTO XapaKTepy.

VY BianosigHocTi 3 [lonoxxenuam npo deku, 3atBepakenum y 1921p. 8 CPCP
J1SUTM 1BA BUAM YEKIB: PO3PAXYHKOBI 1 TPOIIOBI.

Pospaxynkoeuii uex — 11e TUCHMOBE JOpY4YeHHS OaHKY 31MCHUTH TPOILIOBUI
IaTDK 3 paxyHKy YeKOJaBIsl Ha PaxyHOK 4YeKojAep)Karens, TOOTO BOHH
BUKOPHCTOBYBAINCH /ISl 0€3rOTIBKOBUX ILIATIKHI: PO3PAXYHKIB.

I'powosi yexu CAyXWnd AJiE OTPUMAHHS MIANPHUEMCTBAMM 1 OpraHi3alisiMu
TOTiBKOBUX KOIIITIB.

[IBuaKe pO3MIMPEHHST YeKOBOTO 00iry micist Jpyroi cBITOBOi BiiHW BUMAarasio
3Miad  ¢opM mIaTexiB. HaykoBO-TEeXHIYHUII MpoOrpec pPO3BUTOK EJIEKTPOHHO-
OOYHCIIIOBAJIBHOT ~TEXHIKM CHOPHSUIM  TOSBI  MPOBIAHUX 3apyODKHUX KpaiHax
aBTOMATHU30BAHUX EJIEKTPOHHUX amapariB AJii OOpOOKM 4YeKiB 1 BEJCHHS MOTOYHHUX
paxyHkiB. EnekTpoHHi mpuiamu i cucrtema 3B'A3KY ISl 3A1MCHEHHA KPEAMTHHUX 1
IUTATKHI orepamniid (3apaxyBaHHsS CyMH 1 CIIMCaHHS KOIITIB, MEPeKa3u 3 paXyHKY Ha
paxyHOK, HapaxyBaHHS BiJICOTKiB, KOHTPOJIb 32 CTAHOM PaxyHKY) IUIIXOM Iepeaadi
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CJIEKTPOHHMX CHUTHaJIB 0€3 ydyacTi MamnepoBUX HOCIIB CHpPUSIN BUHUKHEHHIO
€JIEKTPOHHUX Tpomed. 3 iX [0MOMOrol BinOyBaeTbCcs TMEpeBakHa YacTHHA
MDKOAHKIBCHKHX OTIEPAITii.

Bnposamxennss EOM B KpeIuTHUX YCTaHOBAX CTBOPWJIO YMOBHU ISl MOSIBU
€JIEKTPOHHMX TPOILEH, SIKI CTaJIU EJIEKTPOHHUM €KBIBAJIEGHTOM IOTIBKOBUX IpOLICH Ta
€ 1X 3aMIHHUKOM. EJIeKTpOHHI1 rpol MaroTh psiji OCOOIMBOCTEH B MOPIBHSHHI 3 TOTIBKOIO:

Mo-Tiepilie, TOTIBKY y BUTJISAAI €NEKTPOHHUX TPOILIEH, K MPaBWIO, HE MOXKHA
BUTPATUTH, SKIIO 11 TPOILII BUKPaJeHI a00 BTpayeHi;

no-apyre, MIcas BTPAaTH, BUKpPAJCHHS a00 3HUIICHHS, OApa3y MOMepeAUBIIN
Opo 1€ KPEAUTHY YCTaHOBY, MOXHAa OTPUMAaTH HOBI EJEKTPOHHI Trpomn 3
BITHOBJICHHSIM TIEPBICHOTO OaaHCy;

MO-TPETE, EIEKTPOHHI IPOII MOXKYTh MaTH OOMEKEHUH 00CHT.

KopuctyBaHHS €JIEKTPOHHUMHU TpOIIMMA 3IIMCHIOETHCS 32 JIOMIOMOTOIO
€JIEKTPOHHOTO ramMaHIlsi — Oy/b-SKO1 MIAaCTUKOBOI KapTKu, a00 (QyHKLIT KapTKH, 110
MICTUTh pealbHy IIHHICTb y (QOpMI €IEeKTPOHHUX TPOIICH, SKI BIACHUK BHIC HA
paxyHOK B ©OaHky. baHkiBcbka mMJIacTHKOBAa KapTKa — 1€ IJIACTHKOBHIA
igeHTudikamiiauii 3acid, 3a JOMOMOIOI0 SKOrO MOXHa KepyBaTh OaHKIBCHKUM
paxyHKOM, TOOTO 3/11ICHIOBATH OILIATy 32 TOBApH, MOCIYTH Ta OTPUMYBATH T'OTIBKOBI
KOIITH. TakKUM YMHOM, KapTKa — 11€ IHCTPYMEHT 0€3roTiBKOBUX PO3PAXYHKIB, TOMY ii
ICHYBaHHS MOB'sA3aHE 3 (PYHKIIOHYBAHHIM MEBHOI IIATIKHOI CUCTEMHU.

[Inati>kHa cuctema — 1e, HO-TIEpIIe, CYKYMHICTh KPEIUTHUX YCTaHOB, SKI
3MIUCHIOIOTHh PO3PaXyHKH; TIO-IPYTe, CUCTEMa B3aEMOBITHOCHH MK YYaCHUKAMH, KA
HeoOX1Ha Al BUKOHAHHS 3000B'A3aHb IIOJ0 PO3pPaxyHKIB 3a JOMOMOIOI0 KapTOK;
MO-TPETE, CYKYMHICTh HOPMATHBHHX, IOTOBIPHHUX, (piHAHCOBHUX Ta 1H(OpMALiiHO-
TEeXHIYHUX 3ac00iB, HI0 PETIAMEHTYIOTh MOPSIOK BUKOPUCTAaHHS OaHKIBCHKUX
MIATKHUX KapTOK.

3a (hiHaHCOBO-€KOHOMIYHUM IPU3HAUEHHSM PO3PI3HAIOTH KPEIUTHI KapTKH 1
nebeToBl KapTku. B 3amexHOCTI Bil Cy0'€KTIB BUKOPUCTAHHS — IUIACTUKOBI KapTKH
0COOMCTOTO BHKOPUCTaHHS 1 KOPIOpPAaTUBHI (piHAHCOBI KapTKu. B 3amexHOCTI Bin
3aXUIIEHOCTI — 3BUYailHI  IJIACTUKOBI ~ MAarHiTHI  KapTKH,  €JIEKTPOHHI
(MiKpOIIPOIIECOPHI Ta JIA3€PHi) KapTKH.

upokomaciiTaOHe BIPOBAIKEHHS €JIEKTPOHHUX TPOIIEH B Cy4acHY CUCTEMY
pPO3paxyHKiB, K MDKOAHKIBCHKY, TaK 1 OaHK-KI€HT, KIIEHT-KpAaMHHUIS 1 TaK Jaii
MOSICHIOETHCSI TUM, IO LEH BUA KPEOUTHUX Tpoledl € ifeaJbHUM 3aco00M
PO3pPaxyHKY 3 HACTYIHUX MPUYHH:

* (piHAHCOBY IJIACTUKOBY KapTKY 3pYYHO HOCUTH B KHILIEH1 a00 TraMaHIli;

* MUIACTUKOBA KAPTKa € BITHOCHO JEIIEBUM 3aCO00M;
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1.3 ®yukunii rpomeii

B cydacHiil exoHOMIYHIN JiTepaTypl CYTHICTb TpOLIeH, SK MpaBHIIO,
BU3HAuUaeThecsl uepe3 ix ¢yHkmii. DyHKuig sBIsSe o000 KOHKPETHHM MPOSB
€KOHOMIYHOTO SIBHINA, BHUPa)Ka€ OCHOBHE IMPU3HAYCHHS EKOHOMIYHHMX 3aKOHIB, SKi
JII0Th B TIEBHIHM cepi EKOHOMIYHUX BITHOCHUH.

[To BiAHONIEHHIO O CYTHOCTI TpoIleld B €KOHOMIUHIN JiTepaTypl ICHYIOTb
HACTYMHI MAXOIH:

- IparMaTu4yHe TIyMayeHHS,

- KOHLEMIIsl TPeICTaBHUIIBKOT BapTOCTI,

- TIMOTE3a BJIACHOI BApTOCTI HeMeTaneBux rpouiei. [Ipubiunuku mparmaTuy-
HOTO TJIyMQu€HHsI BBaXalOTh, II0 OCKUIBKM HEPEYOBl1, HEPO3MIHHI HA OJArOpOIHUI
MeTai rpouii (akTUYHO BUCTYHAIOTh B POJII BUHSATKOBOI O IPOIIOBOI O aHTUIIOAA, IO
IPOTUCTOITh TOBAPHOMY CBITY, @ MpOLIEC LIHOYTBOPEHHS 3IIMCHIOETHCS B IUX
rpolax, To e JOBOIUTH, 1[0 BOHHU CIIy’KaTh PEalbHOIO0 MIPOIO BapTOCTi TOBapy. Take
TIYMadeHHS € JOCTATHIM JIJIsi BUPIIIEHHS OOMEKEHUX aHANITHUYHUX 3aj]ad, aje He
J1a€ MOXKJIMBOCT1 POHUKHYTHU B TIMOMHY CYTHOCTI SIBHILL.

[IpencraBHUKKM KOHIEMIIi MPEICTaBHUIBKOI BApTOCTI PO3IJISLAAI0TH MAnepoBl
rpoIli B SIKOCTI MPEACTaBHUKIB BAPTOCTI TOBapiB. BOHU TPakTyIOTh Cy4acHiI HEPEUOBI
KpPEAUTHI TPOII B SIKOCTI MPEICTAaBHUKIB CyMapHOI BapTOCTI BCIX TOBapiB HA PUHKY,
IO BTUIIOIOTH CYCIIJIbHE HEOOXiAHY Mpalio, BUTPAdeHy Ha BHUPOOHHUIITBO ITUX
ToBapiB. B maHiii KOHIeNIii BiICYyTHE MOSCHEHHS TOTO, SKUM YHUHOM (IKCYEThCS
BapTICTh, KA YTPUMYETHCSI OKPEMOIO TPOLIOBOIO OJUHHULIEIO.

['imoTe3a BiacHOi BapTOCTI HEMETAJEBUX TPOIICH IPYHTYETHCS HA TOMY, IIO
HEPO3MIHHI Ha 30JI0TO TPOII € B Cy4aCHUX YMOBaX He MPEJCTaBHUKAMH, a HOCISIMH
BJIACHOI BHYTPIIIHBOI BapToCTi. [IpnOIYHMKN AaHOi Teopii MPHUITyCKalOTh, 110 BapTICTh
rpomieit hopmyeThes HIOU B 1Ba eTamu. [ligcTaBoro ii € mparys, 10 BUTPAYAETHCS TIPH
BUPOOHUIITBI Tpollel 1 iXHe (GyHKIIIOHYBaHHs, 110 3a0e3meuye BapTicTh. Ll BapTicTh
3HaXOJIUTh CBIH BHpa3 B PHUHKOBIA IIHI TpoOIIOBOTO Matepiamy. OpHak BOHa
TpaHCPOPMYETHCS B JIEKY MIHOBY BapTICTh, Ha 0a3l sIKOi IpoIlll BUCTYMAIOTh B PO
3arajbHOTO BapTICHOTO €KBIBAJICHTY.

3 3arajpbHOrO BapTICHOTO €KBIBAJIEHTY, TOOTO Mipu BapTOCTEH TOBapiB, IPOIIl
MIEPETBOPIOIOTHCS B TIOCEPETHUKA TIPU OOMiHI ToBapaMu. BoHM CTaloTh yHIBepCcalbHUM
BUMIPHUKOM, TEXHIYHUM 1HCTPYMEHTOM JJIsi IOPIBHSIHHS BapTOCTEH Pi3HOMAaHITHUX
ToBapiB. B JaHoMy MexaHi3Mi IOl BUKOHYIOTh POJIb JIUMIBHUX Tpotieid. [Ipu Takomy
MITXO01 TPHUITYCKAEThCS 30EPEKEHHS TPOIIEH B SIKOCTI HEOOXITHOTO €JIEeMEHTY
rOCIOIapChKOT0 MexaHi3My. ['poiiri, 0 OTPUMYIOTh Bifl J€p>KaBU CTATyC 3aKOHHOTO
IaTKHOTO 3aco0y, HaOyBaioTh O€3yMOBHHX MpaB Ha TOBapHu 1 MOCIyrd. BoHu
MPOJOBKYIOTh OMOCEPENIKOBYBAaTH PUHKOBUI OOMIH TOBapiB, OJHAK MpPHU I[LOMY B
MOHSITTS TPOIII BKIAJAETHCS THIIHM, OB MOJIETTIICHUA 3MICT.
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Hepo3pobnenicTs Teopii CyTHOCTI KpeIUTHUX MaNepoBUX IPOIIEH HE 3aBa)ae
iM B KpaiHax 3 pO3BUHYTOIO PUHKOBOIO €KOHOMIKOIO BUKOHYBATH BiIOBIIHI 3aBAaHHS.

@Oynkuii Tpomed, MO BHAUISIOTECA B Cy4YacHIM EKOHOMIYHINM JiTepartypi,
BUCTYMAIOTh HE 3aCTUTIION (JOPMOIO BHpa3y I'POIIOBUX BIJHOCHH, a BiTOOpaKkaroTh
TUHAMIYHI TIpOIIeCH, IO BiAOYBAarOThCSA, 1 30aradeHHs WX BITHOCHH SKICHAMH
3miHamMu. CTymiHb PO3BUTKY Ti€i uM 1HIIOI (yHKIII BigoOpakae TEBHI eTamnu
PO3BUTKY CYCHIJILHOTO BUPOOHHUIITBA.

[lepmoro yHKITiErO TpOIIEH € (QyHKITisI Mipy BapTOCTI, TOOTO IX CIPOMOXKHICTh
BHUMIPIOBATH BapTICTh BCIX TOBApiB, CIAYXKHUTH IMOCEPETHUKOM MPU BU3HAYEHHI I[1HHU.
Tinbky HaAsSBHICTH BApTOCTI y TPOIIOBOIO TOBapy 3abe3medye OJHOYACHY MOSIBY
€KBIBAJICHTIB TOBAPY 1 rpolIei Ha MPOTUJICIKHUX TMOJIIOCAX Ta X HACTYMHHUI OOMIH Y
BIJIMOBIAHOCTI 13 3aKOHOM BapTOCTi B (YHKIIT Tpolei sk 3acid 00iry Ta miarexy i
CBITOBHUX T'POIIEH.

Pa3oM 3 ThM, HEOOX1THO MaTH Ha yBa3i, 1110 HE IPOII POOISITH TOBAPH MOPIBHIOBA-
HuMHU. ToBapu MOPIBHIOBAHI 3a JIOMIOMOTOIO TPOIIEH TOMY, IO BOHM SIK 1 TPOIII €
NPOYKTaMH JIIOJICHKOI TIpalli, MatOTh OAHOPIIHY 3 HUMU 0a3y MOPIBHSIHHS — aOCTPaKTHY
npaifio. BupaskeHa B rporiax BapTicTh ToBapy € 1iHot0. [{iHa abo rpomosa ¢hopma ToBapy
— e (opma nuie ineansHa. BapTicts B3yTTH, 0A4TY, aBTOMOOLIIB, BIIEOMAarHiTOQOHIB
TOILIO ICHY€ X04a 1 HEBUJUMO B CAMHX peuax, BOHAa BUPAKAETHCA B X BIHOIICHHI JI0
30710Ta. Tak sik BUpa3 TOBapHUX BapTOCTEH B 30JI0TI HOCUTH 1I€AIbHUN XapakTep, TO
114 11i€1 omepariii Moxke OyTH 3aCTOCOBAaHE TaKOX JIMIIE ysiBHE a0 17eaibHe 30J10TO.
KoxHuil TOBapOBIaCHUK 1 TOBapOBUPOOHUK 3HAE, IO BiH L€ HE MEPETBOPIOE CBIi
TOBap B PO, AKIIO HA/AaB iX BapTOCTI GOpPMY IIHH 1, IO HOMY HE MOTPIOHO Hi rpamy
peasbHOrO 30J10Ta AJIsl TOro, 00 BUPA3UTH B HHOMY BEJIMKHUI 0OcsT BapTocTeil. OTXe,
CBOIO (DYHKI[IIO MIPH BapTOCTEH rpolll BUKOHYIOTH SIK ySIBHI TPOIIIl, 10 TOJAI0THCS
17IeaIbHO, TOMY IO TYT Ma€ MICIle JIUIIE 1CaIbHAN TIEpeKa3 TOBapy B iX 3arajibHe
BapTicHe OyTTs. Xoya (PYHKIIO Mipd BapTOCTI BUKOHYIOTH TPOII, IO MOAAIOTHCS
JIUIIIE YSBHO, IIHA IIIJTKOBUTO 3aJICKHUTh BiJ] peabHOTO TPOIIOBOTO MaTepiay.

[liny Moke MaTu TUIbKH TOM TOBap, IO 3HAXOJUTHCS Yy BIAHOCHINA (opMi
BapTocTi. CaMi Ipolll iHKU HE MAIOTh, IX BApPTICTh HE MOXE OyTH BUpaK€Ha B HUX XKe
caMuX. 3aMmiCThb I[IHM TpOIIl BOJOAIIOTh KYMIBEJIHHOIO CIPOMOXKHICTIO, SKa
BHUPaXXaIOThCS B A0COIOTHIN KUTBKOCTI TOBApY, 1110 MOKHA 33 HUX KYITUTH.

@OyHkuisi Mipu BapTOCTI BioOpaka€ BiJHOIIEHHS TOBapy OO0 TpOILEH, SK
3arajbHOTO eKBiBajeHTy. OHaK A BU3HAUEHHS IIHU TOBAapy I[bOTO HEIOCTATHHO.
HeoOxianuii macmrab 1 iX NOPIBHAHHSA, OJUHUIIS BUMIPY PEYOBHHHOI CyOCTaHIIIi
3aranbHOrO ekBiBajeHTy. Komum rpom BiAHOCATBCS OO0 caMux ce0e, BOHH
BHUCTYNAIOTh K MacmrTad ImiH. Macmrab 1iH He € HOBOW (yHKIiE€ Tporei. [le
1HII0TO poAy GYHKIIA — "IPUPOIHOI CyOCTaHLIi" TPOIIOBOTO MaTepiaiy.

Xoua peuoBUHHUM HOCiEM 000X (PYHKIIH C OJHE 1 T€ K 30JI0TO, TPOIIIL K Mipa
BapTOCTI 1 IK MacIuTad IiH BUKOHYIOTb /1B Pi3HI (DYHKIIIi, 110 PI3HITHCS CBOEIO MPUPOIOIO.
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Mipa BapToCTi — €eKOHOMIYHA (YHKI[iSl TPOIIEH, 10 3aJIeKHUTh BiJl JACpPKaBH.
['pomii sk Mipa BapTOCT€H C CYCHUIBHUM BapTICHUM €KBIBaJEHTOM, BTIJICHHIM
CyCIiJbHE HEOoO0XinHO1 abcTpakTHOI mpaili 1 BUpa3oM BapTOoCcTed ToBapy. A 1ie
o3HayYae, 1o sl PYHKITIST BU3HAYAETHCS 3aKOHOM BapTOCTI.

MaciTa6 1iH Ma€e IOpUANYHAN XapaKTep, 3aIeKHUTh Bl BOJI JEPKABHU 1 CITY>KUTh
JUIA BUPaKEHHS HE BapTOCTi, a IiHU ToBapy. Yepe3 macmTab IIiH igeanbHa, YsSBHA
[iHa, 10 HAJA€THCA TOBapy K MOKA3HUK BEJIWYMHH BapTOCTI, MEPETBOPIOETHCS B
npeiickypaHTHY ab0 pUHKOBY I[iHY BUPa)X€HY B HallIOHAIbHIN IPOIIOBIA OJUHUIII.

3 pPO3BUTKOM CBITOBOI'O PMHKOBOI'O TOCIIOJIAPCTBA, MOTIUOICHHSIM MIKHAPOJHOTO
PO3BUTKY Tparli 1 pOopMyBaHHSIM IHTEpPHAIIOHATIBHOI BapTOCTI TOBAapY (QYHKILIS MIpH
BapTOCTI MepepocTae y PYyHKINIO 1HTepHalOHAIBbHOT Mipu BapTocTi. Lle mos'szano 3
YCKJIaHEHHSIM Crel(iku CyCHUIbHOI Mpalyl B MPOIIeC] IHTEepHAIlIOHATI3aIlli CYyCIUTBHOTO
BIJITBOPEHHS: HAI[IOHAJILHO-CYCIIbHA Tpallsl IEPETBOPIOETHCS B 1HTEPHALIOHAIBHO-
cycninpHy. [IpoTupiuusi MiX HOOAMHOKOIO 1 CYCHUIBHOIO MpAaleld OTPUMYE CBOE
PO3LIMPEHHS Ha CBITOBOMY PHUHKY. BIAMOBIAHO MPOAYKT HAIIOHATIBHOI Mpalll OTPUMYE
CYCIIIJIbHE BHU3HAaHHS Ha OCHOBI HAIIOHAJIbHOI MIPH BapTOCTi. 3a JIOMOMOTOIO
IHTEpHALIOHAJIBHOT MIPH BapTOCTEH peani3yeThCsi OCHOBHAa BHUMOIa TOBApPHOTO
BUPOOHUIITBA. TPOIIl MOBUHHI 3a0e3neuyBaTu abCONIOTHY OOMIHHICTH TOBapy He
TUIBKY Ha HAIlIOHAIBHOMY, a 1 Ha CBITOBOMY PUHKY. 3aB/ISKH LIbOMY TOBapH HaOyBalOTh
MOPIBHSHHOCTI 1 a0COTIOTHOT OOMIHHOCTI B MEKax CBITOBOTO TOCIIOAAPCTBA.

Bce ckazane cripaBeuiMBo Uil peainbHUX rpoueil. OJlHaK B Cy4acHUX yMOBax
CTaH CIIpaB JAOKOPIHHO 3MiHKBCS. Ha 3MiHy MOBHOIIIHHIN MOHETI peajbHOi BapTOCTI
OpUMIIUTM TAMIpIll, MepeayBald SKUM BeKcedl 1 po3nucku roBenipiB. CydacHi
KpPEAWTHI TPOIll HE BUKOHYIOTh B TIOBHIH Mipi cBOi KiacuuH1 QpyHKIii. braropogauii
MeTall B SIKOCTI 3arajbHOr0 €KBIBAJIEHTY BHUKOHYBaB (DYHKI[IIO MipU BapTOCTI JIMIIE
3aBISKM TOMY, II0 MICTUB B €001 peanbHy BapTicTh. [IpoBoasum aHanoriro Mix
OOYHCIIEHHSIM BapTOCTI 1 BUMIPOM Baru rojIoBKM LYKpY B IIMaTKax 3o0j0ta, K. Mapkc
MMCaB, IO KO O 00M/Ba Tijia HE BOJIOJIIN Barow, BOHU HE MOTJIM O BCTYIIUTH B II€
BITHOIICHHS, 1 OJJHE 3 HUX HE MOTJIO O CTaTW BHUPAa3HUKOM Bard iHmoro. [{e HaouHo
MOKa3ye, 10 KPEOUTHI O1IeTH HE MOXYTh OyTH MIpPOIO BapTOCTI, Tak SIK, CKaXiMo,
mMaTtku mnarnepy 3 HamucoMm 1, 3, 5, 10kr — cmyxutu Miporo Baru. TiTbKU HOCIH
peasibHOT BapTOCTI MOK€ BUKOHYBATH (YHKIIIIO Mipu BapTocTeil. ['poroBi 3Haku, sKi
MU Ha3UBaEMO "Tpouimma’, He BOJIOAIIOTH BJIACHOIO BapTICTIO, BOHU MOXYTh OyTH
TIIIIE TIPEJICTABHUKAMHE PEabHOT BapTOCTI, € ii 3HaKam#, ajie 1ie He Ja€ iM MOXKITUBOCTI
BUKOHYBAaTH (DYHKIIIIO MipU BapTOCT1, MpUTaMaHHY MOBHOLIIHHUM TPOIIIaM.

CyuacHi TpOIIIOBi 3HAKH € JIYMJILHUMH TPOIIUMA, HATIJICHUMH TIPEACTAaBHUIILKOIO
BapTICTIO CYKYITHOI TOBAPHOI MacH, 110 3HAXOSATHCS B 00IY HA PUHKY B IJaHUHA MOMEHT.
[Tpu oMy "poItb Mipu BapTOCTEH BUKOHYE CYKYITHAa TOBapHa Maca (BU3HaYeHA HAMU
B SIKOCTI 3araJIbHOTO €KBiBaJCHTA), MiXk KOO (iIeabHO, MIISIXOM I'POIIOBUX 3HAKIB)
1 OKpEeMHUM TOBapOM BCTaHOBIIOETHCS peajbHE MIHOBE CITIBBIIHOIICHHS, HEOOX1THE
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ocTaHHIM i1 00MmiHy. Came 11e CIiBBIAHOMIEHHS 1 3aKPITTIOETHCS B SIKOCTI I[IHU 32
JOMOMOTOI0 KpEeOUTHUX OineriB, GpyHKuii Bupasy (¢dikcamii) BapTiCHHX MPOTMOPIIIH.
TakuM yrHOM, B MPOIIECT €BOIIOLIT, (PYHKIIISI TPOIIEH K MIpH BapTOCTI EPETBOPHIIACS
y QyHKIit0 ¢ikcalii BAPTICHUX MPOMOPLINA BIACTUBY KPEAUTHUM T'POIIAM.

['pouri six onuuuLs paxyHky. Kynonu. B cyuacHiit puHKOBIH €KOHOMIII TpOIIIi
SK OJTMHUILIA PaXyHKY BUKOPHCTOBYIOThCS NIEPEAYCIM JAJIsl BUMIPY 1 OPIBHIHHS [IIHHOCTI
ToBapy. B KoXHiii AeprkaBi iICHy€e HaIlllOHATbHA OJMHUILIS PaXyHKY: KapOOBaHellb, IPUBH,
7oap, Mapka, €Ha, meco i T.1. J[esKi 3 BaJIfOT, 0 BIJIbHO KOHBEPTYIOTHCS, PEaTbHO
BUKOHYIOTh 110 (DYHKIIIIO 1 HA MDDKHApOJHOMY pUHKY. B kpaiHax 3 BUCOKHUM piBHEM
1HGIAIIT HEPIAKO BiAJAIOTH MepeBary BUKOPUCTAHHIO B SIKOCTI OJUHUII paXyHKY HE
MICIIEBIM BaOTI, a 1HO3eMHINA. Taka MpakThkKa, HAMpUKIag Oyina IMIMPOKO PO3MOBCIO-
mxeHa B 90-r1 poku XX cromitrs B Pocii, Ykpaini Ta iHIIMX MOCTCOMIATiCTUYHUX
KpaiHax, KOJIM BeJHKa KUIBKICTh TOBAPIB Ta MOCIYT MOPYY 3 IIHOIO B HAI[IOHATBHUX
BAIIOTAaX OTPUMAJH IiHY B Jojapax. L{iHu Ha HepyxoMicTh (KBapTUPH, 3eMJTIO TOIIIO)
BHUPAXXaIOThCs MEpeAyCiM B J0JIapax 1 JIMIIe MOTIM B KapOoBaHLsIX. Bucoka iHGs1I1,
M1IPUBAIOYH HAI[IOHAJIBHY TPOIIOBY OJUHHMIIIO, MO>KE TIPU3BECTHU J0 TPOIIOBOI pehopMu
1 BCTAHOBJICHHIO HOBOT PaxyHKOBOI rpomroBoi oguHuili. OgHak 3MiHa MacimTaly IiH
HE 3ad4imnae 110 (PyHKIIio rpoiieit, 00 BIUIMBAE HA 3MIHHM IIiH BCIX TOBApPIB 1 MOCIYT.

Icuye nBi popmu oOMexeHHs (PyHKIIOHYBAHHS TPOIICH SK OJUHUII PaXxyHKY:
OapTepHa TOPTIBIA 1 TOPriBIAS 3 JOMOMOTOI0 KymoHIB. baprepna Ttoprieis, abo
6e3nocepenHiii OOMIH OJHOTO TOBAapy Ha IHIIMM, XOY 1 3yCTpi4aeThCs B Cy4yacHUX
YMOBax, B HOpMaJIbHUX YMOBaxX Ma€ HEBEJIUKE 3HaUeHHs. JIuie B mepioa CyCHiIbHUX
Oyphb 1 TOTPSACIHB POJIb OApTEPyY 3pOCTAE, OJHAK B IIPOIIECI HOpMaTi3allii BIITHOCHH BiH
3HOBY IOCIJIa€ CBOE JIPYTOPSAHE MiCIIE.

[HmM npukiagoM oOMexeHHs rpoiiel B GyHKIIOHYBaHHI OJMHUII PAXyHKY
€ TOPTiBIS 3a JOMOMOTOI0 KYMOHIB a00 CHemiabHUX TajoHIB. Taka TOPTIBIS €
Crpo0OoI0 palliOHYBaHHS CHOKMBaHHS MEBHUX TOBapiB 1 mochyr. SIk mpaBuio, 1e
BUKIIMKA€ETHCA e(iUTOM TOBapy abo IIecpsMOBAHOO MOJMITUKOI BUPOOHUKIB. B
000X BHIIaJKax BUITYCKAIOTHCS KYIMOHHM, L0 JTO3BOJIAIOTH KYIyBaTH TMEBHI TOBapH.
MeTo10 IXHBOTO BUITYCKY € a00 0OMEKEHHS CHOKMBaHHA NeIUTHUX TOBapiB, ado
HABIIAKH, CTUMYJIIOBaHHS CIIO’KMBAHHS TUX TOBApIB, 10 3HAXOAATHCS B HAJIUIIKY .

PartionyBaHHS IPOMYKTIB O3HAYAE, MO MPOAYKT a00 MOCIYTy MOXKHA MPUI0ATH
TUIBKY TIPY HASIBHOCTI KYTOHY Ta CMHELIaIbHOTO TaloHy. B yMOBax pMHKOBOI €KOHOMIKU
Take 0OMEXeHHsI CBOOOAM BUOOPY JIETKO MepeOOpIOEThCA: OAHI KYITOHH MOYHHAIOTh
oOMiHIOBaTH Ha 1HImI. bapTepHuii OOMIH TOCTYMOBO BHTICHAETHCS TOBApPHO-
IPOIIOBUMH BiTHOCHMHAMH, KYIOHH OTPUMYIOTh 3a rpouri. B oMy BuMagky moBHA
BapTICTh TOBapy Oy/e AOPIBHIOBATH HOTO IiHI IUIIOC BapTICTh KYMOHY. B OumbIocTi
BUIAJKIB KYMOHH BBOJSATHCA HE 3 METOI0 OOMEXEHHS KYMIBII OKPEMOIrO BHUIY
TOBapiB, a AJIT OOMEKEHHS TPOIIIOBOT MAaCH B3arali.

B rtakiéi curyarii 3apo0iTHa miiaTa BHIAETHCA HA TMEBHY CyMy B KyIOHaX.
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310MaHHA JIOKaJbHUX MEX O0Iry KYNMOHYy B LIbOMY BHIIQJKy MOXJIMBO MHUISIXOM
0oOMiIHY HOTO Ha TBEpIy BaJIIOTy ab0 TOBap, IO BOJOJI€ BUCOKOIO JIKBITHICTIO, Ta €
CIPOMO>KHUM NEPETBOPIOBATHUCS B CyYacHI PO,

[HIIUM PI3HOBUAOM pAaIliOHYBaHHSI CIIO)KMBAHHS € aMEPUKAHCHbKI KYIOHH.
Bonu He 00MexyroTh cB0OOOAY BUOOPY aJAMIHICTPATUBHUMU 3aX0JlaMH, & CTBOPIOIOTH
3aliKaBJICHICTh y MOKYIIIB B MPUAOaHHI IEBHUX TOBAPIB ILISIXOM HaJaHHS 3HIDKOK 3
O(QIIIItHO OroJyIomeHOT WiHK. AMEPHKAHChKI KYMOHM OYyBalOTh [EKUIBKOX THIIIB.
Haii6inpmn npocTM TUIIOM € KYIOH, IO HAJA€ThCS KPAMHUICKO MOKYILEB1, SKHMA
KyIUB TOBapiB Ha MeBHY cyMmy. Llelf KymnmoH BHIA€ThCS SK MPAaBUIO 3 BPaxyBaHHSIM
CMakKiB criokuBava. Kacup mpu npoMy JMiie 3jierka Koperye BuOip CrokuBaya, Ta
MPOIMOHYE KYIOH Ha TOW BUJ MPOAYKIIi, IKy KpaMHUI[S KyIy€ Ha MUIBIOBUX YMOBaX
abo mMae B HaJUIMIIKY. Takuil KyrmoH MOXe OyTH BUKOPUCTAHUN TINbKU B KPaMHHIII,
110 HOro BHJIaBaja, 1 Py YOMY IPOTATOM IEBHOTO Yacy.

[Topyu 3 KynmoHaMH KOHKPETHUX KPAaMHUI[b € KYITOHH OLJIbII 3araJlbHOTO BHILY,
000B'SI3KOBI ISl BCIX MIANPUEMCTB po3ApiOHOT TopriBii. BoHu B cBOIO 4yepry Takox
MOJUISIOTHCS Ha IEKUIbKA TUIIIB.

HaiiGinpim po3MmoBCIOKEHUMH 3 HUX € 3HWKKA Ha HOBUHW TOBap, IO IIe HE
3aBOIOBAB PHHOK, a00 TOBap, B peaiizaiii SKOro B JaHWK MOMEHT 3alliKaBJICHI
TOProBi KOMIIAHIi, MparHy4d NPUCKOPUTH peamizauilo Bciei mapTii. Toprosi
oprasizaifii MOXyTbh HaJIaTH MPaBO MOKYIKHA Y€PTOBOTO TOBapy OE3KOIITOBHO, SIKIIO
MOKyTelb BXe mnpuadaB Ounbmry ii mapTito. KymonHa Ttoprieis, iCHYIOYH B
PO3BUHYTI PUHKOBIN €KOHOMILI HE CKAaCOBYE TPOIII aHl K OJAMHUIIIO PaXyHKY, aHi
K 3aci0 00iry, a JuIile KOperye 3B'a3KM MK MOKYIIIMU Ta MPOIABLISIMHU.

['pommi sk 3aci6 o0iry Ta muarexy. [Ipoiec ToBapHOTO 00ITY MOPOIKYE MOTPEOY
B IpoIIax sik 3aco0y o0iry. Ile 3yMOBIeHO TUM, 1110 TPOIIOBHIA BHPa3 BaAPTOCTI IIISTXOM
dyHKIIT Mipu BapTOCTi Ile He 03Hauae peanizarito ToBapy. Moro mina peaisyerscs
auie pu oOMiHI TOBapy Ha Trpoii B mpoiieci ToBapHoro ooiry "T-I'-T". Ilepemimryroun
TOBap 3 PyK B PyKH, MOCTIMHO BHUILTOBXYIOYH HOTO 13 chepu 00iry, JOBOASUYU TOBAP
710 CIOXKMBaya, POl 0e3MmocepeHbO 3HAXOAAThCS B PYCl, IEPEXOISTh Bl O/IHIET 0cOOU
710 1HIIO1, MOB'A3YI0UU 3aBASKU ILOMY aKTH OOMIHY B €MHHI TpoIiec 00Iry TOBapiB.
Jlns BuKoHaHHS (PyHKIIIT 3ac00y 00iry TpoI 3aBKA1 MOBUHHI OyTH B HAsIBHOCTI, TOOTO
110 (PYHKIIIIO MO>KYTh BUKOHYBATH JIMIIIE PEAIbHO ICHYIOUI Tpoli. BoHM MOBHHHI TaKOX
BOJIOJIITH TAKUMU SIKOCTSIMU STK TIOPTATUBHICTh, MIITHICTD, OJJHOPIIHICTH, TIOJUTbHICTb.

CycninpHa mparis y ¢hopmi BapTOCTI 3A1HCHIOE 0COOTUBUIA BU pyXy — TOBapHa
BapTICTh TIEPETBOPIOETHCS B TPOITIOBY, TPOIIIOBA — B ToBapHY. O0Ir TOBapiB 3MIHCHIOETHCS
3a JONOMOTO10 rpoiteii. 3MiHa (GopM, B MPOLIEC SIKOi 3M1HCHIOETbCS 0OMIH TPOTYyKTaMH
"T-I'-T" mpumyckae, 1110 TOBap € BUXIJHUM 1 KIHIIEBUM ITyHKTOM IMPOLECY KPyTrooOiry
TOBapiB. 3 1HIIOrO OOKY BKJIIOYAETHCS KPyrooOir rpomei. /o TMX mip MoK TOBap
30epiraeTbesi B pyKax MPOAABIlS Y BUTIISIL TPOIIEH, BIH 3IMCHIOE JIUIIIE MTEPIITY TIOJTOBUHY
CBOT0 00ITy, KOJI X 3a L1 TPOIIIl KYMJIEHUI TOBap, TO TPOII BIIJANSAIOTHCS Bl CBOTO
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NEpPBICHOTO BiacHUKA. BinOyBaeTbesi Oe3nepepBHE BUITyUEHHs TPOILEH 3 X BUXITHOTO
nyHkTy: ['-T. [I{o6 rpomri BukoHyBanu (QyHKIIIIO 3ac00y 00Iry HEOOXITHO JOJEPKY-
BaTHUCS OJIHIET YMOBU: PyX I'pOILIEH 1 TOBapiB MOBHUHEH 3/11ICHIOBATUCS BOIHOYAC.

[Tpu3HayeHHs rpouieit sk 3aco0y 00iry —OyTH MocepeTHUKOM Py OOMIHI TOBapiB.
Jlis paHHIX eTamiB TOBapOOOMiIHY KOXKHHMI TOBap, II0 BUKOHYBaB pPOJIb 3arajbHOTO
€KBIBAJICHTY, BCTYIIAI0UYX B OOMIH 3 1HIIIUM TOBapOM, OyB OJIHOYACHO 1 MIpOIO BapTOCTI 1
3acoboM 00iry, oOuaBl QPyHKII B HbOMY criBnaganu. [loganpuiii po3BUTOK OOMIHY
MPU3BIB 10 BIAOKPEMJICHHS IUX (YHKIIIH, 110 COPUATIO YTBOPEHHIO 0COOIMBHUX (HOpM
rpOILIEH: JIYMIBHUX TPOIIEH SIK MIpH BAapTOCTI 1 3HAKIB BAPTOCTI SIK 3ac00iB 00iry.
Takum unMHOM, TOTOXHICTH (DYHKIII B 3arajJbHOMY €KBIBAJIEHTI MepeTBOpuiacs B
€IHICTh JBOX MPOTHJICKHOCTEH Yy MOBHOLIHHUX MOHeTax. B mopampimomy us
MPOTUIICKHICTh PO3BUBAETHCS y BIACHE MPOTUPIYYS, 10 MPU3BOIUTH J0 MOPYIICHHS
CTIMKOCTI IPOIIEH K CYyCHUIBHUX BUPOOHUYHUX BITHOCHH.

3 KUIbKICHOTO OOKY I1€ BUSBISIETHCS B TOMY, L0 Opak IPOIIOBOTO Marepiany s
notped ToBapooOIry Beae 10 MOSBH B 00Iry 3HAKIB BapTOCTI SK 3HAKIB 30JI0Ta, IO
CTBOPIOE TIOTEHIIHHY MOXJIMBICTD JUISi BUHUKHEHHS MPEJACTaBHULIBKOI BapTOCTI SIK
pe3ynbTaTy BIAPUBY HOMIHAIBHOI 1 peajbHOI BapTOCTI TPOLIOBOI O TOBapy. SAKICHHI
01K [ILOTO MPOTUPIYUS BUABISIETHCS MIPU OPYILIEHHI 00OPOTHOCTI 30JI0Ta 1 HOTO 3HAKIB.

3Ba)karouu Ha MEBHI 0OCTaBHHM, TOBAPU HE 3aBXKAMU MPOJAIOTHCS 3a TOTIBKOBI
rpoiui. [IpyunHamMu 1bOro € HEOHAKOBA TPUBAJICTH MEPIO/IIB BUPOOHULITBA 1 00ITY
PI3HOMaHITHHX TOBapiB, @ TAKOXK CE30HHUN XapaKTep BUPOOHUIITBA 1 30yTy OKpPEMHUX
TOBapiB, [0 CTBOPIOE HECTAdy JTOJAATKOBUX KOIITIB y FOCIOAAPIOIOYOro cy0'exta. B
pe3ynbTaTi BUHUKAE HEOOXIAHICTh KYMIBII-MIPOAAXY TOBapy 3 BIACTPOUKOIO IUIATEXKY,
T00TO B KpenuT. ['pori sk 3aci6 mmaTexxy maioTh cnerudiuny Gopmy pyxy: T — 3,a
gyepes 3a3aalieriip BctaHoBiieHuH ctpok: 3 —I' (me 3 —Goprose 3000B's13aHHs). [Tpu
TakoMy OOMIHI HEMa€ 3yCTPIYHOTO PyXy Tpollei 1 TOBapiB, MOTALICHHS OOPTOBOTO
3000B's13aHHS € KIHIIEBOIO JIAHKOIO B MPOILIECI KYIIBI-TIpoaaxy. Po3puB Mix ToBapom
1 rpolIMMa B 4acl CTBOPIOE HEOE3MEKY HEeIIaTexKy OOp>KHUKA KPEAUTOPY.

B ymoBax po3BHHYTOTrO TOBapHOTO TOCIIOIAPCTBA TPOIII B (PYHKITIT 3aC00Y MIIaTexKy
MOB'SI3YIOTh MK COOOIO BEJMKY KUIBKICTh TOBAPOBJIACHHUKIB, KOXKHHUIN 3 SIKUX KYITy€ TOBApH
B KpeauT. B pe3ynbTrari po3puB B 0/1HIHN 13 TAHOK IIATHKHOTO JIAHIIOTA PU3BOIUTH /10
PYIHYBaHHSI BChOTO JIAHIIIOra OOProBUX 3000B's13aHb 1 BHHUKHEHHS! MACOBUX OaHKPYTCTB
ToBapoBiacHUKIB. [Ipo0iema HemaTexiB Mo cBoiM Oopram CTOITh Mepe] MiANPHEMIIIMU
BCIX KpaiH cBiTy. Oco0mmBO roctporo BoHa cTana B Ykpaini y 90x pp. IIpuckopennro
IJIATEXKIB MK MIJNPUEMCTBAMU MOKE CHPHUATH PO3UIMPEHHS BUKOPHUCTAHHS TaKUX
BU/IIB KPEAUTHUX TPOIIEH, IK OAHKIBCHKHI BEKCEllb, €IEKTPOHHI TPOIIi Ta KPEIUTHI
KapTKHU.

B cywacHux MoBax TrocmoAapCTBO € KPEIUTHUM 3a CBOEK CYTTIO, TOMY
KPEAUTHI IPOIIl BUKOHYIOTh (DYHKIIIFO — IPOIII sIK 3aci0 001ry 1 miaTexxy BoJIHOYAC.

®yHK1is TpoILeH K 3ac00y HarpoMaHKEHHS 1 3a011apKeHHs. ['porn BucTynaodu
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TOBapy, CTalOTh 3arajbHUM BTUIGHHAM OararctBa. ToMy Yy monel BHHHKHE
MparHeHHs 10 1X HAKOMWYEHHS Ta 3aomIaJkeHHs. [ yTBopeHHS ckapOiB rpori
BUJTYy4alOThCS 3 OOIry, TOOTO aKT KyHIBII-MPOJaxy nepepuBaeThes. OqHaK IMpOCTe
HAKOIMYEHHS 1 32014 PKEHHS TPOIIEH BIaCHUKY JI0IaTKOBOTO JJOXOAY HE MPUHOCHTb.

Ha Biaminy Bix momepenHix ABOX (YHKIINA rpomrl K 3aci0 HAKOMMYEHHS 1
32014 KCHHS] TOBUHHI BOJIOAITH 3[aTHICTIO 30€piraTé BapTICTh X04a O Ha MEBHUIA
nepion i Oyt pearbHUMMU.

[Tpu meTaneBomy 0O0ITY 1151 (PYHKIIISI BUKOHYBaJIa €EKOHOMIYHY POJIb CTUXI1ITHOTO
pEryJsTOpa TPOIIOBOTO OOOpPOTY: 3aiBi T'POIl HANMpaBsUIHCS B CKapOHW, HecTauda
MOTOBHIOBAJIACA 32 PaXyHOK CKapOiB.

3 PO3BUTKOM TOBAPHOTO BUPOOHUIITBA 3HAYECHHS (PYHKIIII SIK 3aCO0Y HAKOMUYECHHS
Ta 3a0ILAKEHHS 3pOcTano. be3 HaKOMMYeHHs Ta 3a0IIa/PKEHHs CTaBajI0 HEMOXIJIMBUM
3I1MICHEHHS Tpoliecy BiATBOpeHHs. Ha BimMiHy BiJ MPOCTOTO TOBAPHOTO BIIATBOPEHHS,
KOJHM TpOIIl HAarpoMajpKyBajHCh Yy BHUIUIAAI 'MepTBUX CKapOiB", 3 PO3BUTKOM
BUPOOHUIITBA MIAMPUEMITIO CTAJIO HE BUTIIHO 30€piratu rpoui, iX cTajal HanpaBsTH
B 000pOT Ay oTpuMaHHs npuOyTKy. KpiM TOro, akymynsiisi THMYacOBO BUIBHUX
KOIITIB — HEoOXiAHa yMoBa Kpyroooiry kamitamy. Came CTBOpPEHHS TPOIIOBUX
pe3epBiB Ha MIAIPUEMCTBI 3a0e3Medye MOM'SKIIEHHS MOPYILIEHb, 110 BUHUKAIOTH Y
OKPEMOT0 TOCIIOAAPIOI0YOro Cy0'€KTa, a pe3epBH B MacmiTabi KpaiHu — BIJACYTHICTb
AUCTIPONOPIIiil B HAPOJIHOMY TOCIIOIAPCTBI.

3os0THH 00Ir MOTPeOyBaB HAKONWYCHHS ICHTPAIbHUM (eMiCiHHUM) OaHKOM
30JI0TOTO 3amacy, KM BHUKOPHUCTOBYBABCS [JIsl TIOMOBHEHHS BHYTPIIIHBOTO 0OIry;
PO3MIHY 3HAKIB BapTOCTI Ha 30J10TO, MKHAPOIHUX TuiaTexiB. [le mpu3HavyeHHs 3070TOro
3amacy B Cy4YaCHUX yMOBAax BIJAMNajo B 3B'A3KY 3 BUIYYEHHSM 30J10Ta 3 00iry. OnHak
30JI0TO MPOAOBKYE BIAITPaBaTH POJIb CKapOy, 30CEPEIKYIOUNCH B Pe3epBax IEHTPAIbHUX
0aHKIB, Ka3H1 JIep’KaBH, YPSJAOBUX BaIOTHUX opranax. Po3aMip 3070TOro pesepBy
CBITYUTH PO OaratcTBO KpaiHu 1 3a0e3medye MOBipYy PE3UACHTIB Ta 1HO3EMIIB 0
HaIlI0HAJIBLHOI TPOIIOBOT OJIMHUIII.

Oxpemi 0cOOM TaKOK HAKOMUYYIOTh 30JI0TO Y (hOpMi 37MBKIB, MOHET, IPUKPAC
(Te3aBpariis 30JI0Ta), KyIylOUd WOTO Ha PUHKY B OOMiH Ha HAllOHAJIBHY TPOIIOBY
OIMHUII0. MeTa Takoro HAKOMWYEHHS B YMOBax MaHyBaHHS 3HAKIB BapTOCTI —
3acTpaxyBaTH cebe Bij 3HEMIHCHHS IMX 3HaKiB BapTocTi. OCHOBHA Maca 4JICHIB
CYCIIJILCTBA MPH BIACYTHOCTI 30JI0TOTO 00Iry HAKOMHUYYE 1 30epirae KpeAuTHI TPOII.
K1 € TIAIIepOBUMH CUMBOJIAMU 1 HE CTBOPIOIOTH peajbHOro 0ararcTBa Jjisl BIACHUKIB.
[Nocriogaprotoui cy0'eKTH 30CEPEIKYIOTh KOPOTKOCTPOKOBHM KaIliTal B KPEIUTHUX
YCTaHOBAaxX, a JIOBTOCTPOKOBUIN — 3a JOMOMOTOI0 IIIHHMUX MarepiB, OTPUMYIOUH MPH
IIOMY JTOX1]I.

Baxxnuse 3HaueHHs mi€i GyHKIT — CTUXIIHO perysoBaTH TPOLIOBHMA OOIT MpH
NaHyBaHHI 3HAKIB BapTOCTI — BTpauyeHo. Temep KpeAWTHI TpolIl HE MOXKYThb
€JIaCTUYHE PO3IIMPIOBATH a00 3MEHIIYBATH KUIBKICTh HEOOXIAHHUX [UIsi 00iry
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rpoILeH, SK e OyJI0 IpU 30J0TUX TPOIIAX.

Bukonanns rpommma QyHKIIT 3ac00y HAKOMMYEHHS € BaXKJIMBOIO NIEPETYMOBOIO
PO3BUTKY KPEAUTHUX BIJTHOCHH, 32 TOTIOMOTOIO KX CTa€ MOXKJIMBUM BHUKOPUCTAHHS
TUMYACOBO BUIBHMX KOIITIB, IO YTBOPIOIOThCS B PI3HUX cdepax TocCmojapcTBa 1
HACEJICHHs 111 HalaHHS X B MO3UKY MIANPUEMCTBAM 1 OpraHi3alisM 1HIIUX raixy3en 1
OKpeMuM KpeauropaM. KpennTHi BITHOCHHH, 1110 BUHUKAIOTh 1 TOCTIMHO BiTHOBITIOIOTHCA,
CHIPUSIIOTH AOIIFHOMY BUKOPUCTAHHIO PECYPCIB FOCHOAAPCTBA, PO3BUTKY BUPOOHHUIITBA
1 OL7IBIII TOBHOMY 3aJI0BOJIEHHIO MOTpeO HaceneHHs. Taki pe3yJabTaTH BUKOPUCTAHHS
rpomieit y GyHKInii 3aco0y HaKOMMYEHHS B MEKax HapOJHOTO TOCTIOIapCTRA.

[Ipu BupimeHHi npoOIEMU JOIIHHOCTI HAKOMUYECHHS KOIITIB  CIIIJ
BpPaxoBYBaTH HACTYIIHE!

- MOXKJIMBICTh O€3MEePEIIKOJTHOr0 BUKOPUCTAHHSI PO3MIIIIEHUX TPOIIOBUX KOUITIB,;

- HaO1HHICTH BKJIAJICHD,

- MiHIMi3aIlisl pU3HKY;

- MOXKJIMBICTb OTPUMAHHS T0XOAY BiJ BKJIAJACHHUX KOIITIB.

®Oynkuist cBiToBUX Tpoiueid. [osiBy cBITOBUX Tpolleil BUKJIMKAIN 30BHIIIHBO-
TOProBeNbHI 3B'SA3KM, MDKHApPOAHI KpPEOUTH, HAJAHHS TMOCIYT 30BHIIIHbOMY
naptHepy. CBITOBI Ipoilli (PYHKIIIOHYIOTh SIK 3araJIbHUM MJIaTLKHUAN 3aci0, 3arajabHUi
KyHiBeJIbHUH 3aci0 1 3arajpHa MaTepiaiizallis CyCHIbHOro 6ararctBa. BoHu B SIKOCTI
MDKHAPOAHOTO 3ac00y BUCTYMAIOTh MPHU PO3PaxyHKaX MO MDKHApOAHUM OajaHcaMm:
AKIIO TUIaTeXl JaHOi KpaiHW 3a MEBHUM Mepio MEepPEeBUIIYIOTh ii TPOLIOBI
HAJXO/KEHHS BiJ] IHIIUX KpaiH, TO TPOIll BUCTYMAIOTh 3aCO00M IJIaTEXKY.

MixHapoAHUM KYMiBEJIbHUM 3aCO00M CBITOBI I'POIIIl CIYKaTh MPU MOPYIICHHI
piBHOBaru 0OMiHYy TOBapaMu Ta MOCIyraMyd MK KpaiHamH, TOJI1 iX OIJIaTa 3/11HCHIOEThCS
rOTIBKOBHMH TpolInMa. Sk 3arajgbHe BTUICHHS CYCHUIBHOTO OaratcTsa CBITOBI PO
BUKOPHUCTOBYIOTHCSI TIPU HAJIaHHI MO3UK ab0 CyOCHAlNl OIHI€I0 KpaiHOWO IHIIIN abo
IpU BUILIATI perapariii KpaiHi-epeMOoKHUIlI KpaiHOto, 110 MepeMokeHa. B Takomy
BUIAJKY B1IOYBAa€ThCs MEPEMIIIEHHs YacTUHU OaraTcTBa BiJ OJHIET JEpKaBH 10
1HIIO1 B TPOILIOBiH opMi.

[Tpu 307m0TOMY CTaHAApTI CBITOBUMHU TpOIIMMa BHCTYHAJIO 30JI0TO, SIK 3acid
peTryIIOBaHHS IUIATIXHOTO OaJlaHCy, 1 KpeauTHI rpoir (0aHKHOTH) OKpEMUX JIepIiKaB,
po3miHHI Ha 3071010 (B ocHOBHOMY monap CIIIA ta Opuranchkuii pyHT CTEpIiHTIB).
Jlnis 3MIITHEHHsI HaIllOHAJIBHUX IpolIel Takux aepxas, sk CIIA ta BenukoOputaHnis,
B SIKOCTI CBITOBHX TpOIIEH Ta 3a iX 1HILIATUBOIO BUKOPHCTOBYBAJIMCH MIXHApPOIHI
BaJIIOTHI JIOTOBOPU Ta BAJIIOTHI KJIIPUHTH.

Brnepiie mixkHaponHuii BamoTHUN J0roBip OyB 3acTocoBaHMi Ha I eHye3bKiii
koH(epenwii 1922p. V BinnosinHocti 3 HuM gonap CLIA Ta anrmiiicekuii GyHT cTepiH-
riB OyJM OrOJIOIIEHI EKBIBAJICHTAMHU 30JI0Ta 1 BBEJCHI B MIKHAPOIHUI 000POT SIK CBITOBI
rpomi. Hactynmui mixkHapoani goroBopu Oynu odopmiieHi Ha bpertoH-Byncekiit
koH(pepenuii 1944 p., sika BCTAaHOBMJIA, 110 (PYHKIIISI CBITOBHX TpOIIEH 30epiraeTbes
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3a 30JI0TOM SIK 3aCO00M KIHIIEBHX PO3PaXyHKIB MK KpaiHaMH, X04a mMacitadu Horo
BUKOPHUCTAHHA 3MEHIIyBaluCh. [lapanenbHO 3 30J0TOM B SIKOCTI MIKHAapOIHUX
IUIATKHUX 3aCO0IB Ta PE3epPBHUX BAIIOT B MIXKHAPOJHOMY 00OPOTI BU3HAHUU Jj0J1ap
CIIA, sxuit mpupiBHIOBABCA J0 30JI0Ta 32 OQIIIMHNM CITIBBIIHOMICHHSIM 35 10J1apiB
3a TpoichbKy yHIito (31,1r.) i B MeHmIiil Mipi — GyHT ctepiiHriB BenmnkoOpuTaHii.

KpimM Mi>KHapOJHHMX BaJIFOTHHX JOTOBOPIB MiAMUCYBAJIUCH PEriOHAJbHI BaJIIOTHI
yrogu (BaoTHI OJIOKH, BATIOTHI 30HH), SIKi 3a0€3IeTyBaIM TTAHYI0YEe CTAHOBHILE OJTHIET
IPOILIOBOI OJJMHMII HAHOUTBHIIT PO3BUHYTOI JEPKABH Y 30BHIIIHBOEKOHOMIYHHX BITHOCHHAX
KpaiH, sKi ix migmacamu. Tak Oymu crBopeni Crepminrosuit 610k (1931p.), lomaposwuii
omok (1933 p.), 3onoruit 6mok (Ha womi 3 @panmiero, 1933 p.). Ilix wac pyroi
CBITOBOI BiiHH 1 mics 11 3aKiHYEHHs Ha 0a31 BaJIOTHUX OJIOKIB C(POPMYBATUCH 30HHU:

CTEpJIHTOBa, A0JapoBa, (paHIy3bKOro (paHka, a TaKOX 3'SIBUWINCH 30HU
rOJUIaHJACHKOIO r'yJibJICHA, 1TaniChbKOT JipH, 1CIIaHCBKOT IIECETH,
MiBAeHHOA(PPUKAHCHKOTO PUH/IA.

BanioTHi KIipuHTH — cucTeMa po3paxyHKIB MK KpaiHaMH Ha OCHOBI 3aJiKy
B3a€EMHUX BUMOT Y BIIOBITHOCTI 3 MIKHAPOJHUMH IJIATIKHUM YTOAAMH, K1 TTepe1oadaii
KJIIPUHTOBl paxyHKH, BaJIOTy, MOPSAIOK BHUpIBHIOBaHHsS IuiarexiB. I[licnsa [lpyroi
CBITOBOI BIMfHM BaJIIOTHI KJIPUHTU AISUIM B YyMOBaxX BaJIIOTHUX OOMEXEHb, BIAMIHA
OCTaHHIX MPU3BeJa JI0 JIKBIAAIil TAKKX Yo MK PO3BUHYTHMH KpaiHaMHU.

JI51si CTBOpEHHS! MIKHAPOIHOI JIUMIIBHOI TPOIIOBOT OJTMHMIII 3 METOIO BUPIILICHHS
npoOIeMH MDKHAPOIHOT JTIKBIAHOCTI MiXKHAapOAHUM BaMIOTHHI (DOH/ BBIB HOBI pe3epBHI
1 TuTaTikHI 3aco0m —- crenianbHi nmpasa 3ano3udeHHs (CJIP). CAP npusnaveHi s
PEryNIIOBaHHS CalbJ0 IUIATDKHOTO OamaHcy KpaiH-wieHiB MB®, nonoBHeHHS
oiIiitHIX pe3epBiB Ta pO3paxyHKiB, a TAKOXK MOPIBHSHHS HAI[IOHATBFHUX BaloT. B
1971p. 6yB BcTranoBneHui 3om0tuii Bmict CIIP, mo mopiBHioBaB, sk i qomap CIIA,
0,888671r., ane 3 1 munusa 1974 p. (micas neBanbBariii qojiapa) BapTICTh OJIMHHIL
C/IP Bu3Hauanach Ha OCHOBI CEPEIHBO3BAXKEHOTO Kypcy cmoyartky 16, a motim 5
MPOBITHUX BAJIIOT PO3BUHYTHUX KpaiH.

s kpaiH-ydacHHIb €Bpomeiicbkoro BamoTHOTo coroszy (€BC) 3 Oepesns
1979 p. BBeneHa perioHaibHa MiKHapoaHa JidmibHa onuuuis — EKIO (European
Currency Unit ECU). Ha Bigminy Big CIIP eBponeiicbka BaltoTHA OJWHUIL OyJia Ha
MOJIOBUHY 3a0e3mnedeHa 30;10ToM 1 gonapamu CIIA (3a paxyHok o0'eqnanns 20 %
odimiitHux pes3epBiB KpaiH-ydacHuir €BC), a Ha MOJOBHHY iX HaIiOHAJTBHHUMHU
Bamotamu. EKKO — GesroriBkoBa TrpoimioBa OJMHUI, KA BUCTyIaia y BHUIJISAL
3aliCIB HA paxyHKax B LEHTpajdbHUX OaHkax kpain-uieHiB. Bapticte EKIO
BH3Hauanacs Tak camo, sk 1 CJIP, cepenHb03BaXe€HMM KypCOM BajlOT KpaiH-UYJICHIB.
[i BUKOpHCTOBYBaIM B po3paxyHKax ABaHaAusaTh kpain €BC. 3 1999p. 3amicts EKIO
B 00ir Oyia BBe/leHa HOBA IPOIIOBA OJUHULIS €BPO.

Ha mepriomy erari (civenp 1999p. —rpynens 2001p.) eBpo odiriiiHO BBe/eHa B
6esroriBkoBiit popmi B 11 kpainax Corosy (ABcrtpist, benbris, Himeuunna, Ipmannis,
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Icnanis, JlrokcemOypr, Hinepnanmu, [opryramis, @inmstaais). 3 1 cigas 2002p. nodascs
APYTHUiA eTar — BBEJCHHs TOTIBKOBHX €Bpo (O0aHKHOT i MoHeT) B 12 kpainax €BC (Bume
nepeniveHi wiroc ['pemis). BemukoOpuranis, [Beris i JlaHis 3 pi3HUX NPUYUH MOKH
1110 BUPIIIWIN HE PUEIHYBATHCS 10 30HU €Bpo. HacTynHuit eTan mianyetbes moyatu 3 1
murast 2002p., Koy NPUMUHSTHCS TOTIBKOBI 1 0€3rOTIBKOBI pO3PaXyHKH B HAIlIOHATBHUX
BaJIIOTaX KpaiH-y4yaCHUIIb 30HU €BPO, 1 €BPO CTAHE €MHUM IJIATIKHUM 3aCO00M.

CrabisibHa TpoIIOBa OAMHMIIS €BPO MOBHHHA BiAIrpaBaTH 3HAYHO BAXKIUBIIILY
pOJIb y MDKHAPOHIN BAIOTHIA CHCTEMI SIK TOProBa, IHBECTHIIIIHA 1 pe3epBHA BaJIOTa,
aHDK OyJb-sIKa 3 1F0YMX HAIlOHATBHUX BalOT. KpiM Toro, €Bpo MoXke cTaTu CepiHO3HIM
KOHKYPEHTOM JI0JIapy B SIKOCTI PO3PAaXyHKOBOTO 3aC00y 1 albTEPHATHBHOIO PE3EPBHOIO
BATIOTOIO sIK 7151 kpain €BC, Tak 1 1 TOproBo-(piHaHCOBUX MAPTHEPIB [0 BCHOMY CBITY.

Bci HaBeneni QyHKIIT rpomiel IpeIcTaBIsiOTh COOOI0 MPOSIB €IMHOI CYyTHOCTI
rpolel SK 3arajdbHOrO €KBIBAJICHTY TOBapiB Ta MOCIYT, 3HAXOASATHCS B TICHOMY
3B'SI3KY Ta €IHOCTI. JIOriuHO Ta ICTOPUYHO KO>KHA HACTyIHA (PYHKIIISI € pe3yIbTaToM
PO3BUTKY MOMNEPETHIX PYHKIIIH.

3 yChOTO BHILIECKA3aHOTO BUILJIMBAIOTH TPU OCHOBHI BJIACTHBOCTI TPOIIEH, SIK1
PO3KPUBAIOTH iX CYTHICTB!

e rpomr 3a0e3NneuyroTh 3arajbHy O€3MOCEpeHI0 OOMIHHICTh — 3a HUX
KYIY€ThCSl Oyb-SIKUI TOBap;

* IPOIIIl BUPaXXalOTh MIHOBY BapTiCTh TOBApIB — Yepe3 HUX BU3HAYAETHCS I1HA
TOBApy, a e Aa€ KUTbKICHE MOPIBHSIHHS PI3HUX 3a CIIOKUBYMMH BaAPTOCTSAMHU TOBApIB;

* IPOIIT BUCTYMAIOTh 3araIbHOI0 MaTepiai3alli€ro 3aralbHOro po0odoro Jacy,
IO BTLITIOETHCS B TOBAPI.

Humannsa ona camoKkoHmponio:.

1) Axi noensou icuyroms Ha NOXOONCEHHS I CYMHICMb 2poue?

2) latime susznauenmsi epouteil.

3) Axum uunom epowti po3s'a3yoms npoOmMupivis mo8apHo20 PUHKY'?

4) Hazsime sudu epoweii ma oaiime ix Xapakxmepucmuxy.

5) o sionocumscsi 00 kKpedumnux epouteii?

6) B uomy noasieae gpyukyis mipu sapmocmi’?

1) 3uauenns epoutetl sik 3acoby obicy ma niamesxcy.

8) Ocobausicmo (yHxyii HacpomMaod’cen s | 3a0UaA0HCEHHSL.

9) Csimosi epowi, ix 3micm ma 3HAYEHHS 6 MINCHAPOOHUX EKOHOMIUHUX
BIOHOCUHAX.

10) B womy nonseae 8iominHicms CHpABICHIX epoutell 8i0 3HAKIE 6apmMocmi?

11) Yuwm siopizusiomuvcs naneposi epouti 8i0 KpeOumuux?

12) Iloxascime ocobausocmi peanizayii pynkyii epowieli 8 ekonomiyi Yrpainu.

13) Axuti 63aemo36'a30K cyuacnux epouteti i 3010ma’?
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14) Poskputime poib 6AHKIECHKUX NAACIUKOBUX KAPMOK Y 2POULOBOMY 0012 .
15) Il]o cmano npuuunoio 8UHUKHEHHs. cpouieil’?

IInTanHs 1J1s1 00TOBOPEHHS HA CeMIHAPCHLKUX 3aHATTAX:

1. IToxomxenns rpoueii. Ponb nepxaBu y TBOpEHHI IPOIIEH.

2. CyTh TpolIeH SK 3araJlbHOTO €KBIBaJIEHTa 1 aOCOTIOTHO JIIKBITHOTO aKTUBY.
['pori siK rpoIIi 1 FpoI K KamiTal.

3. ®opmu Tpomreir Ta ix eBomtomis. JlemoHerusaris 3oy0Ta. EBosroris
KPEIUTHUX IPOILIEH.

4. BapricTb rpomieid. Llina rpomieit sk kamitanmy: BapTICTh 30€piraHHs Ipolien
Ta MPOIICHT.

5. @yukuii rpomeit. OyHkiis Mipu BapTocTi. L{iHa sk rpolIoBe BUpaKEHHS
BapTOCTI TOBAPIB.

6. ®yukuis 3acoby ob6iry. ®ynkuis 3aco0y mmaTexy. IX cyTHicTs, chepu
BUKOPHUCTAHHS, BIIMIHHOCTI.

7. CBitoBi rpouri. B3aemo3B'si30k ¢GyHKIIN Ta BIUIMB HA HUX 3MIHM BapTOCTI
I'POILIEH.

8. Pomp rpomeit Sk 1HCTpyMEHTa pEryJliOBaHHS €KOHOMIKH. ['pomri B
nepexigHiil eKoHOMII YKpaiHH.

Temu ona peghepamis:

1. Ceimosi epowii. I'ene3uc 3010ma K c8imosux epouieti.
2. Monemu 6 0agnumy.
3. Enexmponui epowti 8 YxpaiHi.

PexomengoBana Jiteparypa:

1. 'pomi Ta kpenur. [ligpyanuk / Bign. pex. M.I. Canyk. —K.: JIi6pa,1992.

2. Jonan. Ix., Komnoen K.J., Komn6en P.JI. Jleasru, 6aHKOBCKOE €70 U
IeHEeXKHO-KpeauTHas noiautuka. —M., JL.: IIpoduno, 1991.

3. I'punienxo O. ['poi Ta rpomoBo-kpeautHa nodituka. —K.: Ocnosu,1996.

4. lenvru / Coct. A.A. UyxHno.- K., 1997.

5. Beryn no 6ankiBebkoi cripasu / Binm. pex. M.I. Casnyk.- K.: JIi6pa,1998.

6. Nanpunncekuit A.C. Teopis rpomeit. —K.: Ocnosu, 1996.

7. XykoB E.®. O6mmas teopus aeHer u kpeauta. —M.: banku u 6upxu, 1995.

8. Jlennru, kpeaur, 6anku / ABT. kot ox. pyk. I'.1. KpasioBoii. — MuHCK:
MepxoBanne, 1994.
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TEMA 2. TPOIIOBUM OBIT 1 TPOIIIOBA MACA
[Inan
2.1 XapakTepucTHKa i CTpyKTypa rpomoBoro 000poTy
2.2 ®opmu TpoIoBOro 060poTy
2.3®opmu 6€3roTIBKOBUX PO3PaXyHKIB Ta CIIOCOOU IIATEXKY MK MIATIPUEMCTBAMU
2.43aK0H rpouoBoro ooiry
2.5TpomoBa Maca Ta 1i TOKa3HUKU
2.6 PerymoBaHHsI TPOIIOBOT MacH

2.1 XapakTepuUCTHKA i CTPYKTYpa rpouioBoro 000poTy

B mpormeci kymiBhi-ipogaky TOBapiB, HalaHHS MOCIYT, a TaKOX BUKOHAHHS
pI3HUX BHJIB 3000B'si3aHbL B TPOIIOBIM (OpMI 3IINCHIOIOTBCS PO3PAXYHKH Ta
maTexi, skl BiIOYBAIOTHCA 1 MPH PO3MOJUI Ta MEPEPO3NOJILII IPOIIOBUX KOIITIB.
CyKyImHICTb BCiX TPOIIOBUX IUIATEXKIB YTBOPIOE IPOLIOBUM 000POT.

Knacuuna mojens KpyrooOiry TOBapiB Ta IMOCHYT, SIKUMU OOMIHIOIOTHCS
mignpuemctBa (pipMu) 1 qomarnHi (CiMeiiHi) rocroaapcTBa (HaCeICHH), BPIBHOBaKEHA
BI/ITIOBIZTHAM TIOTOKOM TPOIIOBHUX TUIATEXKIB, 1110 3AIMCHIOIOTHCS pu 0OMiHi. [TimnpuemcTpa
1 HaceJIeHHsI, MOB's13aH1 MK CO0O0I0 JIBOMA I'pylaMu PUHKIB: MMPOAYKTIB Ta peCypCiB.

PuHKHM TIpOAYKTIB — Ile PUHKHU, HA SKUX HACEJEHHS, MiIIPHEMCTBA KYMYIOTh
BUPOOJICHI 1HIIMMH MiJIPUEMCTBAMH TOBapW Ta TOCHyrd. HaceneHHst BuTpayae
oJlep’KaHI HUMH JOXOIM Ha MpHIO0aHHS CIOXXUBUMX TOBapiB, a MiINPHUEMCTBA
NpOJAOTh CBOI MPOMYKTH HACEJICHHIO Ta IHIIUM MANPHEMCTBAM 3 METOIO
OJIep>KaHHs BUPYUYKH, HEOOX1THOT JIJISl IIPOIOBKEHHSI MPOIIECY BUPOOHHIITBA.

PunKM pecypciB —1ie pHHKH, Ha SKUX HACEJICHHS, MiAMPUEMCTBA KYITYIOTh PECYPCH,
HEOOXITH1 JJ1s1 BUPOOHUIITBA — po0OUy CHUITY, KaIliTall, IPUpoIHi pecypcu. Hacenenns ta
H1PUEMCTBA TIPOJIAIOTh PECYPCH, 110 HAJIEKATH 1M, 3a BIJIMIOBIIHI TPOIIOBI IIJIATEXI,
AKi BHUCTYMAalOTh y BHUIUIAMI 3apOOITHOI IJIaTH, MPOICHTHOTO JOXOHIY, PEHTHUX
IJ1aTeX1B, MPUOYTKY.

3 yCiX MOTOKIB HAWOLIBII BaXKJIMBUMU €.

- HaiioHanbHUH (CYKyNHME) TpOAYKT, TOOTO 3arajbHa BapTICTh BCIX
BUTOTOBJICHUX BUPOOIB Ta MOCHYT;

- HAmOHAJIBHWHA JOXOJ, IO XapaKTepu3ye CYKYIMHHUH IOXOJ, OJIep KaHWUU
HaCEJICHHSM, BKITIOYAr04H 3apo0iTHY IJIaTy, PeHTY, MPOLIEHTHI BUILIATH.

KinbkicCHUM BHMIPpHUKOM TOBapHHMX IOTOKIB € rporri. KibKicTh rpoiieil B
00Iiry MOKHa BU3HAYUTH BUXO/SUM 3 HACTYITHOT 3aJI€)KHOCTI:

MV=PQ (2.1)
ne, M — KiIBKICTh rpoliei (rpoioBa maca),

V — mMBUKICTh 00ITY I'POIIICH,

P —piBens 1iH,

Q —peanbHUI HAIIOHATLHUM MPOYKT.
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HaBenene piBHsSHHS 0OMiHY BimoOpaskae 3aJIeXKHICTh 3MiHM KUTBKOCTI (Mach)
rpOILEH, 1110 3HAXOATHCS B 00ITY, BiJ PIBHA LIH 1 PO3MIpYy PEalbHOTO HAI[IOHAJIBLHOTO
OPOAYKTY.

Ha mpaktuimi Bcl mokaszaHi 3B'I3KM CKJIQIHIII, OCKUIBKH 10 cdepu o0iry
TOBapiB Ta TpPOIIEH BKIIOYAIOTHCA TMPOIECH, TOB'S3aHI 13 3a0MIAKECHHSIMHU,
1HBECTHUIIISIMU 1 (IHAHCOBUMHU PHUHKAMHU.

Ta yactuna noxony, sSika HE CIPAMOBYETHCA Ha MPUIO0AHHS TOBAPiB Ta MOCIYT,
CIUIaTy MOJATKiB, MOTaIeHHsI OOProBUX 3000B's13aHb, HOCUThH Ha3BY 3a0IlakeHb. Lle
HAKOIMYEHHS y BUIJISI/II TOTIBKOBUX KOIITIB, BKJIA/IIB B OaHKaX UM I[IHHUX Marnepax.

[ligmpuemctBa (pipMu) BHTpPaAyYalOTh JEMIO OLIBIIE, HIX OJCPKYIOTHh Bif
POy CBOIX MPOAYKTIB, TOMY IO TOBUHHI 311 ICHIOBATH 1HBECTHIII].

[HBecTHINI BKIAAAIOTHCS B OCHOBHHMM Karmitan (mpuabOaHHsS 0OJIagHAHHS,
KOMIT'FOTEPHOI TEXHIKHM) 1 TOBapHi 3anacu (CHPOBHHY, MaTepiain).

Komu 10 kpyroo0iry 3ary4aroThCs 30€peKEHHS Ta 1HBECTHIlli, BUHHKAE Ba
HUISIXH, [0 SKUX KOIITH MOXYThb MEPEXOAUTH BiJ TOCMOJAPCHKUX CYO'€KTIB 10 PHHKIB
NPOIYKTIB: MpsiMui Ta Henpsimuil. [Ipsamuii —11e 6e3mocepeiHi BUTPATH HA CIIOKUBAHHS,
HETIPSIMUIA —11€ PyX 3ac001B Yepe3 (PiHaHCOBI PUHKH, 3a0Ia/PKEHHS Ta IHBeCTHUITI. OCKUIBKA
OLIBIITICTD 3a0IAKEHD 3IMCHIOETHCS HACEICHHSIM, a IHBECTHUIIIN — MiIPUEMCTBAMH, €
HeoOX1THUM Hablp IHCTPYMEHTIB, 110 3a0e3Meuye MepeMillieHHs TOTOKIB B TPOIIOBUX
KOIITax BiJ mepmux a0 Apyrux. L{i MexaHi3mMu Ai10Th 3aBASKH (DYHKIIOHYBAHHIO
¢dinancoBux puHKIB. DIHAHCOBI PUHKH CKJIAIAFOTHCS 3 BEJIMKOI KITBKOCTI "'KaHaTIB".

Jlo mepioi rpynu Takux KaHajiB BITHOCATHCA KaHAIU MPSIMOro (iHaHCYyBaHHS,
MO SIKUX KOLITH MEPEMIIIYIOThCS Oe3M0oCepeHbO BiJ BIACHUKIB 3a0IIaKEHb [0
MO3UYAFHUKIB IUISIXOM peaii3aii akiii, o0miramii Ta IHIuX HIHHUX MarepiB.

Jlo mpyroi rpynu BiIHOCATH KaHAJIW HENMpsIMOTO (DiIHAHCYBAaHHS, BU3HAYAIOYH,
II0 TMOTOKH TPOIIOBUX KOINTIB BIiJ] BIACHHUKIB 3a0LIAKEHb [0 MO3UYAIBHUKIB
MPOXOSIThH Yepe3 (PiHAHCOBMX MOCEPETHUKIB, TAKUX SIK OaHKHU, CTPaxoBi KOMIIaHIi Ta
1HIII KPEIUTHO-OIAAH] YCTAaHOBH.

3aBnaHHs (DIHAHCOBUX MOCEPEIHHKIB MOJISATa€E B TOMY, 10O CIPSIMOBYBAaTH
3a0MIa/KEHHS BiJ] THX YYaCHUKIB €KOHOMIYHUX BIIHOCHH, sIK1 3apOOJsIOTh Olniblile,
HDK BUTPAYarOTh, JO THX, AKI BUTpA4arOTh OuIbIIe, HIXK 3apoOmstoTh. HaiOimbin
BAXXJIMBUMH (PIHAHCOBUMU 1HCTUTYTaMU € OaHKHU.

dinaHcoBe MOCEPETHUITBO MOB'A3aHE 3 BUITYCKOM JIKBIIHUX JOBTOCTPOKOBHX
3000B's13aHb 3 METOIO OJICPYKAHHS KOIIITIB Ta iX HACTYITHUM BKJIAJICHHSIM B MEHIII JTIKBITH1
akTHBU. THM caMuM (DIHAHCOBI MOCEPEAHUKHU 30UTBLIYIOTH PO3MIPU TPOIIOBHUX (DOHIIB,
BUITYCKAalO4M CBOI BJIACHI JOBIOCTPOKOBI 3000B'I3aHHSI, a HA BUIYYEHI BiJ 1X MPOJAXy
KOILTH KYIYIOTh JTIOBIOCTPOKOBI OOProBi 3000B'sI3aHHS UM I[IHHI MANepH, 110 BUITYILIEHI
iHIMMU cy0'ektamu. [loaBiitHMI OOMIH TOBFOCTPOKOBUMH 3000B'SI3aHHSIMH  BIJIPI3HSIE
(G1HAHCOBHX MOCEPEAHMKIB BiJ IHIIMX (DIHAHCOBUX CYO'€KTIB, TaKUX SK OpokepHu 1
amiepu. DoHmoBi, TOBapHiI OipXki TaKOX CHOPHUSAIOTH MEPEMIIICHHIO KOIITIB Bij
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KPEAUTOPIB 0 TMO3UWYAJIBHUKIB, aji¢ HE BUIYCKAIOTh HA PHUHOK BIIACHUX
JOBTOCTPOKOBHX 3000B's13aHb. BOHM MPUBOJSATH B pPyX TOBapHI MacH, BIUIMBAIOYM Ha
PO3MIIIEHHS TOBapiB Y BIAMOBIIHOCTI 3 MOMUTOM Ha HHX.

B anani3 kpyroo0iry mpoayKTiB 1 JOXOIB CJIi BKIFOUYATH 00'€KTH TEPKABHOTO
CeKTopa. 3B'SI30K JEPKaBHOTO CEKTOpa 3 €KOHOMIYHOK CHUCTEMOIO BiJI0OyBaIOTHCS
TphOMa LUIAXaMU: Yepe3 MOAATKH, JeP>KaBHI 3aKyNKH Ta MO3UKH. OJHUM 3 OCHOBHUX
JDKEpeT Iep’KaBHOTO BIUIMBY Ha MPOIIEC KPYTrooO0iry € moAaTKOBO-00/KETHA MO THKA.

3HIKEHHS MOJATKIB CTUMYIIOE SIK 3pOCTaHHS 3a0IaKEHb, TaK 1 3pOCTaHHS
CHOXKMBAHHS, — 3POCTa€ HALIOHAIBHUU MPOIYKT. 3pOCTaHHS OOCATIB JepKaBHUX
3aKYIOK TaKOXX CTUMYJTIO€ 3pOCTAaHHS HAI[IOHAJIBHOI O POIYKTY.

['poiroBo-KpeAUTHA MOMITHKA, M1 KO PO3YMIIOTh il ypsdy, BINIMBAIOUX HA
KUIBKICTh T'POIIEH, IO 3HaXOJAThCS B OOITY, TAKOXK C 3aCO00M JI€P>KaBHOTO BILIUBY
Ha KPYroooir.

Monenbs Kpyroo6iry I0XoAiB 1 MPOAYKTIB OMUCY€ MOTIK TOBApiB Ta MOCTYT,
SAKUMH OOMIHIOIOTBCA CIMEHH1 rocnoapcTaa i pipMu, 30anaHcoBaHUI KOHTPIIOTOKOM
IPOIIOBUX TUIATEXIB, IO 3AIMCHIOIOTHCS TpU [bOMy oOMiHI. [laHa wmomensb
CKJIaJHIIIA, SKIIO A0 i eJIEMEHTIB BKIFOUUTH MiKHAPOJHI 3B'SI3KM (IMIIOPT-EKCHOPT
TOBApIB, MO3UKH, KPETUTH, MIYKHAPOIHI 3aKYIIKH).

Posrnsinemo mpocTHii MpHUKIa IPOIIOBOTO KPyroooiry.

CiMeliHI TocroapcTBa, SKi Oe3M0CcepeIHBO YU OMTOCEPEIKOBAHO (Yepe3 TOProBo-
MIPOMHMCIIOBI KOpPITOparlii, o 3HAXOAThCS B X BJIACHOCTI) BOJIOJIIFOTH BCiMa €KOHOMIY-
HUMH pecypcaMu, NOCTa4yaroTh 11 pecypcu mianpuemcTBaMm. [lianmpuemcTBa MaroTh
MONUT HA PECypCH, OCKIIBKMA OCTaHHI € 3aco0amu, 3a JOMOMOTOI0 SKHX (Gipmu
BUPOOJISIFOTh TOBapH Ta MOCITYTH. B3aemoisi MONMMUTY Ta MPOIO3MINIi BETMKOI KUTBKOCTI
JIOACHKUX Ta MaTepiaibHUX PECYpCiB BCTAHOBIIOE IIHY HAa KOKHUU 3 HuX. [lmarexi,
AK1 31MCHIOIOTH MiMPUEMCTBA, KYIIYIOUU PECYpPCH, MPEACTABISAIOTh COOOI0 BUTPATH
UX MIIOPUEMCTB, ajleé OJHOYACHO BOHM Bi1IOOpaXaroTh MOTOKH 3apOOITHOI MIaTH,
PEHTH, BIJICOTKIB 1 MpUOYTKIB CIMEIHIM rOCIIOAAPCTBAM BiJ] MPOJIaXy PECYPCIB.

['pomroBuil A0xiA, OAep>KaHUM CIMEHHUMHU TOCIOAAPCTBAMHU BiJl MPONAXKY
pecypciB, HE Ma€ pealibHOI I[IHHOCTI. B mpolieci BUTpadaHHs TPOIIOBOI O JOXOIY
CiMEelHI TocmoJapcTBa BUPAXKAIOTh CBiM MOMUT HA BEJIHMKY KIJIBKICTH TOBapiB Ta
MOCIIYT HA PUHKY MPOAYKTiB. OTHOYACHO MIAMPUEMCTBA TTOETHYIOTh MPUI0aH HUMH
pecypcH aisi BUPOOHMIITBA Ta MPOIMO3UILI TOBapiB Ta MOCIYr Ha THUX K€ pUHKaX.
B3aemogis nux pimeHb npo MOMUT Ta MPOMO3HUIIII0 1 BU3HAYAIOTh LIHU IPOAYKTIB. 3
TOYKH 30py MIAMPUEMCTB MOTIK PO3PAaXyHKIB 32 TOBAPH 1 MOCIYTHU YTBOPIOE BUPYUKY,
YH TOXOJHU BiJl IPOAAXKy TOBApiB Ta MOCIYT.

Monens KpyrooOiry OeMOHCTpPY€E CKIIQJHE, B3a€MOTOB'SI3aHE MEPETICTCHHS
MIPOIIECIB MPUHHATTS PIllIEHb 1 €KOHOMIYHOT MisTbHOCTI. CITiJl 3BepHYTH yBary Ha Te,
10 CIMEIHI TOCHOoJapcTBa 1 MIANPUEMCTBA BUCTYIAOTh HA 000X OCHOBHUX PUHKAX,
ajie B KO)KHOMY BHUIAJKy Ha MPOTHICKHUX CTOpoHax. Ha pecypcHOoMy pHHKY mianpu-
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€MCTBA BUCTYMAIOTh SIK MOKYIII1, TOOTO Ha CTOPOHI MOMUTY, a CIMEHI TOCIOIapCTBa,
SK BJIACHUKHM PECypcCiB Ta MocTadaibHUKH. Ha puHKY MpOAYKTIB BOHH MIHSIOTHCS
MO3UIISIMU. Pa30M 3 TUM KOXKHUH 3 IMX EKOHOMIYHUX CY0'€KTIB 1 KYITy€E 1 IPOJIAE.

Konu 10 xpyroo0iry noaaroThCs 3a0IaPKEHHS Ta 1HBECTULII1, BAHUKAIOTh J1Ba
[UIAXHU, MO SIKUX KOLITH MOXYTh MEPEMIIyBaTHCS BiJ] CIMEHHUX TOCHOIAPCTB [0
PHUHKIB MPOAYKTIB. ONUH NUIAX — OPSAMHIA, IO 3A1HCHIOETHCS 3a JOMOMOIOI0 3aTpaT
Ha npuadanHs. pyruil X -HenpsIMHiA, KOJIM KOILITH PyXaloThcs yepe3 (iHaHCOBI
PUHKH, 30€pexKeHHsI Ta 1HBECTHIII].

OckisIbku  OUTBIIICTh 3a0MIa/KCHb 3MIMCHIOIOTH CIMEWHI TOCHoIapcTBa, a
OLTBIIICTh 1HBECTHIIIH 3IHCHIOETHCS (DipMaMu, mo HeOOX1THHI eBHUI Hallp MEXaHi3MiB,
KU OU MPUBOJUB B PyX MOTOKU IPOIIOBUX KOIITIB BiJ mepiux a0 apyrux. Came i
MEXaHI13MHU CTBOPIOIOTHCA 3aBASIKU (PYHKI[IOHYBAaHHIO (DiHAHCOBUX PHHKIB.

diHaHCOBI PUHKH CKJIAAIOTHCS 3 O€3iul pi3HUX 'KaHaIB", MO SKUX T'POIIOBI
KOILTH "TPOTIKAIOTh" BiJl BIACHUKIB 3a0IIKEHb 10 MO3MYabHUKIB. LI kaHam MoxxkHa
TIOJIUTMTH Ha JIBl OCHOBHI TpymH. J{0 mepIroi BiTHOCSTHCS KaHAIM MPSIMOTO (piHAHCYBaHHS,
TOOTO Takl KaHaJH, MO SIKAX KOILITH MEPEMILIYIOThCsS 0€3M0CePEeTHBO Bl BIACHUKIB
30epexeHb 10 MO3MYATbHUKIB. MOKHA BUALIUTH JIBI TIATPYIU NPSAMOro (piHAHCYBaHHS:
KamiTajabHe (pIHAaHCYBaHHS Ta (PiHAHCYBAHHS IUIAXOM OJIEpPKAHHS MMO3HUK.

KamitanbanM ¢iHaHCYBaHHSIM HA3MBAETHCS yroja, 3a Ko (ipma omepxye
IPOIIOBI KOINTH JAJsl 3/IMCHEHHS 1HBECTUII B OOMIH Ha HaJaHHS MpaBa ManioBOi
y4dacTti y BiacHocTi gipmu. Hampukiaza, mpogax mianpueMCTBAMU 3BHYAHAX aAKITIH.
[nma miarpyna meroniB mpsiMoro ¢iHaHCYBaHHS — I (DIHAHCYBaHHS LUIIXOM
onepkaHHsl Mo3uK. J[o 1i€l KaTeropii BIAHOCUTHCS Oyab-siKa Yroja, BIAMOBITHO O
aKkoi (ipmMa oOAepXkye TpOILIOBI KOIUTH JUIsl 31ACHEHHS I1HBECTHIIM B OOMIH Ha
3000B'sI3aHHS CIJIATUTHU 11 KOIITH B MailOyT-HbOMY 3 BU3HAYEHUM BiJICOTKOM, IIpaBa
Ha YacTKy BJACHOCTI KpPEAUTOp HE OoJepKye. B 1boMy BHMAgKy IIMPOKO BiIOMHIA
MPUKIIAA. TPOoAaX OOJiraiiid, Mo MPEeACTaBISIOTh COO00I0 3000B'S3aHHS CIIATUTH
OOpr MmpoTAroM BHU3HAYEHOTO TEPMIHY 3 BIACOTKAMHU, MPH IIbOMY 3pOOUTH IE Y
BIJIMOBIAHOCTI 10 paHimie o0roBopeHoro rpadika. 3puyaiiHi axiii, o0iraiii, a TakoxXx
Aesiki 1HII1 (PIHAHCOB1 IHCTPYMEHTH HA3UBAIOTh I{IHHUMU Marepamu.

Hpyra rpyna kaHaiuiB (PIHAHCOBOTO PpHUHKY — 1€ KaHald HEeMmpsiMOro
¢binancyBanns. Ilpu HenmpsiMomy (iHAaHCYBaHHI KOIUTH MEPEMIIIYIOTbCS BiJ
CIMEHHHMX TrocrmoAapcTB A0 (ipM, MPOXOASYM yepe3 OCOOIMBI IHCTUTYTH, JO SIKUX
BIIHOCATh, OaHKW, pi3HI (QOoHIM, CTpaxoBi kommaHii Tomo. Ili opranizamii
HA3UBAIOTHCS (PIHAHCOBUMHU MOCEPEIHUKAMHU.

3HauyHy poJib B KPYrooOiry mpoayKTiB 1 JOXO/IIB BIAITpae Aep >KaBHHUM CEKTOP B
JBOX HampsMKax.

[lepmnit — 3B'A30K uYepe3 Tak 3BaHl YHUCTI MOJATKH, SIKI PYyXalOThCA BiX
CIMEIHHMX TOCMOAAPCTB A0 ypanry. Hpyruii — gepxaBHi 3aKyINKH, B pPe3yIbTaTi SKUX
KOIITH TEPEMIIYIOThCS BiJl YPsiIy Ha PUHKH MPOAYKTIB. SIKIIO NEp:kKaBHI 3aKYIMKH
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MEPEBUIYIOTh TT0 BEJIMYMHI YUCTI MOJAaTKH (TOOTO BUHWKAE OIOKETHHNA IedilnT),
TO ypsij 3MYIICHUN OpaTH MO3WKHU HA (DIHAHCOBHUX PHHKAX. SIKIO YUCTI MOJATKH IO
BEJIMYMHI MEPEBUIIYIOTh JEPKaBHI 3aKYINKH, TO OOCAT IMJATEeXIB YPSAAY MPOTITOM
MUHYJUX POKIB Oy/ie MePEeBUIIYBaTH OOCIT HOBUX MO3UK: B PE3YJIbTAaTI YTBOPIOETHCS
YUCTUN MOTIK KOIITIB BiJl ypsAAy A0 (P1HAaHCOBUX PUHKIB.

Crix 3BepHYTH yBary, IO TYT HE IMOKa3aHWM NPSMHUIA TOTIK MOJATKIB, IO
CIUTIAYYIOThCSI TiANpreMcTBaMH (HAAXOIKCHHSI MO OO/DKETY), XO4a Ha IMPaKTHIIL
¢bipMu crIavuyIOTh MOJATOK Ha MPUOYTOK, a TAKOXK LU psAJ IHIINX MOAATKIB.

[Ile omuu BU 3B'SI3KYy JAepKaBH B 0CO01 ypsiay 3 €KOHOMIYHOIO CHCTEMOIO —
JepKaBH1 MO3UKH, 110 3A1MCHIOIOTHCS Ha ()IHAHCOBUX pUHKAX. Jlep)kaBHI BUAATKH HE
3aB)KJU BPIBHOBAXYIOThCS MOJaTKOBUMHU HaaXoKeHHAMU. CTBOpEHU B pe3ynbTari
Oro/KeTHUN AePIIUT TOKPUBAETHCSA 3a PAaXyHOK TMO3WK, MIO0 3AIHCHIOIOTHCA Ha
¢dinancoBux puHKax. L{i mo3uku 341HCHIOIOTHCA MUISIXOM MPOJAXy IpaB, oOmiramiii
Ta 1HIIMX I[IHHUX HanepiB sK (iHAHCOBUM IOCEpETHUKAM, Tak 1 Oe3mocepenHbo
CIMEIHUM roCcroapCTBaM.

MoxnmBa cuTyarlis, KOJIU B JEPKOIOMKETI BHUHHUKAE TIEPEBUILCHHS
MOJAaTKOBUX HAAXO/KEHb HaJ BHJIAaTKaMd. 101 BIH BHUKOPUCTOBYETHCS IS
MOTAIeHHs 3pO0JICHNX B MUHYJIOMY JI€p>KaBHUX MO3HUK. B IbOMY BUMANKy yps[ CTa€
YUCTUM MOCTAYaTbHUKOM I'POIIOBUX KOIITIB HA (JIHAHCOBI PUHKH.

BuxopuctoByroun 3B'SI3KM ypsii MOXKe 3A1MCHIOBATH 3HAYHUMA BIUIMB HA
OCHOBHI €JIEMEHTH KPYro00iry 10X0/AiB Ta MPOIYKTiB.

OpHuM 3 JpKepes JAep:KaBHOrO BIUIMBY Ha MpolEC Kpyroodiry e dickaibHa
MOJIITUKA. 30UIBIIYIOYHM YUCTI TIOJATKH, VP MOXE 30UTBIINTH 1 PO3MIPH TPOLIOBUX
3ac00i1B, 10 BUIYYAIOThCS Y CIMEMHHMX rocnofapcTB. B cBoro yepry, cimeiiHi rocmo-
JapcTBa B I CUTYyaIlil MOBUHHI 3MEHITyBaTH a00 3a0ImaKeHHs, a00 BUAATKH HA
CTIOKMBAHHS, Y4 MPOBOJUTH SIK T€, TaK i iHIIe. B Oynb-ikoMy BUMAIKy pe3yJIbTaToOM
Oyze 3MEHILIEHHS HAlllOHAIBHOTO MPOAYKTY. 3HIKEHHSI YUCTUX MOJATKIB CTUMYJIIIOE
K TIABUIIEHHS 30epeXeHb, TaK 1 MIiJBUIICHHS PIBHS CIOKWBAHHS, TO3UTHBHO
BIJTMBAIOYM TAKMM YMHOM Ha 301IbIIEHHS HAI[IOHAJLHOTO MPOIYKTY.

3axonu, MO TPOBOAATHCS B paMKax (hICKaIbHOI MOMITHKH, MOXYTh TaKOX
npuitMat GopMy 3MIHE OOCSTIB Jep)KaBHUX 3aKymok. [ligBUIEHHS IepKaBHUX
3aKYIMOK CTHMYJIOE MIJBUIICHHS HAIIOHAIBHOTO MPOIYKTY, OCKUIBKH B pe3yJbTari
[[HOTO MIABUILYIOTHCS JOXOAU (GipM Bi MPOJaXy TOBApiB Ta MOCIYT AepKaBi. Takox
3pOCTAIOTh 1 JOXOJHM CIMEMHHUX TOCIIOAAPCTB, SKIIO 30UTBIINTH 3apIUiaTy MpaliBHUKIB,
3alHATUX B JEPKABHOMY CEKTOpPI YU 3a PaxyHOK KIJIBKOCTI 3alHSATHUX B HBOMY.
3HIKEHHS 00CATIB IepKaBHUX 3aKYIMOK MIPU3BOIUTH A0 MPOTHIIEKHOTO e(DeKTy.

TakuM 4YHHOM, TpOIIOBUH OOOPOT € CKIAJOBOI YAaCTUHOKO IUIATIKHOTO
00opoTy, TOOTO Tportecy O6e3mepepBHOTO pyXy 3aco0iB MIaTexXy B KpaiHi. [ poroBwmii
000poT BKJIIO4YAaE B cebe rpomoBuil 00ir. OOIr rpolmoBuxX 3HaKIB mependadae ix
MOCTIMHUNA TIepeXia Bl OJHUX (PI3UYHMX UM IOPUAMYHUX OCIO 10 1HIIMX. be3roTiBkoBi
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IPOIIOBI 3HAKM HE 3HAXOAATHCS B OO0ITY, TOMYy IO KOXXHA HOBa yroja BHMArae
HOBOTO 3aMuCy Ha OaHKIBCHKHUX paxyHkax. [IoHsATTs "rpomoBuil o0ir'" BiIHOCHUTHCS
TIJIBKY 10 YaCTUHU TPOIIOBOTO 000OPOTY — FOTIBKOBO-TPOILIOBOTO O0OPOTY.

['poioBuii 0600POT CKIAAAETHCSA 3 OKPEMHX KaHAIB pyXy rpOIIEi MiX:

- IGHTPAJIbHUM OaHKOM KpaiHt 1 KOMEpLUIHHUMU OaHKaMH,

- KOMEpUIHHUMU OaHKaMH;

- MAPUEMCTBAMH 1 OpraHi3allisiMu,;

- 0aHKaMH 1 TOCTIOIaPIOIOYUMU CY0 '€KTaMH;

* TOCTIO/TAPIOIOYNMHU CY0'€KTaMHM 1 HACEIICHHSIM;

(1HaHCOBUMH 1HCTUTYTAMU 1 HACEJICHHSIM.

2.2 ®opmMu rpomoBoro odiry

['porroBuii 000pOT — 1€ PyX IPOIIOBUX KOMITIB B TOTIBKOBIN Ta 0€3TOTIBKOBIN
dbopmax, 1Mo OOCITYrOBYIOTh peami3allifd TOBapiB, a TaKOX HETOBApHI IUIATEXKl B
HapOJTHOMY T'OCTIOJIAPCTBRI.

B 3anexnocTi Bim BHIy BITHOCHH, sIKI 0OCIyTOBYE TpOIIOBUN 000POT, HOTO
MO>KHa MOJILTUTH Ha:

* TPOIIOBO-PO3PAXYHKOBUN 0OOPOT, SIKUK OOCIYroBY€ PO3paxyHKH 3a TOBapu
Ta TIOCTYTH 1 HETOBApHIi 3000B's13aHHS IOPUANYHUX Ta (i3UYHUX OCi0;

* TPOILIOBO-KPEAUTHUN OOOPOT, KU OOCIyroBy€e KpEAWTHI BIIHOCHMHH B
TOCIIOZapCTBI,

* rpoioBo-(iHAHCOBUI 00OpPOT, MO0 OOCIYroBye (iHAHCOBI BIJHOCHHU B
rOCIOIapCTBI.

OO0'eKTMBHOIO OCHOBOIO TPOILIOBOTO O0OPOTY € TOBapHE BUPOOHUIITBO, NpHU
SKOMY TOBAapHHUI CBIT MOJUISIETbCA HAa TOBApU Ta TPOIi, MOPOKYIOUM MIXK HUMH
MEeBHI MPOTUPIYYs. 32 JOMOMOIOI0 TOTIBKOBOI Ta O€3roTiBKOBOI ()OPM 3A1HCHIOETHCS
mpoiiec 00iry ToBapiB, a TAKOX PyX MO3UKOBOTO Ta (DIKTUBHOTO KaIliTajiB. 3BiJCH B
3aJIeKHOCTI BiJ (hopMu (YHKIIOHYBAHHS TPOIIEH B 000OPOTI BUIIISIOTH TOTIBKOBHIA
rpOIIOBUI 00OPOT 1 6E3rOTIBKOBHM IPOIIOBUN 00OPOT.

I'oTiBKOBO-TpPOIIOBHIT 000pPOT MpeACTaBiisie COOOK CYKYIHICTh IUIATEXiB
TOTIBKOBUMH KOIITAMH, SIKI BUKOPHCTOBYIOTHCSI MPH BHIUIATI 3apOOITHOI IJIATH,
neHcii, cyOcumaiil. Hacenenns 37iiicCHIOE TOTIBKOBI IIaTeX1 MPHU KYIIIBIl TOBapiB,
OILIaTI PI3HUX BUAIB MOCTYT TOUIO.

[IpaBuibHa opranizaiis 000pPOTYy TOTIBKOBHX KOIITIB BIUIMBAE HA PO3MIp
IpOILIOBOI MacH, BiJl Hel 3aJI€KUTh IBUIKICTh OOEPTaHHS TPOLICH, 1110 XapaKTepU3ye
CTaOLIBHICTh Ta CTIHKICTh IPOIIOBOTO 00ITY.

Cdepa BUKOpPHCTaHHA TOTIBKOBUX TpOIIEH B HAPOJHOMY TOCIOAAPCTBI
oOMexeHa B TOPIBHAHHI 3 OE3rOTIBKOBUMH pO3paxXyHKaMH, 1 B OCHOBHOMY iX
BUKOPHUCTOBY€E HaceleHHs. Pa3om 3 TUM KOXKHE MIAIPUEMCTBO Ta OpraHizauis 0e3
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poOOTH 3 TOTIBKOBOIO TPOIINOBOIO MACOI0 TEX IMOKH IO OOIWTHUCS HE MOXYTh. B
mepury 4epry, Lie MoB's3aHO 3 orwiaroro mpami. Kpim Toro, miampuemMcTBa Ta
oprasizaifii CaMOCTIHO MOXYTh pEali30ByBaTH CBOIO NPOAYKIIIO 1 TMOCIYTH,
OTPUMYIOUM MpU LbOMY BHUPYYKY TOTIBKOIO. Takok B Mexax BCTaHOBJIEHUX
3aKOHOJABCTBOM CyYM BOHHM MOXYTb BHKOPHUCTOBYBAaTHM TOTIBKOBI TIpoOIll B
po3paxyHKax MikX co00r. TakuM 4YMHOM, B €KOHOMIIl (OpPMYy€TbCS TOTIBKOBO-
IPOIIOBUH OOIT, KU MPEACTaBIIsie€ COOOI0 PO3PAXYHKHU T'OTIBKOBUMH TPOIIMMA.

OCKIZTbKM €MICITHUM LEHTPOM KpaiHM € LEeHTpaJbHUN OaHK, TO BIH 3a
JIOTIOMOTOI0 CBOIX HOPMATHBHHMX JOKYMEHTIB PEryJIO€ PyX TOTIBKOBHX IpOIIEH B
KpaiHi, a KOMepIiiHI OaHKM BHUCTYIMalOTh B POJII YMOBHOBAXEHUX AareHTIB IO
TOTiBKOBO-TPOIIOBOMY (KaCOBOMY) OOCITyTOBYBAaHHIO TOCIIOAPIOIOYHX CY0'€KTIB.

3rifHO 3  BCTAQHOBJIEHUM TOPSAIKOM  BEJCHHS  KAacOBHUX  OIeEpallii,
00OB'SI3KOBUMH € HACTYITHI OCHOBH1 TIOJIO>KEHHSI:

- MiIPUEMCTBA MOXYTh MaTH B CBOiX KacaX rOTIBKOBI I'POIIl B MEXaX BCTAHOB-
JIEHOTo OaHKOM JIIMITY, 1HIII TPOLI MOBUHHI 30€piraTuch Ha paxyHKax B OaHKaXx;

- IIpY HEOOX1THOCTI BUILJIAT TOTIBKOIO 3apOOITHOI MjaTh ado0 1HIIMX IIATEXkKiB
HIANPUEMCTBO OTpPUMYE iX B OaHKy, IpH LbOMY TOTIBKOBI TpoOIIl MOBUHHI
BUKOPHCTOBYBAaTUCH CYBOPO 32 IIIbOBUM MPU3HAYCHHSIM;

- TANPUEMCTBA MOXYTh OTPHUMYBAaTH TOTIBKOBI KOIITH TMPU HAsIBHOCTI
IpKepena 3aco0iB (BITbHHIA 3aJIMINOK HA PaXyHKY YU OTPUMAaHHS KPEOHTY);

- TICPEBUILIEHHS BCTAHOBJICHHUX JIMITIB KacH JOMYCKA€TbCS TUIBKH B
0COONIMBUX BUMAAKaX, OOYMOBJIEHHX B HOPMAaTUBHUX JOKYMEHTaX EHTPaJIbHOTO
0aHKy (HampWKIIaa, B JIHI BUIUIATH 3apILIaTH).

Bci kacoBi omepartii  0pOpMITIOIOTECS THIOBUMHU JOKyMeHTamH. Bunaua
TOTIBKOBHX IpolIei OaHKOM BUKOHY€ETHCS 32 TPOLIOBUM YEKOM CTaHIAPTHOI (POPMHU.
Oppasy micias BIZKPUTTS PaxyHKy B OaHKY MIANPHUEMCTBO O(GOPMIIIOE OJIEpKaHHS
CHeIlaIbHOT YeKOBOi KHIKKH, SIKa CKJIQJa€ThCs 3 NEKUIbKOX AecATKIB uekiB. [Ipu
BUHUKHEHHI HEOOXIHOCTI OJIEp>KaHHS TOTIBKOBUX TIpolIe B OaHK HAJA€ThCS Y€K,
3allOBHEHMI 3T1HO 3 MpaBUIIaMH, 1 31MCHIOETHCS BUaua FOTIBKOBUX rpoiieid. YekoBa
KHIDKKA CKJIQJA€ThCs 3 JBOX YAcCTHH. Oe3MOCepeqHBO YeKiB, SIKI BiIPHUBAIOTHCH,
3alOBHIOIOTHCS 1 3[al0ThCd B OaHK Ta KOPIHIIB YEKIB, IO 3aJUIIAIOTHCS Y
M1AIPUEMCTBA AJIS1 3BITHOCTI.

BreceHHs roTiBKOBUX rpoieil 10 6aHKy BiOyBaeThCs 3 0(hopMIIEHHSIM 00'IBH
Ha BHECOK TOTiBKOI0. OJTHOYACHO 3aIOBHIOETHCSI KBUTAHIIIS, BiIMiYeHA B OAaHKY, sSKa
NpU3HAY€Ha JJis 3BITHOCTI MIANPUEMCTBA.

B cydacHux ymoBax KpaiHM 3 pO3BUHYTOIO PHHKOBOIO €KOHOMIKOIO MParHyTh
710 CKOPOYEHHSI TOTIBKOBUX I'poIlIel B 000pOTI.

B VkpaiHi, sik 1 B OUTBIIOCTI KpaiH, OpPraHi3alli€lo Ta peryIroBaHHAIM FOTIBKOBOTO
000poTy 3aliMaeThbcsl TeHTpanbHuil OaHk HarionanpHMit 6aHKk Ykpaiau. ['0TiBKOBI
rpoIlli MalOTh 3HAYHY MMUTOMY Bary i TOMy MepCHEKTUBH iX 3MEHILIEHHS MOB's13aH1 3.
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* cTAOLITI3ALIE0 EKOHOMIKH,

* MiIBUIIEHHSAM HAaIHHOCTI OAHKIB 1 3pOCTAHHSIM JIOBIPU JI0 HUX 3 OOKY HACEJICHHS;

* PO3BUTKOM PUHKY J€pKaBHUX LIHHUX TarepiB, OPIEHTOBAHUX HA HACEJICHHS,

* 3anpOBa)KEHHSM BHCOKOC(PEKTUBHUX OAaHKIBCHKUX TEXHOJOTIH Yy Tramysi
pPO3paxyHKiB, 30KpeMa, HalllOHAJTBHOI CHUCTEMH E€JIEKTPOHHHMX MAaCOBHUX ILJIATEXIB 3a
JOTIOMOTOI0 TJIACTUKOBUX KapTOK.

3HayHy YacTHHY T'POLIOBOTO OOOPOTY CKJIANal0Th IUIATEX1 MiIMPHEMCTB 3a
TOBapH, POOOTH, TIOCTYTH, SKI 3IHCHIOIOTHCS 0€3rOTIBKOBUM NUISIXOM. CYKYITHICTB
[UX TJIATEXIB, M0 3IACHIOIOTHECS 0€3 BUKOPHCTAHHS TOTIBKOBUX T'POIIEH, CKIIaTae
0€3roTiBKOBUIA IPOIIOBUI 00OPOT.

be3roTiBkOBI po3paxyHKH MiX HIANPUEMCTBAMH, OpPTaHi3allisiMi, YCTAHOBaAMH
MOXKYTh KJIacU(PIKyBaTHCh 3a PAIOM O3HAK:

* 32 00'€KTOM pO3paxyHKIB a00 B 3aJEKHOCTI BiJ] MPU3HAYEHHS IUIATEKY
(mmatexi 0 OFOJKETY, MO po3paxyHKax 3 (POHIOM COIIATLHOTO 3aXUCTy HACCIICHHS
TOIIIO);

* 3a MICIIEM TIPOBEACHHS pPO3PaxXyHKIB a00 BiJ XapaKTepy EKOHOMIYHUX
3B'SI3KiB — BHYTPIITHBOJICPKABHI UM MIKIEpkKaBHI (KOJIU PO3PaXyHKH 31HCHIOIOTHCS
3 KOHTPAreHTaMH, sIKi 3HaXOASThCS Ha TEPUTOPIi 1HIINX JepKaB);

* 33 CIOCOOOM IIATEXKY:

* rapaHToBaHi (U0 3a0e3MEUyOTh TapaHTIIO IUIATEXY 33 PaxXyHOK
JCTIOHOBAHUX KOIIITiB) Ta HETApaHTOBaHI (SKi HE MAIOTh TAPAHTIi TUIATEXKY);

* IUISIXOM CIIMCAHHA KOIITIB 3 PaxyHKY, UM [UIIXOM 3aJliIKy B3aEMHUX BUMOT,

* 3 BIJICTPOYKOIO;

* 3a crocoOoM peamizamii MpOAYKIi, TOBapiB, poOIT, MOCAYr — MpsAMi
po3paxyHku (0Oe3rmocepeHh0 MiXK TOCTaYaIbHUKOM Ta TMOKYIIIMHU) Ta TpaH3uTHI (3
BpaxyBaHHSM MPOMIKHUX JTAHOK).

B ocHoBI opraHnizatiii 6e3roTiBKOBUX pO3paxyHKiB JIeKaTh HACTYTIHI IPUHIIUITH:

1) TpomIOBI KOWITH TOCIOAAPIOIOYHX CYO'€KTIB MiAIATAIOTh OOOB'S3KOBOMY
30epiraHHIO Ha PO3PAXYHKOBUX, MOTOYHHX Ta IHIIMX paXyHKaX B yCTaHOBaX OaHKIB;

2) TPOIIOBI PO3paxyHKH 1 IUIATEkKI MIAMPUEMCTBA 3IIHCHIOIOTHCS, TOJIOBHUM
YHHOM, Yepe3 YCTaHOBU OaHKIB YW 1HIII KPEIUTHI YCTAHOBU B OE3rOTIBKOBOMY
MOPAIKY 32 TOKYMEHTaMH, Niepe10aueHuMU paBUiIaMU PO3PaxXyHKiB;

3) po3paxyHKH 3 IMOKYIISIMH 332 TOBapHO-MaTepialbHI I[IHHOCTI Ta MOCIYTH
BUKOHYIOTHCSI TICHsI BiABAaHTaKEHHS TOBapiB ab0 HaJaHHS MOCIYT, OJHOYACHO 3
HUMHU a00 X B MOPSAKY mornepennboi ormatu. [lnartexi 3A1iCHIOIOTECS B MOPAIKY,
nependaueHoMy yMOBAaMHU pealli3allii TAKMX TOBapiB;

4) po3paxyHKH 3a TOBapH Ta MOCIYTH BUKOHYIOTBCS, SIK MPABHIIO, 33 3T0I0I0
MJIATHUKA MICTS TepeBIPKU BUKOHAHHS MOCTAYaJIbHUKOM JOTOBIPHUX YMOB,3

5) mnarexi 3MiACHIOIOTHCS JIMIIE TPU HASBHOCTI JIOCTaTHBOI KITBKOCTI KOIITIB
Ha paxyHKax IJIaTHHUKA; 32 IEBHUX YMOB OaHK MOYKe HAJIaTU KPEUT Ha OIUIATy PaXxyHKIB
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NocTavyaabHUKIB a00 B3sATH Ha ceOe (YHKIIO IUIaTHUKA-TapaHTa (MOpyduTeIiss) Ha
KOMEpIIiiHii OCHOBI (Ha IPOXaHHS KPEIUTOCIPOMOKHOTO KITI€HTA);

6) 3apaxyBaHHsI KOINTiB Ha PaxyHOK OJIep>KyBaua BHKOHYETHCS, SIK MPABUIIO,
MICJIs CIUCAHHS BIANOBIIHUX CYM 3 PaXyHKY IJIaTHHUKA.

Jlyia 30epiraHHs TPOLIOBUX KOIITIB Ta 3/A1MCHEHHS 0€3rOTIBKOBUX PO3PaXyHKIB
HiANPUEMCTBO BIAKpHUBAaE B OaHKy pO3paxyHKOBUN ab0 MOTOYHHUN paxyHOK. [lms
HOTO B 0aHK HAJAIOTHCS TaKl JOKYMEHTH:

- 3asiBa Ha BIJAKPUTTA paxyHKy 3a BCTAHOBJIEHOI (OpMOIO, MiAmucaHa
KEpPIBHUKOM Ta FOJIOBHUM OyXTaiTepoM;

- 3aCBIAUEHY HOTapiajdbHO KOIIIO CBIJIOITBA MPO JAEP>KaBHY PEECTPALiIO;

- 3aCBiT4€HA HOTAPiadbHO KOs 3aPEECTPOBAHOTO CTATYT;

- KOMNifg JOKYMEHTY, IO MIATBEPIKYyE B3ATTS MIANPHUEMCTBA Ha OOJIK
MOJIaTKOBUMU OpPraHaMU;

- KapTKa 13 3pa3kaMM MIiANUCIB 0Ci0, SKUM HAaJaHO MPAaBO PO3MOPSAIKATUCA
paxyHKOM Ta MiANHCYBAaTH PO3PaXyHKOBO-KacOB1 TOKYMEHTH,;

- HOTaplaJbHO 3aCBiYEHA KOsl JOKYMEHTa PO PEECTPaLiio MiMPHUEMCTBA B
opranax Ilenciitnoro ¢pouny Ykpainu.

J10 OCHOBHHUX MOTOKIB 6€3rOTIBKOBUX PO3pPaxXyHKIB 3 HACEJICHHSIM BIAHOCSATHCS:

- IepepaxyBaHHs TPOMIOBUX KOMTIB (3apO0iTHOI IJIATH Ta 1HIIUX MPUOYTKIB) 3
paxyHKIB MiJMPUEMCTBA HA PaxXyHKH, BIIKPUTI AJIs BKJIAIB B yCTaHOBaX OaHKY;

-iepepaxyBaHHs] CTPAaxOBHX CyM, MEHCIH, JOMOMOr 3 paxyHKIB CTPaxOBHX
oprasizailiii, GOHIy COLIAIFHOTO 3aXUCTy Ha PaXyHKH, AKi BIAKPUTI B YCTaHOBaX OaHKY;

- TmepepaxyBaHHS TPOIIOBHX 3ac00iB 3 PaxyHKy OJHOTO MiAmpueMctBa (3a
AOPYYCHHSM OyXrairepii MmianpueMcTBa) Ha paxyHKH IHIIAX ITIIPUEMCTB
(TOopriBeNbHIX, KOMYHAIBHHIX TOIIO);

* mepepaxyBaHHS 3 paxyHKIB MO BKJaJaXx Ha paxXyHKHd TOPTiBEIbHUX
opranizaimiii (orara po3paxyHKOBHX 4YEKiB), KOMYHAaJIbHUX 3akiamiB (oriara
pPaxyHKiB 3a KOMYHQJIbHI IOCIYTH), ycTaHOB OaHKy ([TOTamIeHHS CIOXHBYOTO
KPEIUTY), BHJIa4a MO3KMK HA CIIOXHMBYI OTPEOH;

* 3apaxyBaHHS B1ICOTKIB Ha KOPUCTH KJIIEHTIB OaHKY Ha BIATOBITHI PaxXyHKH.

[lepeBaru 6€3roTiBKOBUX pPO3pPaxyHKIB MOJIATAIOTH B HACTYITHOMY:

no-nepuie, 3MEHITYIOTHCS 3aTPATH TIpalll 1 BiJICOTKH, MOB'SA3aHI 3 BUKOPHUCTAH-
HSIM TOTIBKOBHX TpoIei (kapOyBaHHS, IPYK, IEPEBE3CHHsI, 30epiraHHsl, COPTYBaHHSI);

no-opyee, CcHpuse Oe3NnepepBHOMY KpyroooOiry KomTiB. Mix TOTIBKOBO-
IPOIIOBUM Ta OE3rOTIBKOBUM OOOPOTOM ICHYE TICHA B3a€MO3AJEKHICTH. TPOII
MOCTIHHO TepexoJaTh 13 OnHI€i chepu B 1HILY, 3MIHIOIOYU (OPMY TOTIBKOBUX
IPOIIOBUX 3HAKIB Ha JEMO3UT B OaHKY, Ta HaBMaku. ToMy O€3roTIBKOBHI IIATIHUIM
00OpOT HEBIJ €EMHMI BiJ 00ITY TOTIBKOBUX I'POIIEH 1 CTBOPIOE Pa30M 3 HUMU €IMHUIA
IPOLIOBUI 0OOOPOT KpaiHHU.
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2.3 ®opmu 0e3roTiBKOBUX PO3PaXyHKIiB

OcCK1i7bKH BCl MiMPUEMCTBA 1 OpraHizallii moBUHHI 000B'A3K0BO 30epiratu cBOi
TPOIIOBI KOIINTH Ha paxyHKax B OaHKaX, TO HAa MPAKTHUIIl X B3a€EMOBITHOCHH TTOBHHHI
BUKOPHUCTOBYBATHCS TNEBHI (OpMH IIATLHKHUX JOKYMEHTIB. BOHM 3amoBHIOIOTHCS
HIANPUEMCTBOM 1 CHOyKaTh i1 OaHKy pO3NOPSIKEHHSM IO CHHCAHHIO YH
3apaxyBaHHIO IPOIIOBUX 3aC001B HA PaxyHOK MiANPUEMCTBA.

Bcei mmatixkHI JOKYMEHTH TOBHHHI BIANOBIIaTH BHMOTaM BCTaHOBIEHHUX
CTaHJApTIB 1 MaTU B 000B'SA3KOBOMY MOPSAKY HACTYITHI PEKBI3UTH:

* HaliMEHYBaHHS PO3pPaxXyHKOBOTO TOKYMEHTA,;

* HOMED, /1aTa, MICSIIb 1 PIK BUMTUCKH;

* HaliMEHYBaHHS Ta HOMEpU OaHKIB IJIATHUKA 1 O/IepKyBaya KOIIITIB;

* HOMEPH paxyHKiB IUIATHHKA 1 OJIepKyBada KomTiB (B OaHKY);

* HaliMEHYBaHHS TJIATHUKA 1 OJIEP)KyBaya;

* MpU3HAYEHHS IJIaTexy (KpiM YeKiB);

* cyMa IJIaTeXy HUppaMu Ta IPOIUCOM;

* Ha MEpUIOMYy NPUMIPHUKY PO3PaXyHKOBOTO JOKyMEHTa IOBHHHI OyTu
MINICH KepIBHHUKA MiANPUEMCTBA, TOJOBHOTO OyXraiarepa, BIAOUTOK MEYaTKH.

BianoBigHO 10 icHYI0UOi B HalIil KpaiHi MPaKTUKH BCTAaHOBJIEHI Taki Gopmu
0€3roTIBKOBUX PO3PAXYHKIB. IUIATDKHUMHU BUMOTaMH, IJIATDKHUMU JOPYYCHHSIMH,
MIATHKHUMU BUMOTaMU-I0PYUYCHHIMH, aKpEAUTUBAMH, YeKaMH, BEKCEIISIMH.

Buxopuctanns Tiel uu iH101 (HOPMHU TUIATIKHUX JOKYMEHTIB HE 3aJI€KUTh Bij
0aHKy, a BU3HAUAETHCSI IOTOBOPOM MIXK TUTATHUKOM 1 ofiepskyBadeM koTiB. [Ipu BuOOpi
Ti€i uM 1HII0T (OPMH PO3PaXyHKIB MiAMPHEMCTBA MOBUHHI BpaXxoBYBaTH 0arato (hakTopis:
Miclie 3HaXO/IKESHHsI [IaTHUKA Ta MOKYIII, IBUAKICTH 00ITy TPOLIOBUX KOIITIB, MOYJIU-
BICTh B3a€EMHOTO KOHTPOJIIO, JPKEpeia KOIITIB JIJIs IIIATEXYy, TapaHTIIO CIIATH 1 T.A.

IInamixcua umoca —11e TOKyMEHT, SIKMi MICTUTh BUMOTY OJIep>KyBada KOLITIB
IUIATHUKY TIPO CIUIATy MEBHOI CyMHU IpollIel yepe3 OaHK.

Inamiscne oopyuennss — 1€ JOKYMEHT, SIKUM MICTUTh Haka3 IUIATHUKA OaHKY
PO CIHCAHHA 3 WOro paxyHKy II€BHOI CyMH Ta I€pepaxyBaHHs il Ha PaxyHOK
oJlepKyBaya.

[Tnati>kHi JOpy4YEHHs 3py4HI IPU aBaHCOBIM OMJIATI 3a TOBApH, MPU BUKOHAHHI
MJIATEXIB 10 OIOKETY TOIIIO.

IInamiscna eumoza-oopyuenns —11e KOMOIHOBaHUI pO3paxyHKOBHM JOKYMEHT,
KU 00'€eMHy€ TUIATDKHY BHMOTY 1 IUIaTDKHE AOpYy4YeHHs. YacTUHY JOKYMEHTY
"mnaTikHa BUMOTA" 3alOBHIOE OJIEP)KyBad, a JPYry 4YacTUHY — "HOpY4YeHHS —
3aMOBHIOE TUIATHUK MIPH 3TO/1 Ha OTIATYy.

Axpedumus — 1€ po3paxyHKOBUH JOKYMEHT, SIKUA MICTUTh JOPy4YEHHS OaHKa
IUTATHUKA OaHKy OJIepKyBada OIUIATHTH TOBap (NMOCIYyrH) JWINE NPU BHKOHAHHI
OJIep’)KyBaueM YMOB, BKa3aHUX B aKpPEeIUTUBI. AKPEIUTHB BUT1THO BUKOPUCTOBYBATU
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y BIIHOCHHAX 3 HEaKypaTHUMH TIJIaTHUKAMH.

Pospaxynkoeuii uex — HOKYMEHT, SIKHM MICTUTh JOPYYEHHS UEKOIaBII
(ruratHuka) OaHKYy TPO TepepaxyBaHHS 3 MOTro paxyHKy MEBHOI CyMH TpoOIIel Ha
paxyHOK uekozepxkaTels (0Jep)KyBada) IpH 3/1a4i HUM 4eKa B OaHK.

OnmHUM 3 METOJIB IJIATEXY C 3alliK B3aeMHUX (3ycTpiuHMX) BUMOT. CyTHICTb
HOTro moJsira€ B TOMY, 1110 B3aEMHI BUMOTHU Ta 3000B's13aHHSI OOPKHHUKIB 1 KPEAUTOPIB
MOTANIAIOTHCSl B PIBHOBEIUKUX CyMax 1 JIMIIE HA PI3HULIIO MK HUMHU BUKOHYETHCS
MIaTIK.

Ha ocHOBiI 3amiky 3yCTpiuHHX BHUMOT OpraHi3oBaHl 1 OapTepHi ormeparii.
BbaprepHni onepairii — B3aeMHI TOBapOOOMiHHI oreparlii 3 mepeaadeto mpasa BIaCHOCTI
Ha ToBap (HaTypaJbHUH OOMIH) Oe3 3a3HA4YCHHS 30BHINTHHLOTOPTOBHX O0'€HAaHb Ta
Oe3rpomoBux (0aHKIBCHKHX) PO3paxyHKIB 3a IOCTaBJICHUH TOBAp.

B pe3ynbTari po3BUTKY KOMEPIINHUX 3B'A3KIB BUHHK CIIOCIO pO3paxyHKIB Ha
YMOBAaX BIJCTPOYKH IJIATEXY 3 BUKOPUCTAHHSM BEKCEIIB.

Bekcenb mpencrasisie co0or0 LIHHUN Mamip, SIKUM MICTUTh 3000B'SI3aHHA —
HIYMM HE 0OyMOBIIEHY OOILSIHKY BEKCENEaBlsl CIUIATUTH MEBHY CyMy TPOIIOBHUX
KOIITIB (PO3Pi3HSIIOTH MPOCTHIA — "COJ0-BEKCENb" Ta MepeKazHuit -"Tpara”).

Bekceab € Gpopmoro odopMIIeHHS KOMEPIIMHOTO KPEANUTY, KU HATA€ThCS B
TOBapHii (opMi MPOAABISIMH MOKYMISAM Yy BHUIJISAI BIACTPOUYKU CIUIATH OOpry 3a
MOCTaBJIEH1 TOBapH, BUKOHAaH1 poOOTH, HaJaH1 MOCIYTH.

[Ipu Bumaui mpocTOro BEKceds BeKcelenaBelb 3000B'I3aHUN CIIATUTU
0e3mocepelHbO BEKCeNe/epKaTeNno neBHy cymy. Ilpu 1poMmy BekcenenepkaTenb
npuitMae Ha ceOe 3000B's3aHHS TEpes 1HIIOK CTOPOHOI0 — BEKCEJeaepIKaTeIeM
BUILJIATUTH NIEBHY CYyMY T'POIIEH MICIs HACTAHHS IEBHOTO CTPOKY.

[lepexa3Huii Bekcenb MpeaCTaBiIse COO0K0 MUCHMOBY MPOMO3UIIIO BEKCEeIaBIIs,
3BepHEHE [0 IJIaTHHKA, CIUIATUTH MEBHY CyMy Bekcenenepkarento. llepexasHuii
BEKCelIb MOXXe OyTH TpOJaHWil 3a JOMOMOTOI 1HIOCaMeHTY (IepenaBaJbHOTO
Hanucy). CTpOK IUIaTexXy BU3HAYAETHCS a00 TaTO0 aKIenTy, ado kK IATO0 MPOTECTY.

B 3B'A3Ky 3 BBEIEHHSM B TOCIOAAPCHKHI OO0Ir BEKCeNB OaHKH MOXKYTb
3IACHIOBATH 3 HUMHU HACTYITHI Omepari:

* NPUUHAMMSL 8€KCElI8 HA THKACO,

- 00J1iK 6eKcellis,

- gUOAyy Kpeoumie nio eexceibHe 3a0e3neueHHs..

OmHUM 3 METOMIB PO3PAXyHKY, KUK 3a0e3leuye MOCTadYabHUKY TapaHTIIo
MJIaTexXy, € PaKTOPUHT .

DaxkTOpUHT — PI3HOBUJ TOPrOBO-KOMICIHHUX OMNEpaliid, SKUH MOETHYETHCS 3
KpEAUTYBaHHSAM OOOPOTHOrO KamiTady KII€HTa, 10 MOB'S3aHUI 3 MEPEyCTYIKOIO
MoCTayalbHUKOM OaHKy-(pakTOpy MpaBa Ha OTPUMAaHHs TpoLIeH 3a TOBapH, poOOTH,
MOCITYTH.

®daxTOopuHTOBI omnepailii BUHUKIN Ha OCHOBI KOMEPIIHHOTO KpenuTy. MeToro
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(aKTOpHUHTY € CBOE€YacHe 1HKacyBaHHs (Iepemada rpoIIOBHX KOIITIB BiJ IUIATHUKA
OTpuMyBady) OOpriB 3MEHIIEHHsS BTPAT BiJ MPOCTPOYKH ILIATEXKY, MOMEPEIKCHHS
MOSIBU CYMHIBHUX OOpriB, HaJaHHS JONOMOTHM TOCIOJApIOIOYUM CyO0'€KTaM B
yIOpaBIiHHI KPEAUTOM, Y BEACHHI OyXTralTepChbKOro 00Ky 1 301IbIIEHH] iX 000pOTY 1
npuOyTKOBOCTI. TakuM YHHOM, BUKOPUCTAaHHS (DAKTOPUHTY 103BOJISIE MPUIIBUALIUTH
OOOpOTHICTh KOIITIB B PO3paxyHKax, 3HU3UTU HEIUIATEXl, YKPIMUTH (i1HAHCOBHIA
CTaH, CTBOPUTH MEPEAYMOBH AJIs iX pOOOTH B yMOBAaX PHUHKY.

MixkOankiBcbki  po3paxyHku. Bin  edextuBHOCTI  MiXKOaHKIBCHKHX
PO3paxyHKIB 3aJI€KUTH O€3MEPEPBHICTH HOPMATHLHOTO (QYHKIIIOHYBAHHS €KOHOMIKH.

banku st 3a1CHEHHS MIATEXIB 1 pO3PaxXyHKOBO-KAaCOBOTO OOCIyTrOBYBAaHHS
KJIIEHTIB BCTAHOBJIOIOTH MDK COOOI BIIHOCHMHHU, SKI OJEpKald Ha3BYy
KOPECTIOHICHTCHKUX BIJTHOCHH.

[cHye Tpu OCHOBHI BHAM KOPECHOHJEHTCHKUX BITHOCHH: MK KOMEPLIMHUMU
OaHKaMM 1 IEHTPAILHUM OAHKOM KpaiHW; MDK KOMEpIIHHUMU OaHKaMH (B TOMY 4YHMCII
0aHKaMu 3 PI3HUX KpaiH); MK HEHTPAITBHUMHU OaHKaMH pi3HHX JepxaB. [Ipudomy
AKIIO JIBA OCTAHHIX BHJIM KOPECHOHAEHTCHKUX BIAHOCHUH OYIyIOTHCSI Ha JOOPOBLIBHHX
3acajax, TO BIIHOCMHU MK KOMEpPLIHHUMHU OaHKaMH 1 IIEHTpaIbHUM OAHKOM KpaiHH
HOCSITh OUIBII KOPCTKUM, peramaMeHToBaHul xapaktep. Koxxuuit komepiiitnuii 6aHk,
K TpaBWIO, TOBHHEH MATH KOPECMOHJIEHTChKUNA PpPaxXyHOK B SKOMY-HEOyab
BIJIIUICHHI EHTPAJIBbHOTO OaHKY.

Kopecnonoenmceovkuii paxynok — 1ie paxyHOK, Ha SKOMY BiZoOpaxaroTbCs
PO3paxyHKH, sIKi 3p00JIeHI OTHUM OAHKOM IO JOPYUYEHHIO 132 PaXyHOK 1HIIOTO OaHKYy.

KopecnonaeHTcbki paxyHKd OyBaroTh ABOX BHUJIB. paxyHOK "HocTpo" ("Haiu
paxyHOK y Bac'") — Koiu OaHK BiIKpUBa€ paxyHOK B 0aHKY-KOPECIOHJICHTI; 1 paXyHOK
"nopo" (Bamr paxyHOK y HAac) — KOJIM B JaHOMY OaHKy BiJIKPHBAIOTHCS PAaXyHKH
0aHK1B-KOPECIIOH/ICHTIB.

KopecnonaeHTChKi BiTHOCUHU O(QOPMITIOIOTHCS YKIIaJaHHSIM KOPECTIOHEHTCHKOTO
J0TOoBOpY (Yroam), B SKOMY Hepea0avaroThCst MOPSIOK 1 YMOBH 3/IIHCHEHHS BiIIOBITHHX
0aHKIBCHKUX omepariii. B xomi 3aiiCHEHHS KOPECTIOHJEHTCHKUX BITHOCUH OaHKH-
KOPECTIOHACHTH TMOBIIOMIISIOTh OAMH OJHOTO Mpo 3AiiicHeHi omepauii. [[nst mporo
BUKOPUCTOBYIOTh aBi3o (Big itas. “"avwvizo" — moBigoMisaTH) — odiriiiHe
MOBIAOMJICHHSI TPO BHUKOHAHHS PO3PAaXyHKOBUX OIMepalliif, HampaBleHE OIHUM
0OAHKOM IHIIIOMY.

B aBi30, sk mpaBuio, BKa3yeThCsl MOrO0 HOMEp, Jara 1 XapakTep MpOBEAEHOI
omepaiiii, Cyma i HOMep paxyHKy, Ha3Ba IUTATHHKA Ta OJIepKyBada KOIITIB Ta 1HIII
naHi. ABi30 0()OPMITIOETHCS Ha CTICIIAIbHUX OJaHKax. 3a CIocoOOM BiAMPABKHU aBi30
MOJIUISIOTHCS Ha MOUITOBI 1 TenerpadHi.

TexHika MI>kKOaHKIBCHKUX PO3PAaXyHKIB PO3PI3HIETHCA B 3aJIEKHOCTI BiJl TOTO,
KU THI KOPECTOHJIEHTChKUX BITHOCHH BUKOPHUCTOBYETHCS — 3 LIEHTPAJIbHUM YU
KOMEPIIHHUM OaHKOM.
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Mix0OaHKIBCBKI pO3paxyHKd uepe3 LeHTpaidbHuil Oank. KomepuiiiHi OaHKH
BIJIKpUBAIOTh PaXyHKU B YCTaHOBAaX IEHTPAJIHHOrO0 O0AHKY — PO3PAaXyHKOBO-KaCOBUX
nenrpax (PKL). [To cyri PKL — e migpo3ain neHTpanbHOro 0aHKy, SKHA BiIOBIIA€E
3a MpOBeNIeHHs po3paxyHKiB Mixk Oankamu. PKI] cTBOproeThcs B MicTax, pailOHHUX
LEHTpax.

Ha xoppaxynkax xomepuiiinux 6ankiB B PKI] 36epiratoTscs kot 6aHKy; 1o
CyTl, TaHUH KOPPAXyHOK BHUKOHYE Tl X (PYHKIIII, U0 i PO3PaxyHKOBHM PAXyHOK Y
HANPUEMCTBA, ajie 3 BpaXyBaHHAM CHelU(IiKy AisUTbHOCTI OaHKIB.

Pozpaxynku wmix camumu PKI[ mo omepamisx xomepuidHuX OaHKIB
3IIUCHIOIOTBCS Yepe3 paxyHKu Mikdimidaux 06opotie (M®PO), i 4oro KOKHOMY
PKII nagaetscst Homep nmo M®O. 3acoboM Mik(iTiaTbHUX PO3PAXYHKIB 1 € aBi30.

Po3paxyHku depe3 KOPEeCHOHIEHTCHKI PaxyHKH, sIKI BIIKPUBAIOTHCS B 1HIIHMX
Oankax. IcHye Takox cxema MikKOaHKIBCBKUX PO3paxyHKIB "HampsMmy', OOMHUHAIOUYH
PKII. Le Tak 3BaHi npsiMi KOPECTIOHACHTCHK] BIJHOCHHH, SIKI BCTAHOBIIIOIOTHCS MIX
KOMepLiHUMH OaHKaMU. Y BChOMY CBITI LIeH croci0 po3paxyHKy BUKOPHUCTOBYETHCS
JOCHUTh MHUPOKO. Tak, oauH 3 HalOIbmmx OankiB Himewunnu — "[loiiue bank AI™ —
MIPAITIOE Yepe3 MEPEeXKy, AKa CKIAAAETHCS 3 YOTUPHOX TUCSY OaHKIB-KOPECTIOH/ICHTIB
y 184xkpainax cBity.

B upomy Bumnaaxky xoppaxyHku BenyTbest He B PKII, a B iHmmx GaHKIBCHKUX
ycraHoBax. llopsaok BIAKpUTTS 1 peXuM  (QYyHKLUIOHYBAHHS  KOPPaxyHKY
BU3HAUAETHCS 3a YroJold MDK camMumu OaHkamu. llum pgocsraerbcs BHCOKa
OTEpPaTUBHICTh B NMPOBEACHHI PO3paxyHKIB. AJie CIiJ BpaxoByBaTH, L0 poOOTa B
CUCTEMI MPSAMHUX KOPECIOHJECHTCHKUX BIAJHOCUH BHMAra€ MeBHOI KITBKOCTI BUTHHUX
pecypciB (MATpUMKa 3aJTHIIKY KOIITIB Ha KOPECITOHJICHTCHKUX paxyHKax).

Cnig BIAMITUTH, IO 32 CHUCTEMOIO TPSIMHUX KOPECTIOHIEHTCHKUX BiTHOCUH
3MIACHIOETHCS 3HAYHA KIJIBKICTh MDKHApOJHUX po3paxyHKiB. Ilpu 1pomy OaHk
MMOBUHEH BOJIOJITH BIMOBITHOIO JIIIEH3IEIO IEHTPAIBHOTO OaHKY, sIKa Ja€ MpaBo Ha
BCTAHOBJICHHS MPSIMUX KOPECTIOHJACHTCHKHUX BITHOCHH 13 3aKOPAOHHUMHU OAHKaMH.

2.43ak0H rpomoBoro oodiry

3akoH BapTOCTi 1 popma Horo mposiBy y cdepi 00iry (3akoH TpOIIOBOTO 00ITy)
XapakTepHl UIsl BCIX CYCHUIbHUX (popmalliif, B SIKUX ICHYIOTh TOBapHO-TPOLIOBI
BITHOCMHU. AHANI3yIOUM NUISIXK PO3BUTKY (GOpM BapTocTi rpomoBoro oobiry, K.
Mapkc BUBIB 3aKOH T'pOIIOBOi O OOITYy, CYTHICTh SIKOTO BHPAXa€TbCid B TOMY, LIO
KUIBKICTh TPOIIIEH, HEOOXIMHUX MJisi BUKOHAHHS (PYHKIINA 3aco0y 00iry, mOBHUHHA
JOPIBHIOBATH CyMi I[iH TOBapiB, L0 PEali3yloThCs, AKa MOJIICHAa Ha YUCIO 00EepTiB
(mBUAKICTE 000pPOTY) OJMHONMEHHHX OJMHHUIb. 3aKOH T'POIIOBOTO OOITYy BUpaKae
€KOHOMIYHY B3a€EMO3AJIEKHICTh MIK Macol TOBapiB B 00iry, piBHeM iX WiH 1
MIBUAKICTIO OOITY TPOIIIEH.
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Po3BUTOK KpeAMTHHX BIIHOCHMH OOEpPHEHO BIUIMBAE HA KIJIBKICTH TPOIICH.
3MEHIIIEHHS KUTBKOCTI TpOIIel BUKIMKAHE MOTAIICHHAM IUIIXOM B3a€MO3aJIKy MEBHOI
YaCcTUHU OOpProBUX BUMOT 1 3000B's13aHb. KijbKicTh rpomield st 00iry 1 IiaTtexy
BU3HAYAETHCS B YMOBAX PO3BHUHYTOTO KPEAUTHOTO TOCMOAAPCTBA HACTYITHUMHU YMOBAMHU:

* 3arajJbHUM OOCATOM TOBApiB Ta MOCIYT, IO 3HAXOIATHCS B 00iry (mpsma
3aJICKHICTD);

* piBHEM TOBapHUX I[iH i TapudiB Ha ocayru (MpsiMa 3aJIeKHICTh, TaK K YUM
BUIIII I[IHK, TUM OLITBIIIE MTOTPIOHO TPOIICH);

* CTYIICHEM PO3BUTKY 0€3rOTIBKOBUX PO3paxyHKIB (0OOEpHEHa 3aJIeKHICTD);

* IIBUJIKICTIO 00Ty TPOIIIEH, B TOMY YHCIi KPETUTHHX (3aJIeKHICTh 0OEPHEHA).

Takum YWHOM, 3aKOH, IO BU3HAYA€ KUIBKICTh Trpomield B 00iry, HaOyBae
HACTYITHOTO BUTJISY:

KinpkicTb rpomieit, siki He0OX1aH1 175 00iry:

Cywma 11iH TOBapiB, L0 PEaTi3yI0ThCs

CyMma 11iH TOBapiB, MPOJIAHUX B KPEIUT

Cyma miaTexiB 1o 60proBux 3000B's13aHHIX

Cyma miaTexiB, [0 B3aEMHO TOTaIIAI0ThCs

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

TakuM yuHOM, HA KIIBKICTH TPOIIEH, HEOOXITHUX AJIsl 00Iry, BIUIMBAIOTh Pi3HI
dakropu, K1 3aJIeXkKaTh Bl yMOB PO3BUTKY BUPOOHHIITBA.

[Ipu wmetameBoMy 00Iry KUIBKICTh TpOIICH peryjroBajach CTHUXIMHO, 3a
JIOTIOMOTOF0 TpoIied B (YyHKIIT 3aco0y HAaKONMUYCHHS Ta 3aomiapkeHHs (ckapOy).
Sxmo motpeba B rpommax 3MEHNIyBaiach, TO 3aiiBi rpomi (30J10Ta MOHETa)
BUJTy4alucs 3 00iry B ckapOw, sIKIo 30UTbIIyBajgach — BiJ0OyBaBCs MPUIIMB IPOILEH B
o0ir. ToMy KINBKICTh Tpomiei B 00Iry 3aBXAM MIATPUMYBAJaCh Ha HEOOX1THOMY
piBHi. [Ipu 06iry po3MiHHHX Ha 30J0TO OAHKHOT MOKJIUBICTH iX BIJIBHOI 0 OOMiHY Ha
MeTal (30JI0TO, Cpi0JI0) BUKITIOYAE 3HAXOKEHHS B 00ITY 1X 3aiBOi KIIBKOCTI.

Sx1o 06ir 00CITyroBYETHCS OAHKHOTaMH, HE PO3MIHHMIMU Ha 30J10TO, UM TIATIEPOBUMH
rpommma (Ka3Ha4eHCHbKUMU OllleTami), TO B IIbOMY BHUIAIKy OOIr TOTIBKOBUX TPOIICH
3MIMCHIOETBCS Y BIAMOBIIHOCTI 10 3aKOHY MarepoBO-TPOIIOBOro o0iry. Crnenudiunuii
3aKOH 0O0ITy ManepoBUX IPOIIEH MOXE BUHUKHYTH JIMIIE 13 BIIHOIIEHHS 1X JI0 30JI0Ta,
JMIIE Yyepe3 Te, U0 BOHU € MPEICTaBHUKaMU OCTaHHBOTO. | 3aKOH 1Liel 3BOAUTHCS 10
TOTO, 1[0 BHUITYCK IMalepOBUX T'POIICH MOBUHEH OYTH OOMEKEHUHN TIEI0 1X KUTBKICTIO,
B SIKili AiiCHO 00epTanocs O CHMBOJIIYHO MPEICTaBICHE HUMHU (30JI0TO YU CpibIIo).

Otxe, KOJIM KUIBKICTh MAlepOBUX TpoIIel Oyne piBHOIO TEOPETUYHIN KITbKOCTI
30J10Ta, 10 HEOOXiaHa [T 00ITY, HISIKHUX HEraTUBHUX SBHIL HE BUHUKHE — I1arepoBi
rpollli YU HEPO3MiHHI OAaHKHOTH OyAyTh BiJITpaBaTH POJb T'POLIOBUX 3HAKiB, TOOTO
3aMIHHHUKIB 30JI0OTUX MOHET. 3a3HaueHa BHMOra 3a0e3ledye CTIMKICTh Tpoled i
XapakTepHa IJs BCIX CYCHUIbHUX (popmarliif, ne icHye rpomoBuil o6ir. Hiunm nHe
oOMexeHa eMicisi TpoIIe MPU3BOIUTH /10 OPYIIEHHS IOTO 3aKOHY, MEPEOBHEHHS
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chepu TpoIIoBOro 00iry 3aiBUMH IPOIIOBUMHU 3HAKAMU Ta 1X 3HEI[IHCHHS.

YMOBH Ta 3aKOHOMIPHOCTI MIATPUMKH TPOIIOBOTO 00Ty BH3HAYAIOTHCS
B3a€MOJI€I0 JIBOX (pakTOpiB: moTpedamMu TrocrmoAapcTBa B Tpomax Ta (aKTUIYHUM
HAJXO/KEHHSM rpoiiei B o0ir. Lle romoBHa yMoBa cTabUIBHOCTI TPOIIOBOI OJUHUIL.
Sxuro B 06iry Outble rpouiei, Hix noTpedye rocnogapcTso, TO 1€ MPU3BOIUTH 10
3HELIHEHHS TPOIIel — 3HIKEHHS KyIiBEJIbHOI CITIPOMOXKHOCTI TPOIIOBOI OJIUHUIII.

2.5TpomoBa maca Ta ii NOKa3HUKHU

['pommioBa maca - 11 CyKyIHICTh KyMiBEJIbHHX, IUIATHKHUX Ta HAKOMHYYBaTbHUX
3aco0iB, siIka OOCIYyTOBYE€ €KOHOMIYHI 3B'SA3KH, HAJICKUTh (DI3UYHUM Ta FOPUIUIHUM
ocobamM, a TakoX jaepkari. lle BakiIMBUN KUIBKICHHM MOKa3HUK PyXy rpoiiei. 3
PO3BUTKOM ()OpM TOBApHOTO OOMIHY Ta IJIATKHO-PO3PAXYHKOBHUX BIAHOCHH CKJIAJ
Ta CTPYKTypa rPOIIOBOI MacH 3a3HaM 3HaA4YHUX 3MiH. Ha mouatky XX cTomTTs npu
30JI0TOMY OOITY CTPYKTypa IpOIIoBoi MacH Oyia B pO3BUHY TUX KpaiHax HACTYITHOIO:
30J10Ti MOHeTH ckiaaam 40%,0aHkHOTH Ta 1HII KpeauTHi rpoii - 50%,1 3anumku
Ha paxyHKax KpeauTHux yctaHoB - 10%; manepenonni Ilepinoi cBiTOBOI BIHM -
BianoBigHO 15, 221 67%. BuitydeHHs 3070THX Tpollied CIOYaTKy 3 BHYTPIIIHBOTO
00Iry, a HajaJl 13 30BHIIIHHOTO BHECIO SIKICHI 3MIHM B CTPYKTYpPY I'POILIOBOI MacH.
[ToBHOMWIHHI rpori (30510Ti) MOBHICTIO 3HUKIM 3 00ITy, JOMiHYIOYE MOJOKESHHSI 3aiHSUTH
HEPO3MiHHI KPEAUTHI Ipoll, sSKI CTany (yHKIIOHYBATH B TOTIBKOBIM Ta O€3rOTIBKOBIM
dbopmax. Jlnsg aHamizy 3MiHM PyXy Tpollled Ha MEeBHY JaTy 1 3a NMEBHUU Mepion y
(hiHAHCOBIM CTATUCTHUII CIIOYATKY B €KOHOMIYHO PO3BMHYTHUX KpaiHax, a Hajadl 1 B
HalIi KpaiHi, cTali BUKOPUCTOBYBATU TpoioBi arperatu MO, M1, M2, M3, M4.
Arperat MO BkiIIOYae TOTIBKOBI KOIITH B 00Iry: OaHKHOTH, METajieBl MOHETH,
Ka3HaYeHChKi OieTr (B AeSIKHX KpaiHax). MeTajaeBi MOHETH, IO CKJIAJAI0Th He3HAYHY
YJaCTUHY TOTIBKH (B PO3BHHYTHX KpaiHax 2-3%0),1at0Th MOXIIMBICTH 0CO0aM 3TIHCHIOBATH
npibH1 po3paxyHku. Lli MoHeTHn kapOyrOThCA 3 JeleBUX MeTaliB. PeadbHa BapTiCTh
MOHETH 3HAaYHO HW)X4Ya 32 HOMIHAJIBHY, II00 HE JOMYCTUTH iX MEpEeIIaBKy 3 METOIO
npUOYTKOBOTO MPoJaxy y (opmi 3nuBKiB. KazHauelchki O11€TH - MarepoBi Ipolii,
eMICIs SIKUX 3IIHCHIOEThCS Ka3HauencTBOM. [laneposi rpoiri B nanuii yac GyHKITIOHYIOTh
B c1a00po3BUHYTHX KpaiHax. [lepeBakHa poJib HANEKUTh OAHKHOTAM, SIKI 32 CBOEIO
CYTHICTIO ONM3bKI B Cy4aCHMX yMOBax JO Ka3HaueWcbkux OineriB. Arperat M1
ckianaeTrbes 3 arperatry MO 1 3aco0iB Ha MOTOYHUX paxyHkax OankiB. KomTu Ha
paxyHKax MOXYTh BUKOPHUCTOBYBATHUCS JUIsl TUIATEXKIB B OE3rOTIBKOBIM (opMi, uepes
TpaHcdhopMallito B TOTIBKOBI KOIITH 1 0€3 TepeBeIeHHs Ha 1HII paxyHKU. J1Jis1 po3paxyHKiB
BJIACHUKH PAXyHKIB BUIUCYIOTh TUIATIKHI TOpYyUYeHHs (epeBakHa (hopMa po3paxyHKIB B
YKpaTHCBhKIA eKoHoMiIi) abo deku Ta akpemuthBu. Came arperatr M1 oOciyroBye
orepanii 1o peamizamii BaoBoro BHyTpimHbOro mpoaykrty (BBII), posmonity Tta
Nepepo3Nnoily HaI[iOHAJTBHOTO JOXOMy, HAKOMUYCHHIO Ta CHOKMBaHHIO. Arperar
M2 mictuth arperat MI, TepMiHOBI Ta 3a011aKy-BaJIbHI JEMIO3UTH B KOMEPIIIHHUX
0aHKax, a TAKOYK KOPOTKOCTPOKOBI JieprKaBHi IiHHI naniepu. OcTaHHI HE (QPYHKIIOHYIOTh
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K 3ac00M 00iry, ajieé MOXYTb MEPETBOPIOBATUCh HAa TOTIBKOBI KOIITH a00 YEKOBI
paxyHKU. 3a0IMa/KyBaJIbHI JIEMO3UTH B KOMEPIIHHUX OaHKaX 3HIMAIOThCSA B OYJb-
SIKAWA 4Yac 1 MepeTBOPIOIOTHCS HA TOTIBKY. TepMiHOBI JEMO3UTH JIOCTYITHI BKJIAIHUKY
JMIIE TIPU 3aKIHYEHHI IEBHOTO OPOKY, Y HUX MEHIIA JIKBITHICTb, HIX Y 3a0ILaKy-
BaJpHUX Jemno3utax. Arperat M3 mictute arperat M2, 3aomiaiKyBajibHi BKJIaJd B
CHeIiaII30BaHUX KPEIUTHUX 3aKia/iaX, a TaKoX ILIHHI MarepH, ki 00epTaoThCs Ha
IPOIIOBOMY PHHKY, B TOMY YHCIl KOMEPIIIHI BEKCell, $5Ki BHUIHCYIOThCS
nianpuemcTBamu. Ll yacTrHA KOIMITIB, sIKa BKJIAJCHA B I[IHHI MalepH, CTBOPIOETHCS
HEe OaHKIBCBKOIO CHCTEMOIO, aJie 3HAXOAUThCS Mg i1 KOHTPOJEM, OCKUIbKH
MEPETBOPEHHsI BEKceNsl B 3aci0 muaTexy motpedye, sK MpaBuio, akIenty OaHKY,
TOOTO rapanTii HOTo CruiaTé 0aHKOM y BUIAJIKy HETJIATOCTIPOMOXHOCTI €MITEHTA.

Arperat M4 nopiBHioe arperaty M3 1umoc pi3Hi (opMH JE€NO3UTIB B
KPEIUTHUX 3aKjaiax.

Mix arperatamMu HeoOXigHa piBHOBara, B IHIIOMY BHMIAAKy BiJIOYBa€ThbCS
NopYyIIeHHs TporioBoro o6iry. [IpakTruka mokasye, 1o piBHOBara oyne, ko M2 >
MI (Bona 3akpirmtroerbes pu M2 + M3 >M1). B npomy BHINIAAKY TPOIIOBHIA KarmiTat
NEepPexXouTh 3 TOTIBKOBOro o0Iry B Oe3roTiBkoBuid. [lpu mopymieHHi I1poro
CHIBBIJTHOIIEHHSI MDXK arperaraMi B TPOIIOBOMY O0IT'y MOYMHAIOTHCS YCKJIaJHEHHS:
HEJIOCTaTHICTh IPOIIOBUX 3HAKIB, 3pOCTAHHS I[iH TOIIO.

Jlyis BU3HA4YEHHS TPOIIOBOI Macu JIep’KaBH BUKOPHCTOBYIOTH Pi3HY KIJIBKICTh
arperariB (Hanpukiaa, CIIA - 4, @panmis - 2). B Pocii Ta Ykpaini s po3paxyHKy
CYKYITHOT IpOIIOBOi Macu BUKOPUCTOBYIOTH arperatd MO, MI M2 1 M3.

JlaHi rpomIoBi arperaTy BKIIOYAIOTh!

- MO - rotiBKoBi rpoiii B 00iry;

- MI, kpim MO - KOmITH MANPUEMCTB HAa PO3PAXyHKOBUX, MOTOYHHUX
CHeIiaIbHUX paxyHKax B OaHKaX, NIEMO3UTH HACEJICHHS B OIIaJHUX OaHKax [0
3alUTaHHs, KOIITIB CTPaXOBUX KOMIIaHiH;

- M2 nopiBaroe MI mitoc TepMiHOBI IETIO3UTH HACEICHHS B OIMAIHUX OaHKaXx,
B TOMY YHCJI1 KOMIIGHCAITIS;

- M3, cknagaetbesa 3 M2 1 cepTudikatiB Ta o0miramii aep>xaBHOi MO3UKHU.

brnu3pko TpeTHHM TPOIIOBOI Macu B YKpaiHi mpumagae Ha TOTIBKOBI TpOI,
NPUYIOMY Ma€ MicClie TeHCHIIIs 3pOCTaHHs 1IbOro rpoinoBoro arperaty (MO).

301IbIICHHS KIJIBKOCT1 TOTIBKOBUX T'POIIIEH, SIKi 0OCITYrOBYIOTh HACEJICHHS, a B
Cy4aCHMX yMOBaX JI0 HHUX YacTO 3BEPTAIOThCS IOPUAMYHI OCOOM, BUKJIHKAE HECTAyy
rpomieii y gepskaBu. Ilepexim rpomieii 3 0O€3roTiBKOBOrO 00Iry B TOTIBKOBUU -
pe3ynbTaT KOPCTKOI (PIHAHCOBOI MOMITUKH, SIKUW MPU3BEE 10 PO3MIMPEHHS YXUJICHb
BiJ crutatu nojatkiB. KpiM Toro, ckopoueHHst 6€3roTiBKOBOTO 000POTY CBITYUTH PO
3HIDKEHHS 3[JaTHOCTI JIep>KaBH BILUTMBATH Ha peasibHI FOCIIOAAPCHKI MPOIIECH.

Ha rpomoBy mMacy BIUIMBAIOTh J1Ba (DaKTOPH: KUTBKICTh TPOIIEH Ta MIBUIKICTH
ix oOepTaHHs.

KinbKiCTh TpoIIOBOi MacH BU3HAYAETHCS IEPHKABOIO - EMITEHTOM TpOIIIEH, a came:
HOro 3aKOHOJABYOIO BIIAJ010. 301IbLICHHS eMicii 00yMOBJeHe MoTpedaMu TOBapHOTO
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o0oporty 1 Aep>kaBu. B YkpaiHi roioBHa rpuyunHa 3011bIIEHHS TPOIIIOBOI MacH - IeprKaBa,
TOYHIIIIE BETUKUUN AeDIUT Jep>KaBHOTO OFOKETY, IKMH B 3HAUHIM Mipl MOraiiaBcs B
1992-1994pp. BUNyCKOM I0JATKOBUX Tpoleid B 00ir. ToBapHuid 000pOT B TOU XK€
Yac B peaJlbHOMY BUPaXeHHI CKOPOTUBCA Yepe3 MaJiHHS TEeMITiB BUPOOHUIITBA.

[Hmmit ¢akrop, sIKM BIUIMBA€E HA TPOLIOBY Macy, - MIBHAKICTh 00iry rpormiei,
TOOTO 1X IHTEHCHUBHUN PyX MpPU BUKOHAHHI HUMHU QYHKIIH 00Iiry 1 miarexy. [ms
PO3paxyHKY IIbOTO MMOKa3HUKA BUKOPUCTOBYIOTH HETIPSIMi METO/H, CEPEe IKHUX:

O HMIBUJIKICTh PYXY I'POIIEH B KpyrooOiry BapTOCTi CYCHIJILHOTO MPOAYKTY a0o
Kpyroo0iry npuOyTKiB BU3HAYAETHCS K BITHOIICHHS:

BasioBuii HarioHambHUM POAYKT a00 HaIIOHATBLHUN MPUOYTOK ['porroBa Maca
(arperatu MI, abo M2)

el MOKa3HUK CBITYUTH MPO 3B'A30K MK TIPOIIOBUM OOIrOM 1 Mpolecamu
€KOHOMIYHOTO PO3BUTKY;

0 o0epTaHHs IrpoIIeH B IIATIKHOMY 000POTI BUBHAYAETHCS CITIBBITHOIICHHSIM:

Cywma rporreil Ha 0aHKIBChKUX paxyHKax CepeaHbpOpiuHa BEIMYWHA TPOIIOBOI
Macu B 00iry

[le#i mNOKa3HWUK CBIAYUTH NPO MIBUAKICTH OE3TOTIBKOBUX PO3pPaxyHKIB.
BUKOpPUCTOBYIOTHCS TAKOXK U 1HII MOKAa3HUKY IIBUIKOCTI 001y TpoLIeii.

Ha mBuakicTh 00iry rpolmiei BIUIMBAIOTh 3arajilbHOGKOHOMIYH1 (pakTopu, TOOTO
[UKJITYHAN PO3BUTOK BUPOOHMIITBA, TEMITA HOTO 3pOCTaHHS, PyX IIiH, a TAKOXK T'POIIOBI
(MoHeTapHi) (akTopu, TOOTO CTPYKTypa IUIATIKHOIO 000pOTYy (CIiBBIIHOIICHHS
TOTIBKOBUX 1 0O€3rOTIBKOBHX TPOIIEi), PO3BUTOK KPEAWTHUX OIMEpalliii i B3a€MHUX
PO3paxyHKIB, piBeHb MPOLEHTHUX CTABOK 33 KPEAHUT Ha IPOIIOBOMY PHHKY, a TaKOXK
BIIPOBAKEHHS KOMIT'IOTEPIB 7Sl ONEpalliil B KPEIUTHUX YCTAaHOBAaX 1 BUKOPUCTAHHS
CJICKTPOHHHUX Tpoleil B po3paxyHkax. Kpim 1ux 3aranpHuX (HakTOpiB, IMIBHIKICTH
001ry rpoliei 3ajeKuTh B/l MEPIOIUYHOCTI BUILJIATH JTIOXO/IIB, PIBHOMIPHOCTI BUTpaT
HaCEJICHHSM CBOIX KOIITIB, PiBHS 3a0IIa/KCHHS 1 HAKOTTMYCHHSI .

Ane Tak SK MIBUIKICTb 00Iry rpoiieil 00epHEeHO MPOMOpIiiiHa KUTBKOCTI TPOIIei
B 00Iry, MPUCKOPEHHS 1X 0OOPOTHOCTI O3HAYAE 30UIBILIEHHS TPOLIOBOI MacH. 30LIbIIeHa
IPOIIOBA Maca IPU TOMY %k 00Cs131 TOBapiB 1 MOCIYT HA PUHKY IPU3BOJUTH JI0 3HELIHEHHSI
rpoleid, ToOTO B KIHIIEBOMY MIiJICYMKY € OJHUM 3 (paKTOPIiB 1HQISALINHOTO MPOIIECY.

2.6 Pery;1l0BaHH#A I'POLIOBOI MacH

Buxonsuu 13 3aBiaHHs peryiarOBaHHs IIATOCIIPOMOXKHOTO MOMUTY [EHTPaIbHI
OaHKM BU3HAYAIOThH IIIHOBI Opi€HTUPH (TapreTy) 301IBIICHHS TPOIIOBOi Macu B 00iry, B
3B'SI3KY 3 UMM MOAIOHOTO pOAY MPaKTHKA OJIeprKajia Ha3By 'T'POIIOBE TapreTyBaHHS .

Baxxnuse 3HaueHHs A7 €()EKTUBHOTO PETyIIOBaHHS JUHAMIKU TPOIIOBOI MacH
3a JIONOMOTOIO IIJIbOBUX OPIEHTHPIB Ma€ MOPSAOK IX BCTAHOBIEHHS a00 y BHUIJISAL
koHTpoNbHUX PP (Ppanis), ado "Bunku" (CLLIA) uu nporHosy (SAmoHis).

B pi3Hux KpaiHax 1iJIb0B1 OPIEHTUPH BCTAHOBIIOIOTHCA HAa HEOTHAKOBI CTPOKH:
y BenukoOputanii HaiOUIbImI Ai€3gaTHUM OyB BU3HAHUNA OJHOPIYHMNA CTPOK
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IPOIIOBOTO TApreTyBaHHS, PO3MVISIHYTHH SK ONTHUMAJbHUN AN  MOKIMBOTO
B3a€MHOTO TMOTAIICHHS THUMYaCOBUX KOJMBaHb TMPOLIEHTHUX CTaBOK; B SmoHii
MPOTHO3M 3POCTaHHS TPOIIOBOTO arperary MmyOJiKylOTbCS Ha TOYaTKy KOXKHOTO
KBapTaiy, B ITaiii LiJIbOBI OPIEHTUPU BCTAHOBIIOIOTHCA CTPOKOM Ha 1 Micsaup 3
BpaxyBaHHSAM CE30HHHX 1 ACIKUX 1HIINX TUMYACOBO JII0UUX (PaKTOPIB.

OCHOBHHUI METO/1 PETyJIIOBAaHHS IPOIIOBOTO 00OPOTY, KU1 BUKOPHUCTOBYETHCS
HEHTPaJbHUM OaHKOM - MPOBEACHHS HUM KPEIUTHHX, 1HBECTHIIIMHHUX 1 BaTIOTHUX
onepariiiii. LlenTpanpHuii 6aHK MOBHICTIO BHU3HAYa€ BENIUYUHY TpoiioBoi macu MO,
CTBOPIOIOUH TPOIII 1 BUIYYarouH ix 3 000poTy 6e3mocepeiHbO B XO1 CBOIX OIeparlii.
B ymoBax BiIHOCHO cTa0IbHOrO HAOOpPYy KPEOUTHUX IHCTPYMEHTIB, TEXHIYHOTO
OCHAINCHHSI PO3PaxyHKIB, II€3aTHOCTI BCTAHOBJICHHWX I KOMEPIIIHHUX OaHKIB
HOpMaTHBHMUX TMOKa3HUKIB BemmanH MO, M1 1 M2 npociiAKOBYETbCS JOCUTh BUCOKHUI
KopensuiiHui 3B'a30k. Lle mo3Bossie meHTpaibHUM OaHKaM KOHTPOJIOBATH OYIb-
SKHI 3 TTOKa3HUKIB TPOIIOBOI Macu 3a JOIMOMOTOI0 3MiHU TpoIoBoro arperaty MO.
Tum camum 1neHTpanbHI OAHKH MOBHICTIO KOHTPOJIOIOTH OOCAT T'POIIOBOI Macu B
00iry, onepaTUBHO PETYJIIOIYH 11 BETMUMHY B 3aJI€KHOCTI BiJ IIJIbOBOI YCTAHOBKH.

B pi3Hux kpaiHax i B pi3HI epiou B AKOCTI I[IIbOBUX OPIEHTUPIB OOMPAIIHUChH
Pi3HI MOKa3HUKHU TPOIIOBOI MacH. BuGip TOro um 1HIIOro rpoIIOBOro arperary B sIKOCTI
PErylbOBaHOTO, SK MPaBUJIO, BU3HAYABCSA KIHIIEBOIO METOIO TPOLIOBO-KPEAUTHOI
nonituku. Tak, arperat MI acomiroBaBcs 3 MacmTabaMu KyIiBeJIbHOT CIIPOMOKHOCTI
¢i3nuHKx 0ci6. binbin mmpoki rpomosi arperatu M2 1 M3 BkitodatoTh B cebe 3HAUHY
YacTUHY (DIHAHCOBHX aKTHBIB, SIK1 HE MOXKYTh BUKOPUCTOBYBATHCS HeTaltHO. B 3anexHocTi
BiJ TOTO, K1 I[UTi TIepeciiaye NeHTPAIbHUI OaHK (JTUIIIE 3HIKSHHS TeMITiB 1HQIIAIII,
JOCSITHEHHSI €KOHOMIYHOTO 3POCTAaHHSA), [UI OPIEHTUPY OOMPAETHCS TOW YW 1HIIHI
rpomoBuii arperar. Hanpuknaz, y BenukoOpuranii neHTpanbHuil 0aHK BCTaHOBIIIOE
IPOLIOBI OPIEHTUPH "HA HIMPOKY I'POIIOBY Macy" MO BEIMKOMY KOJIy MOKa3HUKIB. Bixke
Ha oyaTky /0x pp. XX cT. 6aHK AHIII] MOCKJIMB YBary 0 KOHTPOJIO 3a TPOILLIOBUM
o0IroM siKk 710 3aco0y MakpOe€KOHOMIYHOTo perymtoBaHHs. ¥ 80X pp. B 3B'S3KYy 3
NPUIHATTAM CEpeTHOCTPOKOBOI (PIHAHCOBOI CTpaTerii aHTUIHMIALIAHOT CIIPSIMOBAHOCTI
O0aHK AHTJII1 TOCTaBUB TEpe]l COOOI0 3aBIaHHS 3MEHIIICHHS 00'€éMy TPOIIIOBOI MacH, a
TaK0X MOCIIJOBHOTO CKOPOUYEHHS JepKABHUX BUTPAT, B3AEMHY ISl TOKPUTTS JEPK-
OIO/KETY 1 3MEHILIEHHS caMoro AeinuTy. PilieHHs: HACTUTbKU HEOTHO3HAYHUX 3aBJaHb
noTpedyBaso 1 BUOOpY aJeKBaTHOTO TPOILIOBOTO arperary Juisi TapreTyBaHHs. Takum
OyB BU3HaHM arperaT M3, sikuil MICTUB BCl €JI€MEHTH, 1110 BIUIMBAJIM HA PO3BUTOK
1HGAIIHOTO TpoIecy, 1 B TOM e dYac MOB'SI3aHUN 3 (DICKATBHOIO MOJITUKOIO
IUIIXOM BKJIFOUEHHS B HOTO BUMOTH JIEP5KaBHOTO CEKTOPA.

B HiMewuwuHi miboBHi OPIEHTAP BCTAHOBIIOETHCS HA OLIBIN "'BY3bKY' TPOIIIOBY
Mmacy. B sikocti rpomoBoro opientupa bynaecOank obpaB arperar, sikuii BiH Ha3BaB
"LentpanbHi 6ankiBebki rpomri (LBIN)". [lanwmii arperar, skuii HaOJIMKA€ETHCS 3a CBOIM
SIKICHUM CKJIagoM 10 M3, mac neski ocodimBocTi. I[BI™ BKkIro4aroTh B ceOe rOTIBKOBI
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rpoii i MiHIMaJIbH1 pe3epBr KOMEPIIMHNX OaHKIB, JCTIOHOBaHI B LIEHTPAIbHOMY OaHKY.
L1i pe3epBu (B M3 BynaecOank BKJIFOYa€e TOTIBKOBI TPOIIN, ACIIO3UTH J0 3allUTaHHS,
TEPMIHOBI 1 OIIA/IHI JETIO3UTH) KAIBKYIIOKTHCI Ha 0a3i po3poOiieHnx KoeillieHTiB i
B1I00paKat0Th Pi3HI BUIM OAHKIBCHKUX 3000B'S3aHb MO BITHOIICHHIO 10 PE3UJICHTIB
3 BpaxyBaHHSIM HEOJHAKOBOi CTYIEHI JIKBIIHOCTI PI3HUX BUIB JETIO3UTIB. | 0JIOBHOIO
nepesaroto Bukopuctanus LIBI" B mopiBusiHHI 3 M3 € Te, 110 LeHTpalbHUl OaHK Hece
BIIMOBIATIGHICTG 32 30UIBIIEHHS TPOIIOBOI MacH, a TaKOXX Mae€ MOXIIHMBICT
MPOCHTIKYBaTH BHECOK caMoro byHnecOaHKy B CTBOpPEHHs IpOIIOBOI Macd. [HIIO0
MepPEeBarol0 MbhOTO IMOKA3HWKA € HASBHICTh HEOOXIMHMX CTATUCTUYHHUX MAHUX JIS
pO3paxyHKy Ha MIOJEHHUN 00'€éM TOTIBKOBHUX TPOIICH 1 OOOB'SI3KOBHX PE3EPBHUX
BHUMOT KOMEPIIIIHUX OAaHKIB.

Haii6inpm "By3pka" rpomoBa Maca Bu3HauaeThesi B IlIBeitmapii. [lepBicHo
[IBetitiapchkuii HaIiOHATLHUN OaHK 00paB B SAKOCTI O(IIIHHOTO ILTBOBOTO OPIEHTHPA
rpomoBuit arperat MI, ane 3 1981p. nepeiinioB Ha BUKOPUCTAHHS HOBOTO LILJTHOBOTO
rpoiroBoro arperaty - "KopuryBanHs rpormiei nentpansHoro 6anky (KI'LIB)", sxwit
ABJISIE COOOI0 CEPETHHOMICSIYHY BEJIMUMHY, PO3PaX0BaHy Ha OCHOBI IIOJICHHUX MOKA3HUKIB
rpomioBoi 6asu, 3 MONMPABKOI HA "TPAaH3UTHI KOJWBAHHS B OAHKIBCHKUX 3aJIMINKaX'.
ArperaT 3HAaXOIUTHCSA MiA CyBOpUM KOHTposiem [lIBeHnapchbkoro HaiioHaJIbHOTO
0aHKy 1 "O4MIy€eThCSA" BiJ BUMAIKOBUX 3MiH, IKI BUHUKAIOTh B PE3YJIbTAaTI BHECEHHS
MONPABOK OAHKAaMU B CBOi OAJIaHCH.

B CIIIA TpuBanuii yac B SKOCTI IJIOBOTO OPIEHTHpPA BUKOPHUCTOBYBABCS
rpomoBuii arperat MI, sxuii, Ha aymky Panu ynpasninus ®denepanbHoi PezepBHoi
Cucremu (®PC), Hail0inbI NeTaTbHO XapaKTEepPU3yBaB PO3MipH I'pOIIOBOi macu. B
1979p. ®PC nepeiinuia 70 BCTAHOBJICHHS LIJTLOBOTO OPIEHTUPA TAaKOX 111 M2 1 M3,
a B 90-T1 poKH MOBHICTIO BIIMOBUJIACH BiJ TapreTyBanHsa MI.

HeoOxiaHiCTh BUKOPUCTAHHS TOTO YU 1HIIOTO METOJY PEryJIIOBaHHS KiJIBKOCTI
rpoiieii B 00iry He MiAJsirae CyMHiBY y BCIX KpaiHax CBITY 1 B IPOBIAHUX MIXXHAPOIAHUX
KpeauTHO-(DIHAHCOBUX OpraHizailisx. Pa3oM 3 TUM pe3ynbTaTH BCTAaHOBJICHHS IUTHOBHX
OPIEHTHPIB HA MPHUPICT TPOIIOBOI MACH OINIHIOIOTHCS HEOTHO3HAYHE, OCKUTBKU Oa)kaHO1
YITKOI KOpeJsmii MDK TPOIIOBUM pPETYNIOBAaHHSAM 1 3arajlbHUMU pe3yJbTaTaMH
PO3BUTKY EKOHOMIKM HE MPOCITIIKOBYEThCS. TakuM UYMHOM, TPOBITHI PO3BUHYTI
KpaiHu MaroTh HaMip 1 B IO IbIIOMY 3BEPTATHUCS 10 TPOILIOBOTO TapreTyBaHHS.

B Vkpaini cTpykTypa rpomoBoi Macu Bu3HauyaeThcsl HamioHanbHUM OaHKOM
VYkpainu arperatHuM MetogoMm 3 1993 poky. 3aBAsKke TPOBENCHHM 3aX0/aM
¢dinaHcoBoi cTalimizalii y CTPYKTypl TpOLIOBOi Macu BiIOYyBCsS pI3KHl 3CyB Ha
KOPHCTb KOIITIB 3 KOPOTKUM CTPOKOM 00iry. 3aolaJKeHHsl B TPUBHIX y OaHKaxX
HEYXWJIbHO BTATYIOTHCS B MOTOYHHUI TPOLIOBUII 00OpPOT 1 BTpadarOTh BIACTUBOCTI
iHBecTuIli. Taki X HACIIIKA Ma€ PO3MIMPEHHS PUHKY JepKABHUX LIHHUX IaIepiB.

3niicHIol0uM MOHeTapHy mnonituky, HBY BcraHoBmIO€ 1ibOBI Opi€HTHpHU
IIOJI0 PETYJIOBaHHS T'POIIOBOI Macu B 00Iry Ha OCHOBI BUOOPY MEBHUX T'POIIOBUX
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arperatiB. KomepiriiiHi OaHK{ Tpalifor0Th B MEKaxX Ti€l TPOLIOBOI MacCH, sIKa BU3HAYAETHCS
Hamionansanm 6ankom. CbOro/iHI MOIIYK HOBUX KOHKPETHUX MEXaHI3MIB PETYITIOBaHHS
IpOIIOBOI MacH B 00Ty € HaJa3BMUYailHO aKkTyalbHUM B YKpaini. CTtapi MOHeTapHi
iHCTpyMeHTH (KacoBUU 1 KPEAWTHWI TUIAaHW) HE MPHUIATHI IS PHUHKOBUX YMOB.
Buxonsuu 3 Toro, mo HailioHajbHa TPOIIOBA CHCTEMa YKpaiHM Ma€ MepexigHHi
XapakTep Ta mnepeOyBae y CTajii CTAHOBJICHHS, CHCTEMa YIPABIIHHS CYKYITHUM
IPOIIOBUM O0OOpPOTOM Ma€ BIANOBIAATH MIKHAPOJHUM CTaHIApPTaM 1 BUMOTawm,
cnpuATy cTabumizanii HalllOHAJIbHOT TPOLIOBOI OJIMHUII - YKPATHCHKOT TPUBHI.

Humannsa ona camoKkoHmpoo:.

1) I1Jo make epowtosuti 060pom, 3 4020 8iH CKIAOAEMbCA?

2) @opmu epouioeo2o 06opomy ma ix XapaKmepucmukd.

3) Knacughikayiss 6e320miekosux po3paxyHkis.

4) AHxi icuyroms popmu 6€320misKo6ux po3paxyHKie?

5) B uomy noaseae cymuicme 3aKoHy epoutogoo 0oicy?

6) I powiosi acpecamu 1K NOKAZHUKU 2POULOBOT MACU.

7) Cnocobu peeyntoganis epouio8oi macu.

8) Il]o maxe bezecomiskosutl epouiosuti 06opom?

9) B uomy nonsearomv nepegacu 06e€320mMi6K0B020 2POULOBOO 0OOPOMY
NOPIBHAHO 3 20MIBKOBUM?

10) Hazsimb cghepu 3acmocyants 20misku 8 HapOOHOMY 20CHOOAPCMEI.

11) Buoinimv ocnosHi npunyunu opeanizayii 20mieko80o2o i 6e320misK08020
2pouiogux 06opomia.

12) Onuwims nayionanehy epowiogy oounuyro Yrpainu - epuenio (banknomy
ma po3MIHHY MOHemY).

13) Oxapaxmepusyiime 6a308y MmoOenb 2pouio8oeo 000pPOmMy 6 PUHKOGIl
E€KOHOMIYL.

14) Haszsime ocobausocmi epouiosoi macu 6 Yxpaini.

15) Ak 30ilichioembess KOHMPObL 3a CMAHOM 0€320Mi6KOBUX PO3PAXYHKIE 8
HapooHomy eocnooapcmsi Yxpainu?

IInTanHs 1J1s1 00TOBOPEHHS HA CeMIHAPCHLKUX 3aHATTAX:

1. [ToHATTS TPOIIOBOrO 0OOPOTY, HOrO0 €KOHOMIYHA OCHOBA, OCHOBHI CY0'€KTH
Ta PUHKH, 5IK1 BIH OOCITyTOBYE.

2. CTpykTypa TpomoBOoro o0opoTy 3a (opMoOr MIAaTiKHUX 3aco0iB Ta
€KOHOMIYHUM 3MICTOM. XapaKTepUCTUKa TPOIIOBOTO 00Iry SIK CKJIaI0BOi ITPOILIOBOTO
obopory.
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3. TloHATTS Ta CKJIAAOBI MacH TPOIICH, MO O0OCIYyroBYyE TPOIIOBHI 00OPOT.
ba3oBi rpori Ta rpoioBi arperaru.

4. IBuakicte o0Iry rpomed Ta ¢akropu, 10 ii BU3HA4aOTh. Po3paxyHOK
HIBUKOCTI 0OITYy.

5. BrumB mBuakocti 00iry Ha macy Ta CTaOUIBHICTH Tpoleid. MexaHizm
3a0e3neyeHHs CTablIbHOCTI TPOLLIEH.

6. CyTp Ta BUMOTHM 3aKOHY KIJIBKOCTI Tpolleii, HEOOXiTHUX s 000pOTY.
Mouetu3zauist BBII.

7. CyvacHi 3aco0u IUIaTeXy, $KI OOCIYyroBYIOTh TpOIIOBUH 000pOT, iX
€KOHOMIYH1 BIIMIHHOCTI.

Temu ona peghepamis:

1./ powosuii o6opom ma epouiosi nomoxu 8 Yxpaini.

2.0OCHOBHI pUHKU, WO 83AEMONOE A3YIOMbC 2POULOBUM 0DOPOTNOM.

3.3axon xinbkocmi epowteti, He0OXIOHOT 0151 00iy Ma GUKOPUCAHHS IX BUMO2
8 Ykpaiui.
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TEMA 3. TPOILLIOBUU PUHOK

[1nan
3.1 CrtpykTypa i CyTh rpomoBoro puHKy. O0'eKTH i Cy0'€eKTH
3.2 XapakrepucTuka 00JIIKOBOrO pUHKY Ta HOro 0COOJIMBOCTI
3.3 XapakTepucTuka Mi>k0aHKIBCbKOT0 puHKY. Omnepariii Ha Mi>KOaHKIBCbKOMY
PUHKY

3.1 Ctpykrypa i cyTh rpomioBoro punky. O06'ektu i cyd' ekTu

['pomioBuii pUHOK - YacTUHA PUHKY MO3MKOBUX KaiTaliB, 1€ 3A1HMCHIOIOTHCS
MePEBAKHO KOPOTKOCTPOKOBI (BiJ] OHOTO JIHS 70 OJTHOTO POKY) JEMO3UTHO-TIO3UKOBI
omeparlii, 1o OOCIyroByIOTh TOJOBHUM YHMHOM PyX OOOpOTHOro Kamitamy ¢ipm,
KOPOTKOCTPOKOBHUX PECYPCIB OaHKIB, YCTAaHOB, IEP’KaBU 1 MPUBATHUX OCIO.

3 PO3BUTKOM MDKHAPOJHUX KPEOUTHHUX 1 BaIIOTHUX BITHOCHH C(HOpPMYyBaBCs
MIKHAPOJHHIA TPOIIOBHIA PUHOK (HAWOLTBIIMMH B CBiTI pHHKaMu rpomeit € Heio-
ﬁopKCBKHﬁ, a TakoXx - puHKH Jlonmona, Tokio, [Tapuka).

[HCTpyMEHTaMU TPOIIOBOTO PUHKY € BEKCENI, JEMO3UTHI cepTr(ikaTh, OaHKIBChKI
akiierrti. Moro ocHOBHI iHCTUTYTH - GaHKH, 0GJIIKOBI YCTAHOBH, OPOKEPCHKI i IUIepChKi
¢bipmu. 3a mKxeperna pecypciB MpaBisATh KOIITH, 3aJydeHl OAaHKIBCHKOIO CHCTEMOIO.
OCHOBHMMHM TMO3WYATIBHUKAMH € (DipMH, KpeIuTHO-(DIHAHCOBI 1HCTUTYTH, AEpKaBa,
HaceseHHs. Cii MaTH Ha yBasl, U0 TPOIIOBUN PUHOK - BaXJIMBUI 00'€KT IEPKABHOTO
perymtoBaHHs. JlepaBa BHKOPHUCTOBYE HOro pecypcu mjig (piHAaHCYBaHHS CBOiX
BUJIATKIB 1 MOKPUTTS OIOJPKETHOTO Je(IIIUTY.

['pomioBOMy pHUHKY BIACTHUBI €JIEMEHTH 3BHYAHOIO PpHUHKY - TIOIHUT,
nporno3uiiis, IiHa. OcoOJMBOCTI TPOIIOBOTO PHUHKY BHU3HAYAIOTh OCOOJIMBOCTI
KOXKHOTO 3 €JIEMEHTIB! MOMHUT Ma€ (popMy MOMHUTY HA MO3UKH, MPOMO3UIIS - (opMy
MPOMO3UIIT MO3HK, a L1Ha - POPMY BIJICOTKA HA MO3UYEHI KOIITH.

Po3Mmip BijicoTka BU3HAYA€THCS HE BEIMYHMHOIO BAapTOCTI, SIKY HECYThb Yy COO1
MO3WYEH1 TPOIlI, a X CIOXUBYOIO BAPTICTIO - 3/aTHICTIO HAJABaTH MO3UYAIbHUKY
noTpiOoH1 Onara. Tomy po3Mip BIJICOTKOBOTO IUIATEXKY 3aJ€KUTh HE JIMIIE BIJ
PO3MIpy MO3HKH, a ¥ BiJ TEPMIHY 11 Aii.

Ha rpomoBoMy puHKY pO3pi3HSAIOTH KUTbKA BHIB BIJICOTKIB: OOJIraiiiHWiA,
0aHKIBCHKUI, O0IIKOBUIN, MI>KOAHKIBCHKHUI TOIIIO.

OO6mniramiiHui BiJICOTOK - HOpMa J0XO/y, BCTAHOBJICHA 3a I[IHHUMHU Tarepamu.
Bin mae 3a0e3nedyuTH 3aIliKaBICHICTH I1HBECTOPIB Yy BKJIAJaHHI TpoOIIeHd y IIHHI
narepu. el BiICOTOK MOBUHEH MaTH BUIIY CTaBKY, HI’K BIJICOTOK 3a 0aHKIBCHKHUMH
JIEN03UTaMH, OCKIJIbKYA OCTaHH1 JIIKB1IHIIII, HIXK I[IHHI TTAlIepH.

BbaHkiBChKHIf BIICOTOK - y3arajibHeHa Ha3Ba BIJACOTKIB 3a ONepaiisiMu OaHKIB.

Jlemo3uTHUN BIICOTOK - HOPMa JOXOAY, SKy BHIUIAYyIOTh OaHKH CBOIM
KJIIEHTaM 3a IXHIMH JEIMO3UTaAMHU.

[To3ukoBHIl BIJICOTOK - HOpMa JOXOAY, Ky CTArye OaHK 13 MO3WYAIbHUKIB 32
KOPUCTYBaHHS MO3WYEHUMHU KollTaMu. CTaBKH MO3UKOBOI'O BIJCOTKA MOBUHHI OyTH
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BUIIIMMHU 32 CTaBKH JCTO3UTHOTO BIJICOTKA, OCKUIBKY 3a PaXyHOK ITi€] Pi3HMII B CTaBKax
OaHKH OJIEPKYIOTh JOX11, SIKMM HA3UBAETHCA MapKero, 1 GOPMYIOTh CBil MPUOYTOK.

OOmniramitHUi Ta AEMO3UTHUHN BIJICOTKH BU3HAYAIOTh MMEPBUHHY IliHY, Ky MAalOTh
IpoILi Ha HOYATKOBOMY eTarli HaIXOKEHHs Ha TPOIIOBMIi pUHOK. IXHiii piBeHb BU3HAYAE
JIOX1THICTh HAHOLIBII MPEICTABHUIIPKIX (hIHAHCOBUX aKTHBIB - OOJIIrariii Ta JIeMO3UTIB.
Tomy piBeHb CTaBOK € HAMBIIUYTHILINM CTUMYJISITOPOM MPOMO3HUIIIT TPOIIEH HA PUHKY .

Hacninku 3MiHM CTaHKHU BiJICOTKA Pi3HI ¥ 3a4iNaloTh sIK TPOIIOBY cdepy, Tak 1
peanbHy €KOHOMIKY: BUpOOHHUIITBO, IHBECTHUIIIIHY cdepy, chepy o0iry Touio.

[lepmr 3a Bce 3MiHM CTaBKHM BiJICOTKA BIUTMBAIOTH HA MOMUT HA TPOIIIOBOMY PHHKY;
NpY 3pPOCTaHHI CTABKH IMOMUT 3HMXKYETHCS, a TIPU 3HIKEHHI - MiBUILYETHCS. OCKUTBKH
MIPOTIO3HIIIS TPOIIIEH aBTOMAaTUYHO HE BEJIE 10 3MIHHM CTaBKU, HA PUHKY MOPYIITYETHCS
piBHOBara: mpu MIABUINEHHI CTaBKA BUHUKAE HAJIAIIOK TPOIICH, IO 3arpoiKye
1HIIsIITIErO, @ IPY 3HUKEHHI CTaBKH - HECTaya IPoIIeH, 110 3arpokye AehIIsIErO.

Hedmnsiist - cTaH €eKOHOMIKH, 1[0 XapaKTePU3YEThCS MPOIIECaMH, MPOTHIICKHUMHU
TUM, sKi BIIOyBarOThCsid B yMmoBax 1HQUAIi. CnpUUUHIETBCS BOHA 3MEHIICHHSIM
IPOILIOBOI MacH HUIIXOM BHJTyU€HHS 3 00Iry YaCTHHH IJIATIKHUX 3aCO01B.

3a 1ux 00CTaBMH BUHUKAE TIOTPeOa B IEP;KaBHOMY KOHTPOJ 3@ PYXOM BiJICOTKOBHX
ctaBok. HaBiTh OiJbliie, piBeHb BiICOTKA CTa€ 00'€KTOM JIEP:KaBHOTO PETyIIOBAHHS, a
BiicoTKOBa motiTuka LleHTpanbHOro 6aHKy KpaiHu - BaXKIIMBUM IHCTPYMEHTOM TPOIIIOBO-
KPEIUTHOTO peryiitoBaHHs. ToMy 0coOIMBe MICIE HAJISKUTH CTaBIll O0JIIKOBOTO BIJICOTKA,
10 BCTAHOBIIOETHCS LleHTpanbHUM 0aHKOM Ha OCHOBI peajbHOTO BHBYCHHS CTaHY
IpOIIOBOTO pUHKY. BoHa € cBoepiAHUM 0apOMETPOM LOTO PUHKY W OPIEHTUPOM IS
BU3HAYEHHS BIZICOTKOBHX CTaBOK 3 YCIX 1HIIMX BUJIIB OMEpPaLliil Ha TPOIIIOBOMY PHHKY.

OO6uiKOBUH BIJICOTOK € HOPMOIO noXonay, siky LleHTpanpHuii GaHk CTATYE 13
KOMEpILIMHUX OaHKIB 3a MO3UKH, BUAAaHI1 I11]] 3aCTaBy KOMEPIIMHUX BEKCEIB.

Bukopucranas o06ikoBoi craBku lleHTpanbHMM OaHKOM MpHU BHJA4l MO3HMK
KOMEpLIMHUM OaHKaM, TOOTO Ha cCaMOMYy MOYATKy HaJAXOKEHHs Tpoled B oOir,
MEPETBOPIOE 11 B OPiLIHUNA HOPMATHUB LIIHK TPOLIEH, Ha SKUH OPIEHTYIOTHCS BC1 Cy0'€KTH
rPOLIOBOrO PUHKY. TOMY pyX PMHKOBHX CTaBOK 3 YCIX BHUIB BIJICOTKA MEBHOIO MIPOIO
MMOBTOPIOE PyX CTaBKU OOJIKOBOTO BiJICOTKA, TPOTE MOBHICTIO 3 HUM HE 301TaEThCS.

Otxe, lleHTpanpHuii OaHK MOKE€ BHUKOPHCTOBYBaTH CTaBKYy BIJICOTKa SK
THCTPYMEHT BUPIBHIOBAHHSI ITUKJIIYHUX KOJIMBAHb - CTPUMYBATH iX Ha CTafll 3pOCTaHHS 1
CTUMYJIIOBaTH Ha cTajli cramy. BilCOTOK - BaXJIMBHH I1HCTPYMEHT OaHKIBCHKOT
MOJIITUKK, OaHKIBCHKOI KOHKYPEHIIl, BOJHOYAC BaXJIMBHUU (DAKTOpP KOHCOIAALii
0aHKIB y LUIICHY cucTeMmy. be3 mpaBUIBHOIO BUKOPHUCTaHHS LIBOTO 1HCTPYMEHTA
HEMOKJIMBO 3a0e3meunuT epeKTUBHE (PYHKI[IOHYBAaHHS OAHKIBCHKOI CUCTEMH.

TakuM YHWHOM, BiJICOTKOBI CTaBKHM TPOIIIOBOTO PHUHKY MOB'A3aHI 31 CTaBKaMHU
IHIIUX CEKTOPiB (PIHAHCOBOTO PUHKY, a OOJIKOBUH BijcoTOK lleHTpansHOTO OaHKY,
CTaBKa 3a Ka3HAUEHCHKUMHU BEKCEISIMH, MiKOAHKIBCHKi CTaBKH 3a OJHOJACHHUMU
no3ukamu (" mo0o0Bi rporri”) € 6a3UCHUMH JUTSI BCI€T CHCTEMH BiJICOTKOBUX CTaBOK.

KoH'toHKTYpa IrpoIIoBOro puHKY 3aj1eKUTh IEPeayciM Bijl TaKUX (PaKTOpiB:

- MUKJIYHUX 3MIH B EKOHOMIIIL;
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- TeMIIiB 1HQJIAIT;

- 0COOIMBOCTEH HAlIOHAIBHOI KPEUTHO-TPOIIOBO] HOMITHKH.

['pomoBuii puHOK Bij0Opakae MOMUT Ha IPOIII Ta IXHIO TTPOTIO3UIIIIO.

[Tix npomno3utieto rpomreii (MS) MaeTbest Ha yBa3i 3arajibHa KiJIbKiCTh TPOIIEH,
1m0 repedyBaroTh B 001Ty; BOHA CKIaAaeThes 13 arperatis MI, M2, M3.

[ToruT Ha rpoii - 1€ IIATOCIPOMOsKHA OTpeda abo cyma rpoiei, SKy HOKYIIIil
MOXYTh 1 MalOTh HaMIp 3aIUIaTUTH 32 HEOOX1H1 JJIs1 HUX TOBApH Ta MOCIYTH.

[Torut Ha rpomi (MD) dhopMyeTbes 3 TaKMX CKIIaJI0BHX

- IOMUT HA TPOIIl K 3aco0M 00iry (aiIoBHi, omepaliiHuii a00 MOMUT Ha
TpoIIi 7S 3AICHEHHSI YTO/);

- MONWT Ha TPOII SK 3aco0m 30epekeHHS BapTOCTi (MOMUT HA TPOIMI SIK
aKTUBH, TIONUT Ha 3allacHy BapTiCTh, a00 CIICKYJIATUBHUMN TOITHT).

YuMm BumMii piBeHb NPUOYTKY B CYCIIUIBCTBI, TUM OUIBIIE YKJIQJA€THCS YO,
YuM BUIIUNA PIBEHb I1iH, TUM Olbllle HEOOXITHO TPOIICH IJs YKJIaJaHHS Yroj y
MeKaX HaI[lOHAJIBbHOT EKOHOMIKH.

[To ropu3oHTanbHIM OCI BIIKJIAZA€TbCA PO3MIpP TPOILIOBOI MacH, a IO
BEPTHUKAIBHIN - BiZICOTOK (IiHA rporeii). [IonmuT Ha rpomoBy Macy 3MEHIITYEThCS i3
301TIBIICHHSAM BiACOTKA. YnM OLIbIIMIA BIACOTOK, TUM MEHII PO3yMHO 30€piratu cBOi
KOIITH y BUTJISLAL TOTiBKU. Kpaiie Matu iX y BUIIsiAl 3aco0iB, 110 1at0Th MPUOYTOK.
31 3HIKEHHSIM BiJICOTKOBOI CTaBKU MOIMKT Ha TPOIIOBY Macy 3pOCTae.

['poroBuil pUHOK CIIiJT PO3MIISIIATH K MEXaHi3M BiTHOCHH MK FOPUIUIHUMU
ocobamu, sKIi TOTPeOyIOTh KOIUTIB [ CBOIO PO3BUTKY, 3 OAHOro OOKy, 1
oprasizaiissMu ¥ rpomaasHamu (HaceJICHHSIM, JIOMAIIHIMH TOCIIOAApCTBAMH), SKi
MOYTbh HaJIaTH TaKi KOIIITH, - 3 IPYTOTO.

[leit pMHOK MO€IHYE TPU TOJIOBHI CKJIAJOBI: OOJIKOBHUM, MI>XKOAHKIBCHKUH 1
BAJIIOTHUN PUHKHU. YC1 BOHM BUKOHYIOTH JICKIJIbKA OCHOBHUX (YHKIIM, B 4OMY 1
TIOJISITAE TXHSI CXOXKICTh!

- o0'egHaHHA JApIOHMX 3a0LIAKEHb HACENEHHs, JAepXaBH, MPHUBATHOTO
013HeCy, 3aKOPIOHHUX 1HBECTOPIB 1 CTBOPEHHS MOTYKHHUX T'POIIOBUX (DOH/IB;

TpaHchopmarlisi WX KOIITIB Y MO3WKOBUN KaIliTaj, Mo 3a0e3rneuye 30BHIIMIHI
mkepena (hiHaHCYyBaHHS MAPUEMCTB (Bipm);

- CIpSIMYBaHHSI YAaCTUHM KOINTIB Ha MIXOAHKIBCHKUN PUHOK, IO 3a0e3reuye
CTIMKICTh KPEUTHOI CHCTEMH, a TaKOXX IMPOIEC PO3MIMPEHOTO BiATBOPEHHS dYepes
BUJIa4y OIOCEPEIKOBAaHUX MO3UK 3a cxemamu: LleHTpanbHuii OaHK - KOMEPIIHUIA
0aHK; KOMepIiitHUI OaHK - KOMEPIiHNI OaHK; KOMEepIiiHWI 0aHK - MANPUEMCTBO,
HACEJICHHS,

- HaJIJaHHS TIO3UK JIep’KaBHUM OpraHaMm JJisi BUPIIICHHS HEBIIKJIAHUX 3aB/IaHb,
MOKPUTTS 1ePIIUTY OIOJKETY.

TakuM 4MHOM, TPOIIOBUI PUHOK Ja€ 3MOTY 3iHICHIOBaTH HAKOMTMYEHHSI, 000pPOT,
PO3IIOILT 1 TIEPEPO3IIO/LI TPOIIOBOTO KammiTary MK chepaMi HaI[lOHATLHOI €KOHOMIKH.
Boanouac 1ie - cuHTe3 pUHKIB PI3HUX 3ac001B MIaTexy. K MepeKoHye JOCBiA KpaiH
13 PO3BUHEHOI0 PHHKOBOIO €KOHOMIKOIO, YTOJM Ha T'POLIOBOMY PHUHKY OIOCEPEIKOBY-
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I0TBCS, TO-TIEPILe, KPEAUTHUMH 1HCTUTyTaMU (KOMEpIIHHUMU OaHKaMH a00 1HIIMMHU
yCTaHOBaMH), sIKi OepyTh y Oopr ado HaJal0Th IPOIIOBI MO3UKH, MO-APYyre — iIHBECTH-
IMHUMHA 200 aHAJIOTIYHMMH OpraHi3allisiMH, sKi 3a0e3Meuyr0Th BUITYCK 1 O0Ir Pi3HOTO
poay 60proBHUX 3000B's13aHb, M0 PEaTi3yIOThCS 3a TPOIII Ha 00JIKOBOMY PUHKY.

OTxe, TpOLIOBHI PHUHOK MOXK€ OyTH MpEICTaBICHUM PHUHKOM TOTIBKH 1
PUHKOM OOproBHX 3000B's13aHb (00IIKOBUX 200 OOProBHX IHCTPYMEHTIB).

3.2 XapakTepucTuKa 00J1iKOBOr0 pUHKY Ta ii0ro 0Co0JIMBOCTI

OOmn1KOBUN PUHOK - YACTHHA TPOLIOBOTO PUHKY, € KOPOTKOCTPOKOBI IPOIIOBI
peCypcH TEpPEePO3MOIUISIOTECS MK KPEAUTHUMHU 1HCTUTYTaMH IIUISXOM KYTIBIIi-
MPOJIaXXy BEKCENB 1 I[IHHUX TanepiB 3 TEpMiHAMHU IMOTAIMICHHS, SK MPaBUJIO, [0
OJTHOTO POKY.

OO6ikoBUI pUHOK BUHHUK Y XIX CT. B mpo1ieci po3BUTKY TOPTiBIi 1 6aHKIBCHKO1
cipasu. Moro ocHoBa - 00miKoBi i Hmepeo6ItikoBi omepanii GaHKIiB, TOGTO KyIIiBIIsi-
MPOJIaYK OCHOBHUX TMEPIIOKIIACHUX KOMEPIIMHUX BEKCEIIB sl MOO1TI3aIli KOIITIB,
OTpUMaHHs NPUOYTKY, IHBECTYBAaHHS, PETYJIIOBAHHS JIKBIIHOCTI TOIIO.

3 ki XIX cT. oTpuMaB po3BUTOK PUHOK KOPOTKOCTPOKOBHX Ka3HAYEHCHKUX
BEKCeJliB, IKi BUKYIIOBYIOTbCS /Ul (piHAHCYBAHHS JEP>KABHOTO O0pry. Ix mpomarors i
KYIYIOTh 13 AUCKOHTOM. [IOHSTTS 00JIIKOBOTO PUHKY B JACSKHUX KpaiHaX MOIIUPIOETHCS
TaKOX Ha omepaiii 3 Aep>KaBHUMH OOJIIraIiisiMu, 0 MOTAIICHHS SKUX 3aJIAIIIIOCS He
O1sbLIe SIK 5 POKIB.

OOmniKOBI CTaBKM 3HAYHOIO MIpOI0 BU3HAYAIOTHCS CTaBKOIO lLleHTpanbHOrO
0aHKy, OCKIJIbKM OCTaHHIN PETYIIO€ orepallii TpoIoBOro pUHKY 1 po3Mip TPOIIOBOT
MacH, 10 3HAXOJUThCs B 00iry. Omepallii Ha OOJIKOBOMY PUHKY MarOTh BEJIUKE
3HAYEHHS JJIs YIIPaBIiHHS Jep>KaBHUM OOPTOM.

J1o 1THCTUTYIIMHOI CTPYKTYPH 00JIIKOBOT'O PUHKY BXOJIAThH TaKi €JIEMEHTH.

neHTpanbHuil 0aHk (B Ykpaini - HamioHansHuit 6aHK YKpaiHu);

KOMEPITiHiHI 0aHKH;

CHeIliaNibHI KPEOUTHI 1HCTUTYTH, KOIUTH SIKUX (OPMYIOTHCS 3a pPaXyHOK
3aJIyYCHHS OHKOJbHUX KPEAUTIB 1 7-I€HHUX MO3KMK OaHkiB (ITi/1 [[iHHI mamepu).

Benuke 3HaueHHS Ha OOJIKOBOMY PHUHKY MalOTh OHKOJIbHUN Ta BEKCEIHHHM
KPEIHTH.

Onkonpauii  kpeaut (om-call credit) - KOpOTKOCTpOKOBHI KpemuT, SIKHii
MOTAIA€ThCS HA TIEPITY BUMOTY.

Bin Bumaetbes min 3a0e3neueHHs KOMEPIIHHUMY, Ka3HAYCHCHbKUMU ¥ 1HITUMUA
BEKCEJSIMH, I[IHHUMU TariepamMu, TOBapaMH; MOTAIIA€ThCs TTO3MYATPHIKOM 3BHUYANHO
3 momnepepKeHHAM 3a 2-7 nHiB. OHKOJBHUM KPEIUT BBAXKAETHCS HANIIKBIIHIIION
CTaTTEI0 aKTUBY OaHKY MICJS KacoBOi TOTIBKH. BiJCOTKOBI CTaBKM 3a OHKOJbHUMH
MO3WKaMU HUKY1 MOPIBHSHO 3 IHITUMHU BUJIAMHU TTO3HK.

OOnikoBUHA PHUHOK 1 MOro I1HCTUTYTH JONOMAraimoTh MiJMPHUEMCTBAM
3MIACHIOBaTH (PIHAHCYBAHHS HAa OCHOBI KOPOTKOCTPOKOBOTO 3aJTy4YEeHHs KamiTaly -
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BEKCEIbHUX KpPEOUTIB. 3a JOMOMOTOK0 KOMEPIIMHUX BEKCETiB 3aKyMOBYETHCS
CUpOBMHA 1 TOBapH; TOTAIIalOThCS BOHMU 3a PAXyHOK BUPYYKH BiJl MPOJAHOTO
rOTOBOTO TOBapy. BekcenpbHMI KpeauT HaaeThCsl 3A€01IbIIOr0 OCTaYaIbHUKAM.

BekcenpHmii KpeauT - 1e OaHKIBChKA omeparis 3 ypaxyBaHHs (IUCKOHTY)
BEKCEJIB 1 BUJa4l MO3MK JI0 3alTUTaHHS T11]] 3a0€31eUeHHs BEKCEIIiB.

BpaxyBanns, a00 ITUCKOHT, BEKCEIIB MOJIATAE B TOMY, 10 OaHK, MPHUI0aBIIN
BEeKCeJbHA IMEHHUM 1HJO0CAMEHTOM, HeraiiHo ioro 50 omadye npen'sBHUKOBI, a
IJIaTi OTPUMYE TIIBKM 3 HACTaHHSAM 3a3HAYEHOTO Y BeKcell TepMiHy. 3a
JOCTPOKOBHH TIATIXK OAHK OTPUMY€E 3 HOMIHAIILHOI CyMH BEKCEJsl IIEBHY BUHATOPOTY
Ha CBOIO KOPHCTb, TOOTO BEKCEJb OIUIAYYETHCS 31 3HMKKOIO. PI3HHUI MIX CyMOIO,
AKy OaHK 3aruiaTuB, MPUAOaBIIM BEKCENb, 1 CYMOIO, SKy BIH OTPUMY€E 3a UM
BEKCeJIeM Y TEPMiH IJIaTEeKy, HA3UBAEThCA 3apaxyBaHHsAM, 400 TUCKOHTOM.

JInst mianpueMCTB, SIK1 IHTEHCUBHO BUKOPUCTOBYIOTH BEKCEJi, IPUUHITHIIITUM
BUJIOM BEKCEIBHOTO KPEIUTY € MO3HUKH, 110 BUJAIOTHCS ITiJ1 3aCTaBy BEKCENiB. baHku
MOXYTh BIJIKPUBATH KJI€HTAM 3a iXHBOKO 3asBOIO CIEIIAJIbHI MO3UKOBI PaxXyHKH 1
BiI0OpakaT Ha HUX CyMy HAQJaHOI MO3HUKH MiJ 3a0€3MeYeHHs MPUIHHATUX BEKCEIB.
Bekceni npuiimaroTbes (IETOHYIOTHCS) MPH IIbOMY HE Ha TIOBHY BapTicTh, a Ha 60-90
BIJICOTKIB iXHBOT HOMIHAJIBHOI CyMH, 3aJIe’KHO BiJl pO3Mipy, BU3HAUYEHOTO OaHKOM
KOHKPETHOMY KJIIEHTOBI, 3BaKalOud Ha HOTO KPEIUTOCIPOMOXKHICTH 1 HAIIHHICTh
npe IBJICHUX HUM BEKCEIIB.

OCHOBHMMH  1HCTpYMEHTaMM Ha OOJIKOBOMY PHHKY € OaHKIBCHKI,
Ka3HaueHChKi 1 KOMEPIIiiHI BEKCei, 1HII BUAU KOPOTKOCTPOKOBUX 3000B'13aHb.

BankiBchKuit BEKCENb - 11€ BEKCEIh, 10 3aCBITIYE MPABO WOTO BIACHUKA OCPKATH
1 6e3yMoBHE 3000B'si3aHHSA BEKCENEAaBIsl CIUIATUTH MPH HAacTaHHI O00yMOBJIEHOTO
TEpMiHY BU3HAUYE€HY CyMY Tpoliei 0co0i, sika /1ajia rpolili B KpeauT OaHKYy.

Jloromarae OaHkaMm aKyMyJIOBaTH TPOIi, a BEKCEIeTpruMadaM OJep>KyBaTH
npubyTok. Bukonye (yHKIIII0 TepMiHOBOro jaerno3uty (Bix 1 TwkHs 10 1 poky) i €
3ac000M HaKOMUUYEHHS. MOXe BUKOPHUCTOBYBATHCS BEKCEIETPUMAaUeM SIK 3aCTaBa.

bankiBcbkMii Bekcedb Ja€ 3MOTY BHUTIAHO PO3MICTHUTH KalliTald 3aBIsSKH
OaraTopa3oBii 0OOPOTHOCTiI, a TakKOX OUIBII BHCOKOMY BIJCOTKY, HIK 3a
JIETIO3UTHUMU BKJIajaMu. baHKIBCBKI BEKcell MOXKYTh OyTH 3ac00aMU TIJIATEXKY .

Ka3Hnaueiicbkuii BeKcelb - OJWH 13 BU/IB JIEP)KaBHUX I[IHHUX IIarepiB, IO
3aCBIJIYyE BHECEHHS IiXHIM BJIIACHUKOM KOIITIB JI0 OIO/DKETYy 1 Ja€ TpaBoO Ha
oJlep>kaHHs (PIKCOBAHOTO J0XOAY IIPOTATOM CTPOKY BOJIOJIIHHSA [IUMU TariepaMu.

[le KOpPOTKOCTPOKOBI 3000B's3aHHS JepkaBH (TepMiHOM 10 12 MicsIiB).
Kaznaueiicbki BeKcesi BUITYCKAIOThCA Ha NP IBHUKA 1 00€PTAIOTHCS Ha PUHKY IIHHUX
narepiB. BumyckaroTh ixX 1eHTpaabHI OaHKH 3a JopydeHHsM MiHicTepcTBa (piHAHCIB
(ka3HaueiicTBa) 3a I[IHO, MEHIIOIO BiJ HOMiHaTy. Ka3HauelchKi BEKCENI MOXKYTh
KyIyBaTh KOMepIliitHi 0aHkH, a Takoxk [{enTpanbauit 6ank. [lnpoka ix emicis mpuxoBye
B c001 3arpo3y 1HQIIALIT, OCKUTBKY 11€ CypOraTH IPOILIEH, SIK1 JISTKO MOXYTh IIEPETBOPIO-
BaTUCh y Kamitan abo npemosutw. JIJis KOMepIiiHMX OaHKIB 1€ BHUCOKOJIKBIIHI
aKTHUBH, 110 HE PUHOCATHh BUCOKOTO MPUOYTKY; BOHU € COJIO-BeKcemsamu. B Ykpaini
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Ka3HauyeHUChKi BEKCEJIl 10 OCTAHHBOI'O Yacy HE 3aCTOCOBYBAJIHUCS B 00ITY.

KomepiiitHuii BeKcenb - 1€ BEKCENb, KU BUIAETHCS MO3UYATLHUKOM TIiJT
3acTaBy TOBapy.

Po3pizHstoTh Bekceni npocTuii 1 nepekasHuid. [Ipoctuil Bekcens MICTUTh TIPOCTE,
HIYMM HE 00YMOBJIEHE 3000B'sI3aHHS BEKCEJICAABLIS 3aIUIATUTH BIACHUKY BEKCEJISI MiCIs
3a3HaYCHOTO TepMiHy MeBHY cymy. [lepeka3nuii Bekcenb (Tparra) MiCTUTh THCHMOBY
BKa3iBKy BeKcelleTpuMmava (TpacaHTa), IO aJpecoBaHa IUIATHHUKY (TpacaTy), 3aIIaTHTH
TpeTiii 0co0i (PEeMITEHTY) MEeBHY CyMy I'pOIIel Y BH3HAYECHHI TepMiH. TepMiH 000pOTY
tpartu - 70 90 muiB. Ilepexa3Huii BeKceslb MOBMHEH MATH aKIenT - 3000B's3aHHS
IUTATHHUKA (Tpacara) OIIATUTH Iel BeKcelb (TparTy) NMpH HACTaHHI BKa3aHOTO B HHOMY
TepMiHy. AKIENT OPOPMITIOETBCS HanmicoM Ha Bekceni (AKIenToBaHWiA") 1 MmimucomM
MJIaTHUKA. 3a JOMOMOTOIO0 aKIENTy 0co0a, 0 BKa3aHa Y BEKCENl K IUIATHHUK, CTaE
aKIENTaHTOM, TOOTO TOJIOBHUM BEKCEIbHUM OOPKHUKOM. AKIENTAHT BiAIMOBiAA€E 3a
OIJIaTy BEKCEJs B 3a3HAUCHWU TEpMiH, 1 y pa3i HECIUIaTH BJIIACHUK BEKCENS MOXKE
MOJaTH TI030B MPOTH aKIenTaHTa. AKIETITOBaHI OaHKaMU BEKCEJi BUKOPHUCTOBYIOTHCS
IpH HaJaHHI OaHKaMU TO3HMK OJWH OJHOMY. MOIHBHU 00JiK (HOTAIlis) TpaTTH - ii
OpofaX KOMEpIiHOMYy OaHKy A0 HacTaHHA TepMiHy Iuiatexy. [lpu npomy
HEOOXiTHUI aBallb - TAPAHTIS TUIATEXKY aBaIiCTOM (B TaHOMY BUTIIAIKY KOMEPILIHHUM
O0aHkoM) 3a TparToro. OGOPMITIOETECS aBajib a00 TapaHTIMHUM HAIKCOM aBaliCTOM
("Sx apamict 3a ..."), a0 BHMIa4yecr0 OKpeMoro aokymeHTa. Ilepemaua BekcesiB
3MIIHCHIOETHCS 3a JOMOMOTO0 1HIOCAMEHTY - IEPEIaTHOTO HAIHUCY.

Jleno3utHuii cepTudikaT - MUCHMOBE CBIIOITBO KOMEPIIIHHOTO OaHKY MpO
JICTIOHYBaHHS TPOILIOBUX pPECYpCiB, SKE CBIAYUTH MpPO MpaBO BKJIAJHUKA Ha
OTPUMAaHHS JICTIO3UTY (BHECKY).

Jemno3utHi ceptudikatu OyBarOTh TEPMIHOBI 1 10 3anmuTaHHs. Ha punky
00epTaroThCs TEPMIHOBI JEMO3UTHI CcepTU(IKAaTH; BOHM MOXYTh OyTH TIpoOJaHi
BKJIQJIHUKaMU OaHKy a0o awjiepaMu 3 BTPATO BIJCOTKIB a0o0 IepeaHl OJIHIEI0
0co00I0 1HIIN 3a JONOMOTOI0 IMEpelaTHOro Hamucy. SIK MpaBuiio, AETO3UTHI
cepTu(diKaTH BUITYCKaIOThCS Ha BEJIHUKI CyMHU.

BankiBchKkmii akienT - 3roja 0aHKy Ha OIJIATy TUIATDKHHUX JTOKYMEHTIB, opMa
HAIHCY.

baHkiBChKI akIenTu - 1€ aKIENTOBaHI KOMEPIIMHUMHU OaHKaMu TpPaTTH 3
TepMiHOM omaTtv, sk npaswio, A0 180 nuiB. Hanpuxman, y CILHA punok
0aHKIBCBKHMX aKIIETITIB XapaKTepU3YEThCSI BUCOKOIO AKTUBHICTIO, a HaMIIHHIIII
nanepu MpuaaTHi A nepeodtiky B ¢peaepaibHIX Pe3epBHUX OaHKaX.

Yek - CKIAJCHHWI 3a BCTAHOBJICHOIO (HOPMOIO ITOKYMEHT, SIKHH MIiCTHTh
MUCHhMOBHI HaKa3 BJIACHHKA paxyHKa B KOMEPIIHHOMY OaHKY 3aIUTaTUTH TIEBHY CYMY
rpoIel 4eKoTprumMauy.

B Vkpaini ueku BUKOPUCTOBYIOTHCS JUIsl O€3TOTIBKOBUX PO3PAXyHKIB, a TAKOX
IUTSL OTPHIMAHHS TOTIBKY 3 paxyHKa (rpomroBuii uek). Yeku OyBarOTh OpJEPHI - BUITHCaHI
Ha TIEBHY 0CO0y 3 OOOB'SI3KOBHUM IMOMEPEIKEHHSAM IMPO HaKa3 3aIluIaTUTH, YEeKH Ha
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npe/sIBHUKA - 0€3 HaliMEeHyBaHHS OTpUMYBaua, IMEHHI - Ha MeBHY oco0y. YekoaaBelip,
SIK TIPaBWJIO, TIPS IBJISIE YK y CBIM OaHK Ha 1HKAco. YeK 3aMiHIOE TPOIIll B IUIATIKHOMY
00Iry, BUCTYIIA€ y PO KPeIUTHUX rpoiieii. Bin moBuHeH MaTh mOKpUTTs. OOIr 4eKiB y
PI3HUX KpaiHax peryjreThes 3aKoHaMH mpo 4Yeku 1 JKeHeBchbkoro KoHBeHIi€ew. [Ipu
00iry 0aHKIBCHKOTO Y€Ka HE BKa3YETHCS, KOMY a00 3a YuiM Haka30M HEOOXITHO TUIATHTH,
TOOTO CTaBUTHCA TUIBKM HAIMUC 1HAOCAMEHTY. Uek Moke OyTH MpOCTO MepeaaHHii
1HII1H 0C00i.

TakuMm urHOM, Ha 0OJIKOBOMY PHUHKY O0OEpTa€ThCS BEIMUYE3HA Maca KOPOTKO-
CTPOKOBHUX I[IHHUX MamnepiB, TOJOBHA XapaKTEPUCTHKA SIKUX - BUCOKA JIIKBIIHICTS 1
MOOUTHHICTB.

3.3XapakTepucTuka Mizk0aHKiBCbKOro punky. Onepauii Ha
Mi’KOAHKIBCbKOMY PHUHKY

Mix0aHKIBCbKUI PUHOK BIJIIrpa€e BaXKJIUBY POJIb y 3a0e3MeUeHHI HOPMaJIbHUX
YMOB (DYHKIIIOHYBaHHSI TPOILIOBOTO PUHKY. BiH € 00'€KTOM JIep»aBHOTO PETYIIOBAHHS,
CITy’KUTh MEXaHI3MOM BILUIMBY JI€p>KaBHUX OPraHiB Ha JISUTbHICT KOMEPIIMHUX OaHKIB,
CTaH IPOIIOBO-KPEIUTHOI 1 BAIFOTHOT CUCTEMH 1 6€3M0CepeIHBO Ha €KOHOMIKY B IILJIOMY.

Mix0aHKIBCbKMI PUHOK - YaCTUHA (PIHAHCOBOT'O PUHKY, JI€ TUMYACOBO BUIbHI
I'POIIOBI PECYPCH KPEAUTHUX YCTAHOB 3aTy4YalOThCSA 1 PO3MIIIYIOTHCS OaHKaMH MIXK
c00010 IepeBaKHO y (opMi MI>KOAHKIBCHKUX JIETIO3UTIB Ha KOPOTKI TEPMIHHU.

Mix0aHKIBCBKI IEMO3UTH, SIKI HATAIOTHCS B MEXaX KOPECTIOHJCHTCHKUX BiTHOCHH
MK OaHKaMH, BIIITPalOTh POJIb IHCTPYMEHTA HAJAroKEHHS TICHIIIMX 1 JOBIPIUBIIINX
BIZTHOCHH MK OaHkamu. TUMYacOBO BUTHHI KOIITH Y OAHKY BUHHUKAIOTh Yepe3, BIZICYTHICTh
HEOOX1IHOTO MOMHUTY Ha (HIHAHCOBOMY PHHKY a00 HEBUTIAHICTH PO3MIIICHHS
KPEJIUTHUX PECYPCIB cepel KIIIEHTIB.

HaiinommpeHnimnn TepMiHU ACMO3UTIB - OJIMH, TPHU 1 IIICTh MICSIIB, TPAHUYHI -
B1JI OJTHOTO JTHS /IO IBOX POKIB. 3acC00M MI>KOAHKIBCHKOTO PHHKY BUKOPHUCTOBYIOTHCS
KOMEpLiHUMHU OaHKaMHM HE TUIBKH JIJIi KOPOTKOCTPOKOBUX, a M AJs CEepelHbo- 1
JOBTOCTPOKOBUX AaKTUBHUX OIEpalliii, peryiroBaHHs OaslaHCiB, BUKOHAHHS BHUMOT
HEHTPaTbHUX OaHKIB. BiICOTKOBI CTaBKK BPaxOBYIOTh BJIaCHI BUTpaTH OaHKIB, MPUAHATHNA
HUMH KPEAUTHUHN PU3HK, CITIBBIIHOIIEHHS ITOMUTY 1 ITPOIO3uIii Ta iHi paxtopu. Bonu €
0a30BUMH TIpU PO3PaxyHKY BiJICOTKOBHX CTAaBOK 3a 1HIIMMH, JOBTOCTPOKOBIIIMMHU
KpeAUTaMU Ha HAIllOHAJIHHOMY 1 MIXKHApOJHOMY PUHKAaX MO3MKOBUX KaIiTaiB.

Mix0aHKIBCHKI JIETTO3UTH TIOB'S3aHI 3 aKTUBHUMH JICTIOZUTHUMH OTIEpaIlisiMy
0aHKIB, TOOTO BKJIQJICHHSAM TUMYACcOBO BUTBHUX KOIITIB OJHUX OaHKIB y 1HIIN KPEIUTHI
yCTaHOBH, y ToMy 4ucii IlenTpanpHuii 6aHK. BHeceHHs Aeno3uTiB KOMEpLUIMHUMU
O0ankamu y lleHTpanbHuil 6aHK y Mexax 00OB'SI3KOBUX PE3EPBIB € OJHUM 13 METO/IIB
PETYJIOBaHHS CYKYIHOTO TpOINOBOTO 00iry KpaiHu. BiamoBigHO 10 YHHHOTO
3aKOHOJIAaBCTBA, B YKpaiHi KOMepIliiiHI OaHKK MarOTh MpaBo Ha ojep>kanHs Big HBY,
AK OaHKy OCTaHHBOI I1HCTaHIIi, KPEAWUTIB Yepe3 KPEAUTHI ayKI[IOHH, JIOMOApAHi
orepariii, mepeoOIiK BEKCeiB Ha yMOBaX JBOCTOPOHHIX YTOJ.

51



Mix0aHKIBChK1 KPEUTH - OJTHE 3 OCHOBHHUX JiKepes popMyBaHHS 0aHKIBCHKHUX
KpenuTiB. OnepkaHHsS KpPEIWUTIB B IHIIMX OaHKax Ja€ MOXJHUBICTh OaHKIBCHKHM
yCcTaHOBaM TIOMIOBHIOBATH BJIACHI KpeauTHI pecypcu. [Ipu Haamumky pecypciB OaHK
po3minlye iX Ha Mi>KOAHKIBCBKOMY PHUHKY, MpU HECTaul - KyIye Ha PUHKY. PUHOK
MDKOAHKIBCBKMX KPEIUTIB € BAXKIUBOIO CKJIAJ0BOIO (DiHAHCOBOrO pUHKY. Ha
MPAKTHUI BAKOPUCTOBYIOTHCS TaKi OCHOBHI PI3HOBUIU MI>KOAHKIBCHKOTO KPEIUTY:

- oBepapadT 3a KOPECTOHACHTCHKUMH paXyHKaMH: Ha BiAMOBITHOMY paxyHKY
OOJTIKOBYIOThCSI CyMHU J1e0€TOBMX (KPEIMTOBHMX) 3aJIMIIKIB Ha KOPECIOHICHTCHKUX
paxyHKax 0OaHKIB Ha KiHEIlb ONepaliitHOTO JHS;

- KpeIUTH OBEPHANT, sKi HafaHi (OTpUMaHi) iHIIUM OaHKOM: BOHU HAJAIOThCS
0aHKaM Ha TEpMiH He OUIbIIe OHOTrO omneparliitHoro nus. Llel Bux Mi>k6aHKIBCHKOTO
KpPEAUTY BUKOPUCTOBYETHCS JJIs 3aBEPUICHHS PO3PAXyHKIB TOTOYHOT'O JIHS;

-KOIITH, sKi HamaHi (oTpuMaHi) iHIIMM OankoMm 3a omeparismua PEIIO. Lli
omeparllii MoB'si3aHi 3 KYMIBIEK I[IHHUX IafnepiB Ha MEBHUU MEpioJi 3 YMOBOKO
3BOPOTHOrO iX BHKYIy 3a 3a3jajerii OOYMOBJICHOIO I[iHOWO abo 3 YMOBOIO
0€3BIIKIMYHOT rapaHTii morameHHs y pasi, ko tepmid onepaiii PETIO 36iraerscs
13 TEpPMIHOM TOTAIICHHA LIHHUX TaIepiB.

Mi>x0aHKIBCBKI TTO3UKH - OJTHA 3 HAWTIOMMPEHIIINX (JOPM TOCTIOAAPCHKOI B3a€EMOIIT
KpEeIUTHUX opraHizaiii. [Torouna craBka 3 MIXKOaHKIBCHKHX KPEIWUTIB - HAMBAKIUBIIIAN
(dhakTop, 10 BU3HAYAE OOJIIKOBY MOJITUKY KOHKPETHOTO KOMEPLIHHOTO O0aHKY 3 THIIHMX
BU/IB KpeauTiB. KoHKpeTHa BelrurHa 111€i CTaBKH 3aJeKUTh B LleHTpansHOro 6aHKy,
KU € aKTUBHMM YYaCHHUKOM 1 MPSMUM KOOPAUHATOPOM PHHKY MIKOaHKIBCHKHUX
KpeAuTiB. BincyTHICTb peryaioBaHHS Ha HbOMY MOXKE BHUKIUKATH KPHU3Y
MDKOAHKIBCHKHX TIJIATEXKIB.

B Vkpaini cy0'ektamu Mi>XKOaHKIBCHKOTO PHUHKY € KOMEpIIiiiHI OaHKH, sIKi
BUCTYIIAIOTh Y POJii (DIHAHCOBUX MOCEPEIHUKIB TIPH MEPEPO3NOILTI KOIITIB 1 311HCHEHH1
maTexiB Ha ¢inancoBomy puHKy. HBY mnpoBoaute omepartii 3 pediHaHCcyBaHHS
KoMepLiiiHuX OaHkiB. KpequTHi pecypcu HafaloThCA y BUIVIAAL MPSIMUX 1 JIOMOApIHUX
KpEAWTIB, MepeoOIiKy BEKCeNiB 1 MPOBEAEHHS KpeOUTHHX ayKuioHiB. L{i omeparii
MPOBOAATHCS TOJI, KOJM KOMEpIiHI OaHKU 3a3HAIOTh TPYAHOIIIB 1 HE MOXYTh Y
KOPOTKHUM Yac 3aJlyduTH pecypciB 3 iHImmMX jpkepen. HBY Bigirpae pons kpenutopa
OCTaHHBOI 1HCTaHIi. Taki KpeauTh KOPOTKOCTPOKOBI, BHUJIAKOTHCA IIiJI BHCOKI
BIJICOTKH 1 TOTpeOYIOTh 3a0€3IeUeHHsI 3aCTaBOIoO.

Kowmepitiiini 6aHKH, STk €KOHOMIYHO HE3aJeKH1 KPEAUTHI 1IHCTUTYTH, CAMOCTIHHO
BCTAHOBIIIOIOTH PIBEHb BIJICOTKOBOI CTaBKH 3a MIKOAHKIBCHKUMH KPEIUTaMH 3aJICKHO
BiJl TIONUTY 1 MPOMO3ULIii Ha M>KOAHKIBCAKOMY PHHKY Ta PiBHS O0JIKOBOI CTaBKH.

KpenutHi BIZHOCMHU MK KOMEPIIMHMUMH OaHKaMHM BH3HA4YalOThCA Ha
JOTOBIPHUX 3acajax NIITXOM YKJIaJaHHS KPEAUTHUX YTOJ i3 BU3HAUEHHSIM TIpaB i
00O0B'SI3KIB CTOPIH 1 BIAMOBIAHUM O(GOPMIICHHSM MPaB 13 MIKOaAHKIBCHKUX KPEJIUTIB.
Haganus MiKOGaHKIBCBKOTO KpPEOUTY CYNPOBOJKYETHCS BIOKPUTTSIM PaxyHKIB
BIJIMOBIAHO JO IUIAaHY PaxyHKIB OyxranTepcbkoro o6iyiky OaHkiB Ykpainu. CripHi
MUTaHHS BUPILIYIOTHCS 3@ 3aKOHOM a00 Yepe3 TPETEUChKHIA CY/I.
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Ha xkpeauTHOMy pHHKY THEpeBakalOTh KOPOTKOCTPOKOBI MiKOaHKIBCHKI
KPEAWTH, Y TOMY YHUCI "KOpOTKi rpomii” (KpeauTH, 10 BHAAIOTHCSA HA TEPMIH Bij
OJTHOT'O JTHS JIO JIBOX TH)KHIB).

Komepuiitni Oanku onepxkyioTh kpeautu B HBY y ¢opmi mepeobiiky 1
nepe3acTaBy I[IHHUX ManepiB, a TaKOX y pe3yJbTaTi KyMiBIl BUIBHUX KPEIUTHUX
pecypciB Ha MixkOaHKIBCbKOMY pUHKY (y mepiry depry y Toro x HBY). 3aramsauii
0o0csar MDKOAHKIBCBKMX KPEIUTIB OOMEKYEThCS JABOPA30BUM PO3MIPOM BJIACHUX
pecypciB OaHky. Y Takui croci0 KomepIiiiHi OaHKU PO3B'SA3yIOTh TaKTHUYHI
poOJieMH, MOB'sI3aH1 3 TOTOYHUMU OTNepaIlisIMHU.

banku npoBosATh onepaliii Ha Mi>KOaHKIBCBKOMY PUHKY Yepe3 acHuBHI ornepalii,
OJICPKYIOUM JOCTYN 10 KPEOUTHUX PECYPCIB IS IIBUAKOTO ITIABUIICHHS PiBHA
mikBiaHOCTI. et puHOK TpaaMLiiiHO € pKepenoM Takux pecypciB. Komepiriitai 6anku
MOBHHHI BUKOPHCTOBYBATH iX 3a MPU3HAUEHHSM, 1HAKIIE 1€ TMPU3BOJIUTH 0 KPU3U
JOBIpH 1 3aHemnany puHKy. J[is OaHKIB KPEIUTH € TEPMIHOBUMH 3000B's13aHHAMU. [le
HaWI0OPOXKUl pecypcH, a MpUOYTKOBICTh BiJ omeparliii i3 HUMU HE JTyXe BeJIMKa. 3a
3aKOHOJABCTBOM YKpaiHH OaHKH MOXYTb OpaTv KpeaIuTH Ha MDKOAHKIBCBKOMY PUHKY
miJ 3acTaBy JEp>KaBHUX LIHHUX MamnepiB, IO 3aHECEHI 10 JIOMOApAHOTO CIHCKY
HBY. 3 1995 poky B Ykpaini yBiiuuii B 00ir obsiraiii BHYTPIIIHBOI JAepxKaBHOI
MO3UKK 1 BHYTpIIIHIX MicueBux mno3uk. HBY no3BonuB nomOapani KpeauTu
KOMEpILIHHUX OaHKIB IMijJ IXHE 3a0e3rnedeHHs (CyMa TaKuX KPEAWTIB HE IOBHHHA
nepeBuIyBaTH /5% HOMIHATIBHOI BAPTOCTI MOPTQEIs MIHHUX MarnepiB OaHKYy).

[IpoBenenns oneparliii Ha MiXOAHKIBCbKOMY PUHKY BIUTUBA€E HA IIATOCIIPOMOXK-
HICTh KOMEpPIIHMX OaHKIB uepe3 MOxIuBICTh pedinancyBanHs B HBY. Pecypcu
MDKOAHKIBCHKOTO PUHKY HajiexaTh 10 cepu 3a0e3medeHHsl JIKBIHOCTI KOMEPLIHHUX
0aHKI1B, SKIIO PO3IVISIATH IFO JIKBITHICTh SIK MOTIK KOIITIB 3 ypaXyBaHHSAM MOJIUBOCTI
0aHKy OJiepaTh KPEAUT Ha MiKOAHKIBCBKOMY PHHKY 1 3a0€3MEUYUTH HAIXOKCHHS
TOTIBKM BiJI oOlepamiiiHoi AisimpHOCTI. HecTaya MiKBIAHUX KOIITIB MiAIITOBXYE
KOMEPIIiifHI OaHKHU 10 omepalliii Ha MI>KOaHKIBCbKOMY PUHKY 1 BCTAHOBIICHHSI HOPMH
JKBITHOCTI HA 3BITHY JIaTy.

KoHTpoJIbHI 3aNIUTAHHA | 3aBIaHHS:

1.V gomy momsirae CyTh TPOIIOBOTO PUHKY?

2. Ha3BiTh OCHOBHI IHCTUTYTH T'POIIIOBOTO PUHKY.

3. Slka posib TPOIIOBOTO PUHKY B €KOHOMIIII?

4. Ha3BiTh €JI€MEHTH I'POIIOBOTO PUHKY.

5. JlaiTe BU3HaUYeHHS 00JIIKOBOTO PUHKY.

6. Yomy 00JIIKOBI CTaBKH I[LOTO PUHKY BU3HAYAIOTHCS CTaBKOKO LleHTpanpHOTrO
O0aHkKy?

7. JlaiiTe XapakTEepUCTUKY IIIHHUM Iamnepam, siki nepeOyBaloTh B 00ITy Ha
00JIIKOBOMY PHUHKY.

8. B sxiit ¢hopmi 3anydaroThCs 1 PO3MIIIYIOTBCS BIJIbHI PECYPCH KPEAUTHUX
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1HCTUTYTIB Ha MDKOAHKIBCHKOMY PUHKY ?

9. Yomy koMepiiiiHi OaHKM BHKOPUCTOBYIOTH Yy CBOiM JisSIBHOCTI
MDKOAHKIBCHKI JEMTO3UTH 7

10. SIxy poJsib y CTaHOBJIEHHI pUHKOBOT €KOHOMIKH Y KpaiHM BiIITPalOTh 3aCO0U
M1KOAHKIBCHKOTO PUHKY ?
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TEMA 4. T'POIIOBI CUCTEMUA

[Inan
4.1TIoHATTSA Ta €JIEMEHTH IPOLIOBOI CHCTEMH.
4.2 EBOMIONIS TPOILIOBUX CHUCTEM.

4.1 T1IoHATTS Ta eJIeMEHTH IPOLIOBOI CHCTEeMH

['pomoBa cucrema - 1€ 3aKOHOJaBU€ BCTaHOBIEHA (opma opraHizamii
rpoIIOBOTO 00OpPOTY B KpaiHi. BoHa € CKIagOBUM €JIEMEHTOM TOCHOJapChKOro
MEXaHI3My 1 PETYII0€ThCSA 3aKOHAMHU, BCTAHOBIIEHUMHU JIEP>KABOIO.

['pomoBa cuctema KpaiHu (QOPMYETHCS ICTOPUYHO, IO MO3HAYAETHCA HA
CTPYKTYp1 Ta 3MicTi i1 eneMeHTiB. OCHOBHUMH 3 HUX €:

1) nHaliMmeHyBaHHSI TPOIIIOBOI OJIMHMUIII;

2) maciTa0 IiH;

3) BAIIOTHUII KYpC;

4) BUIY TOTIBKOBUX I'POIIIOBUX 3HAKIB, SIKi MAIOTh 3aKOHHY IUIATIKHY CHITY,

5) pernamenraitisi 6€3roTiBKOBOro 000pOTY;

6) nep>kaBHUII anapar, KU 31iHCHIOE PETYIIIOBaHHS TPOIIOBOTO 000POTY.

HaiimeHnyBaHHS TpOIMIOBOI OMHUIII (HAIIOHATILHOI BAITIOTH), SIK TIPABUJIO, BUHUKAE
icropuyHo. Jl0 BBEIEHHS BJIACHOI TpOIIOBOI OJWHMWIN B YKpaiHi (QyHKI[IOHYBasa
rpomroBa oauHUI KoauimmHboro CPCP - kap6oBaHenp (py0Jib), COTOO J0JICIO SIKOTO
Oyna komiiika. HaliMmenyBanHs "py0Ousip" 3aKkpimuiocs 3a TpoiioBor0 oguHuIeo Pocii
BimHOCHO mi3HO - B XVIlI cr. CraHoBneHHS AepKaBHOI HE3aleKHOCTI YKpaiHH
oOyMOBHWJIO mTepexiJy 0 HalMEHyBaHHS CTApOJaBHLOI TPOIIOBOI OJWUHUIN, IO
BUKOpHCTOBYBanach B KuiBcekiit Pyci - rpuBHi*.

* "I'puBHs" sK rpomioBa i BaroBa oauHuUI CtapomaBHboi Pyci moxoauTs Big
HallMEHyBaHHsS oOOpyda - MPUKpACHU 13 30JI0Ta 4M Cpibia, SKUH HOCWIM Ha IIHI
("3arpuBky"). YactmHa 1poro obpyua (pyOsieHa rpuBHA), M0 oOepranacs B poii
TpoIIEHi, cTalla OCHOBOIO HAlMEHYBAaHHS T'POIIOBOI O uHMII "py0ip" (kapOOBaHEIIb).

Macmra0 1iH - iCTOpU4HO OOYMOBJICHHIA €JIEMEHT I'POIIOBOI CHCTEMH, 110 BU3HAYAE
BaroBHil BMICT y TPOLIOBII OJMHUII METaly, IKUW y BIMOBIAHUM MepioJ BUKOHYBAB
pouts rporieii. BctaHoBIIeHM IepikaBOIO 30J10THI (YU CPiOHMIT) BMICT TpOIIeH BUCTYIIAB
BaYXJIMBUM €JIEMEHTOM CHUCTEMH LIIHOYTBOPEHHS B KpaiHi. B ymoBax 00iry nmanepoBux
rpoireii Macmral IiH BTPATHUB CBOE BaroMe 3HAYEHHS SK €JIEMEHT I'POIIOBOi CHCTEMHU.
BenuunHa Bupa)keHHS BapTOCTI TOBapiB y IPOLIOBIM OAMHHUII B CY4aCHHX YMOBaX
BHU3HAYAETHCS BIAMOBITHO O OCHOB (hOpMyBaHHSI BapTOCTI rpomeil. Macmral 1iH
BIJIITpa€ BaXXJIMBY TEXHIYHY pOJIb IPU BUKOHAHHI rporMa (pyHKIii Mipu BapTOCTI.

BamroTHuii kypc - 1€ CHIBBIAHONIEHHS MDK TPOIIOBUMHU OUHUIIMU
(BanroTaMm) pi3HUX KpaiH.

Bin npencrabiisie co00r0 CBOEPIAHY "1IHY" BAJIIOTH OJHIET KpaiHU, BUPAKEHY Y
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BaJIIOTaX 1HIIMX KpaiH. B 3a7eXHOCTI BiJ TUIY IPOIIOBOI CUCTEMHU BAIOTHHUM KypC
MOX€ BHM3HAYaTUCh PHUHKOM ab0 BCTAHOBJIOBATHCH JIEPXKaBOIO B  0co01
YIOBHOBa)XEHUX HEIO OPTaHiB.

Jlep>xaBa BU3HA4Ya€ BUAM TOTIBKOBHX TPOIIOBHX 3HAKIB, M0 MAalOTh CTAaTyC
3aKOHHOTO IUIaTHKHOTO 3aco0y Ha i1 Teputopii. 1o HUX BiTHOCATHCA: OAHKIBCHKI OLI€TH,
Ka3HauelChki O1neTn Ta po3MiHHa MoHeTa. CyTTeBa BIAMIHHICTh IPOIIOBUX O17€TiB
MOJISITa€ Y MEXaH13Mi 1X eMICii - TOPSIIKY BUITYCKY B 0OIT Ta BWJIy4eHHS 3 HbOrO. [Ipu
OIOJKETHIN eMicii, sika MPOBOAUTHLCS CHEIIaIbHUM OpPTaHOM MiHICTEpCTBa (piHAHCIB
(ka3HAuYEHCTBOM), B OOIr BUITYCKAIOTHCS KasHauelchKi OlteTr. KpemautHa emicis 00yMOBITIOE
BUITYCK OAHKHOT. baHKIBCHK1 O11€TH HAAXOASITh A0 cepu 00ITYy B 3B'SI3KY 3 BHIAUCIO
KpPEAUTY, MOr0 MOTaIeHH 00YMOBIIIOE BUTYYEHHS TPOIIOBUX 3HAKIB 3 00Iry.

B nepiox nepebyBanns Ykpainu y ckinagi CPCP na 1i Teputopii obepranmcs
TOTIBKOBI 3HaKM BCIX TphOX BUAIB. OMHAK BIAMIHHICT OAHKHOT BiJ] Ka3HAUYCUCHKUX
OineTiB gaktruuHo Oyna dopmanbHOI. B 3B'sI3Ky 3 BIJICYTHICTIO Ka3HaueWCTBa BCI
I'pOIIOBI 3HAKKM BUIycKaymcs B 00ir Jlepskoankom CPCP. Bkaszana pi3Hullsl B HaMeHY-
BaHHI MANepOBUX T'POIIOBUX 3HAKIB MIJUIATana JIKBIAAIil 3TJHO 3 3aKOHOJABCTBOM
npo Oanku 1 OaHKiBChKY aistibHICTH B CPCP. Ane 3amiHa oaHO-, TpbOX- Ta I'STHU-
KapOOBaHIEBUX Ka3HauehHchkux OumeriB 3paska 1961 p. me Oyma 3aBepiieHa.
[TutanHs Mpo BUAM TOTIBKOBUX I'POIIOBUX 3HAKIB Ta iX IJIATDKHICTH HUHI BHUPIIIYE
KOXHA 3 HE3aJIEHKHUX JIepKaB, 1110 BXOJWIIH 10 ckiany komumHsoro CPCP.

OCHOBHUM KOMIIOHEHTOM TPOIIIOBOi MAacHl B Cy4aCHUX YMOBax € HE rOTIBKOBI
3HAKH, a 3QIMIINKU Ha paxyHKax B OaHKax Ta HEOAHKIBCHKUX KPEIUTHUX YCTaHOBaX.
BoHU BUKOPUCTOBYIOTBHCS NJIsl IUIATEXKIB MIJISTXOM NEpepaxyBaHb KOIITIB 3 PAXyHKY
MJIaTHUKAa Ha PaxyHOK ix ojepkyBada. [IpuHimmmnm (yHKIIIOHYBaHHS TPOIIEH, IO
3HAaXOJAThCSA Ha paxyHkax (‘rpoimeii 0e3roTiBKoBoi 0 00iry" abo "enekTpoHHUX" B
yMOBax MPOBEACHHS IUIATEXKIB Ha 0a3i eJIeKTPOHHO-00YHMCIIIOBAIbHOT TEXHIKH),
BU3HAYAIOTHCS JIEPKABOIO 4Yepe3 perjaMeHTaliio 0e3roTiBkoBoro oboporty. Bona
BKJIIOYA€ BHU3HAUEHHS c(ep TOTIBKOBUX Ta OE3TOTIBKOBUX PO3PAXYHKIB 1 PEKUMY
BUKOPHUCTAHHA I'POIIEH HA paxyHKaX, GOPMHU pO3paxyHKIB, MOPSAIOK MJIATEXKIB TOMIO.

Omnepariii 0710 TOTIBKOBUX 1 O€3rOTIBKOBUX PO3PAXYHKIB 3/IHCHIOIOTh OaHKU
Ta He0aHKIBChKI ycTaHOBU. OHAK O€3MOCepeIHE PETYIIOBaHHS TPOIIOBOTO 000POTY
3MIIACHIOIOTh OaHKH, 1110 3yMOBIIIO€ BUIUIEHHS iX SIK CAMOCTIMHOIO €JeMEeHTa IPOLIOBO1
cucteMu. MexaHi3M peryJitioBaHHS XapaKTepU3YEThCs MOOYI0BOIO caMOi 0aHKIBChKO1
CUCTEMH - 11 OpPTaHi3alli€lo 3a OJJHOPIBHEBUM YH JIBOPIBHEBUM MPUHIIUTIOM.

Koxna nepkaBa, MpUCTOCOBYIOYHM TPOIIOBY CHCTEMY JO CBOiX IHTEpECIB,
BU3HAUa€ OpraH, KWW 3IIMCHIOE TPOIIOBO-KPEIUTHE Ta BaJIOTHE PETYIIOBaHHS.
Takum opraHomM 3a TpaJUIl€l0 BHUCTYIA€ IEHTpaJIbHUNA OaHK, B VYKpaiHi -
HamionanpHuit 6ank YKpainu.

CyuacHa rpoIoBa CUCTEMa XapaKTepU3yeThCsl HACTYITHUMU 3arajbHUMH PUCAMU:

- BIAMIHOIO O(IIIIHOTO 30JI0TOTO BMICTY T'POIIOBUX OJIMHUIIL, IEMOHETH3AIIEIO
30J10Ta;

- MEPEeX0JIOM /10 HEPO3MIHHUX Ha 30JI0TO KPEIUTHUX TpOILIEH, SIKI 32 CBOEIO
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MPUPOJIOI0 HEOAraTO UMM BiIPI3HAIOTHCS BiJ MANEPOBUX TPOLICH;

- 30€peXEeHHSIM B TPOIIOBOMY OOIry NEKUIbKOX KpaiH MOpsA 3 KPEeAUTHUMU
rpoIlrMa NanepoBUX rpomiei y popmi Kka3HaueHChKUX O1IETIB,;

- BUITyCKOM OQHKHOT B 00IT 3 METOIO KPEAUTYBaHHS TOCIIOAAPCTBA, IEPKaBH, a
TaKOX MPUPOCTY OPIIIIHHUX 30J0TUX 1 BAIIOTHUX PE3EPBIB;

- PO3BUTKOM Ta pO3IMIHUPEHHSIM B TPOIIOBOMY OOOpOTI 0O€3roTiBKOBHX
PO3paxyHKIB IPU OTHOYACHOMY CKOPOYEHHI TOTIBKOBUX;

- TOCHJICHHSIM JIEPKABHOTO PETYJIIOBAaHHS TPOLIOBOTO O00OpPOTY B 3B'SI3KY 3
MOCTIMHUM TMOPYIIEHHSAM 0a30BOTO MPHHLHUITY TPOLIOBOI CHCTEMHU - BIAMOBIIHOCTI
KUIBKOCTI TpoIel 00'€eKTMBHHM MOTpedaM EKOHOMIYHOTO OOOpOTY, SIKE Bene 10
1HOIAIITHOTO MPOTIECY.

4.2 EBoao1lisi TPOLIOBUX CHCTEM

['pomoBi cuctemu chopmyBamuch B XVI - XVII cromitrax 3 mosBooo Ta
3aTBEPXKEHHSAM KamMiTaJICTUYHOTO CIOCO0Y BHPOOHHUIITBA, XO4Ya OKPEMI €JIEMEHTH
3'SIBIUIMCH B OUTBII paHHIN TEPIoJ.

3 PO3BUTKOM TOBAapHO-TPOIIOBUX BIIHOCHH Ta KaIiTaIICTUYHOTO CIIOCO0Y
BUPOOHUIITBA BiOYBAIOTHCS CYTTEBI 3MIHH B IPOIIOBIM CUCTEMI.

Tun rpomoBoi CHCTEMH BU3HAYAETHCS 3MICTOM ii €JIEMEHTIB Ta X B3aEMOJIIEIO,
Kl OOYMOBIIOIOTh TEHACHII PO3BUTKY Ta 3aKOHOMIPHOCTI (PYHKIIOHYBaHHS
CPOLIOBOI CUCTEMHM.

Sk enmeMeHT TOCIoAapChKOTO MEXaHI3My KpaiHu TPOIIoBa CHCTeMa BijoOpaxkae
BJIACTHBY HOMY CYKYNHICTb €KOHOMIYHHMX BIJHOCHH, B 3B'SI3Ky 3 4UM HaOyBae
XapakTepy CUCTEMH PUHKOBOTO YM HEPUHKOBOTO THILY.

HepunkoBy rpomioBy cucteMy BiApi3HSIE HASBHICTb 3HAYHUX OOMEXKEHb II0JI0
¢byHKIiOHYBaHHST Tpomiedl  (TaJoHW, KapTKOBI CHUCTEMH PO3MOAUTYy  TOIIO),
BUKOPUCTAHHA aJMIHICTPATMBHHX METOJMIB PEryJIOBaHHS TPOMIOBOTO  0O0Iry
(pamioHyBaHHSI BUAA4i TPOLICH, JTIMITYBaHHS KPEIHUTIB TOIIO), PO3MEXYBaHHS cdep
TOTIBKOBOTO Ta O€3roTiBKOBOTO 00iry, 3a00pOHHM TEBHUX TPOIIOBUX OIEpallil,
3MIACHEHHS! KOHTPOJIIO 32 TPOLIOBHMH ONEPALisIMHU IOPUIAUYHUX OCI0 Ta rpoMaisH
Tomo. B Takiil rpomoBiii cucteMi (PaKTHUHO MOPYIIYIOThCS ii Mexi sIK (popmu
oprasizairii 00iry TpoIrei, a peryiaroBaHHs OE3MOCEPETHBO MONMTUPIOETHCS HA 3MICT
rpomoBux onepauiid. Takuil TUN TPOIIOBOI CHCTEMHU BJIACTUBHM aaMiHICTPATHBHO-
KOMaH/HIM €KOHOMIIIl, KO Oyja cucTeMa YIpaBiIiHHSI €KOHOMIKOIO KOJUIIHBOTO
CPCP. Bin 00yMOBIII0€ MiAPUB caMOi MPUPOAU TPOIIEH.

['poiioBy cucteMy pUHKOBOTO THUIy XapaKTepH3ye BUIbHE (DYyHKI[IOHYBaHHS
rpoiueid. 30epiraloThbes JIMIIe NeBHI 0OMEXEHHS TPOBEECHHS TPOILIOBUX OIEpalliii Ha
piBHI OaHKIB fIK €JEMEHTY TIpOIIOBOI cucTeMu kpainu. [Ipum mpoMy peryntoBaHHS
TPOMIOBOTO OO0ITy TPOBOAUTHCSA MUISXOM BUKOPUCTAaHHS EKOHOMIYHUX METOJIB
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BIUTMBY Ha 00CAT, TUHAMIKY Ta CTPYKTYpPY TPOILIOBOI MACH.

BinmnoBigHO 10 MeXaHi3My PEryiIOBaHHS BATIOTHUX BIJHOCUH BHUIUISIOTH TPOIIOBI
CHUCTEMH BIJKPUTOIO Ta 3aKPUTOTO TUMY. Y BIAKPHUTIN I'POIIOBIA CHUCTEMI BIACYTHI
OoOMeXEeHHsI Ha TPOBE/ICHHS BATIOTHHUX OTEpalliid IOPUINUYHIMHI Ta (GI3MYHUMH 0COOaMHU.
Pexum perymoBaHHS BaJIOTHUX BIJIHOCMH Ta BH3HAUEHHS BAJIOTHOTO KYpCY
3a0e3MeuyloTh OpraHiuHe BKJIIOUEHHS HalllOHAIbHOI €KOHOMIKH B CBITOBY. I'poiioBa
CHUCTEMa 3aKPUTOIO THUITy Tepeadadae BHKOPUCTAHHS BaTIOTHUX OOMEXKEHb, SKi
3YMOBIIIOIOTh 130JISII[1I0 HAI[IOHAJIbHOI €KOHOMIKHM BiJ CBITOBOi. 3a TaKHMX YMOB
BAJIIOTHUA KypC HE BiIOOpa)ka€ pEalbHOI IHBAIIOTHOI IIIHW TPOIIOBOI OJWHHIII
KpaiHy, 1 PaKTUYHO BUCTYHAE SIK (POpPMaTbHHUM €IEMEHT IPOIIOBOT CUCTEMH.

BiamoBigHO 10 3ara’dbHUX 3aKOHIB (DYHKIIIOHYBaHHS TpOILIEH BUAUIAIOTH
CaMOPETYJIIOI0Y1 Ta PETYJIbOBaHI TPOIIOBI cucTeMu. CaMOperymoYuMy Oyl CUCTEMH
00iry MeTajeBux rpolIoBuX 3HaKiB (MoHET). OCHOBOIO CaMOpPETYTFOBaHHSI BHCTYIIaja
PIBHICTH BapTOCTI, SIKY BUPa)KaJl MOHETH B 00iry, 1 BApTOCTI METaly, 10 MICTUBCS B
HUX. B 3B'3Ky 3 UM y KOHKPETHHI mepio yacy Oe3rmocepeiHbo B 00iry (hyHKIis
rpoieid sk 3aco0y o0iry) 3HaxoJuiIacs KiIbKiCTh MOHET, HeOOXiaHa JIs peajtizarii
TOBAapIB 3T1JHO 3 3aKOHOM TPOIIOBOr0 00iry. SKio yepe3 3MiHy 00CATy BUPOOHUITBA 1
peasnizaiii ToBapiB moTpeda 00iry B TPOIIOBUX 3HAKAX CKOPOUYBAIACh, TO BiJIMTOBITHA
KUIBKICTh MOHET BHJIy4aJiach 3 00iry, IepeTBOproloYrch Ha ckap0. [Ipu posmmpenHi
BUPOOHMIITBA 1 TOBAPHOTO OOITY MOHETH, 0 CTAHOBWJIM CKapO, HAAXOIWIA B OOIT.
Tax uepe3 dyHKLIIO TpoIIeH SIK 3ac00y YTBOPEHHS CKapOy 3M1iCHIOBAIIOCH CTUXIMHE
pETyNIIOBaHHS TPOIIOBOI MacH, 3aBASKH SKOMY KUIBKICTh TPOIIOBUX 3HAKIB B 00Iry
HiATpUMYBaach Ha PiBHI MOTpeOHU 00Iry B Tpolax.

[cTopuuHO cucTeMu METaIeBOro O0Iry peai3yBaauch y ¢popMi OiMeTanizmy Ta
MoHOMeTani3My. Ha panHIX eTamax pO3BUTKY KamiTaliCTUYHOTO BUPOOHMIITBA
rpoIlOBa CUCTEMA, SIK MpaBmIIo, 0a3yBajach Ha OiMeTani3Mi.

[Tpu 6imeTani3mi pojb 3aralbHOTO €KBIBAJIEHTY 3aKOHO/IaBUE 3aKPIILIIOBAIACh
3a JIBOMa METajamH, - SIK MPaBHJIO, 30JI0TOM 1 CpiOjaoM. BiamoBigHO 10 MPUHIIUIIIB
pETyJIIOBaHHS CIIBBIIHOIIEHHS MIXK 30JI0TUMH 1 CpPIOHUMU MOHETAMH BUIALISIOTH TPH
pi3HOBUAM OiMeTaNi3My:

— CcHCTeMa TapaljieJbHOI BAJFOTH, 3a SKOi BHUIIE 3a3HAYEHE CITIBBIIHOIICHHS
BCTAHOBITIOETHCS CTUXIWHO, HA PUHKOBIM OCHOBI;

— CHCTEMA MOABIMHOI BaJIOTH, KOJIM TaKE CHIBBIIHOIIECHHS BH3HAYAETHCS
JepKaBoIo;

— CHCTeMa "KyJbrawuoi BaJIOTH, 32 IKOi OJJUH 3 BUIIB MOHET KapOyeThCs B
3aKpUTOMY HOPSIKY.

HaitnocninoBHimow gopmoro OiMeTanizMy Oyiia cucTeMa MapayielbHOl BalIOTH.
OnHak BOHA CTBOpIOBaJIa TEXHIUHI TPYAHOI Y (DYHKIIIOHYBaHHI c(epH 00Iry B 3B'3KY 3
HAsSIBHICTIO Ta MOCTIMHUMHU KOJMBAHHIMH TOJBiitHOI cuctemu 11iH. Cripobu BHopsiI-
KyBaHHS 00ITy uepe3 3aKOHOaBuy (piKcarfito CriBBiTHOIIICHHS 30JI0TUX 1 CPIOHMX MOHET,
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o0, SIK MPaBUJIO, HE BIAMOBINANO iX PUHKOBIN BapTOCTI, HEMHUHYYE MPHU3BOIIIIN 10
Te3aBpallii MOHET, BapTICTh SKUX HEMOOIIHIOBAIACh. SIBWIE BUTICHEHHS “moOpux"
rpoiel "moraHuMH", sike 0OYMOBJIIOE Tepexia Bia OiMeTani3My 10 MOHOMETali3My
BU3HAYa€eThCs K 3akoH Konepnika-I'pemema. He mpummHMIIO 1150T0 MPOIIECY BBEICHHS
AEeIKUMHU KpaiHaMH CUCTEMH "KyJbraiouoi BaJtOTH. BimmoBa Bif BUTBHOTO KapOyBaHHS
MOHET 3 cpi0ia MPUCKOPHIIA 1X 3HELIHEHHS, HAIUIMB Cpibia 3 CYCIIHIX KpaiH 1 BUBE3CHHS
30J10Ta 32 KOpJAOH. ToMy BOHH 3MyIlIeHi OyJH 30BCIM MPUITMHATH KapOyBaHHS MOHET 13
cpibna, a Ti, U0 3AJIUMIIMIKCA B O0Iry, MEpEeTBOPUIMCS Ha PO3MIHHY MOHETY.
MonomeTani3m - 1ie TpoIloBa CUCTEMA, 3a SIKO1 TUIBKM OJMH BUJ METAy BHKOHYE
pomb Tpomeil. HaiinommpeninmM B icTopii OyB 30m0THII MOHOMeTamisM. Moro
HAUTIOCTIZIOBHINIOW ()OPMOIO BHCTYTAB 30JI0TOMOHETHHIA CTaHIApPT. 30JI0TOMOHET-HUMN
CTaHJapT HaWOIbIIE BIMOBIAAB BUMOTaM KalliTaidi3My Mepioay BiIbHOI KOHKYpPEHIIi,
JI0NIOMaraB pO3BUTKY BUPOOHMIITBA, KPEAUTHOI CUCTEMH, CBITOBOI TOPTiBIIi 1 BUBE3EHHIO
kamitany. Lleil ctanmapT xapakTepu3yeTbCsl HACTYIIHUMHU 3arajlbHUMU puUcaMu: O 'y
BHYTPIIIHBOMY O0ITY KpaiHM 3HAXOJUTHCS IMOBHOILIIHHA 30JI0TA MOHETa, a 30JI0TO
BUKOHY€E BCl (DYHKIIT rpolIeii; O 103BOJISETHCS BiJbHE KapOYBaHHS 30JI0TUX MOHET
JUTS TIPUBATHHX 0Ci0 (3BUUaifHO Ha MOHETHOMY JIBOPI KpaiHM); O HETIOBHOIIIHHI TPOIIIi, M0
3HAXOMATHCS B 00iry (0OaHKHOTH, MeTajeBa PO3MiHHA MOHETA), BIJIBHO Ta HEOOMEKEHE
OOMIHIOIOTBCSI Ha 30JI0T1; O JOIYCKA€ThCS BiJIbHE BUBE3EHHS Ta BBE3ECHHS 30J10Ta Ta
1HO3eMHOI BaMOTU 1 (PYHKIIOHYBAHHS BUIBHUX PHUHKIB 30510Ta. DyHKIIOHYBaHHS
30JIOTOMOHETHOTO CTaHAapTy MOTPeOyBaslo HAsIBHICTh 30JI0TUX 3amaciB B HEHTPATBHUX
eMiCciiiHuX OaHKax, Kl CIIy>KHJIM Pe3epBOM MOHETHOTO 00iry, 3abe3nedyBaiu po3MiH
0aHKHOT Ha 30JI0TO, BUCTYIAIM PE3epBOM CBITOBUX Tpoieid. B poku Ilepioi cBiToBOi
BIMHU 3pOCTaHHsS OIOKETHUX Ae(IIMTIB, MOKPUTTS iX MO3UKAMU Ta 3POCTAIOYHM
BUITYCKOM TpOIICH MpPHU3BEIM 10 301IbIIEHHS T'POIIOBOI Macu B 00iry, sfika 3HaYHO
MEepPEBUIIyBaIa 32 CBOIM OOCSTOM 30JIOTI 3armacu eMiCiHHUX OaHKiB, IO CTaBHUJIO iJ
3arpo3y BUIBHHI OOMIH MMarepoBUX TPOIIEH Ha 30JI0TI MOHETH. B 11eii mepioa 30710T0-
MOHETHUW CTaHJApT NMPUIMHUB CBOE ICHYBaHHs B KpaiHax, 10 BOIOBAJIH, a MI3HIIIE 1
B OumbmocTi iHmmx kpain (kpim CLLHA, ne Bir nmpotpumascst 10 1933p.): Oyio npurnmaeHo
pO3MiH OAHKHOT Ha 30JI0TO, 3200POHEHO BHUBE3CHHS MOTO 3a KOPJOH, 30JI0TI MOHETH
BUMIILUTM 3 00ITy 1 epeTBopuinch Ha ckap0. [Ticis 3akinyenns Ilepiioi cBiTOBOI BiiiHH,
B YMOBaX pPO3BUTKY 3arajbHOi KpHU3M KalliTadi3My, JKOJHA KamiTaJliCTUYHA JeprKaBa
HE 3MOrJa 3IIHCHUTH CTa0lmi3allilo0 CBO€i BAIIOTH HAa OCHOBI BIAHOBIEHHS 30JI0TO-
MOHETHOTO cTaHaapty. B xomai rpomosoi pegopmu 1924-1929%pp. noBepHeHHS 110
30JI0TOTO CTaHJAPTY OyJIO MPOBEICHO y IBOX ypizaHUX (opMax - 30JI0TO3TUBKOBOTO 1
30JI0TOZIEBI3HOTO CTaHapTiB. [IpH 3070TO3MMBKOBOMY CTaHIApTI, HA BIMIHY Bl 30J10TO-
MOHETHOTO, B 00Iry BIJICYTHI 30JI0TI MOHETH Ta BUIbHA 1X YekaHKa. Po3MiH OaHKHOT, SIK 1
IHIITMX HEMOBHOI[IHHUX TPOIIEH, MPOBOAUTHCS TUTBKM HA 30J10Ti 37MBKH. B AHDIl
BapTICTh CTAHJAPTHOTO 31MMBKY Baroo B 12,4kr nopisaioBasa 1700¢yHTiB cTepiHTiB,
y ®panii BapTicTh 3nuBKY 12,7Kr gopiBHIoBana 215tucsy gppaHkis.
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B Ascrpii, Himeuuuni, [anii, Hopserii Ta iHmmx kpaiHax OyB BCTaHOBJICHHIA
30JIOTOACBI3HUI (30JI0TOBATIOTHHUI) CTAHAAPT, MPHU SKOMY TaKOX BIJCYTHI 30JIOTI
MOHETH Ta BibHA YekaHka. OOMiH HEMOBHOLIIHHUX TPOIIEH Ha 30JI0TO MPOBOJAMBCS
3a J0OMOMOro0 OOMIHY Ha BaNIOTY KpaiH 13 30J0TO3JMTKOBUM CTaHAAapTOM. Takum
HUIAXOM 30epiraBcsi HEMPSIMUHM 3B'I30K TPOILIOBUX OJMHHIIL KpaiH 30J0TO/EBI3HOTO
CTaHIapTy 13 30J0ToM. I[ligTpuMaHHS CTIMKOCTI KypCy HAIlOHAIbHOI BaIIOTU
3IIACHIOBAJIOCH METOJOM JEBI3HOI MOJIITUKH, TOOTO 3a JOMOMOTrOI0 KYyMIBIl Ta
MPOJIaXy HAI[IOHAIBHUX TPOIIIEH 3a 1HO3EMHI B 3aJIEKHOCTI BiJl TOTO, 3HUKYETHCS UM
MiBUIIYETHCS KypC HalLllOHAJIBbHOI BajlOTH HA pPHUHKaX. TakuM 4YHHOM, IMIpH
30JI0TOZICBI3HOMY CTaHAApPTI BaIOTH OJHHMX KpaiH CTaBWINCh B 3aJICKHICTH BIJ
BaJIOT 1HIIUX. B pe3ynbrari cBiTOBOI exkoHOMIYHOI Kpu3zu 1929-1933pp. 30m0THit
cTaHIapT OyB CKacoBaHHMU B ycCiX KpaiHax cBity (Hampukiajn, y BenmkoOpuranii B
1931 p., B8 CIOA - 1933 p., y ®panmii - 1936 p.) i BcraHOBHIacs cUCTeMa
HEPO3MIHHOTO 0aHKHOTHOTO 00iry. CtBopenHs y 1944 . bperron-Byacbkoi cBITOBOT
BaJIIOTHOI CHCTEMHU MPEACTaBISIO COO0I0 BCTAHOBJICHHS CHUCTEMHU MIXKAEPKABHOTO
30JI0TOJIEBI3HOTO CTaHAAPTY, MO CYTI 30JI0TOJIOJIAPOBOTO CTaHIAPTY, MU KpaiH 3
BUIPHO KOHBEPTOBAaHOIO BaltoTOI0. (OCOOIMBICTH 30JI0TOAOJIAPOBOTO CTAaHAAPTY
noyiAiraia B TOMY, IO BiH OyB BCTAHOBJIGHHUH IWIIE IS UEHTPaJbHUX OAaHKIB,
IpUYOMY TUTbKHM OJHA BamoTa - gojap CILIA 36epirana 3B's130k 13 3010TOM. B 3B's13Ky
13 ckopoueHHsM 3050Toro 3amacy ypsa CILIA 3 1971p. odimiitHo 3aKiHUUB MPOJAXK
30J10Ta 3a J0Japu 1 30JI0TOJOJIAPOBUN CTaHAApT NPUIUHUB CBOE ICHYBaHHS.
BianmoBigHO A0 3MICTy MEXaHI3My PETryJIIOBaHHS TPOIIOBOTO OOOpPOTY BUAUISIOTH
CHUCTEMH TarepoBO-TPOIIOBOTO Ta KpEAUTHOro o6iry. Jlns cucremMu mamnepoBo-
IPOMIOBOTO 00ITY XapakKTepHa OIOKETHA €MicCis, sIka MOKE BHCTYIATH y JBOX
¢dopmax: 1) BHITyCK TpOIIOBHX OUIETIB JEpKaBHUM Ka3HAYCHCTBOM; 2) MOKPHTTS
Oro/pKeTHOTO NedinmuTy 3a paxyHOK KpeAuTHOi emicii. B 00ox BuIagkax BHUITYCK
rpoiiell BU3HAYA€TbCA HE TMOTpedamMu 000pOTy, a BEIUYMHOIO OIOIKETHOTO
AepiuuTy, 10 BIAMOBIZHO IO 3aKOHIB OOITY ManepoBHX TPOIICH BHUKIHKAE IX
MOCTIiHE 3HEIIHeHHs. PeryntoBaHHs TpomoBOro o0OpOTYy B IIMX YMOBAaX BHMArae
3MIACHEHHS 3aXOJiB, CIPSMOBAHUX HA O3J0POBJICHHS (DIHAHCIB Ta 30aJaHCYBAHHS
oromkery. Cuctema KpeAUTHOTO O0Iry - L€ BHIYCK 1 pyX TPOLIOBHUX 3HAKIB, IO
BUHUKAIOTh Ha OCHOBI KpemuTy. KpeautHa ewicis 3a0e3nedye enacTUYHICTD
TPOIIOBOTO O0ITY, JJa€ MOXKJIUBICTh, Ha BIAMIHY BiJl OFOJKETHOI eMicii, HEe TUIbKH
Jerko 30UIblyBaTH, a W 3MEHIIyBaTH KUIBKICTh rpomiei B o6iry. Lle ctBoproe
peallbHy MOXJIMBICTh MIATPUMAHHSA iX KIJIBKOCTI Ha PiBHI 00'€KTUBHOI MOTpeOH 00iry.
3a 3araJpHUMHU 3aKOHaMHU OOITy TpolIeil KpeIuTHa TpoIIoBa CHUCTeMa OJHM3bKa 0
MetasneBoi. OpraHaMu perysIrOBaHHS TPOIIOBOTO 00Iry € OaHKW. 3MIMCHIOBaHI HUMH
KpeAWTHI onepaiii (Buava Ta IMorameHHs MO3KK) BiAMOBIIHO JI0 PeabHOI THHAMIKH
€KOHOMIYHUX TPOIIECIB, pyXy MaTepiaibHUX IIHHOCTEH BHCTYMAIOTh MEPEIyMOBOIO
OamaHCyBaHHsS TOBAapHUX 1 TpolIOBMX Mac B oOiry. ['pomoBa cucrema YkpaiHu B
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nepioJ] CTAHOBJICHHA JEpPXKaBHOI He3aleKHOCTI Oymna HepuHkoBoro. JlepkaBHe
pPETYJIIOBaHHS PIBHS IIIH B YMOBaX EKOHOMIYHOI KPH3H, SKa TOEIHANA TaAiHHS
BUPOOHUIITBA 13 3HAYHUM 3pPOCTAaHHSAM TPOIIOBOI MAacH, BHUKIUKAJIO pO3Maj
CTIIOKHBYOTO PUHKY (€IMHOI chepr HEpETIIaMEHTOBAaHUX BiTHOCUH KYITiBIIi-TIPOAXKY)
Ta Bce3arajibHy JAe(IIUTHICTH TOBApiB. 3a TAaKUX YMOB JUISl PEryJIIOBaHHS BIIHOCHH
po3noainy Oynu BIPOBAIKEHI KapTKOBa cUcTeMa Ta iHIN (OpMH pallioOHyBaHHS.
CraHOBHINE  YCKJIAJHIOBAJa  HECKOOPAMHOBAHICTh  €KOHOMIYHOI  MOJITHUKH
HE3JICKHUX pecryOltik y cdepi BUpOOHHUIITBA, TOBAPOOOMiHY, TPOIIOBHUX BiTHOCHH.
3 METOI0 3aXHCTy BHYTPIIIHBOIO PHUHKY B YKpaiHi Oyna BIpPOBa)KeHA KyMOHHA
CHCTEeMa Ta PerIaMeHTYBaJIOCh BUBE3CHHS TOBApiB 3a MEX1 Jiep:kaBu. PeanpHo BCi 11
3aX0M TIOCWJIIOBAJIM HEPUHKOBHUIl XapakTep TrpomoBoi cuctemu. Ilepexig o
IPOILIOBOI CHCTEMU PUHKOBOTO TUITYy MOTpeOye mibepaizallii eKOHOMIYHUX BIAHOCHH,
BBEJICHHS BUIBHOTO IIIHOYTBOPEHHS Ta TMPOBEIEHHS KOMIUIEKCY 3aXOjiB,
CHpPSMOBAaHUX Ha PO3BUTOK PMHKOBUX BIIHOCHH: MPHUBATHU3AI] BIACHOCTI, CIIPUSHHS
PO3BUTKY MIANPUEMHUIITBA, JEMOHOIOMI3AI]l €KOHOMIKH, PO3BUTKY MiANPHEMCTB
puHKOBOi 1HPpacTpykTypu. CTaHOBIEHHS PUHKOBUX BIAHOCHH Tependadae mepexis
70 TPOIIOBOI CHUCTEMH BIJKPUTOrO THUMY: Ji0Oepanizaiuii 30BHIIMIHbOEKOHOMIYHUX
BIJTHOCHH Ta BBEJCHHS KOHBEPTOBAHOCTI HAI[IOHAJTbHUX TPOIIEH.

Humannsa ona camoKkoHmponio:.

1) I1Jo maxe epowosa cucmema?

2) Enemenmu epowiogoi’ cucmemu ma ix xapaxmepucmuxda.

3) Ocobauocmi cyuacHux epoutosux cucmem.

4) Emanu po36umky epoutogoi cucmemu.

5) Cymmuicms epoutosoi pepopmu i memoou ii nposedennsi.

6) Buodinimv i oxapaxmepusyiume CMpPYKMYPHI eleMeHmu HAYiOHAIbHOL
2poutosoi cucmemu Ykpainu.

7) Axe micye 6 HayioHanbHil 2POWOBIl cucmemi 3auMac npoyec 2Pouto8o2o
obopomy?

8) Posxputime cymuicmov 2poutogoi cucmemu Oimemanizmy i MOHOMEmMAanizmy.

9) B uomy nonsicaromv IOMIHHOCMI SPOULOBUX CUCTEM NPU AOMIHICMPAMUBHITL
ma pUHKOBIU MOOeJSIX eKOHOMIKU?

10) Axi npunyunu npumamanni 2poutosiii cucmemi 6y0b-aK020 muny?
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IInTanHs 1J1s1 00TOBOPEHHS HA CeMIHAPCHLKUX 3aHATTAX:

1. CyTh rpomoBoi CUCTEMH, 11 MPU3HAYCHHS Ta MICIIE B €KOHOMIYHIM CHUCTEMI
KpaiHu. EnemMenTy rpomoBoi CUCTEMH.

2. OCHOBHI THUITH TPOIIOBUX CHCTEM Ta iX €BOJIIOIIIS.

3. Cucremu mMeTaneBoro ooiry (6imMeransizM Ta MOHOMETAJII3M).

4. Cuctemu 00ITYy HEPO3MIHHHUX TPOIIOBUX 3HAKIB.

5. CTBOpEHHS 1 PO3BUTOK IPOIIOBOT CUCTEMHU B Y KpaiHi.

Temu ona peghepamie:

1. I'powosa cucmema Kuiscvkoi Pyci.

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

4. I'powosa cucmema Yxpainu.

5. I'powosa peghopma 6 Yrpaini.

PexomengoBana Jiteparypa:

1. 'pomri Ta kpenur. [ligpyanuk / Bign. pea. M.I. CaBayk. - K.: JIibpa,1992.

2. Jonan. Ix., Komnoen K.J., Komn6en P.JI. J/leasru, 6aHKOBCKOE I€70 U
JICHEeKHO-KpeauTHas noiautuka. - M., JI.: [Ipoduno, 1991.

3. I'punienxo O. ['poii Ta rpomoBo-kpeauTHa nomituka. - K.: Ocnosu,1996.

4. lenvru / Coct. A.A. UyxHo.- K., 1997.

5. Beryn no 6ankiBebkoi cripasu / Binm. pex. M.I. Casnyk.- K.: JIiopa,1998.

6. anpunncekuii A.C. Teopis rpomeit. - K.: OcnoBu, 1996.

7. Xykos E.®. O6mas teopus aeHer u kpeauta. - M.: banku u Oupxu, 1995.

8. Jlenwru, kpenut, 6anku / ABT. ko1 ox. pyk. .. KpaBuoBoii. - MuHCK:
MepxoBanne, 1994.
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TEMA 5. IHO®JISAIIA I T'POINOBI PE©@OPMHU
[Inan
5.1 CyrtHicTb 1 BuAM 1HIIALIT
5.2 Hacniaku iHGsii Ta aHTHIHGIISIIITHA TOTITHKA
5.3T'pomoBi pehopmu Ta METOIM IX IPOBEACHHS

5.1 CyTtHicTs i BuaM iHGuIsALil

Tepmin "indusmis” (Bix mat. Inflatio) 6ykBansHO 03Hauae "B3myTTs”. [liticHo,
(biHaHCYBaHHS JIEP’)KaBHUX BHIATKIB (HAPUKIIA[, y TIEPIOIN EKCTPEMAJIBHOTO PO3BHUTKY
CKOHOMIKM B YacH BiiiH, pEBOJIIOIii) 3a JOMOMOIOI0 IMarepoBO-TPOIIOBOI eMicii 3
MNPUIMUHEHHSAM PO3MiHY OAHKHOT MPU3BOAMIIO A0 PO3MIMPEHHS TPOIIOBOTO OOIry Ta
3HELIHEeHHS ManepoBux rpoiuel. [Homsmis Oyna xapakTepHa Uis TPOLIOBOTO 00Iry:
Pocii 3 1769p. mo 1895p. (3a BunsTkOM mepiony 1843-1853p.); CHIA -y nepiox
BIMiHM 32 He3aNexHICTh 1775-1783p. Ta rpomansHchkoi BiitHu 1861-186%pp.; Anrmii -
nig yac BiitHM 3 Hamoneonom Ha movatky XIX cr.; @panuii - y nepion @paniry3bkoi
pesoutoniii 1789-1791pp. OcobnauBo Bucokux temiiB iHGusIMisA Habyna y HimeuunHi
nicias [lepmoi cBiTOBOT BiitHH, Ko Bocenn 1923p. rpomoBa Maca B 00iry gocsria
396 KBIHTHJIBHOHIB MapoK, a TpOIIOBAa OJMHMISI 3HELUIHWIACh Yy TPWJIBHOH pasiB.
HaBeneni icropuyHi NpUKIaAX JOBOJATH, LIO0 1HQIALISA HE € MOPOKEHHSIM
CY4YacHOCTI, a MaJia MiCII€ 1 B MUHYJIOMY.

CyuacHiit 1HIAIT TpUTaMaHHUN P BIIMIHHUX OCOOJIMBOCTEH. SIKIO paHiie
1HQIAIIS HOCHIIAa JIOKAJbHUM XapakTep, TO 3apa3 - BCEOXOIUTIOIOUHI; paHille BOHA
OXOIUTIOBAJIa MIEBHUIM Mepioj, TOOTO Majia MEepIOANYHUIN XapaKTep, a 3apa3 - XPOHIUHUI;
cy4yacHa 1HQIALISA 3HAXOAUTHCA M1/ BIUIMBOM HE TUIBKH T'POILIOBHUX, a il HErPOIIOBUX
¢dakropiB. Takum yuHOM, cyyacHa 1H(MIAIISA € HAcHiAKOM Jii Oaratbox (haKTOpIB.
HeoO0xigHO po3pi3HATH BHYTpIiIlIHI Ta 30BHIMHI (hakTopu (nmpuunuu) iHsmii. Cepen
BHYTPIIIHIX (DaKTOPiB MOYKHA BUALUIUTH HETPOIIIOBI Ta IPOIIOBI - MOHETapHI. Herpoinosi
(daxTopyu 11 MOPYIIEHHSI AUCTPOTIOPIIIA TOCTIOAPCTBA, IMKIIIYHINA PO3BUTOK €KOHOMIKH,
MOHOTIOJI3AIisl ~ BUPOOHUIITBA, HE30aaHCOBAHICTh  IHBECTHIlH, JEpPKABHO-
MOHOIIOJIICTUYHE IIHOYTBOPEHHSI, KPEIUTHA €KCIAHCIs, eKCTPAOpAMHAPHI OOCTaBUHH
COLIATBHO-TIONIITUYHOTO XapakTepy TowIo. J[0 TpOmoBHUX BIIHOCATH KPU3Y AP KaBHUX
¢iHaHCiB, a came: aedinuT OI0IKEeTy, 3pOCTaHHs AePKaBHOTO OOpry, eMicis rpouiei,
a TaKkoXX 30UIbLIEHHS KPEAUTHUX 3HAPsSAb O0ITY BHACHIAOK PO3LIMPEHHS KPEIUTHOI
CHUCTeMHM, 30UIBIICHHS IIBHAKOCTI 00iry Tpomei Tomo. 30BHIIIHIMH (aKTopaMu
1H}UIALIT € CBITOBI CTPYKTYpHI KpU3u (CHPOBHHHA, CHEPTETUYHA, BAJIFOTHA), BaJIFOTHA
MOJIITUKA JIEpKaB, CIPSMOBaHA Ha €KCHOPT 1HQUALIT B 1HII KpaiHH, HeJeraabHH
EKCIIOPT 30JI0Ta, BaJIOTH.

OTxe, 1HUALIS K 6araToQakTOPHUHN MPOLIEC - 1€ MPOSIB TUCTPONOPIIIHHOCTI
y PO3BUTKY CYCHUIBHOTO BIATBOPEHHS, IO OOYMOBJIEHO NOPYLIEHHSM 3aKOHY
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rpoiioBoro 06iry. TakuM 4rMHOM, TTMOUHHI TPUYKMHU THQIALIT 3HAXOAATHCS SIK B cepi
00iry, Tak 1 B cepl BUpOOHHIITBA, 1 Ty)KE YaCTO OOYMOBIIOIOTHCSI €KOHOMIYHUMH 1
MOJITHYHUMH BiTHOCHHAaMHU B KpaiHi. [Ipu iHdusmii kamitan nepeMiniyeThes 13 chepu
BUPOOHUIITBA B cdepy 00Iry, TOMY IO TaM MIBUAKICTE 0OOPOTHOCTI € 3HaYHO BHUIIOIO,
10 MPUHOCUTDH BEJNUKI MPUOYTKH, aje OJHOYACHO M MOCHIIIOE 1HQIIALINHI TPOIECH
(MexaHi3M 1HQUIALIT caMO BIATBOPIOETHCSA, HA WOTO OCHOBI 3pocrae aedimut
3a011a/PKEHb, 3MEHIITYIOThCS OOCSITH KPEAUTIB, IHBECTHULIINA Y BUPOOHHUIITBO 1 MPOTIO3HUILIS
toBapiB). Omxke, daktopu iHOIAIIT MiOTH SK TpU 3MiHI OOCSTIB BUPOOHHIITBA i
peastizailii TOBapiB, Tak 1 MpU 3MiHI MacH 1 MIBUAKOCTI 00iry rpomeii. B ekonomii
VYkpainu iHdusauis BuHukia me B nepion icnyBanHs CPCP B 50-601 pokax XX cT. 1
Oyna moB'sa3aHa 3 Pi3KUM MaIHHAM €()EeKTUBHOCTI CyCIUIBHOTO BUPOOHUIITBA. OIHAK
BOHA HOCHJIA MIPUXOBAHUM XapaKTep 1 MPOsBIsIIACh B TOBAPHOMY AE(ILUTI Ta BEIMKIMI
PI3HUII B IIHAX: HU3bKUX Ha KIHIEBY MPOIYKIIO 1 BUCOKUX HA BCl BUAU CUPOBUHHU.
Binkputuit Bubyx indmsuii BinOyscs B ciuni 1992poxky, xonu Oynu "BiamymieHi" Bci
[IHA. 3 IbOTO MOMEHTY 1H(ISLIAHUN MPOLIEC CTaB MIBUIKO PO3BUBATUCH. | 0OJIOBHUMU
HerpomoBuMu (aktopamu 1HOIALIT B YKpaiHi € - Kpu3a MIaHOBOI TOCHOIAPCHKOT
CUCTEMH, SKa TPOSBISIETHCS B TaAiHHI BUPOOHUIITBA, HE30aJIaHCOBAHOCTI,
AUCTIPOTNOPIIIHOCTI EKOHOMIKH; - HEEKOHOMHICTh BUPOOHHUIITBA, SIKA MPOSABIISETHCS Y
BUTPATHOMY XapakTepi BUPOOHHUIITBA, HU3BKOMY pPIBHI MPOAYKTHBHOCTI Mparl Ta
AKOCTI MPOAYKIii. JIo oCHOBHUX TpoioBuX (HakTopiB 1HGIISLIT BIAHOCATS!

- mibepai3allio 1iH B yMOBaxX BIJCYTHOCTI PHUHKY Ta KOHKYpEHIIi, 110 a0
MO>KJIUBICTh MOHOTOJICTUYHUM CTPYKTypaMm 3aBOJIOAITH 1 M peani3ali€lo TOBapHOI
MacH Ta TUKTYBaTH LI1HHU;

- meinuT 1ep>kaBHOTO OIOIKETY,

- KPEIUTHY €KCIaHC1I0 OaHKIB, SIKa Maja HeBUPOOHUYHI XapakTep;

- J0JIapH3aIlif0 TPONIOBOrO 00iry (3HAYHWU TPUIUIMB 1HO3EMHOI BaTIOTH
3011bIITyBaB I[IHU HAa TOBAPH Ta TIOCIYTH);

- po3nan "pyOJbOBOi 30HU

- BIAIUIMB 3a MEXI KpaiHW BaIOTHOI BUPYYKM MIANPUEMCTB Ta JOXOJIIB
rpOMaJIsH Ta 1HII (HaKTOpH.

Takum unnoM, iHQIAUIAE B YKpaiHi Biapi3HAeTbcs Bif Bcix 1Hmmx. Lle
MOSICHIOETHCSI YMOBaMH 11 pO3BUTKY (II€PEX00M BiJl IIAHOBO-a/IMiHICTPATUBHOIL 10
PUHKOBOI €KOHOMIKHM), BACOKHMH TEMIIAMH 3POCTaHHS I[iH TOIIIO.

Po3pi3HAIOTh BIOAKPUTY Ta MojaBieHy iH(IsLi0. BigkpuTta mposBiseTses y
3017bIICHH] 1IiH, MOJABJ€HA - Y BHHUKHEHHI AE(IIHUTYy TOBapiB Ta MOTIPLICHHI iX
akocTi. B ymoBax momaBieHOi 1HQIIAMNIT MIHA KOHTPOIIOIOTHCS JEP’KaBOID, TOMY
MiBUIICHUN TMOMHUT HAa TOBAPU BUPAKAETHCS B MOABI PO3PUBY MK IOMUTOM Ta
MPOMO3UIIEI0 1, SIK HACHIJIOK, Y BIIXHJIEHH! aJMiHICTPATUBHO-PETYJIbOBAHOI IIHU
piBHOBaru. OCKUIbKY JEp’KaBHA 11HA € HIDKYOIO 32 PIBHOBAXKHY, 3HUKAIOTh CTUMYJIH
JUTst 3017BIICHHST KUTBKOCTI Ta TMIiJBUINEHHS SKOCTI TOBapiB. HacmigmkoMm mporo €
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BUHUKHEHHA JeDIIUTY Ta 301IbIIEHHS HETPOILIOBUX BUTPAT CIIOKMUBAYIB.

Binkpura indmsmis npuitmae pizHi Gopmu: MoB3ydy (KOJIH LIiHU 3MiHIOIOTHCS
noBuTbHO - 10 10% B pik), rajomyrody (Ko 3pOoCTaHHs IiH HaOyBa€e CTPIMKOTO
xapakrtepy) i hopmy rinepindsiii (3pocTaHHs IiH ckiIaaae 3a3suyvaid Oiipime 1000%
Ha pIK), sIKa MPU3BOIUTH B KIHIIEBOMY PE3YJIBTATI 0 TIOBHOTO PO3JIa/ly TPOIIOBOTO O0Iry.

[nepingmsiis Bpaxkana eKOHOMIKM Oaratbox KpaiH. [loTyxkHoi rinepin@usmii
3a3Hana, Hanpuknaa, Himeuunna 1920x pp. Y 1950-70t poku rinepiHQIIALio Tepexuin
6arato kpain Jlatuncekoi Amepuku, y 804 pp. - FOrocnasis ta I3pains, Ha movyarky
90 pp. - Pocis, Ykpaina Ta iH111 KpaiHu, SKi BUHUKIN B pe3ynbrati po3nany CPCP.

B 3anexHocTi BiJl pUYUH, SIKI BUKJIMKAIOTh 1HQIIALIAHI TPOLIECH, PO3PI3HAIOTH
1HQIAII0 TONUTY Ta 1HOIALII0 BUTPAT BUPOOHHUIITBA.

[Hdmsuis monuty. TpaguiliiiHo BOHa BUHUKAE MpU HaAMIpHOMY nonuTi. [lomut
Ha TOBapu OUTBIIMHM, HIK MPOMO3MIIS TOBApiB, B 3B'A3KY 3 THUM, LI0 BHUPOOHHUYMIA
CEeKTOp HE B 3MO31 3aJ0BOJBHUTH MOTpeOu HaceneHHs. Lledl HaAMUIIOK MOMUTY
MPU3BOIUTE N0 3pocTaHHs IMiH. CIOCTEpIraeThCs HASBHICTH BEJIMKOI KUIBKOCTI
rpolel mpu Majiil KUTbKOCTI TOBapiB.

[H}msis monuTy Moke OyTH 3yMOBJIEHA!

* MiTITApHU3aIi€l0 EKOHOMIKM Ta 30UIbIICHHSM BIMCHKOBHX BHTpAT.
BiiicbkoBa TexHiKa Ta BIICbKOBa MPOAYKIIis HE (PYHKIIOHYIOTh Ha PUHKY, 11 puadae
JiepKaBa Ta Hampasisie y 3amac. ['poiii 1jsi 06CIyroByBaHHs i€l MPOAYKLIL MO CyTi
He MOTPiOHI, OCKIIHKU BOHA HE MIEPEXOIUTH 13 PYK B PYKH;

e nedimuromM OIOKETYy Ta 3pOCTaHHSIM JAepxaBHoro Oopry. I[loxpurrs
nedinuTy 3A1IHCHIOETHCS a00 JAepKaBHUMH MO3UKaMH, a00 eMicier0 0aHKHOT, IO Ja€
JIep>KaBi TOJATKOBI KOIITH, a OTXKE, 1 TOAATKOBUH TIOTIHT;

* KpPEIUTHOIO EKCIMaHCIeI OaHKiB. Po3mMpeHHs KpeAUTHUX omepalliii OaHKiB
Ta IHIIMX KPEOUTHHUX 3aKJIaiB MPU3BOAUTH 10 30UIbIIEHHS KPEAUTHUX 3HAPSAAb
00ITy, sIKI TAKOK CTBOPIOIOTH JOAATKOBI BAMOTH Ha TOBapH Ta MOCIYTH,

* MPUIUIMBOM I1HO3EMHOI BaJIOTH B KpaiHy, siKa 3a JOMOMOTrOI0 OOMIHY Ha
HAI[IOHAJIbHY TPOIIOBY OJWHUII0 BUKIIMKA€E 3arajibHE 3POCTaHHS OOCSTY TPOILIOBOI
MacH, a OT)K€, 1 HAUTMIIIKOBUH ITOIIHT.

OTtxe, 1HOQIALIS MONUTY CHOCTEPIraeThCs TOJI, KOJIU 3POCTaHHS PIBHS LiIH
BiJI0YBA€THCS MiJ] BILIMBOM 3arajibHOTO 30UIBIIEHHS CYKYITHOTO MOMUTY.

[Hdnsuiss Butpar BupoOHHITBA. L{f0 iHGUSLIIO pO3rAsAarOTh 3a3BUYAl 3
MO3UIT POCTY ILIH MiJ BILIMBOM HAapOCTAIOYUX BUTPAT BUPOOHUIITBA, MEPII 32 BCE
pOCTy BUTpAT Ha 3apOOITHY IIATYy.

[Tpuunnamu Takoi iHOAALIT €:

* 3HWKEHHS TEMIMIB 3pOCTaHHS NPOAYKTUBHOCTI TIpalli, BHUKIUKAHE
UUKIIYHUMHA  KOJMBAHHAMH a00 CTPYKTYpHUMH 3MIHaMHA Yy BHUPOOHHUITBI, IO
MIPU3BOJUTH /10 30UIBIICHHS BUTPAT HA OJMHUIIIO MPOAYKIIii, & OTXKE, IO 3MCHIIICHHS
npuOyTKy. VY KIHIIEBOMY pe3yJabTaTi IIe BIAOMBA€TbCA Ha 3HIDKEHHI 00cCATy

65



BUPOOHUIITBA, CKOPOUEHHI MPOMO3HIIii TOBAPiB Ta 3pOCTAHHI LIiH;

e posmmpeHHs cepu MOCIyr, MOosiBa HOBUX BHUAIB 3 OLIBIIIOI MHUTOMOIO
Barol 3apIulaTd Ta BIIHOCHO HU3BKOIO B TIOPIBHSAHHI 3 BHUPOOHUIITBOM
MPOTYKTUBHICTIO TIparli. SIKk HaCiJOK BUHUKAE 3araJIbHE 3pOCTAaHHS IiH Ha MTOCITYTH,

* MIABHILEHHS OIJIATH Mpali Ipy MeBHUX OOCTaBUHAX B PE3yJIbTaTi aKTUBHOI
JISUTBHOCTI MPO(CIIIIOK, 10 KOHTPOJIIOIOTH HOMIHANBHY 3apo0iTHY miaty. Kommanii
BIJIMOBI/IAlOTh HA TaKe 3POCTAaHHS 1HQIAIIAHOIO CIIpaUTIO: MiABUIIEHHS 3apO0iTHOT
MJIaTH BUKJIMKAE PICT LIH Ta HOBE MiABUIICHHS 3ap00ITHOI IJIATH;

* BHCOKI HenpsiMi mogaTku (M0 BKIFOYAIOTHCS JIO I[IHU TOBapiB), XapaKTepHI
JUIs1 0araTbox JepKas;

* 3arajJbHUI PIBEHb BUTPAT 3POCTAE.

[H}nsuis BUuTpar Ta iHOIAAISA TOMUTY B3a€MOTOB'sI3aH1 Ta B3a€MOOOYMOBIIEHI,
X BaXKKO 4iTKO po3aumTy. HaanmuiikoBa rpoimoBa Maca B €KOHOMIIIl 32BN TTOPOIKYE
M1BUIICHUN MONMUT, BUKJIUKAIOUU MOPYIIEHHS PIBHOBArv pUHKIB B Cepi CYKyImHOTO
MOMUTY 1 CYKYITHOI MPOMO3UIIiT, peakKili€lo Ha SKe € 3pOCTaHHs LiH. byayun npoaykrom
p030anaHCOBAHOTO TPOIIOBOTO PUHKY, 1HQIIALIS MOMUTY PO3MOBCIOKYETHCS Nall,
Bpaka€ BUPOOHHUITBO 1 CHOXHUBaHHS, Ie(OpMYye CIOXHBUUN TOMUT, MOCUIIOE
HEPIBHOMIPHICTh 1 HEMPOMOPLIWHICT, PO3BUTKY pPI3HUX Taly3eil TocroaapcTna,
NPU3BOJASYHU B pe3yibTaTi 10 1HQIALIT BUTpAT.

Byap-sixa cydyacHa cuctema €KOHOMIKM 1HQUIALINHA, 1 B HIA AII0Th (PakTOpH,
10 BUKJIMKAIOTH K 1HQIISLIIO TOMUTY, TakK 1 1HQIIALII0 BUTPAT.

Jlig OLiHKM Ta BUMIPIOBaHHS 1HQJIAIIT BUKOPUCTOBYIOTh MOKA3HUK 1HACKCY
I[iH, KU XapaKTepHu3ye CMiBBIAHOMICHHS MIX KYIIBEIHHOIO I[IHOIO MEBHOTO HA0OPy
ToBapiB Ta MOCayr ('CHOXWBYMN KOMMK') JUIS TAHOTO TEPIOAY 3 CYKYITHOKO I[IHOO
1IGHTUYHOI TPYIU TOBApPiB Ta MOCIYT y 0230BOMY MEPIOIi.

5.2 Hacainku indasinii Ta anTuindasuiiina nogiTuka

[Hmsis 3n1MCHIOE HEraTUBHUM BIUIMB Ha CYCHUIBCTBO B ItoMy. [loripiryeTtbes
€KOHOMIYHE CTAaHOBHUIIE: 3HUKYIOThCS 0OCSITH BUPOOHHUIITBA, OCKIIBKU KOJMBAHHS Ta
3pOCTaHHS 1[IH POOJISATh HEMEBHUMH TMEPCIIEKTUBU PO3BUTKY BUPOOHMIITBA; BIAOYBAETHCS
NepenuB KaliTaly 3 BUPOOHHUIITBA B TOPTIBIIO Ta MOCEPEAHMIIbKI omeparii, e
MIBUALIMK 00Ir Kamitamy Ta Oulble mpuOyTOK, a TaKOX JIeTHIe YXWIMTHUCA BiA
CIUIaTU TOJATKIB; PO3LIUPIOETHCS CIHEKYISIisl B pe3yJabTaTi pi3Koi 3MIHHM LiH;
00OMEXYIOThCS KPEUTHI Omepallii; 3MEHIIYIOThCS (P1IHAHCOBI peCypCcH AepiKaBH.

Bunukae corianbHe Harpy:KEHHsI B 3B'SI3KY 3 TUM, IO THQIIALIS Nepepo3NOAUIsIe
HaIllOHAJTBHUHN JOXiJ HE Ha KOPUCTh HAaWMEHIN 3a0€3MEYCHUX BEPCTB CYCHIHCTBA.
Bona 3HmKY€ peanbHi JOX0u (KUTBKICTh TOBApiB Ta MOCIYT, SIKi MOKHA MPUA0ATH 32
HOMIHAJTLHHH JI0Xi]T), @ OTXKE 1 3aTaIbHUI PIBEHD )KHUTTS HACSJICHHS, SIKIIO HOMiHATEHUM
noxia Oyne BiacTaBaTH Bif pocty IiH. OcobauBO Baxkkoro € iH(sALis 1 ocid 3

66



(biKCOBaHMMU JOXOJIaMU: MEHCIAMU, CTUTICHAISIMH, 3apOOITHOIO MJIATOIO MPALlIBHUKIB
oromkeTHO1 chepu. Kpim Toro, iHGIIAIIS 3HEIHIOE 3201 PKEHHS TPOMaJISH. B 3B'13Ky
3 UM, 11100 CTpUMATH pi3Ke MaAiHHS KUTTEBOTO PIBHSA, JAeprKaBa 31MCHIOE 1HIEKCAIIIO
JIOXO/IIB, Ta TIOJIATKOBHUX MUIBT. Po3ropTanHs 1HGAAIAHUX MPOIIECIB TPU3BOAUTH 10
TAKOTO 3aroCTPEHHS EKOHOMIYHUX Ta COIIaJIbHUX CYNEePEeYHOCTEH, IO Aep KaBH
MOYMHAIOTh BXKUBATH 3aXOJIB Ui MOMONAHHA 1HGIAMIT Ta cTadimi3alii rpomoBoro
o0iry. OcHoBHI ¢opmu 0O0poTOM 3 1HGIAMIED - TpowoBl pedopMu Ta
aHTHIH(IIALIIHA TOITUKA.

['pomroBa pedopma - moBHe a00 YaCTKOBE MEPETBOPEHHS IPOIIOBOI CUCTEMH,
10 3J1ACHIOE JepKaBa 3 METOIO BIOPSAKYBAHHS Ta HAJaroIKEHHs TPOILIOBOTO 00iry.
['pomoBa pedopma 3milicHIOEThCS pi3HUMH MeToaamu (Hyii(ikaiis, pecTaBparlis,
JIeBaJIbBAIlisl, ICHOMIHAIISI) B 3aJIC)KHOCTI BiJl EKOHOMIYHOTO CTaHy KpaiHH, CTYICHIO
3HELIHEHHS TPOILEH, MOJITHKU ACPKABH.

AHTHIHQIAIAHA TOMITHKA - KOMIUIEKC 3aXOJIIB JIEP’KaBHOTO PETYJIOBAHHS
€KOHOMIKH, CIPSIMOBAaHUX Ha 00poThOy 3 iH(pIsALIE0. [cTOpUUyHO chopmyBanuch 1Ba
OCHOBHHX IUISIXU TaKOl MOMITUKA: AedisiiiiHa nomiTika (peryIroBaHHs MOMHTY) Ta
MOJIITUKA JOXO/IIB.

Hedmsuiitna nomiTuka 0a3yeTbcsi Ha METOaX 0OOMEXEHHS TPOIIOBOTO MOMUTY
Yyepe3 IPOILIOBO-KPEAUTHUN Ta MOJATKOBUM MEXaHI3MH IUIIXOM 3HIDKEHHS JEp’KaBHUX
BUJIATKIB, TiIBUIIIEHHS BiJICOTKOBOI CTaBKH 3a KPEIUT, MOCUJICHHS TIOJATKOBOTO TIPECYy,
oOMexeHHsI TpoIIoBoi Macu Toufo. OcoOmuBICTh Ail NeAAIAHOT MOMITUKUA TOJSATae
y TOMY, LIO BOHA, SIK TPaBUJIO, BUKJIMKAE YIOBIIbHEHHSI €KOHOMIYHOTO 3pOCTaHHS Ta,
HaBITh, KpU30Bi siBUIA. ToMy OLIbIIICTh YpsiAIB MpH ii nmpoBeaeHHi B 60-70x pokax
BUSIBJISUTH CTPUMAHICTD B i1 MpoBeieHH1 a00 HaBITh BiMOBIISUTUCH Bij HE.

[Tomituka poxoxiB mepeadayae mapajelbHUNA KOHTPOJb HAJ LIHAMU Ta
3apoO0ITHOIO TUIATOIO HUIIXOM IMOBHOTO iX 3aMOPOKyBaHHS a00 BCTAHOBJICHHS MEX 1X
pocTy. 3a colialbHUMU MOTUBAaMU LIeH BUJ aHTUIHQIIALIIHOT MOMITUKH 3aCTOCOBYETHCS
pinko. B Toii ske yac q0cBi BUKOpUCTaHHA NOmTHKH A0X0iB y CIIIA npu npe3uaeHToBi
Hikconi, y BenukoOpurasii npu JeHOOpUCTCHKUX ypsiIax, a TaKOXK B CKaHJUHABCHKHUX
KpaiHax CBIUUTDH PO OOMEKEHICTH ii pe3ybrarTiB. [lo-miepiie, yrmoBUTbHEHHS 3pOCTaHHS
I[IH BUKJIMKAIO AeIIUT Ha JesSKI TOBApH, MO-Apyre, 3pOCTaHHs I[IH CTPUMYBAJIOCh
JIMIIE Ha IESKHUi Jac, a 13 CKaCyBaHHSIM OOMEKEHb 3HOBY MTPUCKOPIOBAIIOCS.

Bapiantu aHTHIH(IAMIRHOT TOMITHKH OOUPAIOThCS B 3aJIEKHOCTI BiJl IPIOPUTETIB.
SIKuio craBUIIOCA 3aBAAaHHA CTPUMYBAaHHS €KOHOMIYHOTO POCTY, TO MPOBOAMIIACH
AedusiiiiHa MOJITHKA, SKIO METOI0 OyJIO CTUMYJTIOBAHHS €KOHOMIYHOTO 3pOCTaHHS,
TO TIEpeBara BijJaBajiach MOJITHIN JAOXOMIB. Y pasi, KOJM KIHIIEBOIO METOI0 OyJo
CTpUMaTH 1HQIALII0 OyIAb-SIKOIO LIHOIO, - MapajieJbHO BUKOPUCTOBYBAJIUCH OOHIBA
METOIY aHTHIH(IIALIHHOT MOJTITHKH.

[anekcanis (moBHa a00 YacTKOBA) O3HAYAE KOMIICHCAIIIIO 30UTKIB y pe3yJbTaTi
3HELIHeHHs rpomieid. Crovyarky 1eid MeTon 3acTocoByBaBcs B KiHil 40X - moyatky
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50 pokiB npu 1HIIIT, SiKa OyJIa BUKJIUKAaHA MIEPEX0I0M BiJl BIHCHKOBOT €KOHOMIKH
710 HOPMAJIbHUX PUHKOBUX yMOB. 3HOBY IHJEKcarlisi ctayia 3actocoByBatucs B 704
POKHM B 3B'SI3KY 3 PO3TOPTaHHAM Tajonyrodoi iHQamii. ¥ Oi1bmIocTi MPOBIAHUX
MPOMHUCIIOBE PO3BHHYTHX KpaiHaX BOHAa PO3MOBCIOKYBAJach Ha MEHIIY YaCTUHY
TpynoBoro HaceneHnHs (Hampukian, B CLIA npubmmsno Ha 10 %). Bunsitkom Oyna
ITamist, mpodeninku K01 TOMOTIIMCS BBEACHHS B KpaiHi MOBHOT 1HEKCAITIi.

CTpuMyBaHHS KOHTPOJBOBAHOTO 3POCTAHHS I[IH MPOSBISETHCS, MO-TIEPIIE, B
"3aMOpo’KyBaHHI" 1[iH Ha TIEBH1 TOBapH, MO-IpPyre, B CTPUMYBaHHI iX piBHS B IEBHUX
Mmexax. [loai6Hui KOHTPOIB 30epiraBcs y BCiX MPOBITHUX PO3BUHYTUX KpaiHaX.

B kinmi 70x - Ha movyatky 80 pokiB y 00pOTH0i1 3 raonyrouoro iH(IALIE B
MPOMHCIIOBE PO3BUHYTUX KpaiHax KEeHHCIaHCBKI pelenTd 00poThOH 3 1HGIIALIEI0 Oyau
3aMiHEHI KOHCEpBATMBHHMHU BapiaHTaMHU 13 3aCTOCYBaHHIM JeQUIAMIMHUX 3aXOiB,
OLIBLI YKOPCTOKOTO CTPUMYBAHHS TPOIIIOBOI MACH B MEXaX BCTAHOBJICHUX OPIEHTHUPIB.

KonkypeHTHE CTUMYIIOBaHHS BUPOOHMIITBA BKJIIOYAE 3aXOJU SK 3 MPSIMOTO
CTUMYJIIOBAaHHS MIANPUEMCTB IUIIXOM 3HAYHOTO 3HMKEHHS MOJIATKIB, TaK 1 HEMpPsSMeE
CTUMYJTIOBaHHS 3a011a/DKEHb [Tl HACeJIeHHs (3HIKCHHS TTO/IATKIB 3 HaceseHHs ). Pazom
3 TUM CTaJld 3aCTOCOBYBATUChH 3aXOJ]H, AKI CTUMYJIOIOTh PUHKOBY KOHKYPEHIIIIO Ta
3HIOKYIOTH 11 BIUTMB Ha LIHU Ta CIipajb 'IiHM - 3apodiTHa miara’. Hanpuknazg, B CHIA
aaMiHicTpanis Peifrana BiaMoBUIIach BiJl €p:KaBHOI MIATPUMKH TaKMX MaJlOpEHTa-
OeNBbHUX raTy3eH, SIK YOpHA METATYPris, O BUKJIMKAJIO XBUITIO 3JTUTTS BEJIMKUX KOMITAHIH.
B pe3ynbTarti pizko 3pociia KOHKYPEHITis, SKa CIpHsiia 3MEHITICHHIO 1HGIAIT 10 "MoB3yunx”
PO3MIpIB, a TAKOXK MOCIA0ICHHIO IH(IALIAHOI cripani "IiHYU - 3apo0iTHA TuiaTa’.

Oco6mmBo0 hopmoro 60poTHON 3 1HDIALIEI0, SIKYy BUKOPHUCTOBYBAIM MAESKI
kpainu ([lomeima, [3paine) mpu ranomyrouiii iHGmsMii, € "mokosa tepamis”. CyTp ii
MOJIATAa€ B CTUMYJIIOBAHHI PO3BUTKY PUHKOBUX BIJHOCHH, BIIBHOMY I[IHOYTBOPEHHI,
BIJTMOBI BiJ pETyJIOBaHHS IIiH i, K Pe3yJbTaT, B 3HWKEHHI (Ha TTOYaTKOBOMY €Tarli)
’KUTTEBOTO PIBHA HAcENEHHs. AJie SIK MOoKa3ala MpaKkTUKa Mpy MPaBUILHOMY IiIXO1
IIIOKOBA Tepartisi BATIPABAOBYE cebe.

Oco6mmBocTi iHQIALIHHUX MpoleciB B Ykpaini, Pocii Ta inmmx kpainax CHJJ
nependayvaloTh CHenianbHl MAXOAU A0 3A1HMCHEHHS e(PEeKTUBHOI aHTUIHOIAIINHOT
NoJIITUKU. B 3B's13Ky 3 UM HEOOX11HO 3111 ICHIOBATH

- pO3pO0Ky Ta BTIJICHHS B KHUTTA KOMIUIEKCHUX JEPKaBHUX MPOrpaM PO3BUTKY
€KOHOMIKH, B TEpIIy 4Yepry raiy3ed 1 MiANPHUEMCTB, SIKI CIPHUSIIOTH CTAaHOBIICHHIO
KOHKYPEHTHOTO, BUCOKOTEXHOJIOTIYHOTO Ta HAYKOMICTKOTO BUPOOHUIITBA;

- TPOBEIEHHS TMOCHIIIOBHOI AHTUMOHOMNOJBHOI TOJITUKA Ta CTBOPEHHS
HIMPOKOI MEepexki €eKOHOMIYHOI 1H(OpMAaLii I MiAIPUEMCTB,;

- IOCUJICHHSI CTUMYJIIB BUPOOHUYOTO HAKOTMYEHHS, BKIIIOUAIOUU CyOCHIil, 10
3/1aTHI MIATPUMATH MPOLIEC HAKOMMYEHHS KOIITIB Y MIANPUEMIIIB Ta HACEICHHS;

- 3MIHY CTPYKTYpU BUPOOHWYMX (DOHAIB 3 METOIO PO3LIMPEHHS BUPOOHHUIITBA
TOBapiB HAPOJHOTO CHOKMBAHHA, TOOTO CTBOPEHHS YMOB JUIS MEPEIHUBY KamiTany 3
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OJIHI€T 10 1HIIOT Tajly31 CyCHiIbHOIO BUPOOHUIITBA,

- CTUMYJIOBaHHS KpEOUTHOI Ta IHBECTULIWHOI MISUIBHOCTI OaHKIB Ta
OOMeXEeHHSI MOKPUTTS 1e(DILUTY KOIITIB 32 PaXyHOK OaHKIBCHKOTO KPEIUTY;

- BIOCKOHAJEHHS TOJATKOBOI CHCTEMH; OCOOJMBY yBary MpHUAUISIOTH
PETYIIOI0UIN POJIi TOAATKIB;

- CTBOPEHHSI YMOB JUISl IPUITUHEHHS IMITOPTY 1HQIIALI. 3 Hi€I0 METO0 3a0€3MeUnTH
MIEPETBOPEHHSI 3aKOPJIOHHUX JOJIAPOBUX 3aIaciB y TOBApH BHUPOOHUYOTO MPU3HAUCHHS,
K1, TOTPAIMBILIY Y HaIly KpaiHy, Oynu 6 B 3M031 MO’KBABUTH 1HBECTULIIHHUHN MPOIIEC;

- MIABUIICHHS €(EeKTHMBHOCTI TPOLIOBO-KPEAMTHOI MOJITHKH, SKa MOBHHHA
3a0e3MeYnTH TICHUN B3a€MO3B'A30K YCIX €JIEMEHTIB PUHKOBOI'O MEXaHi3My TOBapHO-
TPOIIOBUX BITHOCHH.

TakuM ynHOM, MeTa aHTUIHQIIALIIHOT MOJMITUKU AEP>KaBH MOJSIra€ B TOMY, 100
BCTAHOBUTH KOHTPOJIb HaJl IHMIALIEO 1 TOCATTH MPUHHATHUX ii TEMIIB JJIs1 HAPOTHOTO
rocrosiapcTBa. BaxximBuM 3aBaaHHSIM B O0pOTHO1 3 1HOISIIEIO € TIO0IAHHS €KOHOMIY-
HOT'O CIajy, KpU3U HEIUIaTeXiB, 3HWKEHHS 1HBECTHUIIIHOI aKTUBHOCTI, (JOPMYyBaHHS
cTabUTbHOI PUHKOBOI 1H(PaCTpyKTypH. O310pPOBIEHHSI €KOHOMIKH TOB'SI3aHE 3 MIATPUM-
KOIO TPIOPUTETHUX Taiy3edl HapOJHOTO TOCHOJApCTBA, CTUMYIIIOBAHHSIM EKCIOPTY
MPOJIYKIlii, BUBAXKEHOIO MPOTEKI[IOHICTCHKOIO TOJIITUKO 1 BAJIFOTHOIO TOJIITUKOIO,
10 CIpHUS€E BUPIIICHHIO MUTaHb KOHKYPEHTOCTIPOMOKHOCT] BITYM3HSHUX TOBapPIB.

Benuke 3HaueHHs B aHTUIHQIAIIAHIA TOMITUII Ma€e CTPYKTypHa mepelymoBa
€KOHOMIKHM 1 MPUCTOCYBaHHS i [0 MOTped PHUHKY 3a paxyHOK JIEMOHOIOJI3alii 1
PETyNIOBaHHS iSUTBHOCTI 1CHYIOUMX MOHOIIOINM, CTUMYJIOBAHHS KOHKYpEHIi Yy
BUPOOHUITBI Ta c(pepi MOCTYT TOMIO.

5.3T'pomoBi pepopMu Ta MeTOAHU iX MPOBETEHHS

Cepen KOMIUIEKCY 3aXOJliB HIOAO O3/I0OPOBJICHHS Ta BIOPSIKYBAHHS TPOILIOBOTO
000poTy ocoOiuBe Micle 3aiiMaroTh TpoimioBi pedopmu. BoHu mnpeacTaBisioTh
co00I0 TOBHY YHM YacTKOBY IepeOyJOoBYy TIpPOIIOBOI CHUCTEMH, SKYy IPOBOAMUTH
Jep’aBa, 3 METOI0 O3J0POBJICHHS YW TMOJIMIICHHS MEXaHI3My pEeryJIOBaHHS
TPOIIOBOTO 0OOPOTY BIAMOBIIHO 10 HOBUX COIIAIEHO-€KOHOMIYHHUX YMOB.

['pomroBi pedopmu, 1110 MPOBOJMINCH B Pi3HI YaCH B OaraTboX KpaiHax, 3HAYHO
BIJIPI3HSJIMCS 32 CBOIMH LUISIMH, TJIHMOWHOIO pePOpMYyBaHHS MAIFOUUX TPOIIOBUX
CHCTEM, MeTOMaMK CTabimizamii BaTOT, MiArOTOBYMMHK 3aXOJaMH TOIIO. X MOYKHA
KJacu(iKyBaTH HACTYITHUM YHHOM:

1) cTBOpeHHsT HOBOI TpoIoBoi cucteMu. Lli pedopmu mpoBoamITCs: TPy TIepexoi,
BiJl OIMETAITi3My JI0 30JI0TOTO MOHOMETAi3MY, BiJl OCTAHHBOTO JI0 CUCTEMH TarepoBO-
IPOIIOBOTO OOITY YM KPEAUTHOTO O0Iry B yMOBaX CTBOPEHHS HOBHUX JIEp)KaB, K II€
Majo Miclie B Mepioj MaJiHHSA KOJOHIANBbHUX IMIEpId YU MICIs BUXOAY OKpPEMHUX
pecy0Oumik 31 cknaay konumnboro CPCP. Ilpuknagom takux pedopm € rpoiroBa
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pedopma Birre B 1895-1897pp. y Pocii 1 rpomosi pedopmu B KpaiHax, II0
3BUIBHUJINCS Bl KOJIOHIAJIBHOT 3aJIEKHOCTI, TOLIO;

2) 4YacTKOBa 3MiHAa TPOIIOBOI CHCTEMH, KOJIH PEPOPMYIOTHCS OKpemi il
€JIEMEHTH. Ha3Ba 1 BEJINYMHA TPOIIOBOI OJAMHMUIII, BUU TPOIIOBUX 3HAKIB, MOPAIOK 1X
emicii 1 xapakTep 3abe3nedeHHs Toulo. [Ipuknangom takux pedopm € 3MiHA MOPSIAKY
emicii i 3a0e3nedeHHss 6aHKHOT B AHrmIi 3rimHo 3 Aktom PoGepra Ilins (1844p.),
rpoioBsi pegopmu B CPCP y 1922-1924 194 7pp.;

3) mpoBeACHHS CIELiabHUX CTAaOLTI3aIfHAX 3aXOiB 3 METOK OTPUMAaHHS
1HGbIAIT YK TT010TaHHS 11 HACIIIKIB.

Hepinko oxpemi rpomioBi pedopMu MarOTh O3HAKH BCIX TPHOX THIIIB, SK
Hampukian, rpomosa pedopma 1922-1924 pp. y CPCP. CrtBopeHHss mo cyTi
MPUHIIMIIOBO HOBOI JEP>KaBU CIIPUYMHUIIO BUHUKHEHHS 1 HOBOi TPOILIOBOi CHCTEMHU.
['muboka iHGusIsS B KpaiHi BUMarajga npoBeeHHs €(eKTUBHIMINX CTallIi3aiiHuX
3axoniB. Bce 1e BU3HAUMIIO KapAuHalbHE PeOpPMYBaHHS MO CYTI BCIX E€JIEMEHTIB
[IOIIEPEAHBOI IPOLIOBOI CUCTEMHU.

Uum Ou He Oysna BHKJIMKaHAa HEOOXITHICTh MPOBENEHHS TI'POLIOBOi pedopmu,
HAWTOJIOBHIIIOK ii METOI 3aBXAM € CcTabumizamis TpomoBoro obopoTy. s
JOCSITHEHHSI 11i€1 METH HEIOCTAaTHHO TPUWHATH TI YW 1HII 3aKOHOJABYl aKTH, a
HEOOX1IHO MIATOTYBaTH BIAMOBIIHI €KOHOMIYHI MepeayMoBU. be3 mporo rpom i
micias pepopMU MOXKYTh 3HEIIHIOBATHUCSA. TOMY YCHIIIHE MPOBEIEHHS TPOIIOBOI
pedopMu BUMarae BIAMOBIMHOI MIiATOTOBKH: HArPOMADKEHHS 30J0TOBAIOTHHUX 1
MaTepiaibHUX PE3EpPBiB, MPUIUHEHHS YM 3HAYHE 3MEHIIECHHS TEMIIB 3POCTaHHS
rpomoBoi Machu B OO0ITY, O3IOpOBJCHHS Jep>KaBHUX (PIHAHCIB, MOJIMIICHHS
CTPYKTYpH CYCIIJIBHOTO BUPOOHHUIITBA, 30aJlaHCyBaHHS pUHKY TOLIO.

Hepinko rpomiosiii pedopmi mepenye AeHOMIHAIIS TPOIIOBUX 3HAKIB, TOOTO
OOMIH BCIX CTapux 3HaKiB Ha HOBI B TIE€BHIM mpomopuii 3 OJHOYACHUM
nepepaxyBaHHsM y LIl MPOMOpLii BCIX TPOIIOBUX MOKA3HHUKIB!

1iH, TapudiB, 3apoOITHOI MIaTH, 0aJTaHCOBOI BapTOCTI (DOHIB TOIIIO.

KpiM miaroroBku €eKOHOMIYHHX 1 OpraHizaliiHUX MepeayMOB TIPOIIOBOI
pedopMu, BakJIMBE 3HAYEHHS AN 11 YCHIXy Mae NpaBWIbHUN BUOIp MeETOIy
ctabimizauii BamoTu B nporieci pegopmu. OcobIMBO akTyallbHOIO L pobiema Oyna
B €noxy (YHKI[IOHYBaHHS IIHCHUX TpOIICH, KOJIM JEpKaBH LUIIXOM pedopmu
HaMarajucsi TOHOBUTU CHUCTEMY METaJIeBOro 00iry 4m o0iry po3MiHHUX Ha MeTal
IPOIIOBUX 3HAKIB. 3 MEPEXOJOM J0 CHUCTEM OOIry HEPO3MIHHMX 3HAKIB YITKI MEXI
MDK aJbTEPHATHBHUMHU METOAaMU CTa01mi3allli BATIOT 3HUKJIM 1 NUISIXU MTPOBEICHHS
pedopm yHiiKyBamuCs, X0 MPOBECHHS iX BIJ] I[OTO HE CTAJIO JICTIITUM.

3riHO 3 CBITOBMM JIOCBIOM TIPOIIOBUX pedopM ICHYIOTh HACTYIIHI METOAU
crabiizarii BaroT: Hyidikarris, peBajibBallis (pecraBparlisi), IeBaIbBaIlis, JCHOMIHAITIS.

Hymidikarist - orosomieHHs AepKaBorO 3HELIHEHUX MaNepoBUX IPOIIOBUX 3HAKIB
HeiiicHuMu. [IpoBoIUTECS BOHA 32 YMOBH HAA3BUYAWHO BEJIMKOTO MaiHHS KYIIBEIbHOT
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CIPOMO’KHOCTI TPOIIEH, KOJIHU CTa€ HEIOIUIBHUM OyAb-aKHil 0OMIH iX Ha HOBI TpoIIi
1 B Takiil KpaitHiii popmi 3ycTpivaeThes piako. 3okpema, B kKinmi XVIII ct. y @panmii
OyJM OTOJIONICH] HEeIIWCHUMH TTOBHICTIO 3HEI[IHEH1 acUTHAIII] 1 BUITy4YeHi 3 00iry 6e3
OyIlb-AKOro BIAIIKOAYBaHHs. YacTilie 3HEIIHEeH]1 TPOIll BUIyYalOThCsl 3 O0Iry MUIIXOM
0oOMIHY Ha HOBI 3HaKM B HaJ3BUYAMHO HU3bKIN MPOMOPIIii, TaK L0 TJIaTa 3a HUX Mae
cyto cuMBoJiiuHe 3HaueHHs. Tak, B CPCP y 1922-1923pp. 1 xp0. HOBUMHU 3HAKaMH
oOMiHIOBaBcst Ha 1 muiH Kp6. crapumu, B 1924p. y Himeuunni 1 HoBa peiixcmapka -
Ha 1 TpaH. crapux mapok, y 1944p. B I'penii - SOmapa. crapux apaxm Ha 1 HOBY. Y
BCIX IIMX BHUMAJKaX MO CyTI MPOBOAMIIACS HYyNi(iKallisd 3HEHIHEHUX T'POIIeH, Xo4a 3a
¢dbopMoI10 BOHA HarajayBajia JeBajibBallilo.

JleBanbBairist - odiliiHe 3HIKEHHS JIEP)KABOI0 METAJIEBOTO BMICTY Ta KypCy
(abo TiMBKH KypcCy) HAIIOHAJIBHUX TPOIICH MO0 IHO3EMHHX BAIOT 200 Mi>KHAPOIHUX
pPO3paxyHKOBHUX OAuHHIL. [loku nepkaBu (pikcyBasu 30JI0THII BMICT CBOIX BajloT,
HOro 3HIKEHHS Ta 3HWKEHHsS KypCy BallOTH BiIOYyBajoCh MPHUOIM3HO OAHAKOBOIO
Mipoto. [licist ckacyBaHHSI 30JI0THX TMAPUTETIB JACBAIbBAIllS 3BOJIMIIACH TUIBKU [0
3HIKEHHS O(IIIITHOTO BamOTHOrO Kypcy. PiBeHb i B 000X BuUMaJKax BH3HAYaBCS
piBHEM 3HELIHEHHS BaJIOT, TOOTO HOBHI 30JI0THUI BMICT 1 KypC BCTAaHOBJIIOBAJINCH Ha
piBHI ()aKTUYHOI BApTOCTI BaJIOTH, siKa (opMyBaiacsd BHACTIAOK 1HQIALIAHOTO
sHeniHeHHs. Ha nepmomy erami (mo 1929-1933pp.) aeBanbBalliss mpu3Boamia 10
MOHOBJICHHS OOMIHY OaHKHOT Ha 30J0TO TUIBKHU 3a 3HIKEHUM naputetoM. Ha apyromy
eTari oOMiH Ha 30JI0TO HE TIOHOBIIIOBABCS, MPOTE 3HIXKEHHS BAIIOTHOTO KYPCY JAEIIO
cOpusyio crabimi3amii BHYTPIIIHBOTO PHHKY 1 TPOIIOBOTO 00Iry, OCKUIBKU
CTUMYJIIOBAJO EKCIOPT 1 3MIIHIOBAJIO KOHKYPEHTOCIPOMOXKHICTh HAIllOHATBHUX
HiANPUEMIIIB HA CBITOBOMY PHUHKY, @ TAK0X POOMIIO JOPOKYUM IMIIOPT.

[Ticnst ckacyBaHHSI pO3MiHY OAaHKHOT Ha 30JI0TO 3HAYHO 3MIHUBCS 3MICT 1 MEXaHI3M
AeBanbBallii BaaoTu. JleBanbBailii ctanu pifamie mpo O BOAUTHCH B MEKaxX I'POIIOBUX
pedopm 3 meToro cTabum3allli BHYTPIIIHHOTO TPOIMIOBOTO O0Iry, a MepeayciM sK
METOJI BaJIOTHOI MONITHKH JAJisi PETYJIIOBAHHS 30BHIIIHbOCKOHOMIYHUX BiJHOCHH:
MOCUJIEHHSI JIEMITIHTY, TMIJBULICHHS KOHKYPEHTOCIIPOMOYKHOCTI, BpPETYJIIOBAHHS
IIaTKHOTO OanaHcy Tomo. B nux ymoBax aeBasibBalli€lo CTad Ha3uBaTH Oyab-siKe
3aKOHO/aBYE 3HMKEHHS OQIUIHHOTO (PIKCOBAHOTO BAJIIOTHOIO KypcCy. 3 BBEACHHSIM
peXUMY TUTABAIOYUX KYPCIB BATIOT 3MICT JeBajbBallii 11e O1IbIIe pO3MTUPHUBCS 1 ITUM
TEPMIHOM CTaJIM HA3WBATU HABITh TPUBAJIE 3HUKEHHS PUHKOBOTO KYPCY BaJIOT.

PeBanpBariis - ne odimiiiHe MiIBUIIEHHS AEPKABOIO 30JI0TOrO BMICTY Ta
BaJIIOTHOTO KypCy a00 TIIbKU BAIIOTHOTO KypCy Hal[lOHAJIbHOI BaJIOTH KpaiHH.

VY mepumiomy BapiaHTi peBaibBallii BaliOT MPOBOAMINCH B €MOXY BLIBHOTO
0oOMiHy OaHKHOT Ha MeTasl. HuMu 3aKkiH4yBanuch 3yCUIUIS I€P>KaBH 1O BiTHOBJICHHIO
KyIiBEJIbHOI CIPOMOKHOCTI BajllOTH Tmichs mepioay iHQusnii. B pesynbrati
peBabBallii, K MPaBUJIO, BIIHOBIIOBABCSI OOMIH OAaHKHOT HA METal 33 MapHUTETOM,
AKUW MisiB 10 modatky iHGmsmii. OgHOYacHO BiJHOBIIIOBABCS 1 MOMEPEIHIA KypC
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BatoTH. ToMy Takuii 3aci0 B iTepaTypl iHKOJIM HAa3WBaIOTh PECTABPALIIEIO.

['pormioBi pedopMu Ha OCHOBI peBaIbBAITil MPOBOAUIUCS PIKO, OCKUTLKH BOHU
MO>KJIUBI TMIPY HE3HAUYHOMY 3HEIIHEHHI IPOIICH Ta MIBUAKOMY PO3BUTKY €KOHOMIKH 1
BIJTHOBJICHHI CTa0UIBHOCTI PUHKY. 3@ TAaKUX YMOB B KpaiHl IIBUJKO PO3IIUPIOETHCS
TOBapoOOIT 1 3MEHIIYETHCS OIOKETHUN Ae(DILUT, M0 CIpUSIE MIABUILEHHIO BapPTOCTI
IPOIIOBUX 3HAKIB 1 MOKE MOCTYIOBO JOBECTH 11 A0 AOIHMIAIAHOTO PiBHS.

JleHomiHaIlis - YKPYMHEHHSI TPOIIOBOT OMWHUIN O€3 3MiHM ii HalMEHYBaHHS,
IO MPOBOJUTHCS 3 METOI 3a0e3MEYEeHHs] TPOLIOBOIO OOOpOTY 1 HagaHHS OUIBLION
MOBHOLIIHHOCTI TPOLIaM.

Tax, B 1961pomi B CPCP crapi rpomri Oynu 3amiHeH1 Ha "HOB1" TaKUM YHMHOM,
mo 1 "HoBwit" pyOns mopiBHioBaB 10 '‘crapum”. 3aBasku neHOMIHAI BIAETHCS
3HaYHO CKOPOTUTH KIIBKICTh TPOIIOBUX KYITIOP 1 MOHET, 110 3HAXOASTHCS B 00Iry.

['pomoBa pedopma B Ykpaini Oyma nposeaeHa 3 2 mo 16 Bepecas 1996 poky.
L1 pedopma Oyna "M'sskoro” Tumy (MPOBEIEHHS 3aXO0/1iB MO0 3aMiHH K040l TPOIIOBOT
OJIMHUII, cTabli3allisl HOBUX Tpoleil 6e3 sIKICHOT mepedyq0BH CUCTEMHU TPOILIOBOTO
000pOTY) 3 ICHOMIHAIIIEIO TPOIIOBUX 3HAKIB (3MEHIIICHHS HA IT'STh HYJIB), 13 3MIHOIO
Ha3BU rpomoBoi onxuHumi. [IngxoM 0OMiHY TpomIOBHX Kymoop (YKpaiHCBKUX
KapOOBaHIIB HAa TPUBHI) MacmITad IiH, MO isB paHimie. bymo BuiydeHo 3 o0iry Ta
oOMiHeHO 0e3 OyIp-sIKUX 0OMEXXEHb CTapi IPOIIOBI 3HaKH Ha HOB1 y miporopiii 10:1.

Odiuiiina KOHIIEMIIisl TPOLIOBOi peopMu Oa3yBanach Ha MPUHIUIAX "TIOBHOI
npo3opocti” 1 "HekoHpickamiiHOoCcTI". Ha qyMKy neskux cherianicTiB 1l NPUHIUIH
3YMOBHWJIM HEKOMIUIEKCHICTh 1 0OMexeHIcTh pedopmu. Takok Oararo XTo BBaXkae, IO
BBE/ICHHS TPUBHI HOCWJIO OUIblIE MOMITUYHUMN, HDK €KOHOMIUHMIA Xapakrep. Ta mompu
BCE yKpaiHChKa JiepKaBa OTpUMasia KOHCTUTYIIHHY HaI[lOHAJIbHY TPOIIOBY OJMHHIIIO.

Humannsa ona camoKkoHmponio:.

1) Ocnoeni npuuunu (paxmopu) inghasayii, ix kracughikayis.

2) Xapaxmepucmuka ¢popm ma 8uois inghasyii.

3) Ocobausocmi inghasayii na cywacnomy emani.

4) Aumuingrayitina nonimuka: mema i popmu npogeoensi.

5) Ax nposersemvcs iH@asyis 6 yM0O8ax AOMIHICMPAMUBHO-KOMAHOHOL
eKOHOMIKU | 8 YMOBAX PUHKOBUX BIOHOCUH?

6) Axi coyianbHo-eKonoMIuHI HACAIOKU THPAAYTL?

T)Hassime ocobrusocmi ingayii 6 Yrpaini.

8) Axuu enaus ma inrayitini npoyecu 6 Yxpaini 30iUcHUIA 2POULOBO-
KpeOumua noiimuxa 0epicasu’?

9) o maxe "wokosa mepanis"? Hasedimv npuxiaou.

10) Cymuicmo epowosux pegpopm.

11) Ilopsioox nposederns cpouiodux peghopm.
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IInTanHs 1J1s1 00TOBOPEHHS HA CeMIHAPCHLKUX 3aHATTAX:

1. Cytp iH}umamii, 1i npuyrHU, GOPMHU MPOSIBY Ta 3aKOHOMIPHOCTI PO3BUTKY.
Bunn indrsmii.

2. ConianbHO-eKOHOMIYHI HACIIKHA 1HQIISIIII.

3. Ocob6muBocTti iHQaAUIi B Ykpaini B mepexigHuil mepion. Juckycii momo
BUKOPHUCTAHHA "peryapoBaHol IHQIALIT" B MOAOJaHHI €KOHOMIYHOI KPHU3H.

4. CyTtb aHTUIH(IIALIAHOT MOJTITHKH.

5. I'pomroBi pepopmu B YkpaiHi.

Temu ona peghepamis:

1. Ocobrusocmi inghnayii 6 Yrpaini.
2. Memoou npoeedenns anmuinghaayitinoi norimuku 8 Ykpaiui.

PexomengoBana Jiteparypa:

1. Haka3 [Ipesuaenra Ykpainu "IIpo rpomoBy pedopmy B Ykpaini" // BicHuk
HBY. - 1996. -Ne 5.

2. I'pomri Ta kpeaut / ABT. koun.; 3a pen. M.I Casnyka - K 0 JIuGinp, 1992.

3. lanpunncekuii A.C. Teopis rpomeit.- K.: OcnoBu, 1996.

4. Hukutra C.M. Teopun wHISIMN 1 ux 3Boionus // JIeHbru u Kpeaur. -
1995. -Ne 1.

5. [unzenux B.M. Koni He BunHI: pedopmu um ix imitamig. - K: Akanemis,
19909.

6. CaBinyk M.I. Indmsmis B Ykpaini // Exonomika Ykpaiau. - 1994. -No 2.
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TEMA 6. BAJIIOTHUH PUHOK I BAJIIOTHI CHCTEMH
[1nan

6.1 BamoTHa cuctema Ta ii eJeMeHTH

6.2 KoHBepToBaHICTh BaIIOTH

6.3 BamoTHuii Kypc Ta iloro BUau

6.1 BaaroTrHa cucremMa Ta ii eJIeMeHTH

Baniororo Ha3uBalOTh IPOIIOBY OAMHHULIIO, SIKY BUKOPUCTOBYIOTH VISl BUMIPY
BapTOCTI TOBApY.

[ToHsATTS "BantoTa" BUKOPUCTOBYETHCS B TPHOX 3HAYEHHSX:

1) rpo1oBa OAMHUIIS IEBHOT KPaiHHU,

2) TPOIIOBi 3HAKK 1HO3EMHHUX JIEpXKaB, a TAKOXK KPEIUTHI Ta TUIATIXHI 3ac00H,
BHUPaXEHI B 1HO3E€MHHUX T'POIIOBUX OJWHHUISAX T4 BUKOPUCTOBYIOTHCS B MIXKHAPOTHUX
pO3paxyHKax, IHO3eMHa BaJlfOTa,;

3) ymoBHa MixkHapoaHa (perioHajbHa) TPOIIOBA PO3PAXYHKOBA OIUHHIII a00
MIaTKHUH 3aci0.

ExoHOMIYHI, MOMITHYHI, KyJbTYPHI Ta 1HIII 3B'SI3KM MK KpaiHaMH MOPOIKYIOTh
IPOILOBI BIAHOCHHHU M1 HUMH, MOB'SI3aH1 3 OIUIATOI0 OTPUMAaHUX TOBAPIB Ta MOCHYT.
Jlep>xaBHO-TIpaBoBa (hopMa Oprasizailii Mi>KHApOJIHUX BATIOTHUX (IPOIIOBUX) BIIHOCHH
KpaiH MpeJCcTaBisie COOOI0 BANIOTHY CHUCTeMY. TakMM YMHOM, BajlOTHA CHUCTEMa
MPECTaBIIsie COO00 CYKYITHICT JIBOX €JIEMEHTIB. BATFOTHOTO MEXaHI3MY Ta BATFOTHUX
BifHOCHH. [1i7] BaIIOTHMM MeXaH13MOM MalOTh Ha yBa3l MPaBOBI HOPMH Ta IHCTUTYTH,
AK1 JIIOTh Ha HalllOHAJIbHOMY Ta MI>KHapOJHOMY PiBHSAX. BadroTHI BITHOCHMHU MarOTh
MOBCSIKJEHHI 3B'SI3KH, B SIK1 BCTYMAalOTh NMPUBaTHI 0co0H, (hipMu, OAHKU HA BATIOTHUX
Ta TPOIIOBUX PHHKAX 3 METOIO 3[IHCHEHHS MDKHAPOJAHHUX PO3PaXyHKIB, KPEAUTHUX
Ta BaJIOTHUX omepauiid. B ymoBax mornuOiaeHHs iHTerpaiii eKOHOMIK pi3HUX KpaiH
BAJIIOTHA CHCTEMA BiJirpae Bce OUIbII BaXKIMBY Ta CAMOCTIMHY pOJb B CBITOrOCHOJap-
ChKUX 3B's3Kax. BoHa 3piiicHioe Ge3nocepeqHiil BIIIMB HA €KOHOMIYHE CTAHOBHIIIE
KpaiH{: TeMIH 3pOCTaHHS BUPOOHUIITBA Ta MIKHAPOAHOTO OOMIiHY, Ha I[IHH, 3apOOITHY
miaty Toulo. Bix epeKTUBHOCTI BAJIIOTHOTO MEXaHI3MY, PiBHS BTPYYaHHS JePKaBHUX
Ta MDKHAPOJHHUX BAJTIOTHO-(DIHAHCOBUX OpraHizaiiid B AiSUIbHICTh BaTIOTHUX, TPOIIOBUX
Ta 30JI0OTUX PUHKIB 0araTo B 4OMY 3aJIe)KUTh €KOHOMIYHUN PO3BHUTOK, 30BHIIIHBO-
€KOHOMIYHA CTpaTeris MPOMHUCIOBO PO3BUHYTHX KpaiH. 3pOCTaHHS BaromocTi
BaJIIOTHOI CHUCTEMH MPHUMYIIYE€ TPOMHUCIOBE PO3BUHYTI KpaiHM yIOCKOHAIIOBATH
CTapl Ta IIyKaTd HOBI IHCTPYMEHTH Ta METOIU JEP’KAaBHO-MOHOIOIICTUYHOTO
PETyIIIOBaHHS BATIOTHOI chepr Ha HAITIOHAILHOMY Ta HaTHAIIOHATLHOMY PiBHSIX.

HamionaneHa BanioTHa cucTteMa - 1€ Jep>KaBHO-TIpaBoBa (hopma opraHizarii
BaJIOTHUX BIJIHOCMH Ha TepuTopli meBHOI KpaiHu. BoHa BCcTaHOBIIOE MEBHUI
MOPSIIOK BATIOTHUX PO3PaxyHKIB 1 MpaBmwia poOOTH 3 BAJTIOTOI IHIMUX KpaiH.
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OyHKIIOHYBaHHS HAIIOHAJIBHOI BaFOTHOI CHCTEMH PETYJIOETHCA 3 BpPaxyBaHHIM
HOPM MDXHApPOJHOTO MpaBa Ta HAIlOHAJIBHOTO 3aKOHOAABCTBA KpaiHu. CKIIaJOBUMHU
€JIEeMEHTaMU BAJIIOTHOI CHCTEMHU € HalllOHAJIbHA BaJIOTa, YMOBH ii KOHBEPTOBAHOCTI,
PEXKUM BAIIOTHOTO KypCY, BQIIOTHI OOMEXKEHHS B HAI[lOHAIBHIM EKOHOMIII,
MEXaHi3M BaJIOTHOTO PETYJIIOBAHHS 1 KOHTPOJIIO, MIPaBUiia BUKOPUCTAHHS 1HO3E€MHOT
BaJIIOTH 1 MDKHApPOAHUX IJIATLKHUX Ta KPEAUTHUX 3ac0o0iB 00iry tomio. o ckiamny
HAI[IOHAJIbHUX BAJIOTHUX CUCTEM BXOSATh BIAMOBIIHI 1HGPACTPYKTYypH! JaHKU:

OaHKIBCBKI Ta KpPEAUTHO-(PIHAHCOBI YCTaHOBH, OIpXki, CHeUiadbHI OpraHu
BaJIIOTHOTO KOHTPOJIIO, a TAKOK 1HII JeprKaBHI Ta MPUBATHO-KOMEPIIiiHI 1HCTUTYTH,
110 6epyTh y4acTh y BaJIFOTHUX BIAHOCHHAX.

Po3pi3HstoTh CBITOBI Ta HalioOHadbHI BamtOoTHI cuctemu. CBITOBI BajlOTHI
CHCTEMU PO3BUBAIOTHCS HA PETIOHATBHOMY Ta TII00anbHOMY (CBITOBOMY) PiBHSIX.

CBiTOBa BaJIFOTHA CUCTEMA BKJIIOUAE MIKHAPOHI KPEIUTHO-(DIHAHCOBI IHCTUTYTU
Ta KOMIUIEKC MDKHApOIHHUX JOTOBIPHUX Ta AEPKABHO-TIPABOBUX HOPM, 1110 3a0€3MeUyIOTh
(YHKITIOHYBaHHS BAJIFOTHUX 1HCTPYMEHTIB. EJeMeHTaMu CBITOBOI BAJIFOTHOI CHCTEMH:
neBHUN HaOlp MIKHAPOIAHUX IJIATDKHUX 3aC001B, BAIIOTHI KYpCH Ta BAJIFOTHI MAPUTETH,
YMOBH KOHBEPTOBAHOCTI, (POPMH MIKHAPOJIHUX PO3PaXyHKIB, PEKUM MIKHAPOIHUX
PHUHKIB BaJIIOTH Ta 30J10Ta, MIXKHAPO/IHI Ta HAIIOHAIbHI OAHKIBCHKI YCTaHOBH TOMIO.

PO3BUTOK CBITOBHX BaJIOTHUX CHUCTEM PETYIIOETHCS BIAMOBIAHUMHU MIKAEPKaB-
HUMH BQJIFOTHUMH YTOJIaMH, BTUICHHS KMX 3a0€3MeUy€eThCsl CTBOPEHHAM Ha KOJIEKTUBHUX
3acajiax MDKAEPKABHUX BaTIOTHO-(DIHAHCOBUX Ta OAHKIBCHKMX YCTaHOB 1 OpraHizamii. Y
CBOEMY PO3BHUTKY CBITOBA BATIOTHA CUCTEMA MIPOUIILIA TP OCHOBHI €TaIlH.

[Mepmmwmii eranm - cucrema 3050Toro cranmapty (mowgarok XIX cr. - 20-30ri
poku XX cT.).

Jlpyruii eTan - cucteMa 30J10ToBaIIOTHOTO (mosapoBoro) cranaapty (40-50+i
poku XX crt. - cepenunaa 70X pp.).

Tperiii eram - cucreMa ManepoBO-BATIOTHOTO (IEBI3HOTO) CTaHIAPTY
(dbyskmionye 3 1976poky).

[limicHa CTpyKTypa MIXKHApOJHUX BaJIIOTHUX BIAHOCHH MPEACTaBIsE COOOIO
aKTUBHY B3a€MOJII0 PETIOHAIbHUX BaJIIOTHUX CHUCTeM. PerioHajpbHa BalIOTHA
cucTeMa - I1e mpaBoBa (opma opraHizarii BAIIOTHUX BIJHOCHH MIX TPYIOIO KpaiH.
HaliBaxnmuBimmMu  €JeMEHTAaMU Takoi CHCTEMH € perioHajbHa MIDKHApOIHA
PO3paxyHKOBAa OJMHUIIA, CIEUIaJbHUI PEXUM pPEryJIIOBaHHS BallOTHUX KYypCIB,
CHUIbHI BaMIOTHI (OHIM Ta PETIOHAIbHI KPEIUTHO-PO3PAXYHKOBI YCTAaHOBH.
[IpuknamomM perioHaNbHOI BANIOTHOI CHCTEMHU MoOke OyTH €Bpomeiichka BalrOTHA
cuctema, sika Oyma 3acHoBaHa y 1979 pori, 1 0IHOYaCHO BHICTYIIA€ SK EIIEMEHT
Cy4acCHOI CBITOBO1 BaJTIOTHOI CHCTEMHU.
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6.2 KonBepToBaHiCTh BAJIOTH

KonBepToBanicTe a00 00ir HalllOHAJIBHOT IPOIIOBOT OAMHMIIL - II€ MOXKIIMBICTD
JUI YYaCHHKIB 30BHIITHBOCKOHOMIYHHMX YTOJ JIETaIbHO OOMIHIOBATH ii Ha 1HO3EMHI
BatoTH. CTyliHb KOHBEPTOBAHOCTI OOEPHEHO MPOMOPILIHMIA 00CATY Ta HKOPCTKOCTI
BaJIIOTHUX OOMEXEHb, 110 MPAKTUKYETHCS B Aepxkanl. OOIr Moxke OyTy 30BHIIIHINA Ta
BHYTpimHii. [Ipu 30BHIIIHBOMY 00iry moBHa cB00OAa OOMIHY 3apo0sieHUuX B JaHiii
KpaiHi Tpoled g PO3paxyHKIB 13 3aKOPJOHHHUM MAapTHEPOM HATAETHCS JIUIIE
iHO3eMIsiM (HepesuaeHTam). [Ipu pexxuMmi BHYTPIIIHBOTO 00iry cBo0Om0K0 OOMiHY
HAI[IOHAJIbHUX TPOIIOBUX OJUHUIIL HAa 1HO3EMHI BalllOTH KOPUCTYIOTHCS JIMIIE
pe3uaeHT naHoi kpainu. OO0Ir HallOHANIBHOI TPOIIOBOI OAMHMII 3abe3neuye KpaiHi
HACTYIIHI JOBrOTEPMIHOBI BUTOJM JOJATKOBOi y4acTi B 0araTOCTOPOHHIM CBITOBIM
CHCTEMI TOPTiBJIi Ta PO3PaXyHKIB!

— BUIbHUI BUOIp BUPOOHMKAMHU Ta CIOXKMBauaMy HAWOUIBII BUTITHUX PUHKIB
30yTy Ta 3aKyMOK BCEpEAMHI KpaiHU Ta 3a KOPJOHOM B KOKHUH MOMEHT;

— PO3MIMPEHHS MOXJIMBOCTCH 3allydeHHS 1HO3EMHHMX I1HBECTHIIIA Ta
3/IIACHEHHS 1HBECTHIIIH 32 KOPAOHOM;

— "miaTaryBaHHs" HaI[lOHAJLHOTO BUPOOHHUIITBA 10 MIKHAPOJIHUX CTaHAAPTIB
10 IiHaX, BUTpPATaX, KOCTI;

— MOXJIMBICTh 3IMCHEHHS MIKHAPOJHUX PO3PAXyHKIB B HAIIIOHAIBHIM BaJIIOTI.

3a cTyneHeM KOHBEPTOBAHOCTI PO3PI3HAIOTH BATIOTH!

— BUJIBHO KOHBEPTOBaHi (pe3epBHi);
— YaCTKOBO KOHBEPTOBaHI;

— 3aMKHYTi (HEKOHBEPTOBaHi);

— KIIIPUHTOBUX PO3PAXYHKIB.

BineHO koHBepToBana BamoTa (BKB) - Baiora, sika BUIBHO Ta HEOOMEXKCHE
OOMIHIOETBCS HA 1iHINI 1HO3eMHI BamOTH (MOBHA 3O0BHINIHS Ta BHYTPIIIHA
Konsepropanicts). BKB Ha3uBarTh pe3epBHOIO BAIIOTOIO, TAaK SK Y TaKiil BajroTi
HEHTpaJbHl 0aHKU IHIIUX KpaiH HAaKOMUYYIOTh Ta 30€piraioTh pe3epBU KOIUTIB IS
MIDKHApOIHHUX PO3PAXYHKIB (Honap, GyHT CTEPIIiHTIB, IBEHIAPCHKI (PpaHKH, EHH, €BPO).

YacTKOBO KOHBEPTOBaHA BAJIOTA - HAI[IOHAJIbHA BaIIOTA KpaiH, B SKHUX 3aCTOCO-
BYIOTHCSl BaJIIOTHI OOMEXEHHS Ui PE3UICHTIB Ta 32 OKPEMHUMHU BHAaMU OOMIHHUX
omepailiii. Po3pi3HAI0Th Taki OCHOBHI cepy BaTIOTHUX OOMEKEHb: MOTOYH1 Onepartii
IUTATHKHOTO OanaHcy (TOProBi Ta HETOPTOBi Yrofu); OOMEXKEHUI MPOoAaK 1HO3eMHOT
BATIOTH, 3200pOHA TIPOJIAXKY TOBApIB 32 KOPIOHOM 3a HAIIOHATBHY BATIOTY, PETYIIOBAHHS
CTPOKY IUIATEXIB, €KCHOPTY Ta iMmopTy. OCHOBHA NMPUYUHA BAITIOTHUX OOMEXEHb -
HecTaya BaJIOTH, TUCK 30BHIIIHBOI 3a00proBaHOCT1, po3Jaa MIATHKHUX OaTaHCIB.

3aMkHyTa (HEKOHBEPTOBaHA) BAJIIOTA - HAIIOHAJIFHA BAJIOTA, SIKa (PYHKIIIOHYE
TIJIBKY B ME€XaX OJIHIET KpaiHH 1 He OOMIHIOETHCS Ha 1HIII 1HO3€MH1 BaIIOTH.

KnipuHrosi BamoTH - 11€ pO3paxyHKOBI BaJIOTHI OJUHMUII, 10 (QYHKI[IOHYIOTh
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HA OCHOBI KJIIPUHTOBUX yroi. KiipuHroBl yroam ykjiaaarOTbCs Ui BUPIBHIOBAHHS
IUIATDOKHOTO OanaHcy ©e3 BUTpaT BATIOTHUX pe3epBiB: 1) mpm HEOOXigHOCTI
OTPHMAaHHS MMUJTBIOBOTO KPEIUTY BiJl KOHTPAreHTa, KK Mae aKTHBHUU OanaHc, 2) B
SKOCTI 3aX0/ly Y BIAMOBI/Ib HA TUCKPUMIHAIINAHI Ai1 1HIIOT Iep>KaBH.

B ymoBax iHTepHamioHami3amii ToCHOJapiOBaHHS 3pOCTA€ B3aEMO3AIICKHICTD
HAI[IOHAJIbHUX TOCMIOJAapCTB, AaKTHUBI3YIOThCS TOLIYKHM 3ac00IB  HAI[IOHAJIHHOTO
perymoBanHs. B cdepi BATOTHUX BITHOCHH 3'SIBIISTIOTHCS HOBI OCOOJTMBOCTI 1 TEH/ICHITII:

— TOCWIIOIOThCS MDKHApOIHI (YHKIIi Hal[iOHAThHHUX BaMOT (HAIlliOHATBHI
I'POIIOBI OJMHUII MPUIMAIOTH Y4acTh B MIXKHAPOTHUX PO3PAXYHKAX);

— MacmTabu JisIBHOCTI SIKOi-HEOYb BAJIIOTH B MDKHAPOAHOMY IUIATIKHOMY
00iry  BU3HAYAIOTBCA  KOMIUIEKCOM  (pakTopiB  (iCTOPHYHUX, EKOHOMIYHUX,
M1)KHapOJHO-TIPAaBOBHX), B TOMY YHCIIi 1 HAIIOHAJILHOIO MOJIITHKOO;

— BIJICYTHS €JJMHA TPOIIOBAa OCHOBA B BAJIIOTHIM cepi - CBITOBA BAIOTA,

— B YMOBaxX BUIbHOI KOHBEPTOBAHOCTI BAJIIOT Ta PyXy KamiTally MiX KpaiHamu
PO3MHMBAIOTHCA MEXI MK BHYTPIIIHIM TPOLIOBUM OOOPOTOM Ta MIKHAPOIHHUM
IIATKHUM 000pOTOM;

— TEHJIEHIlI JI0 3POCTAHHS HAIIOHAILHUX Ta MIKHAPOIHOTO TPOIIOBO-
KPEAUTHOTO PHHKY TMPOKIANa€e IIIAX B YMOBax CHEHU(PIKK Ta OCOOJIMBOCTEH
HAI[IOHAJIFHUX TPOIIOBO-KPEIUTHUX PUHKIB.

TennmeHuis [0 3pOCTaHHA POJI BaIIOTHOI cepu Yy BIAHOCMHAX YYACHHKIB
MDKHApPOJHOTO OOMIHY JOCIIKEHa Ha BCIX €Talax eBOJIIOIIi CBITOBOI BaJIOTHOI
CUCTEMHM, TIOYMHAIOYM 3 30JI0TOr0 CTaHAapTy. Yum riuline BTSATHEHE HalllOHAJIbHE
rOCIOAPCTBO B CUCTEMY CBITOBHX T'OCIIOAPCHKUX 3B'A3KIB, TUM CHUJIBbHIIIE TPAarHEeHHS
HAI[IOHAJIbHUX OpPTaHIB PETYyJIIOBAHHS BIIMEXYBAaTH €KOHOMIKY BiJ HEMPHEMHOTO HA
JaHOMY eTami 30BHIMIHBOTO BIUIMBY. lLle mpoTHpivds BHU3HAUMIIO EBOJIOLIIO
BaJIIOTHOTO MEXaHI3MY KOKHO1 KpaiHH, MOYMHAIOUH 3 MEPIoay 30JI0TOTO CTaHIAPTY 1
Mo TenepimHii yac. B ymoBax 3010TOro ctaHaapTy MiJi KOHBEPTOBAHICTIO PO3YMLIH
OoOMIH O/IHI€1 BaJIFOTH HA 1HIIY MPU TBEPAiH ¢ikcallii 30JJ0TOr0 BMICTY HaIllOHAJBHUX
BaJIIOT, 3 IX 000B'SA3KOBOIO PO3MIHHICTIO HA MOHETapHUIN TOBap.

Ha BigmiHy BiJ 30J0TOTO CTaHAApTy, KOHBEPTOBAaHICTh B YMOBaX KPEAUTHO-
ManepoBUX TpOIIEH BHU3HAYAETHCS IHCTUTYUIMHUMU HOPMaMHM, SIKI BKJIIOYAIOTh
BKJIMBI JIAHKW BAJFOTHOI TOJITUKA KOXHOI KpaiHW, a TAaKOXK 3arajbHI BHMOTH,
BU3Ha4YeHI MikHapogHuM BaroTHUM GoHoM (MBD).

TakuMm 4YWHOM, KOHBEPTOBAHICTh BAIIOTH € HEOOXITHOIO JJisg 3a0e3medeHHs
IpoLecy AEMOHOMOMI3alli €KOHOMIKH, ii CTPYKTypHOi mepeOymoBH, MOAOJAHHS
KpHU3H IJIATKHOTO OanaHcy, IHTerpailii y CBITOBE TOCIIOAAPCTBO.
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6.3 BaaioTHuii Kypc Ta iioro Buaun

BamtotHuii kypc mpeactapisie co00r0 I[iHY TPOIIOBOi OJUHUII JaHOI KpaiHW,
sKa BUpa)K€Ha B TPOILOBIMA OIMHUIN 1HIIOI KpaiHu. BamoTHuil Kypc, Tak camo, K 1
1iHa OyAb-KOTO 3BHYAaHOTO TOBAapy, Ma€ CBOIO BapTICHY OCHOBY Ta KOJHBAETHCS
3aJIeKHO B1J] MOMUTY Ta MPOMO3UIIII.

BantoTHuit Kypc BUKOHY€E HU3KY BOKIMBUX €KOHOMIYHUX (DYHKIIIH:

- OJI0JIAHHS HaIlIOHATHLHUX 00OMEXEHb TPOIIOBOI OMHMIII,

- JIOKaJIbHA I{IHHICTh TPOLIOBOI OJIMHUIII IEPETBOPIOETHCS B MIKHAPOHY;

- BUCTYTA€ 3aCO00M 1HTEpHALlIOHAI3a1lil TPOLIOBUX BITHOCHH;

- CTIpHUSIE€ YTBOPEHHIO IUTICHOI CBITOBOI CHCTEMH TPOIIEH.

Ha BamroTHMii Kypc BIUIMBaIOTh Taki (axTopu, sk 3miHa obcaris BBII, cran
TOPrOBENLHOTO OanaHcy KpaiHu, piBeHb 1HQIALI, BHYTPIUIHS Ta 30BHIIIHS
MPOMO3UIlisl TPOIIEH, BiJICOTKOBI CTAaBKH, IMEPCHEKTHUBU MOJITHYHOTO PO3BUTKY,
JiepKaBHE PEryJIIOBaHHS BAJIIOTHOTO KYypCY.

VY peanbHiil MPaKTUIl MIXKHAPOJHUX BITHOCHH B YMOBaX MarepoBO-TPOILIOBOTO
00ITy 3aCTOCOBYIOTHCS HACTYIIHI /IBa BUJU BATIOTHUX KypciB: (iKCOBaHI Ta MJiaBaroul
a00 THyUKI.

dikcoBaHl Kypcu - CHCTeMa, IO MPHUIIYCKA€ HASBHICTh 3apEECTPOBAHHX
MapUTeTIB, $KI 3HAXOASATHCS B OCHOBI BaJIOTHUX KYpPCIB, M0 MIATPUMYIOTHCS
JepKaBHUMU BAITIOTHUMH OpraHaMH.

dikcoBaHUi BAMIOTHUI Kypc OQIIiITHO BCTAHOBIIOETHCS [IEHTPATBHUM OaHKOM 3
BpaxyBaHHSIM CIIBBIIHOIICHHS IIH Y JaHii KpaiHi 3 [[IHAaMH KpaiH TOJIOBHUX MapTHEPIB,
piBHSI BAJIIOTHHX PE3€pBIB, CTaHy TOPTroBeibHOro OamaHcy. DikcoBaHM BaTrOTHHIMA
KypC HalOUIbII JOUUIFHUMN 32 YMOB BHYTPIIIHIX KPU30BUX CUTYalliil B HECTAO1IbHIM
€KOHOMILll, TOMYy IO 3abe3meuye HIDKYl TeMnu 1HGuALii, cTablabHI yMOBH AJis
30BHIITHBOCKOHOMIYHOI JiSNIBHOCTi, CTBOPIOE MOKJIHMBICTH MPOTHO3YBATH PO3BUTOK
CUTYyaIli B KpaiHi.

OnHMUM 3 TOJIOBHUX MUTaHb BCTAHOBJIEHHS BAIIOTHOTO KYPCY € MOIIYK TEBHOTO
MDKHAPOHOTO CTaHIAPTY, Ha KW OyJie 30piEHTOBaHA BapPTICTh HAIIOHAIBHOI TPOIIIOBOT
OJMHHUII. SIK MpaBMIIO KypCcH HAIlIOHAJTBHUX BAJIIOT, Y TOMY YHCHI 1 YKPaiHChKOI TPUBHI,
nepeOyBaloTh y KOPCTKiM BiAMOBIAHOCTI 3 KypcoMm nonapy CLIA. Brepuie pexum
¢dikcoBaHUX BaIOTHUX KypciB OyB BBeneHui micisa [pyroi ciToBoi BikiHuU. Ilicns
kpaxy bperon-Byacekoi cuctemu B cepenuni 7/0x pokiB XX CT. OUIBIIICTH KpaiH
NepenIiuIM 0 MIaBalvYnX BaJlOTHUX KypPCiB.

['Hyuki (m1aBarovi) KypcH - 1 CHCTeMa, IpH SIKii y BaIOT BiICyTHI odiliiHi
MapUTETH.

Po3pi3HAIOTH miIaBaroui KypcH, sIKi 3MIHIOIOTHCS B 3aJI€KHOCTI Bij MOIMUTY Ta
MIPOMO3UIIIi HA PUHKY Ta KYPCH, SIKI 3MIHIOIOTBCSI B 3JI€KHOCTI BiJ] TIOMTUTY 1 MPOTIO3HITIT
Ha PUHKY, aJie KOPETYIOTHCS BATFOTHUMU 1HTEPBEHITISIMH IIEHTPATHLHUX OaHKIB.
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B pa3i BukopucTaHHs MJIaBalOYOro BAIIOTHOTO KypCY PyX 1HO3€MHOI BalIOTH
HE BIUIMBAa€ Ha TpowoBy Oa3zy, 1 LEHTpaJbHUN OaHK MOXe MPOBOAUTU CBOIO
IPOIIOBO-KPEIUTHY MOMITHUKY, Ieperdadaioyu, o 1€ He BIUNIMHE 3HAYHOIO MIpOIO Ha
CTaH TUIaTDKHOTO Oamancy. CucreMH BalIOTHHX KypCiB y KpaiHax, 1o
PO3BUBAIOTHCA, YaCTO XapaKTEPU3YIOThCS OAHOYACHUM BHUKOPHUCTAHHAM PI3HUX
BaJIIOTHUX KYPCIB, KOXKHUMN 3 SIKUX BUKOPHCTOBYETHCA 3 MEBHOIO MeTo10. L1 pexumu
HA3MBAIOTh CUCTEMaMU MHOKUHHUX BaJIOTHUX KYPCIB, sIKI MOKYTb OyTH:

— BaJIIOTHUMH KypcaMmH, K1 6e3rmocepeiHb0 KOHTPOIIOIThCA a00 (iKCYIOThCS
ypAIOM;

— BUIBHUMHU PHHKOBHMH KypCaMH, BCTAHOBJIEHUMHU MPHUBATHUM IOMUTOM Ta
MTPOTIO3HITIETO.

BusnaueHHs Kypcy BajJlOT Ha3MBAaIOTh KOTHUPYBAaHHSM, SKUM 3aiMarOThCS
o(iriitHi 1ep>kaBHI OpraHu.

[Ipy KOTHUpyBaHHI BaNIOT BKa3ye€TbCAd Kypc MPOAaBIs, 3a SAKUM OaHKU
OpoJaroTh BaJIOTy, 1 KypCc MOKYMI, 3a SKUM OaHKH KYNyIOTh IO BaJOTY.
KotupyBanus Moxke Oyt 000B'SI3KOBUM I Cy0'€KTIB BaJIOTHUX Omepalliid abo cyTo
HOMIHAQJIbHUM, OpIEHTOBHHMM. TOJ1 BaJdIOTHUI Kypc, BU3HAYEHHUH KOTHPYBAHHSIM
MOJK€ He 30iratucs 3 KypcoM KOHKPETHOI yTO/IH.

ba3oro Bu3HauEHHS BAIIOTHUX KYpCIB € CIIBBIHOIIEHHS KYIIBEIbHOI CIIPOMOXK-
HOCTI PI3HMX HaIlOHAIFHUX BamoT. KymiBenbHa CIPOMOKHICTD BalIOTH BUPAXKAETHCS
SK CyMa TOBapiB 1 MOCIYT, M0 MOXXHA MPUAOATH 3a JaHy TPOIIOBY OJHHHMIIFO.
CriBBIAHOIIEHHSI KYMIBEJIbHOI CHJIM BAJIIOT CTOCOBHO MEBHOI IPYNH TOBAPIB 1 MOCIYT
y IBOX KpaiHaxX BHU3HAuUa€ MAapUTET KYMIBEIbHOI CIIPOMOXKHOCTI. BiH xapakTepusye
TOBapHE HAMOBHEHHS OKPEMHUX TpOIIOBUX OJMHUIL Ta € OJHUM 13 OCHOBHHX
(dakTopiB BU3HAYEHHs BATIOTHUX KypciB. Ha nuHaMiKy BamOTHUX KYpCiB BIUIMBAIOThH
HOpMa BIJICOTKA 1 pIBE€HB BIJICOTKOBUX CTABOK, SIKI PETrYJIIOIOTh MITpallilo KamiTamny.

BrmB nep:kaBu Ha BaJIOTHUH KypC MPOBOJIUTHCS Yepe3 omeparlii HEeHTPaTbHUX
eMICIMHIX OaHKIB 3a JOTIOMOTOI0 TUCKOHTHOT MOJIITUKY Ta BAIFOTHOI 1IHTEPBEHIIII.

JuckontHa abo 00JiKOBa MOJITHKA - 3MiHA OOJIKOBOI CTaBKH LEHTPAJIbHOTO
0aHKy 3 METOI0 PEryJIOBaHHS BAJIIOTHOTO KypCy IUISXOM BIUIMBY Ha PyX KOPOTKO-
CTPOKOBHUX KamiTaniB. B yMoBax macMBHOTO IJIATIKHOTO OanaHCy LEHTpalIbHUNA OaHK
MiBUIILYy€e OOMIKOBY CTaBKY 1 TAKUM YHMHOM CTUMYIIIO€ MPUILIUB 1HO3EMHOTO KariTay 3
KpaiH, J¢ piBeHb OOJIIKOBOI CTAaBKM HWXk4e. [IpurumB KamiTaidy MOJIMNIIYyE CTaH
IJIATIKHOTO OanaHCy, CTBOPIOE TOAATKOBHI MOMUT HA HAIIOHANBHY BATIOTY 1 TaKUM
YIHOM, CIIpHs€ MIABUILEHHIO Kypcy. | HaBmaku, mpu 3HAYHOMY aKTUBHOMY CallbJl0
MIaTHKHOTO OajaHCy MEHTpaIbHUN OaHK 3HUXKYE OOJIIKOBY CTaBKy Ta CTHUMYIIIOE
BIAIUIMB 1HO3EMHHUX Ta HAIOHAJIBHMX KaIliTajdiB 3 METOI 3MEHIIEHHS aKTHBHOIO
caJIbJI0 TUIATKHOTO OanaHcy. B X yMoBax 3pocTae MOMUT HA 1HO3EMHY BAJIOTY, ii
KypC MiJABULIYETHCS, KypC HAIlOHAJIBHOI BaJIOTH 3HUKYETHCSI.

BanioTHa iHTepBeHIIIs - 1[e IpsiMEe BTPYYaHHS LIEHTPAIbHOTO 0aHKy KpaiHH Y
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(GYHKIIOHYBaHHSI BQJIIOTHOTO PUHKY 4epe3 KYIIBIIO-MPOJaX 1HO3EMHOI BaTIOTH 3
METOI0 BIUIMBY Ha KypC HalllOHAJIBHOI T'POIIOBOI OJWMHUII. BpiBHOBaXKEHHS MOIMUTY
Ta MPOMO3HUILIi HA 1HO3EMHY BaJIIOTy BiI0YBA€ThCS Yepe3 KyMIBIIO-MPOAaX OaHKOM
1HO3EMHOI BaJIOTH, IO TaKOXX MPU3BOJIUTH 10 OOMEKEHHS KOJMBAaHb BaJIOTHOTO
KypcCy HalllOHaJbHOI IPOIIOBOT OJMHHUIII.

CTaHOBIJIEHHS Ta PO3BUTOK €KOHOMIKHA YKpaiHH HEMOXKJIMBI O€3 CTBOPEHHS Ta
e(heKTUBHOTO (DYHKITIOHYBAaHHS HAI[lIOHAIBHOI BATFOTHOI CUCTEMHU, IO PO3MOYAIIOCS 3
cepnast 1995poky, xonu BianoBinHo 10 Ykazy [Ipesunenra Ykpainu Oyno nmpunmHEHO
BUKOPWCTAHHS B HAIlii KpaiHi 1HO3eMHO1 BaiioTh. B 3B'A3Ky 3 1M 3pocTae poib
HAI[IOHAJILHOTO BAJIOTHOTO 3aKOHOJABCTBA Y BHU3HAUEHHI MOPSIKY 00Iry 1HO3eMHOI
BAJIOTH Ha TepuTopli VYKpaiHM 3 BpaxyBaHHSIM HEOOXITHOCTI 30epeKeHHs
OpIOPUTETY TPHUBHI, 3aXUCTy i1 KyMiBEJbHOI CIHPOMOXKHOCTI Ta BpPETYJIIOBAHHS
(bakTOpiB, Kl BIUIMBAIOTh HA KOHBEPTOBAHICTH HAIIIOHAIEHOI TPOIIIOBOI OMHHUIII.

Humannsa ona camoKkoHmpoio:.

1) l1]o maxe santomna cucmema?

2) Oxapaxmepusyiime CK1a0086i eleMeHmu HaylOHAIbHOL 8ATIOMHOL cucmemu.

3) Lo maxe KoH6epmOoBaHicmMb HAYIOHATLHOT 8AIOMU?

4) [1]o maxe eamomnuuii kypc? Hazsims 6uou santomuux Kypcia.

5) Aki ocnosni (ynxyii eaniomnoco Kypcy?

6) LL]o sens€e coboIO BANIOMA AK EKOHOMIYHE NOHAMM?

7) B uomy smicm i npunyunu ¢ynxyionyeanus bpemon-Byocvkoi eantomuoi
cucmemu?

8) Ha sikux npunyunax ¢ynxyionye Amaticoka eaniomua cucmema?

9) Axuii smicm cucmemu 3010mo2o cmanoapmy?

10) Hazeéimv 6udu ma oxapakmepuszytime 6anOMuU NO  CHYNEHIO
KOHBEPMOBAHOCHII.

IInTanHs 1J1s1 00TOBOPEHHS HA CeMIHAPCHLKUX 3aHATTAX:

1. IMousrrs BamoTU. [i npu3HaYeHHs Ta cepu BUKOPHCTaHHS. Buau BamoTu
Ta iX xapaktepucTtuka. CyTh BaJIOTHUX BIJIHOCHH.

2. BamoTHi Kypcu Ta KOHBEPTOBaHICTh BalioT. MexaHi3M 3a0e3nedeHHs
KOHBEPTOBAHOCTI BaJIIOTH.

3. HeoOxigHiCTh, CyTh Ta OpraHd BaJIOTHOTO PETYJIIOBaHHA. MexaHi3M
pETYJIFOBaHHS BAIOTHOTO Kypcy (meBajbBallisi, peBajbBallis, BATFOTHA IHTSPBEHITIs).

4. KoHBEepTOBaHICTh BaJIOTH.
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Temu ona peghepamis:

1. Pozsumok eaniomnoi cucmemu Ykpainu.
2. Eeonroyis eantomuux cucmem.

PexomengoBana Jiteparypa:

1. 'pomri Ta kpeaut / ABT. xoi.; 3a pea. M.I. Casnyka. - K.: JIiopa,1992.

2. OcHoBbl OankoBckoro aena / Apt. xomr.; Ilox. pen. A.H. Mopo3za. - K.:
JIubpa, 1994.

3. Jlykuna 1.B. MB®: ucropus it coBpemenHocTs // Jlensrn u kpeaur. - 1992,
-Ne 4.

4. YOmenko B., Jlucuupkuit B. KypcoyTBopenHnst B YkpaiHi Ta ypoKH IHIIUX
KpaiH i3 nepexigHoio ekonomikorw // Bicauk HBY. - 1997 .Ne7.

5. [Ipuennanns Ykpainu go crarri VIl Cratyry MB® // Bicank HBY.-1997 .-
Ne7.

6. lanpunncekuit A.C. Cydacna BamoTHa cucrtema. - K.: JIiopa, 1993.

7. lenbru, kpenut, O6anku / ABT. kot o pyk. .M. KpaBiooii. - MuHCK:
MepxoBanne, 1994.

8. IOmenko B.A., Mimenko B.I. Bamtotne perymoBanus: Hasu. moci0. - K.:
3nanus, KOO, 1999.
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TEMA 7. KIJIBKICHA TEOPISI TPOIIEN I CYYACHUM
MOHETAPHU3M

[1nan
7.1 MertanicTuuHa T€Opisl rpouieit
7.2 HomiHamiCTHYHA TEOPis TpoIen
7.3 KinbkicHa Teopis rporieit
7.4 Teopii iH}swii

7.1 MeTtajicTH4Ha Teopisi rpouei

[IpencTaBHUKKM METATICTHYHOI TEOPIi Ipoliell OTOTOKHIOIOTH TPOILIOBHUI 00IT 3
TOBapHUM OOMIHOM 1 CTBEPKYIOTh, L0 30JI0TO 1 CPiOJIO BXKE 32 CBOEIO MPHUPOAOIO €
rpomuMa. BoHH HE BpaXxOBYIOTh CYCHUIBHOI MPUPOAU TpoIiel (OTOTOKHIOYH iX 13
30JI0OTOM 1 cpiOJIoM) 1 BBaXKAIOTH TPOII MPOCTUM 3aco00M OOMiHY, a pe3epBHii
GyHKIIT METaIeBUX POl HaTalTh (yH/IaMEHTAIbHOTO 3HAYCHHS

[TapocTku MeTamicTUYHOI TeOpii 3'ABUIIMCS 1€ B aHTHYHI YacH, KOJIU APYTrui
BEJIMKHIA MO Tipamti (BUIIJICHHS peMecia i3 3emiiepo0CcTBa) 3yMOBUB TOSIBY B POJIi
3arajikHOTO €KBIBAJICHTY METAJIB: 3ajIi3a Ta 0JI0BA, CBUHIIIO Ta Mi/li, cpibiia Ta 30J10Ta.

[Monanpmuii po3BUTOK METANICTUYHA TEOpis OJep)Kaja B €MOXy MEepBICHOTO
HAarpoOMa/DKEHHS KalliTaldy, KOJM BOHA BiJIrpajia NEBHY MPOTPECHBHY pOJIb Yy
060pOoTHO1 IPOTH NICYBaHHSI MOHET. Y HaMOUIBII 3aKIHUEHOMY BUTJISIAL LIS TEOpis Oya
chopMylibOBaHA MEPKAHTUIIICTAMH, SIK1 TIOB'A3YBaJH 11 3 BUSHHSIM PO TPOII SIK PO
OararcTBo Harlii. PaHHI MEpPKaHTUIIICTH OTOTOKHIOBAJIM 0OaraTCTBO 13 30JI0TOM Ta
cpibsom 1 3BogmiM (YyHKIN Tporiedt 10 3aco0y HarpomamkeHHs. [IpeacTaBHUKH
Mi3HHOTO MEPKAaHTWII3MY MiJ 0araTCTBOM pPO3YMIIM HAJJIHUIIOK TMPOIYKTIB, SKHI
MOBUHEH NMEPETBOPUTUCH HA 30BHIIIHBOMY PHHKY Ha rpoiui. Bonn B6auanu y rpomax
HE TUIbKH 3aci0 HarpoMaaKeHHs, a 1 3aci0 o0Iry Ta MmiIaTexy.

OTOTOXHIOIOUM 0araTCcTBO 3 TPOLIMMA, MEPKAHTHIIICTU ITHOPYBAIH MPOOIeMy
BapTOCTI TOBapy 1 3aMIHIOBANIM 11 MIHOBOIO BapTicTio. Ha iX 1yMKy, TOBap Mae BapTiCTh,
00 BiH KymyeThbcs 3a rpomri. [1i3HI MEepKaHTUITICTH pPO3yMiJH, 11O TPOIIi - 1Ie TOBap,
ajie BOHU HE 3MOIJIM MOSICHUTH, AK 1 YOMY TOBap CTa€ rpouiuMa, B 4YOMY CYTb
BapTOCTI CaMUX T'POIIEH.

VYsiBIeHHS MEPKaHTUIIICTIB MPO POJib TpolIed BiAOOpaXkanu MO KYIIIIB,
10 3aliMajicsl 30BHIMIHBOIO TOpPTiBiet0. LIeHTpambHUM MyHKTOM Teopii Mi3HHOTO
MEpKaHTUIII3MY Oyna chcTeMa aKTUBHOTO 'ToproBoro Oanancy". Ilpu oMy BBaXkaocs,
10 JiepkaBa THM OaraTiiia, YuM OLIbIa PI3HUIS MK BapTICTIO BUBE3EHUX Ta BBE3CHUX
TOBAapIB.

[Mpuxunsaukamu i€l Teopii y XYII-XVIII ct. Oynu: B Aurmii - Y. Craddopa,
T. Memn, /1. Hope; B Itanii- ®. ['amani; y ®paniii- A. MOHKpeTheH.
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[TOMHUIIKOBICTh METATICTUYHUX IOTJIS/IIB MEPKAHTHJIICTIB MOJISIrajia B HACTYITHOMY:

— BHW3HAHHA 30JI0Ta 1 cpibiia rpommMa 3a ix IpupoIo;

— OTOTOKHEHHS TPOIIEH 3 TOBapamy,

— HEpO3yMIHHSI CyTi TpolIeil SIK TOBapy OCOOJIMBOTO POy, SKHI BUKOHYE
cnenu(iuHy CycniabHy (QYHKIIIO - CIY>KUTh 3arajJbHUM €KBIBaJICHTOM,;

— ITHOPYBAHHS TOTO, [0 PO - 1€ ICTOPUYHA KaTEropisi.

[3 3aBepiIeHHSIM NEPBHUHHOTO HAarpOMa/KEHHS KamiTaly 30BHIIIHS TOPTIBIIA
nepecTasa BUCTYMAaTH OCHOBHUM JiKepesioM 30aradeHHs. [lemami Ounbmie crana
BUABIIATUCS POJIb KaliTaTICTUYHUX MaHy(akTyp 1 KamiTaliCTUYHOTO 3eMJIepoOCTBa
K cdepu BHUPOOHMLITBA TONATKOBOI BapTOCTi. Inmeonorn mpoMucioBoi Oypikyasii
CTaJId MPOTUCTABIATU KamiTaa B 00opoTi "mMepTBUM" ckapOaM y BUIJISAL 30J10Ta 1
cpibna. A OCKUIbKH PO3BUTOK MPOMHCIOBOCTI B KAMITaJICTUYHUX KpaiHaX BUMaras
PO3BUTKY BHYTPIIIHBOTO PUHKY, KPUTUKH MEPKAHTUII3MY PI3KO BUCTYMAIU MPOTH
METaNiCTUYHOI Teopii rpomeil. Boun cTBepKyBamu, Mo AJi BHYTPIIIHBOTO 0OIry
30BCIM HE€ MOTPIOHI MOBHOIIHHI METaJjieBl TpoIli, SKI BUKIMKAIOTh HENPOAYKTHUBHI
BUTpATH HaIlii.

B enoxy 30710TOMOHETHOTO CTaHAApTy 3 PO3BUTKOM OaHKHOTHOTO OOIry
HimMenpki ekoHomictu K. Kuic, B. Jlekcic, A. JleunOypr Tta iHII BXE€ HE
3amnepevyBaii MOXJIMBICTh OOITYy 3HAKIB BapTOCTI, OJHAK BUMarajiu OOOB'SI3KOBOTO
oOMiHy iX Ha MeTan. Y wed mepioA MeTajicTuuHa Teopis HalOylna 3HAYHOTO
NOIIMPEHHs, NPUHOUOM 1i OynM TMOKIaJeHI B OCHOBY TPOLIOBHX pedopMm,
CHPSMOBAaHUX MPOTH 1HOIALI].

VY XIX cT. BUHMKIJIA 30JI0TO/IEBI3HA CUCTEMa IPOLIOBOIO 00Iry, sKa BCymneped
TpaJULIHHUM YSIBICHHSIM METANICTIB Tmependadana He Oe3mocepenHidi po3MiH
KPEAWTHUX TpOIIeH Ha 30JI0TO, a PO3MiIH iX Ha BamoTH (EBi3W) MPOBITHUX
IMIIEPI1aTTICTUYHUX JIEPIKaB.

[ToBepHeHHsT A0 MeTaliCTUYHOI Teopli rpomed BigOynoca micas [pyroi
cBiToBOi BiitHH. ®Ppaniy3bki ekoHoMictu A. Tynemon, XK. Proedpd 1 M. [obpe, a
TaKOX aHTJIHChKHU ekoHoMicT P. Xappon 3ampomnoHyBanu 1€10 Mpo HEOOXITHICTH
BBEJICHHS 30JI0TOTO CTaHJAPTy B MIKHAPOAHOMY OOITY, a aMEPUKAHCHKUN €KOHOMICT
M. Xanbnepin ta @panity3 lll. Pict Bucynynu BUMOru mpo BBEAEHHS MOTO TaKOX Y
BHYTPILITHBOMY OOITY.

3 kpaxoM BbpeTToHBYACHKOI BaMOTHOI cucTeMu Ha movarky 70X pokiB 3HOBY
3MIACHIOBAIUCS CIOpoOM OOTPYHTYBaTH HEOOXITHICTh BIJHOBJIEHHS 30JI0TOTO
crannapty. Tak, Hanpukinan, ekc-mpe3uaeHt CIIIA P. Peiiran B uac nepenBuOopuoi
KaMIlaHii BBa)KaB MOXKJIMBUM MOBEPHEHHS /10 30J0TOr0 CTaHaapTy. byayun oOpanum
npe3uaeHToM B ciudi 1981 p., BiH cTBOpUB cheliaibHy KOMICIIO 3 1i€i mpobiemu,
sKa, OJIHAaK, BUPIIINIIA, 1110 BBEACHHS 30JI0TOTO CTAHJAPTY € HEAOLULILHUM.
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7.2 HomiHaJlicTU4YHA Teopis rpoueii

Howminanictuyna Teopist rpouieil BUHUKIA MpH paboBIacHULIBKOMY Jaji. Bona
3amepedyBajia BHYTPIIIHIO BapTiCTh TPOIICH JJIsl BUIPABAAHHS INICyBaHHS MOHET 3
METOI0 301JIbLICHHS TI0XO/11B Ka3HHU.

L5 Teopis moBHicTIO copmyBanack y XVII - XVIII cr., koau rpomosuii 06ir
OyB HamoBHeHUH HemoBHOMIHHMMH (OiTOHHUMH) MoHeTamu. [leprmMu mpencTas-
HUKaMU HOMiHami3My Oynu anrmimi Jx. bepkmi 1 k. Ctroapt. Bonu BBaxkanu, 1o,
no-Tepiie, TPolll CTBOPIOIOTHCS JEp>KaBOI0; MO-ApYyre, iX BapTICTh BU3HAYAETHCS
HOMIHAJIOM; TO-TPETE, CYTHICTh TPOIICH 3BOAMTHCS /O 17€aTbHOTO MaciiTady IiH.
Hanpuxnan, JIx. CTroapT BU3HAauUaB Ipoili K MacuTal 1iH 3 pIBHUMH MOIaMHU.

Howminanict MOBHICTIO BIIKMHYJIH BapTICHY MPUPOJIY TPOLICH, pO3risgalodu
iX sIK TeXHIYHY 30poro 0OMiHy. [laHiBHE CTAHOBHIIIE HOMIHAJII3M 3aiHSB B MOJITEKOHOMI1
B KiHIll XIX - Ha moyaTky XX cT., ajie, Ha BIAMIHY BiJl paHHHOTO HOMiHANI3MY, 00'€KTOM
HOT0 3aXHCTy CTaIM HEe OLIOHHI MOHETH, a TIaNepoBi Ipolini (Ka3HaueHChKi OineTn).

Haii6inbim sickpaBO CyTHICTh HOMIHANI3MYy NpPOSBUIACh B Teopii Trpouiei
HiMenpkoro ekoHomicta I'. Kuanma B mpami 1905 p. "/lep:kaBHa Teopis rporiei”.
OcHOBHI 11 OJI0KEHHS 3BOJIUINCH IO HACTYITHOTO!

— rpoiIi - IPOAYKT Jep>KaBHOTO MPABOIOPSIKY, TBOPIHHS IE€p>KaBHOI BIaIH;

— rpour - XapTalbHUN IJIATDKHUMA 3aci0, TOOTO 3HAKW, HAAUIEHI JEp:KaBOIO
IJIATIKHOIO CHIIOHO;

— OCHOBHA (PYHKIIIS TPOIIEH - 3aCi0 MIIaTexKy.

[TomunkoBicTh Teopii rpomeli Knanna mosdrae B ToMy, 0 MO-TepIle, POl
- Kareropist He IOPUANYHA, & €KOHOMIYHA; MO-Jpyre, METAJeBUM IpolIaM MpUTaMaHHA
camMoCTiiHa BapTICTh, a HE OTPUMAHHA ii BiA JAep:KaBH, MPEACTaBHHIIbKA BapTiCTh
ManepoBUX TPOIIEH TaKOX BU3HAYAETHCSA HE JIEPKABOIO, a OOYMOBJIEHA 00'€KTHBHUMHU
€KOHOMIYHUMHU 3aKOHAMH, TO-TPETE, OCHOBHOIO (YHKINIEIO TPOIIeH € He 3acid
MJIaTexy, a Mipa BapTOCTI.

", "IIpo rpomri
sSIK 3aralibHAi 3HAMEHHUK") cipoOyBaB JIaTH €KOHOMIYHE OOTPYHTYBAHHS JIEpKaBHIH

Ascrpiiicekuii ekoHomicT @. bengikcen ("[Ipo miHHICT TpoIIeH

Teopii IPOILIEH, OIIHIOIOYH TPOILI SK CBIIOITBO PO HaZaHHA MOCTYT WIEHaM CYCIIUIbCTBA,
SKe HaJa€ MpaBO Ha OTPUMAHHSA 3BOPOTHHUX MOCIYT. Ajie foro cnpoda eKOHOMIYHO
OOTIpyHTYBAaTH HOMIHAJI3M HE BJaiacs, TaK SK MPHU OIIHII CYyTHOCTI Tpouleil BiH
ITHOPYBaB TE€OPIiI0 BapTOCTI.

B nepioa exonomiunoi kpuszu 1929-193Fp. HOMIHATIZM OTpUMaB MOAANIBIIHIA
PO3BUTOK SIK TEOPETUYHA OCHOBA JJIsi BUIPABIAHHS BIIMOBHU BiJ 30JI0TOTO CTaHIAPTY.
Taxk, Ix. M. Keitac ("Tpakrar npo rporri”, 1930p.) Ha3BaB 3010Ti Tpoii "mepeKUTKOM
BapBapcTBa”, "M'ATUM KOJIecOM BO3y'. [7nealibHHMHU BiH BBa)KaB MarepoBi IpoIli, SKi
OLTBII eacTUYH1, HIK 30JI0TO, 1 TOBHHHI 3a0€3MeUNTH MOCTIHHE MPOLBITAHHS CYCIILIHCTBA.
BuricHenHs 3 00iry 30710Ta ManepoBMMH T'POIIMMA BiH PO3IIIAAAB K €MAHCHUIIALIIO
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rpormieit Big 30i0Ta i mepemory teopii Knamma. KeitHc BBaxkaB, 110 BCi IIUBLII30BaHI
rpollli € XapTaJbHUMU 1 KHANIMIOBCHKUH XapTasii3M MOBHICTIO 3/11HCHEHHUI.

[TomunkoBuM B Teopii KeiiHca Oyno TBEpIKEHHs, IO METaIIYHUN OOIr
HEEeNACTUYHHM. B AIMCHOCTI €TaCTHUYHICTh JTOCSTAETHCS MUISIXOM BHUIYCKY OaHKHOT,
pPO3MIHHUX Ha 301510T0. [IpakTruna meta HomiHami3mMy KeiiHca mossirana B TEOPETHYHOMY
OOIpYHTYBaHHI CKaCyBaHHS 30JI0TOTO CTaHIAPTY, MEPEXOTy 0 MarnepoBO-TPOLIOBOTO
00ITy 1 peryIIOBaHHS €KOHOMIKU Yepe3 yNpaBIiHHS 1HQIISILIHHUM TPOLIECOM.

B cywyacHux ymoBax HOMIHaNI3M - OJHA 3 JOMIHYIOUUX Teopiil rpomei. Taxk,
BiloMH amepukaHcbkuil ekoHoMicT I1. CamyenbCcoH BBaxae, 110 ITPOIll € YMOBHUMHU
3HaKaMH Ta PO3IISIAE IX AK MITYYHY COI[laIbHy YMOBHICTb.

TakuM unMHOM, BCIM PI3HOBHJAM HOMIHANI3MY XapaKTEepHI OAHI 1 T1 X BaJu:
ITHOPYBaHHS TOBAapHOTO TOXO/DKEHHS TPOIIEH, BiIMOBA BiJl 1X HANBaXIHBIIINX
(byHKILIIH, 0OTOTOKHEHHS TPOIIEH 3 MacIITaboM IIiH, 1€aTbHOI0 JIYMIFHOIO OJJUHULIEIO.

7.3 KinbkicHa Teopist rpouei

KinpkicHa Teopis rpoliei, ska CTBEp/UKYE, IO IIHK TOBapiB BHU3HAYAIOTHCS
00'eMOM IIIATHKHUX 3aC001B, 10 3HAXOAATHCS B 00Iry, HAIEKUTH JI0 YHCIIA HAlCTapiInX
JOKTPUH B icTOpii ekoHOMIuHOI AyMKH. Ilepioxa ii 3apomxenus gatyerscs XVI cr.,
KOJIM OYpXJIMBE 3pOCTaHHS TOBAPHUX I[IH B €BPOIIl HANOJIETJIMBO BUMArajo MOsICHEHHS
npuyarH 1pOro siBuia. Kpim toro, e OyB nepioa maHyBaHHS B €KOHOMIYHUX TpaKTaTax
176l MEepKaHTWII3My 3 HOTO OJaroroBiifHOIO BIPOI B OCOOJHBI BIACTHBOCTI
0JIarOpOJHIUX METANIB SIK BaXKJIMBOTO €JIEMEHTY CYCIUIBHOTO OaraTcTaa.

Haii6inpm posnoscromxennit 'y XVIII- XIX cr. BapianT KinbkicHO Teopii
CTBEpPJI)KYBaB, IO NpH YMOBI caeieria paribu3 (He3MIHHOCTI IHIIMX YMOB) piBEHb
TOBapHUX IIIH B CEPEIHHOMY 3MIHIOETHCS MPOMOPIIIHO 3MiHI KIJTBKOCTI rporiei. Lle
MIOJIOXKEHHST CIIOYATKy 3aCTOCOBYBAJOCh [0 METaJeBHX (30JIOTHX Ta CpiOHUX)
rpoiei, a micis Buxoxay pooit 1. Pikapno, 1 1o nanepoBux (HEpO3MiHHUX) TPOIICH.
KinbkicHa Teopis BKIIIOUAE, SIK MPABUIIO, ABa 0a3HUCHUX MOJOKEHHS:

— TOCTYJAT MPUYMHHOCTI (I[IHM 3aJIeXkKaTh BiJl KUIBKOCTI TPOILIEH) i MOCTYyNIaT
MPOTOPIIIHHOCTI (I[IHU 3MIHIOFOTHCS MPOITOPIIIHO 3MiHI KUTBKOCTI TPOIIEH).

B nepion cBoro 3apokeHHs KUTbKICHA T€Opis HE MPETeH IyBasla Ha MOSICHEHHS
IPUYUH 3MiHM LiH. [i TON0OBHUM 3aBIaHHAM 6YI0 OOIPYHTYBAaHHS MOTIISY, IO IPOILI
MPUHIIMIIOBO BIAPI3HAIOTHCS BiA 1HIIMX MPEICTABHUKIB TOBAPHOTO CBITY 3aBJISKH
BIJICYTHOCTI B HMX BHYTPIIIHBOi BaprTocTi. | yiumie 3 yacom B KUIbKICHIM Teopii
noyasa JOMIHYBaTH Te3a Mpo 3B'A30K CTaHy IPOLIOBOTO OOITY 3 TUHAMIKOIO I[iH.

[lepiurum, XTO BUCIOBUB MPUMYIIEHHS PO 3aJ€XKHICTh PIBHA LIH BiJ KUIBKOCTI
OmaropogHux MetaniB, OyB ¢paniy3pkuii ¢inocod Kau bogen. Omnak BiH He
BHCYBaB TBEP/KEHHS MPO MpsAMY, a TUM OLIbII€ MPOMOPLIHHY 3aJeKHICTh MIXK
3MIHOIO KUTBKOCTI TPOIIIEH Ta 3MIHOIO ITiH.
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Oxpemi MOJIOKEHHs 11i€l Teopii B 3arajgbHUX pucax cpopmymtoBas J[x. JIokk
(1632-1704pp.). B 6inbin po3pobieniii ¢popmi BoHa BukianeHa k. Banmepmintom
(momep B 1740p.), III. Monreck'e (1689-1755pp.) i . FOmom (1711-1776pp.).
[MpuxunsHUIKOM KinbKicHOT Teopii OyB i 1. Pikapmo (1772-1823p.).

TakuM uwmHOM, &7 paHHBOI KUIBKICHOT Teopii OynM XapakTepHi Tpu
MOCTYJATH:

1) nmpuumHHOCTI (LIHW 3aJI€KaTh BiJl MAaCH I'POIIICH);

2) mporopiidHOCTI (MiHU 3MIHIOIOTHCS MPOTOPIIHHO KUTBKOCTI TPOIIEH);

3) yHiBepcaabHOCTI (3MiHHM KUTBKOCTI T'POIICH YUHATH OJHAKOBUW BIUTUB Ha
I[IHU BCIX TOBapiB).

Mix TUM OYEBUAHO, IO MO Mipi pO3BUTKY (HOPM I'pOIIeH CTPYKTypa IpOIIOBOT
MacH CTa€ ajieKo HE OJHOPITHOIO, TaK SK BKIIOYAE HE TUIHKU TOTIBKOBI TPOIIIi, a i
OaHkiBchKi BKIaau. [lo-pi3HOMY pearytoTh Ha 301IbIIEHHS TPOLIOBOI MacH i IIHU HA
PI3HI TPyIH TOBapiB, sIK1 3pOCTal0Th HepiBHOMIPHO. [Toganbiinii po3BUTOK KiJIbKICHOT
Teopli rpoIIeii MOB'A3aHMI 3 BKIIOYCHHSIM B HEl anapaTy eKOHOMETPUYHOIO aHaMi3y 1
€JIEMEHTIB MIKPOEKOHOMIUHO1 Teopii niHu. CyTTeBUI BHECOK O MOJEPHI3aLliil KUTbKICHOT
teopii BHic [. @imep (1867-1947pp.) - BUOATHHUI NPENCTABHUK MATEMAaTUYHOI
IIKOJIM B Cy4YacCHI €KOHOMIYHIA Teopii, OJUH 13 TBOPLIB 1 MEPIIMN MPE3UICHT
MixnapoaHoro exkonomigHoro toapuctsa (1931-1933pp.). B mpami "KymiBenbHa
CHJIa TPOIIeH, ii BU3HAYEHHS 1 BIIHOIICHHS IO KpemuTy, BimcoTkiB i kpu3" (1911p.)
BiH HamaraBcsi (popmarnizyBaTu 3aJIeXKHICTb MK MacOl0 Ipouieil 1 piBHEM TOBApHUX
1iH. MaTteMaTu4yHO piBHSIHHS OOMIHY MOKHA MPEICTAaBUTH Y BUTIIAIL (HOPMYIIH:

MV = PQ (7.1)

ne, M (money) - cepenHs KUIbKICTh T'POIICH, MO0 3HAXOAATHCS B OO0ITY B
JaHOMY CYCHUIbCTBI MPOTSITOM POKY;

V (velocity) - cepenns kinbkicTh 000pOTiB Ipoiei B ix oOMiHi Ha Onara,

P (price) - cepenHs nmpoma)xxHa IiHa KOXXHOTO OKPEMOTO TOBApy, IO KYIY€EThCS
B JJAHOMY CYCH1JIbCTBI;

Q (quantity) <cykymHa KiJIbKiCTh TOBapIB.

®opmyna @imiepa € HEKOPEKTHOIO UIsI YMOB 30JJOTOMOHETHOTO CTaHAApTy,
OCKUIBKM ITHOPY€E BHYTPIIIHIO BapTICTh Tpoieii. OnHak npu o0iry marnepoBUX I'POLIEH,
HEPO3MIHHUX Ha 30JI0TO, BOHA Ha0yBa€e MEBHOT'O PALlIOHAIBHOTO 3MICTY. B 1mx ymoBax
3MiHa IPOIIOBOI MacH BIUIMBAE HA PiBEHb TOBAPHMX IiH (X04, 3BU4YaiiHO, I. Dimep B
TNICBHIN Mip1 17eaTi3yBaB I[IIHOBUI MEXaH13M, TaK SIK MaB Ha yBa31 aOCOIIOTHY €J1aCTUYHICTb
in). dimep, AK 1 1HIIN HEOKJIACHKH," BIAIITOBXYBABCS BiJ MOJET JOCKOHAJIOI
KOHKYPEHIIii 1 IOITUPIOBAaB CBOi BUCHOBKY Ha €KOHOMIKY, B SIKI ICHYBaJIM MOHOTIOJMIT, 1
I[IHU B)KE B 3HAYHIM Mipl BTpaTUIIM elacTH4HICTh. B konmenti Mimepa € i 1HII HEAOMIKH,
XapakTepHi I KUTbKICHOI TeOopii, 30KpeMa, MepeOLIbIIeHHS BIUIMBY IpOLIeH Ha TOBapHi
iHu. 3 oro (opMyJIH BHILTUBAE, IO TPOIIOBA Maca BUKOHYE aKTUBHY POJIb, & I[iHU -
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nacuBHy. Y dimepa e rpoloBa Maca BUCTYIIAE K He3aJe)KHa 3MiHHA, TOJ K B
JTIACHOCTI Ma€ Miclie BIJMOBIIHUN B3a€MO3B'SI30K. B yMOBax MOHOIOJIICTHYHOTO
[[iIHOYTBOPEHHSI 3pPOCTaHHS TOBAapPHHUX I[IH HEPIAKO € MPUYMHOIO PO3IIUPEHHS
IPOILIOBOTO 000POTY.

baraTo cyyacHMX €KOHOMICTIB XapaKTepU3yIOTh PIBHSHHS OOMIHY SIK PIBHICTb:
MV = PQ. Ll piBHICTb, 3 iX TOUKH 30py, Bupaxkae akt oominy: I' - T cTocoBHO BCi€l
MacH TOBapiB, TOOTO cyMma IpOIIeH, Ha SIKi KyIUIEHI TOBapH, piBHa (TOTOXKHA) CyMi
I[IH KyIUIeHuX ToBapiB. OJHAK II€ TaBTOJIOTIA, 1 hopMysia OOMIHY HE MOXKE CITY>KUTH
JUTSL TIOSICHEHHS CYKYMHOro (a0coiroTHOro) piBHs 1iH (puc. 7.1). Dopmysaa oOMiHy,
SK BBa)XAIOTh MPUXUWIBHUKU KIJIBKICHOT TeOpii, MOSICHIOE aOcomoTHY Bennunny EQo
(B TOH yac sIK MeXaHi3M TOIUTY 1 MPOMO3UIIIi TMOSCHIOE JIUIIE BiTHOCHI BiAXUJICHHS
BiJ Hef).

dimrep Ta MOro MOCIiAOBHUKY MPArHyJiv MOsICHUTH, 110 MIBUAKICTh 00ITy Tpolieit
(V) 1 piBens BupoOHuirTa (Q) He 3anekarh BiJ KinbkocTi rpomieii (M) Ta piBHS IiH
(P). llIBuakicTh 00Iry rpoiiei, 3 IXHbOI TOUKH 30PY, 3HAXOAUTLCS B 3aJICKHOCTI TEpIII
3a Bce Bij JeMorpadiuHux (IIUTBHICTE, TYCTOTa HACEIICHHS TOIIO) 1 TEXHIKO-€KOHOMIYHHX
napaMeTpiB (CycHiIbHUIA MO Tpaili, HASBHICTh MPHUPOIHUX PECYPCIB, PO3BUTOK
TPAHCIIOPTY TOIIO). PiBeHh BUPOOHUIITBA BU3HAYAETHCS TOJIOBHUM YHHOM YMOBAaMH,
10 CKJIAJAl0ThCsl Ha PUHKY TIpalll, ¥ He 3aJIeKUTh B PIBHSA IiH 1 KUTBKOCTI TPOIIIEH B
00iry. OueBWAHO, 10 B YMOBaX PHHKOBOI €KOHOMIKM TakKi IOCHJIAHHS HOCSITh
HepeaTicTUUHUN XapakTep. [losiBa KpeIUTHUX POl cripusie eKOHOMIT 3ac001B 00Iry.

7.4 Teopii indasii

B nanuii yac icHye Tpu OCHOBHHMX HampsiMU y Teopii 1HQIISIIT: KelHClaHChKa
Teopis 1HOIAIIT, MOHETAPUCTChKA KUTbKICHA KOHLICTIIIS 1 TEOPis Ha{3BUUaiHUX BUTpPAT.

Ketincianceka Teopis indusmii. [pencraBauku miei Teopii (Ix. M. Keiinc i b.
XaHCeH) BUXOJIATh 3 aHANI3y JTOXOJIIB Ta BUIATKIB TOCHOIAPIOIOYNX CY0'€KTIB Ta BIUTUBY
ix Ha 30UTBIIICHHS TOMUTY. BOHM BBaXaroTh, IO 30UIBIIICHHS TIOMUTY 3 OOKY JIep’KaBu
Ta MIANPUEMIIIB TPU3BOJIUTH /10 301JIbIIIEHHS] BUPOOHMIITBA Ta 3alHATOCTI. B TOMt ke
yac 301JIbIICHHS IOMUTY HACEJICHHS, OCKUIBKH BiH (IIOMHUT) HOCUTh HEBHPOOHHUYHIA
XapakTep, MPU3BOIUTH 10 1H(IIi. B 3B'SI3Ky 3 1IMM BOHH PEKOMEHAYIOTh CTUMYJTFOBATH
MpUBATHI Ta Jep>KaBHI 1HBECTHUIIT, ajje 0OMeXyBaTu 3apo0ITHY IJIaTy mpaiooyux. B
JaHI KOHIIETIII aKTUBHY pOJIb Bifirpae, 3a cmoBamu KeiiHca, "edextuBHuit" abo
IpOILIOBUN TOMUT, SIKUH, HIOW-TO, 1 CTBOproe TpomoBy Macy. [Ipuuomy Keitne
po3risaae aABa BUIAH 1HQIIAIIIT:

- HamiBiHQsAisA (MOBLIbHA a00 MOB3ydYa), TOOTO Take 30LIbIICHHS TPOIIOBOI
MacHl B YMOBax 0e3po0iTTs, sIKe HEe 3aB/1a€ HEOE3MEeKH, OCKUTLKA HE CTUILKY MPU3BOAUTH
710 3pOCTaHHS I1iH, CKUTBKH CITPUSIE 3aTyIeHHIO 0€3pO0ITHUX JI0 TTPOIIECY BUPOOHUIITBA;

- crupaBxHs iHQIAIIA (rayonyroda) - BOHa MOKJIMBA IMPH JIOCATHEHHI TTOBHOT
3aHATOCTI, KOJH 3pOCTaHHS T'POIIOBOI MaCH IIIJIKOM MPOSBISETHCS Y 3pOCTaHHI IIH
Ha TOBapH Ta MOCITYTH.

B 3B'13ky 3 num B cBOili po0OOTI "3arambHa Teopis 3aHATOCTI, MPOLICHTY Ta
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rpomreii” (1936p.) KeitHe pekoMeHyBaB IPOBOJANTH 3HM)KEHHS HE HOMIHAJIBHOI 200
"I'poIIoBoi’ 3apoOITHOT IJIATH, SIKa, 3 HOro CJiB, € "HEMIIAATIMBOIO B CHJIY 3aB35ITOTO
BIJINOPY MPaliBHUKIB, a 3A1MCHIOBATH 'THYYKY 1HQIIAIIAHY IPOIIOBY MOMITHKY ', sSKa
B KIHIIEBOMY pPe€3yJIbTaTi MPU3BE/E 10 3HMKEHHS PEaIbHOT 3apO0ITHOI MIJIaTH.

Ha 6a3i keitHciancbkoi Teopii 1HGIAIT 3'1BUNach Tak 3BaHa "'kpuBa dimimnca”,
dKa BigoOpaxkae O0OepHEHY 3alieXKHICTh B PO3BUTKY IIH 1 3aHHATOCTI Yy
Benuko6puranii. HoBo3zenanacekuii BueHuit A. ®duinc Ha 6a3i aHai3y TeHACHIIN B
ekoHoMii BenukoOpuranii 3 1861 mo 1957 p. mpuiinioB 10 BHUCHOBKY, IO 3a
JIOTIOMOTO10 1H(MJIALIT MPOTATOM Maiike CTa POKIB BIaBajiocs MepeOOoproBaTH CIiajl
BUPOOHMIITBA 1 30UIBIITYBATH 3alHATICTh, a CTAOLM3AIlA I[iH CYMPOBOKYBAIACh
3HIDKCHHSIM PIBHS 3aWHSITOCTI Ta €EKOHOMIYHOI aKTUBHOCTI.

3rinio 3 "kpuBoro Diminca" Oymu po3poOiieHI pPEeKOMEHMAIli 11010
NPU3YIIUHEHHS 1HQIIAIIT, YTPUMaHHIO 11 Ha TIEBHOMY pIBHI: a00 JT0BECTH 0€3p00ITTS
JI0 BHUCOKOTO PiBHS, a00 X mpodcCIiikaM BECTH OUIbII CTPUMaHy IOJITUKY MpHU
IeperoBopax Mpo MmiABUIIEHHS 3ap0oOITHOT TIaTH.

Onnak exoHoMmiyni kpusu 1974-1975pp. ta 1980-1982pp. BusiBUIM HOBUU
deHomen - crarduimiio, o 3anepeuye "kpuBy iminca”, Tak fK B L1 Hepioau -
nepioau crarHaiii abo Kpu3M - TeMIH 1HQIALIT He 3MEHITYBAJUCh, a 30LIBIITYBaJIHCh.

MoHeTtapuctcbka KoHmeniis 1HGusmii. I[IpeactaBHUKM JaHOTO HANPSAMKY
(M. ®piameH Ta iH.) pO3IIANAIOTh I1HQIIALIIO SK TIPOIIOBHUN (EHOMEH, TOOTO
pe3yabTaT HAJJIUIIKOBOI KUIBKOCTI Tpomied B 00iry. 3 I1l€l0 METO BOHHU
MOPIBHIOIOTh 1HAEGKCH TpomoBoi Mmacu Ta ¢i3uunoro obcsry BHII. Tyt rpomri
BIJIITPalOTh aKTUBHY POJib, TOOTO IPOIIOBA Maca ' CTBOPIOE" TOIUT.

MoseTtapucTi BUCTYHAOTh MPOTH HEOKEHHCIAHCHKHUX 3aXOMIB aHTUITUKIIYHOTO
PEryJIFOBaHHS, PO3IVISAAI0UM PO3BUTOK MPOMHUCIOBOIO IUKITY SIK 3MiHY 1HGUISILIT (miaEiom)
ta aedusanii (kpu3sa). 3BiACH BOHH pOOJISATH BUCHOBOK: OCKIJIbKH 1HQIISLIS BUKIHKAE
1#0M ITPOMHUCIIOBOTO BUPOOHHUIITBA, 11 CIIi MIATPUMYBATH B IOMIPHUX pO3Mipax.

Teopis iH(ALI], BUKIMKAHOI HAAJUIIKOBUMH BUTpaTaMd BHUPOOHHIITBA
(A.M. Keiinc, Y. Toph, P. Kyen). Lls Teopis mosicHroe 3pocTaHHsl LiH 301IbIICHHSM
BUTpAT BUPOOHUIITBA, BOHA TICHO TOB's3aHa 13 KoHuemnmiero KeitHca, skuii BBaXkas,
IO SAKIO Tepina cramis iHGusmii (HamiBiH(IIALisS) moaae co00r iHGIISAII MTOMUTY,
TO Apyra crtanmig (cnpaBxHs 1H(IIALIL) - pe3yiabTaT 1HQIANIT BUTpAT BUPOOHHUIITBA.
Ha aymMKky npeacTaBHUKIB 1aHOT Teopii, IHQIIALII0 BUKIUKAIOTH JIUIIIE BUTPATH, TIOB'SI3aH1
3 3apO0ITHOIO TUIATOI0, HA YOMY Oa3yeTbes Teopis 1HGIAMINHOT cipani "3apoOiTHA
miarta - MiHU', K01 MPUTPUMYETHCS OUTBIIICTD 3aX1THUX €KOHOMICTIB, B TOMY YHUCII
I[1. CamyenbcoHn, JIx. ['enbpeiit. L Teopis € 0CHOBOIO aHTUIHQIAIINHUX 3aX0/A1B MO
"3aMOpOKEHHIO" 3apOOITHOI TIJIaTH, MOJITUKK OOMEXKEHHS JTOXO0/11B HaceleHHs. Pazom 3
TUM CHiA BIAMITUTH, 10 cydacHui nepion HTII xapakrepusyeTbesi MiIBUIICHHSIM
3apo0ITHOT TUIATH, TOMY 3aX1JIHI €KOHOMICTH BUCYBAIOTh T€3y MPO T€, IO 11 301IbIICHHS
HE TMOBHUHHO MEPEBUIILYBATH 3POCTAaHHS MPOAYKTUBHOCTI Mpall, 1HaKIIe BiOYyAeThCs
po3KpydeHHS "1HQIISIIITHOT cripai’”.

88



Humannsa ona camoKkoHmponio:.

1) Oxapaxmepusyiime pannio KiibKichy meopiio epouiell.

2) Ilpoananizyume pisusnns oominy 1. @iwepa.

3} Hopisusiime pisnsnns 0ominy Diwepa 3 KemOPIiOHCCoKYM PIGHAHHSIM.

4) B yomy nosusna nioxody o M. Ketinca 0o ananizy epoweti?

5) B yomy nonseae noodiouicme i giominnicms 6 ananizi epowei Ketincom i
@piomenom?

6) Axi ocrosHi pucu pannboi Memanicmuunol meopii epowietl, 8 Homy it NOMUIKU?

1) Axi 0cHo8HI nonodicents i HedoaiKu HOMIHAiCmuyHol meopii epowen?

8) Lo npeocmasnsic coboro cyuachuil monemapusm?

IInTanHs 1J1s1 00TOBOPEHHS HA CeMIHAPCHLKUX 3aHATTAX:

1. Meranictuyna Tteopist rpomeid. CydacHUN MeTani3M Ta NPUYUHH HOTO
3aHemnamy.

2. HomiHanmicTU4HA TEOPisi TPOILIECH.

3. CyTb KUIbKICHOT TEOPIi rpOIIei.

4. KeiiHciaHCbKa MOJIEIb KUTbKICHOT TEOPii IpoLIei.

5. MoHeTtapucTchka Bepcis KUTbKICHOT TeOpii Tpoiei.

6. Cytb Ta 3HaueHHs Teopii iHGQmAmT s 3a0e3nmedeHHs CTallIbHOCTI
E€KOHOMIKH.

Temu ona peghepamie:

1. Cymuicmo kinvkicnoi meopii epowiett ma npuyunu Ti GUHUKHEHHSL.
2. Tpancakyitinui eapiaum KilbKiCHOI meopii epouell.

3. Kembpiooccovra éepcis KinbKicHoi meopii epouteti.

4. Bxnao /[c. Keitinca y po3pobxy KinbkicHoi meopii epouteli.

5. Monemapuszm ma 1o02o cydache 3acmocy8anHsl.

PexomengoBana Jiteparypa:

1 I'pomuri Ta kpeaut / ABt. xou.; 3a pen. M.I Casnyka - K 0 JIub6ine, 1992.

2 I'anpunncbkuit A.C. Teopis rpomreii.- K.: OcuoBu, 1996.

3. XKyxos E.®. O0uias treopust neHer i kpeaura. - M.: banku u 6upxu, 1995.

4. Keitac JIx. OOrmias Teopust 3aHATOCTH, TipotieHTa i aener M.: [porpece, 1978.

5. FOmenko B.A. MoHerapHa noituka YKpaiHu: pe3yabTaT i nepcrneKTiusu //
Bicauk HBY. - 1996. -Ne 4.
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TEMA 8. KPEJIUT Y PUHKOBIN EKOHOMIIII
[Inan
8.1 HeoOXiaHICTh Ta CyTHICTb KPEAUTY
8.2 Ponb kpenuTy B yMOBaX pUHKOBOI €KOHOMIKH
8.3 dynkuii kpeauTy
8.4 ®opmu Ta BUAM KPEAUTY
8.5KpenutHi cucremu

8.1 HeoOXiaHiCcTh Ta CYTHiCTH KpPeauTy

HasBHicTh TOBapHOTO BUPOOHHIITBA 1 TPOLIEH 00'€KTMBHO 3yMOBIIIOE 1ICHYBAaHHS
Ta (YHKIIOHYBaHHSA KPEOUTY. 3 PO3BUTKOM TOBApHOIO BUPOOHHUIITBA KPEAHUT CTa€
00O0B'I3KOBMM aTpuOyTOM rocrnojapioBaHHs. BHpOOHUIITBO MPOIYKTIB SIK TOBApiB
O3Hauae, M0 B MPOIEC] BIATBOPEHHS BiOYBA€THCSA BIAPUB MOMEHTY BIAUY>KEHHS
TOBapy BiA OJIEp>KaHHS TPOILIOBOIO EKBIBAJIEHTY BIJHOCHO BIJIOKPEMIIEHHS PyXy
rpomoBoi (opmMu BapTOCTI BiA TOBapHOi (OPMH, BUKOHAHHSA Tpomuma (QyHKIii
3ac0o0y IIaTe)Ky 1 BUKIMKAIOTh KPEAUTHI BiIHOCUHH} lle BiIHOCHE BiJOKpEMJICHHSI
MPOSBIISIETHCS B PO3ODKHOCTI y Yaci pyXy MaTepiajJbHUX Ta I'POIIOBUX MOTOKIB, SKI
BUHUKAIOTh TPU PO3MO/ALTI, OOMiHI Ta CHOXXHMBAaHHI CYKYITHOTO CYCIHIJIbHOTO MPOAYKTY.
Ko pyx TOBapHUX MOTOKIB BHUIEPEIHKAE T'POIIOBI, TO CIOXHBA4l MaTeplalbHHUX
I[IHHOCTEH B MOMEHT iX OIUIaTH HE MAlOTh JIOCTATHIX TPOIIOBHUX KOIITIB, IO MOXKE
3YOUHUTH HOPMaJbHUI pyX Mpolecy BiATBOpeHHA. Komum pyx rpoIIOBHX MOTOKIB
BUIIEPEXKAE TOBAapHi, TO B YYAaCHUKIB BHUPOOHHYOTO MPOIIECY HATPOMAKYIOThCS
TUMYacoOBO BUIbHI TPOIIOBI KOIITH, BHHUKAE CYMEPEUYHICTh MK Oe3lmepepBHUM
BUBUIbHEHHSAM T'POILEH y KPYrooOiry KOWTIB 1 MOTPeOor0 y MOCTIHHOMY BUKOPUCTaHHI
MaTepialbHUX 1 TPOLIOBUX pECypciB B 1HTEepecax MPUCKOPEHHS MPOILECY
BiATBOpeHHs. g cynepeuHicTh Moke OyTH yCyHyTa 3a IOIIOMOTOIO0 KPEIUTY, KU
Jla€ MOXJIMBICTh OTPUMYBATH MO3UYATILHUKAM TPOIIOBI KOLITH, MOTPiOHI s OIJIaTH
MaTepiabHUX HIHHOCTEH Ta MOCIyT, a00 MPUAOATH iX 3 PO3CTPOUKOIO MJIATEXKY.

OTxe, KpeauT € 00'€KTUBHOIO BAPTICHOIO KAaTEropi€ro, CKIaJ0BOK YAaCTHHOIO
TOBApHO-TPOIIIOBUX BIJHOCHH, a MOro HEOOXIJHICTh BHKJIMKAHA 1CHYBAHHSIM
TOBApPHO-TPOIITOBUX BITHOCHH.

HeoaMiHHOIO €KOHOMIYHOIO MEPETyMOBOIO ICHYBaHHS KPEUTY € (PYHKIIIOHYBaHHS
BUPOOHUKIB Ha 3acajiax KOMEPLIMHOrO po3paxyHKy. KpeanTHi BITHOCHHU MiX CyO'€eKTaMu
HE MOXXYTh BUHHMKHYTH, SIKIIIO aBaHCOBaHI y BUPOOHUUY c(epy rpoioBi KOLITH HE
3IACHIOIOTH KPYroooiry, abo, SKIIO TO#, XTO X04e CKOPUCTATUCH KPEIUTOM, HE Ma€e
MOCTIHHOTO A0X0ay. BapTicTh, 110 mepenaeThesi KpeAUTOPOM MO3UYAIBHUKY, BIITAETHCS
JWIlle Ha BHU3HAYEHHWH dYac, a MOTIM BOHA MOBHHHA OyTH MOBEPHEHA 3 BHILIATOIO
BiAICOTKIB. T0OTO, 32 KPEIUTHOIO YTOAOI0 JI0 MO3WYAIbHUKA MTEPEXOAUTh Y TUMYACOBE
KOPHCTYBaHHS JIMILIE CIIOKMBYA BapTICTh TPOIIEH 4K pedeil 0e3 3MiHM iX BIaCHHKA.
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Kot y nmo3nuanbHuKa MalOTh BUBUIBHUTHUCS Y pO3Mipi, 110 3a0e3nedye OBEPHEHHS
KpEeIUTOpY HE TUTbKM 3all03UYEHOI BapTOCTI, a i BIJCOTKIB 32 KOPUCTYBaHHS Hero. bes
OJIep’KaHHs KPEIUTOPOM BiJ MO3UYAIbHUKA TOXOAY Y BUTJISA1 BIICOTKY Y KpEAUTOPA
He OyJie 3alliKaBIeHOCTI O3UYaTH rpoii. BapTo 3a3HaunTH, 110 y sl BUMAIKIB KPEAUT
MOK€ OYTH MOBEPHEHHUM KPEIUTOPY TPETHOI 0COOOI0 - FapaHTOM, MOPYUUTEIEM YU
CTPaxOBHUKOM, SIKIIO MO3MYATbHUK HECIIPOMOXKHUN caM Iie 3poOuTH. SIKIIO HagaHa B
MO3UKY BapTICThb [0 KpPEAUTOpa HE TMOBEPTAETHCA, TO KPEAUT BTpPAYA€E CBOIO
€KOHOMIYHY CyTHICTb.

[Torpebu B KpenuTax TaKOXK BHUHUKAIOTh Y 3B'SI3KY 3 OCOOJMBOCTAMHU
1HIMBITyaIbHOrO KPYroOo0iry KOIITIB TOCIPO3PAaXyHKOBUX MIANPUEMCTB Ta OpraHi3ailii.
[{i 0cobIMBOCTI MPOSIBIAIOTHCS Y PO301KHOCTI B 4acl MK BUBUIBHEHHSM 3 000POTY
BapTOCTI B IPOMIOBIH ()OpMi 1 aBaHCYBAaHHSM T'POIIOBUX KOIITIB y HOBHI KPyrooOir.
3a3HaueHi pO30DLKHOCTI TpU Kpyroodiry (QOHIIB OKpeMHUX MIJNPHUEMCTB Ta
oprasizaiiii BimOyBarOThCS MEpPEayciM, depe3 Ce30HHICTh, BUpoOHHUITBA. CE30HHICTH
BUPOOHUIITBA 3yMOBJIIOE B OJIHI MEPIOIU BHUIEPEIKYIOUEe HAPOCTAHHS BHUPOOHUUYUX
3aTpaT MOPIBHSHO 3 HAIXO/KEHHSM TPOIIOBUX KOIITIB 1 BUKIUKAE JOJATKOBY
notpedy B KomTax. B iHII mepiogud BUTpaTH BUPOOHUIITBA 3MEHILIYIOTHCS abo
30BCIM TPHUNUHSIOTHCS. BiAMOBIMHO 30UTBITYETHCS BUXiJ TOTOBOI MPOIYKINi Ta
HAJXO/KEHHS TPOILIOBOI BUPYUYKH, YACTHUHA SIKOT BUSBISETHCS TUMYACOBO BIIBHOIO.

Take uvepryBaHHs 3pOCTaHHSA JOJATKOBUX MOTPeO Yy TpPOIIOBUX KOIITaX 1
CTBOPEHHSI TUMYACOBO BUTBHUX 3aJIMIIKIB iX HA OHOMY i TOMY K HIAMPUEMCTBI 200
OpraHi3arii CTBOPIOIOTh EKOHOMIYHY OCHOBY JIJIsl BUKOPUCTAHHS KPEUTIB Ha (pOpMyBaHHS
foro BupoOHHMYMX (oHIIB 1 (HOHAIB 00Iry Ta MOTAIICHHA iX 4Yepe3 MeBHUU 4vac. Y
MacmTabax EeKOHOMIKM KpaiHM CE30HHI MOTPeOM B JOJATKOBHX KOINTaX OIHUX
rajgy3eil HApOJHOTO TOCIIOAPCTBA CYPOBOIKYIOTHCSI BAHUKHEHHSIM BUTBHUX KOIITIB
B IHIIUX Taly3siX, 1[0 CTBOPIOE €KOHOMIUYHY OCHOBY AJISl MEPEPO3NOALTY TPOIIOBUX
KOIITIB MK PI3HUMU TaTy3sIMU HAPOJHOTO TOCIOAPCTBA 3a JOTIOMOT0I0 KPEIUTY .

Po361kHOCTI MK HagXOMKEHHSM TPOLIOBHX KOWITIB 1 BHUTPAYaHHAM iX
BHUHUKAIOTH 1 B cpepl 0OCOOUCTOrO CIOKUBAHHS HacelleHHs. BiIbHI rpOIIOBI KOLITH Y
HACEJICHHS 3'SIBJISIIOTHCS BHACHIJIOK MEPEBUILEHHS MOTOYHHUX TPOLIOBUX JOXOJIB
rpOMaJisiH HaJl TOTOYHUMH BUTPAaTaMU 1 BUCTYNAIOTh Y (POpMi IpOLIOBUX 30€pekKeHb
SK y TOTIBKOBIH, TaK 1 0€3rOTiBKOBi# (hopmax.

EXOHOMIYHOIO OCHOBOIO 3a0IIa/DKEHb € TOOPOBUIRHE BIAKIAICHHS HACEICHHSIM
rpolel Ha ACSIKUI yac MICHs 3aI0BOJIEHHS CBOiX MOTOYHHUX noTped. Ha meBHMit yac
MPUIMHAETHCA PyX BapTOCTI, 1 BOHA BUBUIBHAETHCS 3 000POTY y TPOIIOBIH (Qopmi.
BinmoBigHi rpomioBi KOIITH, B OCHOBHOMY, OCIJalOTh HAa paxyHKax y OaHKIBCHKUX
YCTaHOBAaX 1 YaCTKOBO T€3aBPYIOTHCS B TOTIBKOBIN (hOpMi y TpOMaIsiH.

['porroBi HarpomakeHHs Tpeda BIAPI3HATH B IOTOYHUX PE3EPBIB IPOILEH SK
KyHiBEJIbHUX 1 TUIATDKHUX 3aC001B, SKI YTBOPIOIOTHCS Y MIANPUEMCTB 1 HACETICHHS
BHACJTJTIOK KOPOTKOCTPOKOBOI PO301’KHOCTI MK TIOTOYHUMH TPOIIOBHMH HATXOHKESHHSIMA
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1 BuTpaTamu. Hanpukiaz, BumaTta 3apo0iTHOT IUIaTH J1Ba pa3d Ha MICSIb 3yMOBIIIOE
CTBOPEHHSI PE3EpBY IUIATIKHUX 1 KYMIBEIBHUX 3aC00IB y TpoMaasiH. Y HHUX TaKHM
pe3epB BUHUKAE TaKOX BHACIIIOK MOCTYMOBOI BUTPATH OJIep>KaHOi 3apOOITHOI MIaTH
Ta 1HIIMX JOXOMIB HAa MOTOYHI MoTpeOu. OMHAaK BIJOMO, IO Y HACEICHHS MOXKE
BUHUKHYTH MOTpeOa B KPEIUTI.

Buxoasum 13 BuIecka3zaHoro, MO>KHa 3pOOWTH BHUCHOBOK, IO HEOOXITHICTH
KpEAUTY BHUKJIMKAaHAa ICHYBaHHSM TOBApHO-TPOIIOBUX BIAHOCHMH, a HOro
NEePEelyMOBOIO € HAasfBHICTb MOTOYHUX a00 MaNOyTHIX MOXOAIB y MO3MYAIbHHKA.
KonkpeTHumy npuyuHamMu HEOOX1THOCTI KPEAUTY € KOJUBAHHS MOTPed B KOIITaX Ta
JpKepenax ix GopMyBaHHS y IOPUANYHUX 1 Pi3UUHUX 0CiO.

ExoHOMIYHI BITHOCMHM MK KPEIUTOPOM 1 MO3MYaIHbHUKOM BHUHUKAIOTH MiJ
qyac oJep>KaHHS KPEOUTY, KOPUCTYBAaHHS HUM Ta HOro moBepHEHHSM. CTOpOHH, SIKi
OepyTh y4acThb y ITUX EKOHOMIYHHX BIJIHOCHHAX, HA3UBAIOTKCS iX Cy0'€KTaMu, a TPOIIOBI
Yy TOBAapHI MaTepiaibHi I[IHHOCTI a00 BUKOHAHI poOOTH Ta HaJaHl MOCIYTH, LIOJ0
AKUX YKJIQJA€ThCSl KPEOIUTHUI TOroBip, € 00'ekToM Kpeauty. KpeauTHi BiAHOCHHU
BUHHUKAIOTh MK pI3HUMH cy0'ekTamu. HaifOuibI mommMpeHnMy € KpeaUTHI BiIHOCHHH
MK OaHKaMH, 3 OJHOTO OOKY, 1 MIANPUEMCTBAMU 3 1HIIOr0. BOHU XapakTepu3yroThes
B 3aJIEKHOCTI BiJl TOTO, XTO 13 Cy0'€KTIB KPEAMTHOI yroJd B KOXXHOMY OKPEMOMY
BUIIAJIKY € KPEAUTOPOM, a XTO - OJIEp>KyBaueM KpPEAUTY.

B cydacHux yMoBax KpeIuTHI BIIHOCHHHU HAOYBalOTh IIUPOKOTO PO3BUTKY MIXK
rOCMo/apIoI0YuMHu  Cy0'eKTaMM, 110, Hacammepes, MOB'SI3aHO 3 PO3MIMPEHHSIM
KOMEPILIMHOTO KPEAUTY 1 BEKCEIbHUX PO3PaXyHKIB.

KpenutHi BimHOCMHM MK OaHKamMH 1 JEp’KaBOK BUHUKAIOTh TOJi, KOJIH,
HAMPUKIIAJ, KOMEPIiiHI 0aHKW KyMyIOTh O0Miraiii BHyTPIIIHbOI A€P>KaBHOI TO3HKH,
a TaKoXX KOJHM TpU PO3MIIICHHI Jep>KaBHUX obOmiramiii MiHicTepcTBo (hiHAHCIB
VYkpainn Moxe ykinactu 3 HarioHaibHEM OaHKOM YKpaiHU OKpeMy yroay IoJ0
KYIIIBJII OCTAHHIM ITUX OOJIITaIlii.

HalyBaioTh momanbIIoro po3BUTKY KPEOUTHI BIAHOCHMHM MK OaHKaMu Ta
HaceneHHsM. Hacenennst kpeautye 0aHKU depe3 BKIAAM B HUX, KYMIBIIO OIIATHUX
ceprudikariB Tomo. BogHouac OaHKM HAJAIOTh HACEJCHHIO CIIOXKWBYl KPEIUTH,
cepel SIKUX 3HaYHUI 00CSIT MaroTh KPEIUTH Ha MpUaOaHHs, OyIBHUIITBO KUTJIA, HA
MOJIIIICHHS )KUTIOBUX YMOB Ta CTBOPEHHSI MiJCOOHOTO TOMAIIHBOTO TOCIOIapCTBa,
a TaKOXX Ha HEBIAKJIATHI TOTPeOu.

Jlenani BaxJIMBIIIOTO 3HA4YeHHs HAOyBalOTh KPEAWTHI BIAHOCHMHH MIX
HiANPUEMCTBAMH, OpraHi3allisiMy, TOCIOAAPIOIOYUMHU Cy0'€KTaMH, 3 OJTHOTO OOKY, Ta
HACEJICHHSAM 3 IHIIOro. BiAMOBIIHO A0 YMHHOTO 3aKOHOJABCTBA KPEAUTYBAHHSIM
IrpOMaJsiH K BHJIOM [ISJIBHOCTI MOXYTh 3aiiMaTHCs HE TUIbKM OaHKW, a W 1HIII
oprasizariii: JoMOapu, KpeIUuTHI CTIUIKH, (POHIU TOLIO.

KpenutHi BimHOCMHM MK (I3MYHUMH OcoOaMHM HE AyXKE€ IMOIIMPEHi, aje
ITHOpyBaTW iX HE BapTO, OCKUIBKM HENONIKM Yy BIHOCMHAX MDK OaHKaMu 1
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HACEJICHHSAM MOXKYTh MPU3BECTH JI0 iX PO3BUTKY y CIOTBOPEHOMY BUTJISII.
30BHIIIHBOEKOHOMIUHI KPEINUTHI BIJHOCHHH, KOJIU CY0'€KTaMU KPEIUTHOI YrOAH

BUCTYMAIOTh JE€P)KaBH, OAHKUA Ta OKPEMI rOCIOAApIO0Ul Cy0'€KTH, PETYIIOIOTHCS SK

HOpMaMHu TpaBa JEPKaB, 1110 B HUX BCTYMalOTh, TaK 1 HOpPMaMHU MI>KHApOIHOTO MpaBa.

ExoHOMIYHI BITHOCHHU MK CTOPOHAMU KPEIUTHOI YyTOJM MalOTh CBOIM 00'€KTOM
IPOIIOBI KOMITH abo pedl, 0 BTUIIOIOTH MEBHY BapTICTh 1 5Kl MO3MYATIBHUK BUKOPHC-
TOBYE SIK JJIsl 33JJ0BOJICHHS OTPeO BUPOOHUIITBA, TAaK 1 CBOIX BIACHUX. TOoMy 00'€KT
KPEIUTHHUX BIJHOCHUH MA€ JJIsl TO3WYaIbHUKA HE TUTBKH BapTICTh, a i COKHUBYY BapTICTb.
CropsimoBani B 00ir rpomi abo pedi 3a0e3MeuyloTh MO3UYAIBHUKY 3pPOCTAaHHS
BapTOCTi, TOOTO € KamitajgoM. JlogaHa BapTiCTh, IO CTBOPIOETHCS Y MpoIieci
BUPOOHUIITBA, CIYXUTh BUPOOHUKY DKEPEIOM CIUIATH BIJCOTKIB 3a KpeAauT. SKIo
KPEAUT HAJAEeThCA [Tl 33J0BOJICHHS OCOOMCTHX MOTPEed rpoMaisiH, TO 1ie nmepeadadae
OJlep’)KaHHA HUMH y MalOyTHbOMY JOXOJIB BIJl TEMEPIlIHbOI, MHHYJIOI YU
MaiOyTHBOI y4acTi B MPOLIECI CYyCNUTbHOTO BUPOOHUIITBA.

SIk 6auuMoO, CYTHICTh KPEIUTy CKIajHa i Mae pi3Hi IUIOMMHM aHAi3y. i
Mi3HAHHA YCKJIAQIHEHO BEJIMKOIO KUIBKICTIO TPOSIBIB KPEAHUTY, OCOOJMBOCTI SIKUX
3aTyIIOBYIOTh HOTro CyTh. B 3B“I3Ky 3 IIUM B EKOHOMIYHIM JiTeparypi
OOIPYHTOBYIOTBCS Pi3HI TOUKH 30pYy Ha MPUPOIY KPEIUTHUX BITHOCHH.

B cBiTOBIif €KOHOMIYHIM HayIll Teopis KpeauTy po3BUBajacs 3a JIBOMA
OCHOBHUMH HampsiMmamu. HaTypanicTuyHa KOHIIEMIsS TiymMauusa KPeAauT sIK Crocio
Mepepo3noiay iCHyIOUMX ILHHOCTeH. Ii MpeiCcTABHMKM BBAXKAIM, IO KPEAUT He
MOK€ CTBOPIOBaTH KamiTaJl, BIH TIIbKM MEPEHOCUTh MHOro Bil KpeauTopa [0
no3uvanbHuka. [lpu mpoMy cragis akyMmyunsnii TUMYacOBO BUIBHHX KamiTalliB €
HEOOX1THUM aTpuOyTOM KPEIUTHUX BITHOCHH.

[TacuBHY poONb KpenuTy HE CHPUIMAIOTh MPUXMWIBHUKHU KaliTalOTBOPYOI Teopii.
Bonu BBaXkaroTh, 10 KPEAUT HE TUTHKW MIEPEHOCUTH, ajle W CTBOPIOE KaIliTal, BiAirpae
BUPIIIATBHY POJIb B PO3BUTKY €KOHOMIKH. OCHOBHI1 MOJI0KEHHS 111€1 KOHIIETIIii 3BOSTHCS
710 HACTYIHOTO. BUX0/1s1u1 3 HEPIBHOMIPHOCTI KPYroo0iry 1 000poTy KamiTamy MpUpOIHOO
€ TOsIBa BIIHOCHUH, SIKl YCYBalOTh HEBIJMOBIAHOCTI MK 4aCOM BHUPOOHHUIITBA 1 YaCOM
00OpOTY KOUITIB, BUPIIIYIOTh BITHOCHI MPOTUPIYUS MI>K YACOM HAKOMUYEHHS KOIITIB
1 HEOOX1THICTIO iX BUKOPUCTAHHS Y TOCIOAAPCTBI. TaKUMU BITHOCUHAMHU € KPEIUT.

Kpeaut € oGOB'I3KOBUM aTpPHOYTOM HAPOAHOIO rOCIOapcTBa. Moro GepyTs
HE TOMY, IO MO3WYaJIbHUK O1HWH, a TOMY, II0 Y HROTO B CHJIYy MEBHUX MPHUYUH B
NEeBHIN Mipl HE BUCTa4a€ BJIACHUX PECYPCIB.

CycminbeTBO 3alliKaBlieHEe, MO-Tepiie, B TOMY, HI00 YHHKHYTH MapHOTO
HArpoMaJKEHHs Tpoleil B ckapOax; mo-apyre, B TOMy, 100 eKOHOMIKa pO3BUBaJach
0e3nepepBHO B PO3IMIMPEHUX MacIITadax.

Pa3oM 3 THM Kpyroo0Oir 1 000poT KariTady HE B MOBHIM Mipi MOSICHIOE 00'€KTHBHY
HEOOX1IHICTh KpeauTy. HepiBHOMIPHICTH iX JHIle XapakTepu3ye (PakT BUBIJILHEHHS
KOIITIB B OJIHIN JIaHIII HAPOJHOTO TOCMOJAPCTBA 1 HASIBHOCTI MOTPEOH iX B 1HIIOMY
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Mmicii. TakuM 4MHOM, B KpPYroooiry i o0opoTi 3akjiafieHa MOKJIMBICTh BUHUKHEHHS
KPEIUTHUX BiTHOCHH.

Jlyig Toro, mo0 MOXKIMBICTh KPEAUTY CTaja PEabHICTIO, TOTPIOHI MPUHANMHI
JIB1 YMOBH:

— YYaCHHKM KpPEOUTHOI Yrogu - KPEOUTOp 1 TNO3MYaJbHUK - TOBHUHHI
BUCTYMATH SIK IOPUAMYHE CaMOCTIMHI CyO0'€KTH, IO MaTrepiaJibHO TapaHTYIOTh
BUKOHAHHSA 3000B's13aHb, K1 BUILUIMBAIOTh 3 EKOHOMIYHUX 3B S3KIB,;

— KpeauT cTae HEOoOXITHUM B TOMY BHUMAIKY, KOJU BiIOyBa€ThCs 30IT
1HTEpECIB KpeaUTOpa 1 MO3UYaIbHUKA.

Jlnst Toro, mo0 KpeauTHa yroja BimOyiacs, MOTpiOHO, mob il y4acHUKH
MPOSIBUIIM B3a€EMHUH 1HTEpec 0 KpeauTy. Lli iHTepecu He € YUMOCh Cy0'€KTUBHUM,
pEryJbOBaHUM B KIHII KIHIIIB BOJICIO YYAaCHUKIB BUPOOHMYUX BIJHOCHH. Bynb-skuii
1HTEepec, SIKUM MOPOKYeE Ail, 00yMOBJIEHMI Tepil 3a Bce 00'€KTUBHUMHU MPOLECAMH,
KOHKPETHOIO CUTYAIII€I0.

8.2 Posb KpeaAUuTy B YMOBaX PMHKOBOI €KOHOMIiKH

Ponb xpeauty xapakTepusyeThesl pe3ylbTaTaMHi 3aCTOCYBAHHS JJI1 €KOHOMIKH
B IIUIOMy 1 HaceleHHS 30kpeMa. KpemuT BmimBae Ha NpollecH BUPOOHUIITBA,
peastizariii 1 CloXKMBaHHs MPOIYKIIii, @ TAKOXK Ha cpepy rpOIIOBOro 000pOTY.

OnHuUM 13 TIPOSIBIB POJII KPEOUTY BHUCTYyHAE HOro BIUIMB Ha Oe3MEpepBHICTH
MIPOIIECIB BUPOOHHUIITBA 1 peasi3allii mpoayKilii. 3aBasSKA HAJaHHIO TMO3WKOBUX KOIITIB
JUISL 32/I0BOJIEHHS] THMYACOBUX MOTPEO BiIOYyBaIOThCS 'MPUIUIMBU" 1 "BIUIMBU' KOILTIB
no3uvanpHuKiB. Lle cmpusie momoiaHHIO 3aTPUMKH BIATBOPIOBAIHLHOTO IPOIIECY,
3a0e3neyye Oe3MepepBHICTD 1 CHpHUsie HOro MPUCKOPeHHI0. KpenuT Biirpae BaxInuBy
pOJIb Y 33J0BOJICHHI TUMYAcOBOI MOTpeOH B KOLITAX, sika MOxke OyTh oOymMOBIeHa
CE30HHICTIO BHpPOOHHWIITBA 1 peainizauii MEBHUX BUIIB MNpoAyKuii. Bukopucranus
MMO3MKOBHUX KOIITIB JO3BOJIIE CTBOPIOBATH CE30HHI 3amacH 1 3MIMCHIOBATH CE30HHI
BUTpPATH MIJIPUEMCTB BIMOBIIHUX Tray3eil HApOJHOTO rOCIOAAPCTRA.

3HavHa PoJIb KPEAUTY 1 B pO3IIMPEHH] BUpOOHUIITBA. [ 103MKOBI KOIITH CIPHUSIIOTH
3017BIICHHIO 3allaciB 1 BUTpAT, IO HEOOXIAHI A PO3MIMPEHHS BUPOOHULITBA 1
peatizaliii NpoayKIlii; BAKOPUCTOBYIOTHCS AJis 3017IbIIIEHHS OCHOBHUX (DOH/IIB.

Kpenut y cdepi rpomoBoro o60poty 3abe3rneuye HaaXx0KEHHS TOTIBKU Ta iX
BUJIyYEHHSI 3 000pOTy uepe3 OaHKU Ha KPEeIUTHIA OCHOBI. TakuM YHMHOM, KpPEAHT
BIJIITpa€ Ba)JIMBY POJb B YTBOPEHHI KOMITIB AJisi TOTIBKOBOTO 1 O€3rOTiBKOBOTO
obopoTy 1 3a0e3neuye 6e3nepediiHICTh 0€3rOTIBKOBOTO.

Cning mMatu Ha yBasi, IO POJb KpemuTy, chepa MOro 3acTOCyBaHHS HE €
HE3MIHHUMH, CTaOLIbHUMHU. [3 3MIHOI0O €KOHOMIYHMX YMOB B KpaiHi BiI0OyBaeThCs 1
3MiHA POJIi KpenuTy Ta chepu HOro 3aCTOCYBaHHS.

Oco011MBO BaXKJIMBA POJIb KPEIUTY B yMOBaX (DyHKIIIOHYBaHHS HETIOBHOIIIHHUX
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rpolel, Trpolield HEpPO3MIHHUX Ha JOporomiHHui wmetanu. lle mnos's3ane 13
3017IBIIEHHSAM TPOILIOBOI MacH NpU (PYHKIIIOHYBAaHHI HEMOBHOLIIHHUX TpPOIICH Ha
OCHOBI KPEJAUTHUX BIAHOCHH.

Buxonsuu 3 TOro, 10 B Cy4yacHUX yMOBax 1HQUISLIS € MOCTINHUM SBHILEM B
€KOHOMIIIl, 3pOCTa€ POJb KPEAUTy B IIMX YMOBaxX. PerymroBaHHSI TpoIIOBOi MacH B
00OpOTI 3IIACHIOETBCSA 3@ JOMOMOTOI KpEauTy, M0 3a0e3nedyye MiIATPUMKY
cTaOLIBbHOT KYIIBEJIbHOI CIIPOMOKHOCTI TPOILIOBOI OJAMHHIII.

3MiHU B YMOBAaX PO3BUTKY €KOHOMIKH, B 3B'3KY 3 IEPEX0IOM BiJl aIMIHICTPAaTUBHO-
KOMaH/IHOi 1O PUHKOBOI €KOHOMIKH TIOCHJIIOE POJIb KOMEPIIMHOTO, IMOTEYHUX KPETUTIB.
Ile B cBOIO yepry Aa€ MOKJIUBICTH 3aCTOCOBYBATH KPEIHUT K TOJATKOBE JXKEPEIo
KaliTaJoBKIaeHb. 301IbIICHHS 1 PO3BUTOK AaKI[IOHEPHOTO KamiTaly BUKIUKAIH
PO3IIMPEHHS KPEAUTHUX OMEpaliil 3 [MIHHUMH MarnepamMu 1 0COOIUBO KpeIUTyBaHHS
Mi7] 3aCTaBy LIHHUX TMarnepiB.

TakuM 4MHOM, CIi BUALTUTH HAMIPSIMH, B SIKUX 3POCTA€E POJIb KPEIUTY:

1) mepepo3momin MarepialbHHX pECypciB B iHTepecax BHUPOOHMIITBA 1
peamizamii TPOAYKINT 3a JTOMOMOTOK HaJaHHS TO3WK 1 3alydeHHS KOIITIB
IOpUINIHUX 1 (Pi3UgHUX 0CI0;

2) BIUTMB Ha Oe3MepepBHICTh MPOIIECiB BiITBOPEHHS Yepe3 HalaHHS KPEIHTIB;

3) y4acTh y pO3IIMPEHHI BUPOOHUIITBA Yepe3 BHIAYy MO3MKOBUX KOIITIB Ha
MOTIOBHEHHSI OCHOBHOTO KaIiTaly Ta JI3WHTOBUM KPEIUT;

4) eKOHOMHE BUKOPHCTaHHS MO3UYaIbHUKAMHU BIACHUX 1 TO3MUYEHHX KOIITIB,;

5) NpHCKOPEHHs CIOXKMBayaMH OTPHMAaHHS TOBApiB, IOCIYr 3a PaxyHOK
BUKOPHUCTAHHA MMO3UKOBUX KOIITIB;

6) peryiroBaHHs BUITYCKY B O0Ir Ta BUIyYEHHS 3 HhOTO FOTIBKOBUX I'POIICH Ha
OCHOB1 KpPEAUTHUX BIJHOCHH 1 3a0e3MedeHHs] 0€3rOTIBKOBOTO TPOIIOBOTO 00OpPOTY
MIATHKHUME 3aC00aMHu.

[To3uTHBHA POJb KPEOUTY MPOSBIAETHCA HUIAXOM IMPOBEACHHS e()EeKTHUBHOI
IPOIIOBO-KPEIUTHOI MOJIITUKH, SIKa B Cy4aCHUX YMOBAX, TOJIOBHUM YHHOM, TOJISITAE y
BUKOPHUCTAHHI >KOPCTKHX 3aXOMIB 3 PETYJIOBAHHS OOCATY KPEIUTHUX 1 TPOIIOBUX
omnepaiiiii. Oco6JMBO BaXJIMBE 3HAUEHHS Ma€ MIATPUMKA CTAOUIBHOCTI 1 CTIMKOCTI
HAI[IOHAJILHOI TPOIIOBOT OJMHUIII 1 3aXUCT 1HTEPECIB MO3NYAIBHUKIB Ta KPEAUTOPIB.

8.3 dyHkuii kpeauTy

[TutanHs npo GyHKINT KpeauTy € HaWOUIbII AUCKYCIMHUM B TE€Opli KPEauTy.
Po301kHOCTI 3 MPUBOAY KUIBKOCTI Ta 3MICTy (YHKIIM OOYMOBJIEHI HE TUIBKU
BIJIMIHHICTIO B TpaKTyBaHHI CYTHOCTI KpEAuTy, aje W BIIACYTHICTIO €IHOCTI Yy
BU3HAYEHHI METOJOJIOTIYHUX MIAXOMIB 10 1iX aHamizy. baratro eKOHOMICTIB
JTOCTIDKEHHST (PYHKIIN KpEeauTy SK €KOHOMIYHOI KaTeropii 3aMiHIOIOTh aHaIi30M
(GyHKIIA OJHOTO 3 MOro €JIEMEHTIB, P LIbOMY HaWOUIbII 4acTo (DYHKII KpEeIuTy
NOpiBHIOIOTHCS 3  (yHKINAMH OaHkiB. [lommpeHne Takox BHAUICHHS (YHKIIIH,
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BUXOJIYM 3 0COOMMBOCTEN OKpeMux (opM KpeIuTHUX BIAHOCHH. JlesKi aBTOpH
PO3TIAAAIOTH (PYHKIIIO KPEAUTY SIK KOHKPETHY (OopMy HOTO pyXy.

Pesynbrarom BiACYTHOCTI €IMHOI METOAOJOTIYHOI OCHOBM aHANI3y € IOsBa
BEJIMKOI KIJIBKOCTI (PYHKIIHM, #AKI BUAUIAIOTHCS PI3HUMH €KOHOMicTamu. B
€KOHOMIYHIN JiTeparypi OOTPYHTOBYETbCS MPABOMIPHICTh TakuX (yHKIIN, SK
aKyMyJIsIIii THMYacOBO BUIPHUX KOINTIB; PO3MOJALT aKyMyJbOBAaHUX KOIITIB MIX
ragy3siMu, MiJNPUEMCTBAMHU 1 HACEJICHHSIM; PETYJIIOBAaHHS IPOIIOBOTO 00ITy HUIIXOM
3aMiHM pEaIbHUX TPOLIEH KPeAUTHUMU OTepallisiMU; EKOHOMIsI BATPAT BUPOOHUIITBA;
OIIOCEPEIKYBaHHS KPyroooiry GpoHiB Tomo. YacTo BUAUIAIOTH TPOIIOBY (eMiCiliHY) 1
KOHTPOJIBHY (cTUMYyNIOI04y) (yHKII1 KpeauTy. OCKUIBKH 13 CyTi KpEAUTY BUIUIHBAE,
m0 3a #Ooro JOMOMOTroI0 BiAOYBA€TbCA MEPEPO3MOMIT BApTOCTI HA YMOBAax
MOBEPHEHHS, TO MOXKHA CKa3aTH, M0 KPEOUT BUKOHYE (YHKIIO MEPEpO3NOAlTy
BapTOCTI y mpoiieci BinTBOpeHHs. llepeposmoainbua QyHKIISI KpEAUTY TMOJSITae B
TOMY, 1[0 TUMYACOBO BUIbHI KOIITH IOPUAMYHUX Ta (PI3UYHHX OCIO 3a JOMOMOIOI0
KpEAUTY TMepeAaroThCsl B TUMYACOBE KOPHUCTYBaHHS MiANPHEMCTB, TOCHOIAPCHKUX
TOBApUCTB 1 HACENEHHS IS 33J0BOJICHHS IXHIX BUPOOHMYHUX a00 OCOOMCTHX MOTPEO.
Takuii mepepo3moain [Ja€ MOXJIMBICTH NPUCKOPUTU 3allyuy€HHS MaTepiabHUX
pecypciB 'y BUpOOHHMYE 1 OCOOMCTE CHOXHBaHHA. TomMy B 1l (QyHKIl
Nepepo3NOIISIOTHCS HE TUTBKH IPOIIOBI KOIITH, a i MaTepiaibHi peCypCH.

[HImI010 (DYHKIIEI0 KPEIUTY € CTBOPEHHS HUM HOBHX T'POIIEH ISl TPOILIOBOTO
o0iry - anTtununamiiiHa (emiciiiHa) QyHKIiS, SKy BUKOHYE TiUTbKM OaHKiBCHKHIA
Kpenut. MeToaoM KpeauTHOI eKcmaHCii (pO3IMMpeHHS KpeAWTy) Ta KPEAUTHOI
pecTpuKIii (3BY)KEHHSI KPEIHUTY) PETYIIOEThCS KIJIBKICTh TPOIICH B 00iry, mpruuoMy
BUJTyYEHHS TpoIlei 3 00Iry 3a JOMOMOTOI0 KPEAUTY JOCATAETHCS 3HAYHO Ba)K4e, HIXK
iX BUITYCK B OOIT.

KonTponbHa QyHKIISI KpeauTy MOJsrae B TOMY, IIO B MPOIECT KPEIUTHOTO
MEePEPO3NOIITy KOITIB 3a0e3MeuyeThCsi OaHKIBCHKUN KOHTPOJIb 3a JisUTBHICTIO
No3UYaIbHUKA. MOKIIMBICTh TAKOTO KOHTPOJIIO BUIUIMBAE 3 CAMOI MPUPOIN KPEAUTY .
Tpeba 3a3HaunTH, 110, BCTYNUBIIM y KPEAWTHI BIAHOCHUHH, OJEPKyBad KpPEIUTY
TaKOXK Ma€ 31ACHIOBATH KOHTPOJIb 32 CBOEK) TISIIBHICTIO, 3 THM, OO CBO€YACHO 1
MOBHICTIO MOBEPHYTU KPEAUTHI PECYPCH.

3BOPOTHI CTh KPEAUTY A€ 3MOTY HE TUIBKM BUSBHUTHU MOPYUICHHS MPOLECY
BUPOOHMIITBA UM peamizarlii mpoayKIlii, a W 3aIiKaBJIIOE€ MiIMPUEMCTBA, CY0'€KTIB
rOCIOJIapIOBaHHsI HE JOMYCKaTH iX, OCKUIBKM TaKl MOPYLIEHHS NPU3BOIATH [0
BUILJIAT "3aiiBuX" B1ICOTKIB OaHKY, 10 OOMEXEeHHsS a00 MOBHOTO MPUITMHEHHS BUIayl
KpPEIUTIB.

Ticauil 3B'sI30Kk MDK yciMa (QYyHKLIISIMH KpeAuTy Ja€ 3MOTYy JAaTh TEBHY
XapaKTEePUCTHKY 1 HOTO CYTI.
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8.4 ®opmu Ta BUAM KPeAUTY

®dopmu KpenuTy TICHO MOB'sI3aHI 3 HOTO CTPYKTYPOIO, 3 CYTHICTIO KPEIUTHHUX
BITHOCHH. 3aJIe)KHO BiJl PyXy MO3UKOBOI BapTOCTI BUAUIAIOTHCS JIBI OCHOBHI (popMH
KpEAUTY: TOBapHA 1 rpomioBa Y TOBapHiil (opMi BUHUKAIOTh KPEAUTHI BIIHOCHHH
MK MPOJABISIMU 1 MOKYNISIMU, KOJH OCTaHHI OJEPXKYIOTb TOBAapH YM TOCIYTH 3
BIJICTPOUKOIO MaTexy. [Ipuknagom Takoi popmMu € KOMEPIIHHUI KpeIuT.

Komepriiiinuii KpeauT HAAAEThCS MOCTAYATbHUKOM TOKYMIIEBI TOMi, KOJHU
TOBAPOBUPOOHUK MparHe peaiizyBaTd BHUPOOJICHUN TOBap, aje y MOKYIII HEMae
rpoimel ans Woro mpuaOaHHSA. Y TakoMy BHIAIKy TOBap Moke OyTH JOOPOBUIBHO
nepelaHuil MOCTaYaJIbHUKOM TOKYMNIIEBI B KpeIuT, a cama Iepeaadya MOxKe
odopMiTIOBaTHCS 6OPTOBUM 3000B'SI3aHHSM - BEKCEIICM.

[Ipogaxx rpomMajsiHaM TOBapiB TPHBAIOTO KOPUCTYBAHHS B KPEIUT (3 PO3CTPOUKOIO
IUTATE)Xy) TOCHOJAPIOIOYMME CYO'€KTaMH 3IIMCHIOETBCS 3 METOK TMPUCKOPEHHS
peasizalii ToBapiB, SKi B TOPTOBEIbHINA MEPEXi € B TOCTATHINA KUTBKOCTI, a TAKOXK JJIs
O1JIbII TOBHOTO 33J0BOJICHHS MOTPEO rpOMaJIsiH y TOBapax TPUBAIOIO KOPUCTYBaHHS.

Cdepa ToBapHOi PopMHU KpeaUTy HE3HAUHA, MIEPEBAXKHA HOTO YaCTUHA HATAETHCS
1 ToramaeTscsi B TpoIIoBid ¢opmi. ['pomroBuil KpenauT BUCTYIAE, MEpPEAyCiM, SK
0aHkiBChbKH KpenuT. KpenuTHi BiTHOCMHU MK OaHKaMU 1 KJIIEHTAMU BUHUKAIOTh HE
TUIBKY TIPH OZEpP>KaHl OCTAHHIMHU KPEIUTY, a i P PO3MILLIEHHI HUMHU CBOiX T'POIIOBUX
3a0MIa/KEHb y BUTJISI/II BHECKIB HA MOTOYHUX 1 IEMO3UTHUX paxyHKax. baHKIBChKHiA
KpeAUT 00CIyroBy€e HE TIIbKK OOIT TOBApIB, a i HaKomuueHHs Kamitany. [lomupenns
KpPEIMTHUX BIIHOCHH Y TpOIIOBIK (hOpMi BIAKPUIIO KOKHOMY, XTO Ma€ BUJIbHY BapTICTh,
JerKo 1 IBUAKO ii KamiTami3yBaTH, a TaKOX CTBOPUJIO CHPUATIMBI YMOBH IS
dbopMyBaHHS MI>KHAPOIHUX PUHKIB 1 TICHUX B3aEMOBUTIIHHX 3B'SI3KIB MIJK KpaiHaMHU.

dopMu KpeaUTy MOCTIMHO PO3BUBAIOTHCS, 3MIHIOETHCS MiCIE Ti€i abo 1HIIOT
dbopmH KpenuTy Ha TOMY YH 1HIIIOMY €Talll PO3BUTY €KOHOMIKU KpaiHU. Y KOJUIIIHBOMY
CPCP no xpemutroi pepopmu 1930-1932p. Benmuke 3Ha4CHHS MaB KOMEPIIIHHNIN KPEIUT,
KU HaJaBaBCd OJHMM IMIJNPUEMCTBOM IHIIOMY y (opMi MpoAaxy TOBapiB 3
BIJICTPOYKOIO IJIaTeXy. DaHKIBCBKMI KpEeAUT MaB MiJNOPSAIKOBAHE 3HAUYEHHS 1
31eOUTBIIOTO  OMOCEPEIKOBAaHUM, HENpsAMHA Xapaktep (BUIaBaBCs IIiJ] 3acCTaBy
BekceniB). [Ticis kpenutHOT peopmu BupimanbHOT poiti HaOyB OaHKIBCHKHIA KPEIUT,
KU CTaB MpsAMUM 1 IUIAaHOBUM. 3apa3 B YKpaiHi 3 MEepexoioM J0 PUHKOBOI
€KOHOMIKM KOMEPLIMHUN KPEeOUT Aeani OuIblie MOUIMPIOEThCS, 0 € PEaKlielo Ha
JIOpOKHEUY OAHKIBCHKOTO KPEIUTY.

B 3amexnocti Bim  opradizamii KpeAWTHHUX  BIAHOCHH  BUAUIAIOTH
MDKIOCHOIaPChbKUM, OAaHKIBCHKUH 1 Iep>KaBHUM KPEIUTH.

MixrocmogapchbKuii KpeauT - 1€ KPEAWTHI BiHOCWHH, IO BUHUKAIOTH MIX
OKpPEMUMHU TMIANPUEMCTBAMH, OpPraHi3alisiMH, TOCIOJAPCHKUMU TOBAPUCTBAMHU Y
mporeci iX pO3paxyHKOBUX B3a€MOBIJHOCHH, a TaKOX MDK MiAIPUEMCTBAMH,
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OprasizalfisiMd 1 TOCHOJApPCHKUMH TOBApUCTBAMH, 3 OJHOTO OOKy, 1 OpraHamu
raJfy3eBOr0 YIPaBJIiHHSA, 3 1HIIOTO, B MpoIiecl ix (iHaHCOBHX B3aeMOBiTHOCHH. [lei
BUJI KPEIUTY BKIIIOYAE!

— mo-mepiie, KOMepUIHHUN KpeauT, TOOTO KPEAUT, 0 HATAEThCs Y TOBapHIN
dbopMi TPOAABISIMH MOKYMISIM Yy BUJISIAI BIACTPOUKH IJIATEXKY 3a IMPOAaHi TOBapu
(Hamani mociyrn) 1 ohOPMITIOEThCS BekceneM. KoMmepliiHUN KpPeIuT HaIacThCs
OoIHUM (YHKI[IOHYIOUYUM MIANPUEMCTBOM IHIIOMY y BHUIJISAI MPOAAXY TOBapiB 3
BIJICTPOYKOIO MJIATEXY. IHCTPYMEHTOM TaKOr0 KPEAHUTY € BEKCEIb, 1110 CIIauyeThCs
yepe3 KoMepIiitHuil O0ank. Ik mpaBuiio, 00'€eKTOM KOMEPLIHHOTO KPEAUTY BHCTYIIAE
TOBapHUU KariTana, SKUi OOCIYroBy€ Kpyroodir MpOMHCIOBOTO KamiTaly, pyX
TOBAapIB 13 cepu BUPOOHUIITBA B CPepy CIIOKUBAHHS,

— To-apyre, Ae0ITOPCHKO-KPEAUTOPCHKY 3a00pTOBAaHICTh, [0 BUHUKAE MIXK
cy0'eKTaMH TOCIOJAAPCHKOT MISIIBHOCTI HE Ha JOOpPOBIIRHUX 3acamax, a Hiou
IPUMYCOBO, HE3aJEeKHO BiJ iX BOJEBHUSIBICHHS; MPUYMHOI0 BUHUKHEHHS TaKoOi
3a00proBaHOCTI € PO3pUB y Yaci MK IEpeJavyero TOBapy 1 rpoleil, OCKIIbKU pyX
BapTOCTI B HATYPaJIbHO-PEUOBIii Ta TPOIIOBIH (opmMax He 30iraeThes;

— TMO-TpeTe, TUMYacoBy (PIHAHCOBY JOMOMOTY, SKy HAaJaloTh CBOIM
MAIPUEMCTBAM OPraHU TaTy3€BOTO YIIPaBIiHHS Ha 3acajgaxX MOBEPHEHHS.

baHKIBCEKHIA KPEIUT - 1€ KPEAWTHI BIJIHOCHHH, B SIKUX OJIHIEIO i3 CTOPIH (B
POJIi MO3UYaTbHAUKA UM KPEAUTOPA) BUCTYIA€E OaHK.

baHKIBChKMI KpeauT - HaAMOUIbII po3moBcrokeHa (opma kpenuty. Came
0aHKHM dYacTillleé BChOTO HAJAIOTh MO3UKU CYyO'€KTaM, SKi MOTPEOYIOTh THMMYaCOBOI
¢diHaHCOBOI A0MOMOTH. 3a 00CSTOM OaHKIBChKA IMO3WMKa 3HAYHO ObINA BiJ MO3WK,
10 BUJAIOTHCS NP 1HIINX (HOpMax KpeIuTyBaHHS.

[epiia ocoOaMBICTH OaHKIBCHKOTO KPEAUTY TMOJIATAE B TOMY, 10 OaHK omepye
HE CTIJIBKM CBOIM KamiTalloM, CKIJIbKHU 3aJlydeHUMHU pecypcamu. [lo3nuuBim rpomi y
OJIHUX CYO'€KTIB, BIH MEPEPO3NOALIAE X, HAAAIOUH MO3UKH 1HIIUM IOPUIUYHUM a00
¢b13uuHUM 0cobaMm.

Jlpyra oco0nuBICTh MONATAaE B TOMY, II0 OaHK MO3MYAE 3aTyYCHHMH KamiTalm,
THMYACOBO BUJIbHI TPOIIOBI KOIITH, MOKJIAACHI B 0aHK TOCIIOIAPIOI0YNMU Cy0'€eKTaMu
Ha paxyHKH a00 AENO3UTH.

Tpetst 0cOOMUBICTH TAHOTO KPETUTY XapaKTepU3yeThesl HACTYNHUM. bank nmo3uyae
HE MPOCTO TPOIIOBI KOIIITH, a TPpoIi sk Kamitai. [{e o3ragae, 1mo mo3ndaabHUK TOBUHEH
TaK BHKOPUCTOBYBAaTM OTpUMaHI B OaHKy KOWITH, 100 HE TIIbKU MOBEPHYTH iX
KPEIUTOPY, a 1 OTpUMaTH MPUOYTOK, JOCTATHIN MPUHAWNMHI JJI TOTO, III00 CIIJIAaTUTH
MO3UKOBUH BiZCOTOK. HeBia'eMHnM aTpuOyTOM OAHKIBCHKOTO KPEAUTY € MJIATHICTD.

JlepaBHUM KPEOUT - CyKYIHICTh KPEIUTHUX BITHOCHH, Y SIKHX, 31€01IbILIOTO,
MO3UYAIIBHUKOM € JIEpKaBa, a KpeAUTopaMu - opuaudHi ado ¢izuuni ocodu. [IpusHa-
YEHHSIM JEepPKABHOTO KPEAUTY € MOOLII3alisl AepKaBOK KOWITIB il (iHAHCYBaHHS
JepKaBHUX BHJIATKIB, OCOOJIMBO, KOJM AEpkaBHUIM OOKET Ne(pIUUTHUM, a TaKOX
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JUI PeryJlOBaHHSA €KOHOMIKU. Jlep)kaBHUU KpenuT BHUCTyMae y pi3HHX (opmax, 10
SAKUX HaJeXaTh K TOBApHI, TaK 1 I€p>KaBHI MO3HUKH, 3HAPSAJAM SIKUX € L1HHI arnepu
(oOmiramii, ka3Hayeicbki 3000B's3aHHS TOmIO). [lepaBHiI I[IHHI Tamepud MOXKYTh
BUITYCKATHUCS K ypSAIOM, TaK 1 MICLIEBUMU OpTaHaMH BIaJH, a 3000B'sI3aHHS 100
PO3MOBCIO/IKEHUX LIHHUX TAaIepiB € CKJIaJJOBOIO YACTHHOIO JEPKABHOTO OOpTYy.

B 3anexxHocTi BiA LUIROBOrO CIPSMYBaHHS KpeauT OyBae BHPOOHHUYHMI Ta
cnoxkuBumii. [lepeBakHa yacTHHA KPEIUTIB BUKOPUCTOBYETHCS Y cepl BUPOOHHIITBA
Ta peamsamii CyKymHOIO CYCHIJIBHOTO TPOAYKTY 1 € BaXJIMBUM JIXKEPEIOM
dbopmyBaHHS OOITOBMX KOIITIB 1 OCHOBHUX (oHIiB. BomHouac, HaceneHHS Tex
OJIEpP)Ky€ 3HAUHY KPEIUTHY AOMOMOTY Ha CBOI CIIOKHBYI L1JI1.

Bunx xpeauty - mie OumbIn netanpbHa WOTO XapaKTEPUCTHKA 3a OpraHi3aIliiftHO-
CeKOHOMIYHUMHU O3HakamMu (rayy3eBa HANpaBJICHICTh, OO'€KTH KpeIUTYyBaHHS,
3a0e3MeUeHICTh KPEAUTY, TEPMIHOBICTh KPEIUTYBAaHHS TOIIO).

3a cTpoKaMH KOPUCTYBAaHHS KPEAUTH MOIISIOTHCS Ha!

— CTPOKOBI, TOOTO KpPEIUTH, HaJjaH1 Ha BU3HAYEHU Yy TOTOBOP1 CTPOK. Y CBOIO
4epry BOHU OyBalOTh KOPOTKOCTPOKOBI (0 OJHOTO POKY), CEPEIHBOCTPOKOBI (Bix
OJTHOTO /IO TPHOX POKIiB), JOBFOCTPOKOBI (OLIbIIIE TPHOX POKIBY);

— JI0 3alUTaHHA - 1€ KPEAUTH, 10 BUIAAIOTHCS HA HEBU3HAUYECHUN CTPOK 1 K1 Ha
BUMOTY KpeIuTopa MOBHHHI OyTHM TOBEpHYTI y BH3HAYEHUH HUM Hac. Skio
KPEAUTOp HE BHUMArae IMOBEPHEHHS, TO KPEAWUT TMOTallae€ThCs MO3UYATbHUKOM Y
CTPOK, BU3HAYEHUN HUM CaMOCTIIHO;

— MPOCTPOYEHI KPEAUTHU - 1€ KPEAUTH, CTPOK MOTANICHHS IKUX BCTaHOBJICHUN
KPEAUTHUM JIOTOBOPOM, MUHYB;

— BIJICTPOYCHI KPEIUTH - 11€ KPEAUTH, CTOCOBHO SIKUX Ha OCHOBI KJIOMTOTaHHS
MO3UYaAJIbHUKA CTPOKHU MOTAIIeHHs OyJu TiepeHeceH] Ha O1IbII Mi3HIM TepPMiH.

SIKIO  KpenauTu HAJaloThCs MiA  3a0e3MedYeHHs, TO BOHHM HA3UBAIOTHCS
3a0e3nedeHnME a00 JTOMOapIHUMH, a SAKIIO Oe3 3a0e3reyueHHs - He3a0e3MeUCHUMHU
a0o OnaHkOBUMHU. binibIia yacTiHA KpeIuTiB HAAAETHCA M Pi3HI PopMu 3a0e3medeHHs .
B kpaiHax 3 po3BHHYTOIO PHHKOBOIO €KOHOMIKOI HAaWOLIbII PO3MOBCIOHKEHUMHU €
HACTYIHI BHUIU 3a0€3MEUYEeHHS KPEIUTIB. TapaHTisi ab0 MOPYYUTEIBCTBO TPETHOI
CTOPOHH,; TIEPEYCTYNKa KOHTPAKTIB 1€0ITOPCHKOT 3a00pTrOBAHOCTI;

3acTaBa TOBApHUX 3amaciB, TOPOXKHIX JOKYMEHTIB, HEPYyXOMOTO MaifHa, IIHHUX
nanepiB, JOPOTOIIHHUX METAJlIB; CTpaxyBaHHS.

["apanTis a00 TOPYYHUTENTHCTBO - 1€ 3000B'S3aHHS TPETHOi OCOOM CIUIATUTH
OOpr nNo3u4agbHUKA y BUMAJIKY HOr0 HEMIaTOCIPOMOKHOCTI;

oOpMITIOETBCA SIK CaMOCTiiHEe 3000B'A3aHHS TapaHTa, YU TMOPYUUTENs, 3a
JIOTTIOMOTOFO TIePEAATHOTO HAKCY Ha BUMO3i1 (IHIOCAMEHTY).

[lepeycTynka KOHTpakTiB K ¢opMa 3a0e3ledeHHs] NPAKTUKYEThCS TMpU
KpeIuTyBaHHI OyiBeIbHUX KOMMIaHid abo (ipMm, 110 3A1MCHIOIOTh PETYISAPHI TOCTABKH
ToBapiB a00 HA/JAHHA TMOCIYT 33 KOHTPAKTOM. BOP)KHHK TMepeycTynae KOHTPakT OaHKy-
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KPEIUTOPY, BHACIIIOK YOT0 HAIXOHKEHHS BiJ] MOKYIIIT a00 3aMOBHHKA 3 BUILIAT 3a
KOHTpaKTHI poOOTH (MTOCITYTH) 3apaxOBYIOTHCS B ITOTANICHHS 3a00pTOBAHOCTI 110 KPETUTAX.

[epeyctynka ne6ITOPCHKOI 3a00pTOBAHOCTI MOJISITAE B mepenadi 0aHKy paxyHKIB,
10 BUMAararTh OIUIATH 3@ MOCTABIIEH! MMO3WYAIBHUKOM TOBapH, MOCIYTH, BUKOHAHI
poooTH.

3a0e3neueHHs] TOBAPHUMU 3allacaMi 03HAYaE€, 110 PEIMETOM 3aCTaBU MOXKYThb
OyTu cupoBHUHa, HaniB()aOpHUKaTH, KOMIUIEKTYIOUl BUPOOH, TOTOBA MPOAYKIIiS TOLIO.
[lepeBara HagaeTbCst TUM BUAAM TOBApiB, TOPTIBIIS SIKUMHU BEIETHCS Ha O1pKi 1 JIETKO
BU3HAYUTH iX PUHKOBI I[IHH.

3abe3neyeHHs1 JOPOXKHIMHU JTOKyMEHTaMU BUKOPUCTOBYETHCS MPU KpPEeIUTYBaHHI
€KCIIOPTHO-IMIIOPTHUX TOPTOBEIBHUX Omepalliil. B iboMy BUIagKy B SIKOCTI 3aCTaBU
M0 KpeIuTax BUCTYNAIOTh JOKYMEHTH, IO MIATBEP/KYIOTh BIABAHTAKEHHS TOBapiB
(koHocament 1 HakmanHi). [lpu wit ¢opmi 3abe3neueHHS KpemuTy OGOPMIICHHS
3MIMCHIOETBCS 1HAOCYBAaHHIM JIOKYMEHTIB, HA3BaHUX BHUIIIE, iX BIaCHUKAMU Ha KOPUCTh
Oanka-kpeautopa. OOOB'A3KOBOI0O yYMOBOIO HAJaHHSA KPEAWTY IMia 3a0e3MeUeHHS
JOPOKHIMHU JTOKYMEHTaMH € CTPaxXyBaHHS BaHTaXy.

[moTekoro € 3acTaBa 3emili, HEPYXOMOIO MaifHa, Mpu sKii 3emisi ab0 MaifHoO,
10 CTAaHOBUTH IPEIMET 3aCTaBH, 3AJUIIAETHCSA Y 3aCTABOAABISI YU TPETHOI OCOOH.
[Ipenmerom imoTexku Moxe OyTH 3eMJysl, HEpyXoMe MaiftHo, OymniBii, CHOPYIH,
KBapTUPH, MANPUEMCTBA SIK IITICHI MAHOBI KOMIUIEKCH.

B skocTi 3acTtaBu MO KpEAUTY MOXYTh BHKOPHUCTOBYBATHUCh TakKi BUIH
PYyXOMOTO MaifHa, SK OOJiaJHaHHS, MAIIWHUA, MEXaHI3MHU, 1HBEHTAp, TPAHCIOPTHI
3aco0M Ta KOCMIiYHI OO0'€KTH, TOBapu JOBTOTPHBAJIOTO BHKOPHCTAHHS (IUIst
THIMBIIyaTbHUX TIO3WYAIHHHKIB).

3actaBa BeKcels 4YM IHIIOTO LIHHOTO TMamnepy 3IIACHIOEThCA IUITXOM
1HAOCAMEHTY 1 BpPYYEHHSAM 3aCTaBOJCPXKATENIO 1HAOCOBAHOTO LIHHOTO Tarmepy.
YMOBOIO BUKOPHCTAaHHS IIIHHMUX MamnepiB Ak (HopMu 3acTaBu Mae OyTd iX BHCOKa
mikBigHICTh. KpeauT mia 3acTtaBy IIHHUX MarnepiB HE MOBHHEH BUKOPHCTOBYBATHCS
Ha MpUAOAaHHS HOBUX IIHHUX TamepiB, MO MOB'S3aHO 3 OOMEXEHHSIM O1p>KOBOT
CHEKYJIALIT MO3WYATIbHUKIB Ta 3HIKEHHSM PU3UKY OaHKPYTCTBA KIIIE€HTIB.

VY mpakTuii poOOTH OaHKIB JI€pKaB 13 PO3BUHYTOIO PUHKOBOI €KOHOMIKOIO
TPaIUISIOThCS ¥ 1HII hopmu 3a0e3neyeHHs KpenuTiB. Hanpukinaza, npu HalaHHI KPEUTIB
IHAMBIAYaIbHUM TO3MYaJbHUKAM SK 3acTaBa MPUHMAIOTHCA TMOJICH CTPaxyBaHHS
KHUTTSI, CBIAOLTBO MpPO OMIaJHI BKJIaJAM, BUMOTHM Ha BHIUIATy 3apoOITHOI IMJIaTH,
JOPOTOLIIHHI METaJH; MPU KPEIUTYBaHHI IOPUIUYHUX OCI0 - KOPUCHI KOMAJIMHHU a0o
KOHTPAKTH Ha IOCTAa4aHHS CHPOBUHHUX PECypCiB, Bpoxkail (3i0panuii abo Ha KOpPEHi).

3a MeTo1aMU HaJaHHS PO3PI3HAIOTH KPEAUTH:

- HaJaHi y pa3oBOMYy TMOPSAAKY, TOOTO pIllIEeHHS MO0 HAJAHHS SIKUX
MPUIMAETHCS OKPEMO 3 KOXKHOTO KPEAUTY Ha MiJACTaBl KPEAUTHOI 3asIBKH;

- BIAMOBIHO IO BiAKpUTOI KpeAWTHOI JiHII (HaJAIOThCS Yy MEXKax 3aBYaCHO
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BU3HAYCHOTO JIMITY KPEIUTYBaHH:) 0€3 MOTOKEHHS KOKHOTO pa3y 3 OaHKOM HOTO
YMOB;

- rapaHToBaHi, ToOTO OaHK Oepe Ha cebe 3000B'sI3aHHS MpU MOTPeOdl HAAATU
KITIEHTY KPEAUT Y BH3HAUYCHOMY PO3MIpi MPOTSATOM Bi/MOBITHOTO TepioAy (HarpuKIian,
MICSIIIs, KBapTaIy, POKY).

3a xapakTepoM 1 CmocoOOM CIUTaTH BIJICOTKIB BHIUISIOTh KPEIUTH 3
(1KCOBaHOIO BIZICOTKOBOIO CTAaBKOIO; IUIABAIOUOIO0 BiJICOTKOBOIO CTaBKOIO; CILJIATOIO
BiJICOTKIB OJIHOYACHO 3 OTPUMAHHSM KPEIUTY (IUCKOHTHHUH KPE/INT).

B 3anexHocTI BiJ KITBKOCTI KPEIUTOPIB PO3PI3HIIOTH KPEAUTH:

— HagaHl OHUM OAHKOM;

— KoHcopuiymu!, ToOTO KpeauTH, M0 HAJAIOThCS KUIbKOMa OaHKaMH, OJUH 3
akux Oepe Ha cebe poyib MEHemKepa, 30Wpae 3 OaHKIB y4YaCHHUKIB MOTPIOHY
NO3UYAILHUKY CyMYy pECypCiB, yKJIaga€ 3 HUM JOTOBip 1 Hajae kpenuT. bank-
MEHEKEp 3aiiMaeThCs TaKOXK PO3MOJIITIOM BiJICOTKIB;

— mapajenbHl KpeAuTH nependadaroTb y4yacThb y iX HaJaHHI JEKUJIbKOMa
O6ankamu. B Takomy BUTaAKy KpeIuT OJHOMY MO3UYATIbHUKOBI HAJAIOTh Pi3HI OAHKH,
ajie Ha OJTHUX, 3aBUACHO MOTO/KEHUX YMOBaX.

VY mpakTumi 3axiiHuX OaHKIB BHUKOPHUCTOBYETHCS Kiacu(iKallis KpeIuTiB B
3aJISKHOCTI BiJl iX SKICHOI XapaKTEpUCTUKH: a) HAWBHINOI SKOCTi, 0) 3aJ0BiIbHI, B)
Map>KAHAJIBHUA KPEIUT, T) KPUTHIHHA KPEIUT, 1) 30MTKOBHIA KpeauT (IO MiaJisarae
crucanHio). B Tonoxxenni Harionansaoro 6anky Ykpaiau "IIpo mopsimok KpenuTyBaHHS'
B 3QJIEKHOCTI BiJ] HIOWHO HA3BAHOTO KPUTEPIIO KiIacuikalii KpeauTH pO3NOALISIOTh
Ha CTaHJAPTHI, MiJ KOHTPOJEM, CyOCTaHIapTHI, CYMHIBHI Ta O€3HAIIiHI.

Baprto 3a3naunTy, 110 B €KOHOMIYHI JIITEpaTypi HE ICHYE €IUHOI TYMKHU L1010
KUTBKOCTI 1 CKJIaTy O3HAaK KiacuQikaiii BUIAIB KPEIUTY.

8.5KpeaurtHi cucremu

KpenutHa cuctema - 11¢ CyKymHICTh KPEIUTHUX BIJIHOCUH Ta 1HCTUTYTIB, SK1
peanizyroTh i BiIHOCHHMU. KpeauTH1 BiTHOCMHU BUHUKAIOTh 3 MPUBOIY MOO1LTI3AIli
TUMYACOBO BUIbHHMX TPOIIOBUX KOIITIB TIANPUEMCTB, OpraHi3aiii, JAep>kaBu 1
HACEJICHHS Ta BUKOPUCTAHHS ITMX KOIITIB Ha yMOBaxX IMOBEPHEHHS 1 IJIATHOCTI JIS
3a/I0BOJICHHS] €EKOHOMIYHHUX 1 COIIAJIbBHUX MOTPEO CyCHiIbCTBA.

KpenuTHa cucrema CKIIaa€eThCs 3 JCKIIbKOX JAHOK, KOJKHA 3 SIKMX BHUKOHYE
cnermdiuni GyHKIIT 3 aKyMyJIsiiii Ta po3MoALTy TPOIIOBUX KomTiB. Po3noain gyskiii
M1 JIJAHKaMH KPEIUTHOT CUCTEMH 00 €KTUBHO 3yMOBJICHUH BIIMIHHOCTSMHU B METOJIaX 1
3aco0ax JisSIbHOCTI Ta PI3HUM 3HAYEHHSM B IIPOIIECi BIITBOPEHHS KaITiTay.

OpraHizamiiina  CTpyKTypa  KPEAWTHOI  CHCTEMH  XapaKTEPH3yEThCS
PI3HOMAHITHICTIO KPEIUTHUX YCTAHOB, SIKI MOIIISIIOTHCSA HA TPU TPYIIN.

1) neHTpaybHUI OaHK;
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2) 6aHKIBCBHKHIA CEKTOP ;

3) crienianizoBaHi KPeIUTHI YCTAHOBH.

SIk mpaBWIIO, KPEIUTHA CUCTEMa Ma€ TPhOXPIBHEBY CTPYKTYpY (XOdYa iCHYIOTh
BIIXWJICHHSI BiJ] TaKoi TPAaKTHKH). ICHTPAJIbHHUI OaHK, OaHKIBCHKI yCTaHOBU Ta
HEOAHKIBChKI KPeIUTHO-()1HAHCOBI IHCTUTYTH.

Jlo 6aHKIBCHKHX YCTAHOB BIAHOCSATH: KOMEPIIiMHI OaHKH, IHBECTULIIHI OaHKH,
omanaHi OaHKH, IMOTeYHI OaHKU, 3eMeNIbHI OaHKH, MOIITOBO-4€KOBI OaHKHU, TOPTOBI
OaHKH.

[TpencraBHuKaMu HEOAHKIBCHKUX KPEAUTHO-(DIHAHCOBUX 1HCTUTYTIB €:

- IHBECTHIIIMHI KOMMaHIi,

- CTpaxoBi KOMTIaHii,

- OIIAJHO-KPEAUTHI acoIliallii Ta KpeAUTHI CILIKH,

- IEHCI1¥HI Ta 1H1M QOoHH.

Ponb okpemux JaHOK B KPEAUTHIM CUCTEMI HE € PIBHO3HAYHOIO. ['0J0BHOIO ii
JIaHKOIO € OaHKIBCHKI YCTAHOBH (SIKi TPAIUIIHHO 3aiiMArOTh IepIiie Miclie 3a po3MipaMu
pecypciB), cepelt IKUX posib JTiJiepa BiZIBOAUTHCS KOMEPLIHHAM OaHKaM, 1110 3/1iHCHIOIOTh
NEPEeBaKHO KpeIUTyBaHHS NpomucioBocti 1 Topriiai. Hampukmag, B CIIA Ha
KoMepiiitHi 6anku npunanae 6m1u3pko 40 YakTuBIB KpeIUTHO-(IHAHCOBUX YCTAaHOB
KpaiHu. JlisybHICTh KOMEpLIHHUX OaHKIB JTOMOBHIOIOTH OMepallli CreniaiizoBaHuX
0aHKIBCBKMX YCTaHOB, IO 3[1ACHIOIOTH, SIK MPaBWJIO, KPEAUTYBAHHS Ha MiIbIOBUX
YMOBaxX MaJIONMPUOYTKOBUX Ta PHU3WKOBAHUX Tally3ell EKOHOMIKH (CIIBCHKOTO
rOCIIOIapCTBA, KUTIIOBOTO OYTIBHHUIITBA, MaJIOro Oi3HECY Ta 30BHIITHLOI TOPTIBJIi).

I KpeautHa cuctema BKJIIOYAa€ TakoK HEOAHKIBCbKI (DIHAHCOBI YCTaHOBH, SIK1
3MIACHIOIOTh  (DiHAHCYBaHHS BUPOOHHMITBA 1 JOBTOCTPOKOBE KPEIUTYBAHHS
HAIPUEMCTB Ta I€P>KaBU:

- CTpaxoBl KOMIMaHIi, 0 CHEIaNi3yl0ThCs MEPEBAKHO HA CTpaxyBaHHI KUTTS
ta maiiHa (B CILIIA, HanpuKJIal, akTUBU CTPAXOBHUX KOMIIaHIN CKJIaaaroTh Om3bpko 15 %
CYKYITHHX aKTHUBIB KPeIUTHO-(IHAHCOBUX YCTAHOB) 1 SIKi BUCTYMAIOTh HAUOLIBIIMMHA
1HBECTOpAaMH Ha PUHKY LIIHHUX MAarepis;

- MeHCiiHl (oHAM, K1 3AIMCHIOITh (DiHAHCYBaHHS BEIMKUX MPOMHCIOBHX
KOMITaHil MIISTXOM KYIIBII 1X akIiit Ta oOmirariii./

OxpiM BHILE3rafaHuX OaHKIBCHKUX 1 HEOAHKIBCHKUX IHCTHUTYTIB KpeAWTHA
CHCTeMa BKJIIOYA€ sl JaHOK, 1[0 BUKOHYIOTh JOTMIOMDKHY POJIb B KPEIUTHOMY MEXaHI3Mi,
MOB'SI3yI0YM PI3HOMAHITHI CEKTOPH TMO3MKOBHUX KaiTalliB B €AHHY CHCTEMY:
(diHaHCOBI, TPACTOB1, OPOKEPCHKI Ta 1HII KOMIIaHii, a TAKOX B3a€MHI Ta iHII (HOHTH.

1 KpenutHa CTpyKTypa pi3HHX JAepikaB HEOJHAKOBa 1 BimoOpaxkae, 30Kpema,
CTaH €KOHOMIKM KpaiHM Ha TOMY YW I1HIIOMY eTami i po3BUTKY. Tak, KpeauTHa
CUCTEeMa  TPOMHUCIOBE  pO3BUHYTHX  KpaiH  XapakTepHU3YeTbCS  IIUPOKOIO
PO3TATYKEHICTIO, HASIBHICTIO BEJIUKHUX YHIBEpCAJbHUX OaHKIB, CIEIlai3aIi€ero
JOYIPHIX MAPO3/1TiB OaHKIB HA OKPEMHUX BUAX OIMEparliil.
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HesBakaroun Ha 3Ha4YH1 BIAMIHHOCTI MOOYAOBU KPEAUTHUX CHUCTEM B PI3HUX
KpaiHaxX, MO>KHA BUJUIMTH CHUIbHI X PUCH:

— Aapo OyAb-sIKO1 KPEIUTHOI CHCTEMHU - LIEHTpPAJbHUN OaHK, SIK TOJOBHUU
opraH ypsay 3 aHaiizy (IHaHCOBOTO CTaHy, BUPOOJICHHSI Ta OpraHi3ailii rpoIroBo-
KPEAUTHOI MOJITUKYU JePKaBH,

— JepaBH1 (PiHAHCOBI OpraHH, 110 Pa30M 3 IIEHTPAIbHUM OaHKOM BHUKOHYIOTh
perymoroui QpyHKIii B cepi (iHaHCIB;

— (hiHaHCOBI OCEPEIHUKH PI3HUX THUIIIB.

CyuacHa KpeauTHa CUCTEeMa - 1€ CYKYIHICTh KPEIUTHO-(PIHAHCOBUX 1HCTUTYTIB,
IO JIiF0Th Ha PUHKY MO3MKOBUX KAaITAJIB 1 3A1MCHIOIOTH aKyMYJISIII0 Ta MOOLUTI3aIlio
IpOIIOBOrO Kamitany. Yepe3 KpeauTHY CUCTEMY peali3yeThCsl CYTHICTh Ta (PyHKIIIT
Kpeauty. Tomy KpeauTHa cucTeMa BKIIOYA€ B ceOe 1Ba OCHOBHUX MOHSTTS:

1) CyKymHICTH KPEIWTHO-PO3PAXYHKOBUX 1 TUIATDKHUX BIJHOCHH, SIKi
0a3yloThcsl Ha MEBHUX (opMax 1 METoJax KpeauTyBaHHs. BoHM moB'si3aHl 3 pyxoMm
MO3UKOBOTO KamiTany y ¢opMi pi3HOMaHITHUX (GOpM 1 BUAIB KPEIUTY;

2) CyKYIHICTh KPEIUTHO-(IHACOBUX I1HCTUTYTIB, SIKi aKyMYJIOIOTh BiJIbHI
IPOILOBI KOIITH 1 HAMPABISAIOTH iX TOCIOAAPIOIOYNM CyO'€KTaM, HACENIEHHIO, YPSAY.

Crnig BpaxoByBaTH, IO KpeIWTHA cHUCTeMa (PYHKIIIOHYE dYepe3 KpeAUTHUU
MexaHi3M. Bin npencrasisie co0oro, mo-mepie, cucteMy 3B'A3KiB 3 MOOLmi3alii Ta
aKyMyJIsIii TPOIIOBOTO KamiTaly MK KPEIUTHUMH I1HCTUTYTaAMH 1 CEKTOpaMH
€KOHOMIKH; TO-Apyre, BITHOCHHHU, MOB'SI3aHI 3 MEPEpO3MOAUIOM KamiTaly MIX
KpEAUTHO-(IHAHCOBUMH YCTAaHOBAMH B MeEXaX PUHKY IMO3WKOBHUX KamiTajiB; IO-
TpEeTe, BIAHOCUHU MK KPETUTHUMH 1HCTUTYTaMU Ta 1HO3€MHUMH KIIIEHTaMH.

TakuM YMHOM, KpEeIWTHUN MeEXaHI3M BKJIIOYA€ BCl AaCMEKTH TMO3HKOBOI,
1HBECTHUIIIITHOT, 3aCHOBHHUIIbKOI, MOCEPEAHHUIIBKOI AISNIBHOCTI KPEIUTHOI CHCTEMHU B
0c001 11 IHCTUTYTIB.

CyuacHa KpeauTHa CHCTEMa XapaKTepU3YEThCS HACTYNHHUMHU BaXKIUBUMHU
polecaMu:

— KOHIEHTpaLl€ro 1 MoO1Ti3a1i€l0 6aHKIBCHKOTO KamiTaly;

— MOJAJbIIUM 3pPOCTAHHSAM KOHKYPEHLII MDK PI3SHUMH BHJAMHU KPEIAUTHO-
(b1HAHCOBHUX yCTAHOB,;

— MPOJOBXKEHHSAM 3JIUTTS BEJIUKUX KPEAUTHO-(PIHAHCOBUX I1HCTHTYTIB 3
NOTY>KHUMH TIPOMHUCIIOBUMH, TOPTOBUMH, TPAHCTIOPTHUMH KOPIOPALISIMHU 1 KOMIIAHISIMH,

— IHTEpHALIOHAMI3AI[EI0 AISUIBHOCTI KPEAUTHO-(PIHAHCOBUX 1HCTHUTYTIB 1
CTBOPEHHSM MIXKHAPOJIHUX OAHKIBCHKUX 00'€THAHb 1 TPYII.

OTxe, cydacHa KpeIuTHa cucTema 3a0e3rneuye YMOBU JIJIsl PO3BUTKY HAYyKOBO-
TEXHIYHOTO MPOTPeCy, 3pOCTaHHs BUPOOHUIITBA, HATPOMADKEHHS KamiTaty, HiATPUMKU
BHCOKOT HOPMHU HapOIAHOTOCIOAAPCHKOTO HakonmuueHHd. KpenuTHa cucrema cripusie
BUPIIICHHIO MpoOJeMH peati3aiii ToBapiB Ta MOCIYyr HAa PUHKY, MOTIHOJICHHIO
COLIIaNbHOI Ta MAaltHOBOI AMQepeHItialii MiX pI3SHUMHA BEpCTBAMHU HACEICHHS.
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HaiiGinpmr  po3BuHyTOIO BBaXKaeTbcsl kpenutHa cuctema CHIA, ska
npencraBicHa  DepepanbHOIO  PE3EPBHOI0  CUCTEMOIO  (BUKOHYE  (DyHKIi
[IEHTPATBLHOTO 0aHKY), MEpPEKEI0 OAHKIBCHKHX yCTAHOB i HEOAHKIBCHKHX KPEIWTHO-
(b1HAHCOBHUX 1HCTUTYTIB PI3HUX (POPM BIACHOCTI.

B Vkpaini kpeautHa cuctema nepeOyBae y crajii nepe0y10BU BIAMOBIIHO 110
nmoTped PUHKOBOI €KOHOMIKH 1 ckianaethes 3 HBY, komepmiitHux 0aHKiB Ta cCHCTEMH
(diHAHCOBHX IMOCEpEAHMKIB (IHBECTHIIIHI (DOHJM Ta KOMIIaHIii, CTPaxoBi KOMIaHii,
NEHCIIHI QOHAM, KPEAUTHI CIIKH, JIoMOapau). HalOIbn ak THBHIMH 1 IOTY>KHUMH
y CHCTEMI KpEeAUTHO-(PIHAHCOBUX 1HCTUTYTIB YKpaiHHU € KOMEPLiKHI OaHKH.

Humannsa ona camoKkoHmponio:.

1) Axi ¢haxmopu 3ymosnroiomo neobxionicmos kpeoumy?

2) Il]o maxe kpeoum?

3) Oxapaxmepusytime cy6'ekmu KpeOumuux 6i0HOCUH.

4) Haszsime gyukyii kpeoumy ma ix ocooiugocmi.

5) aiime xapaxmepucmuky ghopmam kpedumy ma Kpumepisim ix euoiieHHs.

6) B uomy piznuys midxc 3abe3nevenumu i HezabesneueHumu Kpeoumamu'?

7) Hazsims 6uou 3abe3neuents Kpeoumis.

8) Il{o maxe 6uo kpedumy? ki eudinsitoms 6uou kpeoumy?

9) B uomy piznuys misc OAHKIBCOKUM I KOMEPYIIHUM KPeoumom?

10) Cymuicmo mesnc kpedumy ma ix euou.

11) IlJo make xpeoumocnpomodxcuicmo Kiienma? Bio skux ¢axkmopie 6ona
3anexcums?

12)B uomy nonsieae ocobausicmv KilbKiCHUX MedC KpeOumy HA MAaKpo- md
MIKpOpigHI~?

13) Hazsimb cnocobdu 6iomeopents medc kpeoumy. B yomy nonsieae ix smicm?

14) B uomy nposersemvcs poav Kpeoumy? Arxa ponv kpeoumy y cepi
2poutosozo 0bopomy?

IInTanHs 1J1s1 00TOBOPEHHS HA CeMIHAPCHLKUX 3aHATTAX:

1. HeoOxigHIiCTh KpeAWTy. 3arajibHi NepeayMOBH (POPMYBAaHHS KPEAUTHUX
BITHOCVH.

2. CytHicTh Kpeauty sK ¢GOopMH pyXy BapTOCTI Ha 3BOPOTHIA OCHOBI.
[To3ukoBmit KammiTas i KpeaurT.

3. Cragii Ta 3aKOHOMIpHOCTI Pyxy KpeauTy. OO'ektu, cyO'ekTH Ta THUIHU
KPEIUTHUX BiTHOCHH.

4. ®opMH Ta BUIA KPEIUTY.
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5. TIoHATTS EKOHOMIYHMX MEX KpEOuTy, iX BHIW, NPUUYMHU 1 HACIIIKU
nopyueHHs. KpenutHi BiTHOCUHU Ta 1HQIIALIS.

6. BigcoTok 3a KpeauT: CyTHICTb, BUAM, EKOHOMIUHI MEXI pyXy Ta (akTtopu
3MIHH CTaBKH BIICOTKA.

7. OyHKi1 KpeauTy Ta iX kinacudikaiis. Poib KpeauTy B pO3BUTKY €KOHOMIKH.

8. P0o3BUTOK KpeIUTHUX BIIHOCUH B YKpaiHi.

Temu ona peghepamis:

1. Pozsumox kpeoumy 6 exonomiyi Yxpainu (Ha npuxnadi oouici 3 eanyszeil).
2. Ponb kpeoumy y cmano8ieHHi pUHKOBOI eKOHOMIKU YKpainu.

3. Dopmu ma euou kpeoumy 8 YrpaiHi.

4. [lozuxosuii 8idcomox ma gpaxmopu 1io2o ougepenyiayii.

5. Cnoorcusuuti kpeoum 6 Ykpaiui.

PexomengoBana Jiteparypa:

1.'pomri Ta kpeaut / ABT. kou. mia. kep. M.I. Casnyka - K.:Jli6pa,1992.

2. Jlenwru, xkpenut, 6anku / ABT. kot on. pyk. .. KpaBuoBoii. - MuHCK:
MepxoBanne, 1994.

3. Jlappymuu O.J. Kpeaut kak cromMocTHas kateropus. - M., 1990.

4. TlonskoB B.II., MockoBuna JI.A. OCHOBH NEHEKHOTO OOpaIeHus
kpeauta. - M.: Uudpa, 1996.

5. Kykos E.®. O6mas Teopus aeHer u kpenura.- M.: banku u 6upxu, 1995.
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TEMA 9. ®IHAHCOBI IOCEPEJHUKU
I'POIIOBOI'O PUHKY
[1nan
9.1 dinaHCOBI MOCEPEIHUKH 1 iX MICII€ Y CTPYKTYP1 (PiHAHCOBOTO PUHKY
9.2 CnemianizoBaHi HeOaHKIBChKI KpeIUTHO-(DIHAHCOBI yCTaHOBU

9.1 dinancoBi mocepeaHNKH i iX Micle y CTPYKTYPpi (PiHAHCOBOT0 PUHKY

SAx  BKe 3a3HAvaANoCs, Tepedada KOIITIB  Bia  '3aomapKyBadiB” 10
"MO3WYaNbHUKIB"  TPOBAAUTHCS  3aBASKKA MPSIMOMY Ta  OMOCEPEAKOBAHOMY
¢dinancyBanHio. Po3rasiHemo Temep npoiiec ornocepeaKoBaHoro (piHaHcyBaHHS, TOOTO
nepenavdy KOIITIB 3a TOMOMOTO0 (P1HAHCOBUX MOCEPEAHHKIB.

Jlo cxiany (iHAHCOBUX TOCEPEAHMKIB BXOASATh Taki THIH KPEAUTHO-
(GiHAHCOBUX YCTAaHOB. JCMO3UTOPCHKI yCTAaHOBH (KOMeEpIliiiHI OaHKM Ta OIIA/IHI
YCTaHOBH, B3a€MOOIIA/HI OaHKH, IMO3MKO-OIIAIHI acoIliarii Ta KpeAWTHI CIIIJIKH);
OIIAJIHI YCTAHOBH KOHTPAKTHOTO TUMY (CTpaxoBi KOMIaHIi - KOMITaHii 3 CTpaxyBaHHS
KUTTS, KOMIIaHii, Mo 3a0e3MevyroTh IHINI BUAW CTpaxyBaHHs. NMEHCIHHI (oHIn);
IHBECTHIIIHHI TOCepeAHUKH (IHBECTUIIIMHI Ta imoTe4Hi OaHKH, (JiHAHCOBI KOMITaHii).

OcHoBHa iXHS (YHKIIZ - JOMOMOra B TIEpenayl KOIITIB BiJ MOTEHIIHHUX
3a0M1a/KyBayiB 70 MOTEHUIHHUX I1HBECTOPIB 1 HaBmaku. MiHAHCOBI MOCEPETHUKH
CTBOPIOIOTH CBOi (poHIM, Oepydr KOIITH B OOPT y 3a0IIa/KyBadiB, 3a MO OCTaHHIM
BUILJIAYYETHCS MPOLIEHTHUHN J0X1A. AKyMYJIOIOUM TaK KOLITH, BOHU HAJAIOTh iX Mij
BUII MPOLIEHTH 1HBECTOpaM. Pi3HHUIA MK OTpUMaHHUM 1 BUIUIAYEHUM MPOLEHTHUM
J0XO0JIOM CTIPSIMOBY€THCSI HA TIOKPUTTS BUTPAT (PIHAHCOBOTO MOCEPEIHNKA Ta Ha HOTO
npuOyTOK.

Ponp ¢inaHCOBUX TIOCEpETHUKIB JOCHTHh BaXKJIWBA 1 BHTIIHA SK IS
3a0M1a)KyBaviB, Tak 1 JUIsl MMO3WYaIbHUKIB, OCKUIBKH BIJIMOBiZa€e moTpedam oo
B3a€EMHOTO TIOIIIYKY, 3MEHIIIYE PU3UK HETTOBEPHEHHS MTO3UKH, 110 BIUIMBAE HA 3POCTAHHS
MIPOIIEHTHOTO JIOXOAY 3aomapKyBada. J[piOHI 3a01mmapKyBadi OTPUMYIOTh MOYKITUBICTh
Opatu y4actb y 6i3Heci Tomo. JisabHOoCTI (iHAHCOBUX MOCEPEIHUKIB MPUTAMAHHUN
Tak 3BaHUN e(peKkT macmTaby - Mal4u BEIMKY KUIbKICTh KIIEHTIB, (hIHAHCOBHIA
MOCEPEAHUK MOKE 3aJy4UTH HaMKBaTi(piKOBAaHIMIMX CIEMIATICTIB A PO3pOOKH
TunoBuX (Gopm ¢inancoBux yron. Ilpuuomy, 3a BEeTUKHUX BUTPAT HA TaKy pO3pOOKY
AKICTH 11 Oy/ie BUCOKOIO, a I[IHa B PO3paXyHKY Ha OJHOTO KJIIE€HTA - HU3BKOIO.

Edext macmTaly moMiTHUIN 3aBASKA 3pOCTaHHIO €()eKTUBHOCTI BUKOPUCTAHHS
KOIITIB 32 PaXyHOK iXHbOI akyMmyJsiiii. BiH mposiBiseTscsi y BapTOCTi 0OPMIICHHS
¢dinaHCOBHX omepariii, 30upaHHs 1HGOpMaLlli MPO EKOHOMIYHE CTAHOBHUIIE KIIEHTIB 1
BapTOCTI MOHITOPUHTY (KOHTPOJTIO 32 BUKOHAHHSIM YTOJIM) BUKOPHCTAHHS HAIaHUX MTO3HK.

Sk Bxe 3a3Hayanocs, € JOCUTh pI3HI BUAM (PIHAHCOBUX TMOCEPEIHHUKIB.
Posrnsnemo ix goknagHinie.
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1. Jlemo3uTOpPChKI yCTaHOBU - KPEAUTHO-(IHAHCOBI YCTaHOBH, IIO MAalOTh
MPaBO 3aJyyaTH BHECKHU Ha JIEMO3UTHI paxyHKH. Jl0 CKIaay TaKUX YCTAHOB BXOJSTH!

a) KOMepIliiiHi OaHKW - KpPEAWTHI YCTaHOBH, IO HAJAIOTh KIIEHTaM
yHIBepcalbH1 0aHKIBChKI mOCHyru. [[kepenoM 3aimydeHHs! KOLITIB € BHECKU KJIIEHTIB
Ha JENO3UTHI paxyHku. KomTu mo3udykoBoro QoHAY, MO € Yy KOXHOMY
KOMEpILIMHOMY ©OaHKy BHKOPHUCTOBYIOTbCS JJIi HagaHHS OaHKIBCHKOIO Ta
CTHIO’KUBYOTO KPEIAUTY, IJIsl IPUAO0AHHS JEP>KaBHUX 1 MyHIIUIAIBHUX OOMIrari;

0) omaaHi YCTaHOBH, IO PO3MOAISIOTHCS HA:

- TO3UKOBO-OIIA/IHI acouialli - KpeAUTHO-(IHAHCOBHIA, 110 AKYMYJIIOE€ KOIITH,
Akl 30epiraloTbCcsi Ha OINATHUX, TEPMIHOBHX 1 4eKOBHX Jeno3uTax. Komrth, mo
30epiraloTbcs y IUX YCTaHOBAX, BUKOPHCTOBYIOTHCS IJIsi HaJaHHS KPEOUTy MiA
3aCcTaBy HEPYXOMOCTI,

- KPEIUTHI CIUIKK - HEBEJIMKI (PIHAHCOBI YCTAaHOBH, 10 YTBOPIOIOTHCS HA KOOTIE-
paTUBHUX 3acajiax MeBHil colianbHii rpymi s HaJaHHI KPEIUTIB WieHaM i€l TPYIH.

JbxepenamMu — 3amydeHHS KOIITIB € BHECKM YYaCHUKIB  CHUIKH, a
BUKOPHUCTOBYIOTHCSI BOHH [Ii HAJAHHS CIIOKMBYOTO KPEIUTY.

2. OmaaHi ycTaHOBU KOHTPAKTHOTO THIY - 11€ KPeIUTHO-(DIHAHCOBI YCTaHOBH,
K1 3JTy9ar0Th JJOBFOTEPMIHOBI 3a01Ia[)KEHHSI Ha KOHTPAKTHUX 3acafgax. @oHau cBOT
GOpMyIOTh 3aBASIKM TEPIOJUYHNM BHECKaM 3TiIHO 3 KoHTpakTtamu. OmramHi
YCTaHOBU MOJIIISIOTHCS Ha!

a) KOMITaHil 13 CTpaxyBaHHs KHTTsI, CTPAXyBaHH BiJI TOKEXK 1 HEIIACHUX BUIIA]IKIB.
Komtu nmux kommnaniii (GOpMyIOThCS 3a paxyHOK BHECKIB IOPUAMYHUX 1 (13MUHUX
0ci0, a BUKOPUCTOBYIOTBCS JUIsl JOBTOTEPMIHOBOIO KpeIUTyBaHHS 1 (iHAHCYBaHHS,
3aBJAKH KYTIBII JEp>KaBHUX 00irailii, akiiii Ta o0miramuii Kopmopariii.

0) neHciliHi (OHIM CTBOPIOIOTHCS (hipMaMu JJIsl CIUIATH MEHCiH poOiTHHKAM i
ciyx00BIsIM. CTBOpeHHs TakuxX (HOHIIB AO3BOJISIE€ 3HU3UTH MOJATKOBI MIaTeX1 PipM
1 BUKOPUCTATH 1XHI KOIITH JUIs MPUAOAHHS aKIiii Ta 00Jiraiiil Kopnoparii.

3. 1HBECTUIIIITHI MOCEPETHUKHU J0 CKIAAY SIKUX JT0TY4arOThCS:

a) IHBECTHIIIIHUI OAHK, KM TIPOBAIUTH IOBTOTEPMIHOBE KPETUTYBaHHS, 3aB/ISIKU
YoMy IMOBIpHE BTUICHHS BEJIMKHX HAyKOBO-TEXHIYHUX MPOEKTIB. Po3monin QpyHKIii
MDK KOMEPIIHHUMU Ta iHBecTUlliiHnME Oankamu, Hanpukiaa B CILIA, craBcs micus
kpusu 1929 - 193 okiB. Crnenianizauist y cgepi JOBrOTEPMIHOBOTO KPEIUTYBaHHS
Ma€ CEHC, TOMY IO BIPOBA/KEHHS BEJIMKUX IHBECTHIIIHHUX MPOEKTIB MOB'SA3aHE 13
3HaYHUM PHU3HMKOM. [HBecTHLIMHUN OaHK MOOLTI3y€e JOBFOCTPOKOBHM MO3UYKOBHIMA
KariTaj 1 mepeaae Horo nmo3uyaibHUKaM 3aBISKUA BUITYCKY Ta PO3MIIIEHHIO 00Jiraliif
a00 1HIUX 00ProBUXx 3000B's13aHb;

0) imoTeuHuit OaHK - 0aHK, MO CIEIiANI3YEThCS HAa BUIAdl TOBrOTEPMIHOBOI
MO3WKH ITiJT ifoTeKu (ToOTO, pecypcH 3a paxyHOK BHITYCKY Ta PO3MIIIEHHS IMOTEYHUX
oOuirartii);

B) (iHAHCOBa KOMIMaHisl - OTpUMYy€ (DOHAM MUIAXOM MPOJAXKY KOMEPIIHHHUX
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marnepiB, BHITYCKY akIii Ta oOsmiramiid. 3adydeHl KOIITH HAJA€ CIIOXKUBadaM y
BUTJISAJIl TO3UK 200 KPEAMTIB HA MPHUAOAHHS CHOXUBYMX TOBAPIB JOBrOTEPMIHOBOTO
KOPHUCTYBaHHS, 1711 pEMOHTY OYyJAMHKIB, HAa MOTpeOn Manoro Oi3HeCy.

HaBenena «kmacudikamis (iHaHCOBUX TIOCEPEIHUKIB — XapaKTepHa IS
kpenutHO-pinaHcoBoi cuctemu CIIA, ane 3HayHAa KUTBKICTh (PiHAHCOBUX
MOCEPEAHMKIB YK€ MPALIOE HA YKPaiHCbKOMY (DIHAHCOBOMY PUHKY.

9.2 CneuianizoBaHi HeOaHKIBCbKI KpeINTHO-(piHAHCOBI YCTAHOBHU

B ocranHi poku Ha HaI[lOHAJbHUX PUHKAX MO3UKOBUX KaIiTaliB PO3BHUHYTHX
KpaiH Ba)JIMBY pPOJb CTald BIJIrpaBaTH CHEIiajli30BaHI HEOAHKIBCbKI KPEAUTHO-
(GiHAHCOBI IHCTHTYTH, SIKI MOCUIM BaXXJIMBE MICIIE B HAKOMHMYEHHI Ta MOOLmi3aIlii
rpomoBoro kamitamy. Jlo umMcia HMX YCTAaHOB CJiJ BIJIHECTH CTpPaxoBl KOMIaHii,
MeHCIHHI (HOHIU, TO3UKOBO-OIIAIHI acotlialii, OyaiBeIbHI TOBAPUCTBA, 1HBECTHUIIIHHI
Ta (piHaHCOBI KOMIaHii, OJarounHHi GOHIU, KpeAuTHI ciiyiku. L{i iHCTUTYTH CyTTEBO
NOTICHUIM OaHKW B aKyMyJiAlii 3a0IIaJKEHb HACEJICHHA 1 CTajd BaXKIMBHUM
MOCTaYyaJIbHUKOM MO3UKOBOTO KaIiTaly.

3pOCTaHHIO BIUIMBY CHEIiaNi30BaHUX HEOAHKIBCHKUX YCTAHOB CIPHUSIIM TPU
OCHOBHI TIEpElyMOBHU: 3POCTaHHS JTOXO/IB HACEJICHHS B PO3BUHYTHUX KpaiHaX, aKTMBHUI
PO3BUTOK PUHKY LIIHHMX TarepiB, HaJaHHA IUMU YCTAaHOBaMH CIE1aIbHUX MOCTYT,
AK1 HE MOXYThb HajnaBaTtu OaHku. Kpim Toro, kojo cremniaiaizoBaHUX HEOAHKIBCHKUX
ycTaHoB (CTpaxoBi KOMIaHii, MeHCiiHI (OHIU) Ha BiAMIHY Bill OaHKIB MOXYTh
aKyMyJIIOBaTH TpPOILIOBI 3a0IIA/)KEHHS Ha JOBIOTPHBANI CTPOKHM, a 3HAYMUTH
3MIMCHIOBATH JJOBTOCTPOKOBI 1HBECTHIII].

OcHoBHI (OopMHU TISUTBHOCTI IIUX YCTAHOB HA PHUHKY IO3MKOBHMX KalliTaliB
3BOJATHCS JI0 AaKyMyJISIIii 3a0lIa)KeHb HACelIeHHS, HaJaHHS KpEeAWTIB dYepes
oOJiramiiHi MO3UKK KOPIOpaLisM Ta JAepkKaBl, MOOLII3alll] KamiTaly yepe3 BCl BUAU
aKiii, HaJaHHS IMOTEYHUX Ta CIHOKMBUMX KPEIWUTIB, a TaKOX KPEIUTHOI
B3a€MOJONOMOTH. BKa3aHi IHCTUTYTH BEIyTh FOCTPY KOHKYPEHIIII0 MK COOO0IO SIK 32
3aJy4yeHHS TPOIIOBUX KOIITIB, TaK 1 B chepl KpeAUTHUX ONEpaLlii.

[HBecTHIIIHI KOMIaH1i 3[1HCHIOIOTh KPEIUTYBaHHS MallUX Ta CepenHix (ipMm.
Ix imBecTHIiiiHI TpOrpaMu po3paxoBaHi, K IPaBUIIO, HA HEAOBIOTPUBAIMIA Hepiof i
3MIMCHIOIOTHCS B HEBEJIIMKUX MaciiTabax Ha BIAMIHY BiJl 1HBECTHUIIHHUX OaHKIB.
[aBecTHiiiHl KoMmaHii OyBarOTh JBOX BHIIB. BIIKPUTOTO Ta 3aKpUTOro Tuiy. B
NepuIoMy BUMAAKY 1HBECTULINHI KOMMaHii 3000B'SI3yIOThCS BUKYIUTH CBOI akilii y
aK110HEPIB, B APYroMy - Hi.

dinaHCcoOBI KOMIMaHIi 31HCHIOIOTh KPEAUTYBAaHHS KIIEHTIB IUIIXOM KYMHiBil iX
O6oproBux 3000B's3aHb. Cepen (iHAHCOBHX KOMIIAHIN BaXJIMBE MICIIE TMOCIIAIOThH
xonauHT-KoMmaHii. KymiBis 3000B's13aHb T03BOJIIE€ TM TPUMATH BEITMKI MAKETH aKIIii
KOMIIaHI! 1 3[1MCHIOBAaTH KOHTPOJb HAJ iX AlsubHICTIO. JI0 (iHAHCOBHX KOMIaHIH
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BIIHOCATHCS 1 KPEAWTHI YCTAHOBH, IO OOCIYrOBYIOTh TYPTOBY Ta pPO3APIOHY
TOPTIBJIIO, 30KpEeMa, Ai04l y cepi CIIOKUBUOTO KPETUTY.

[lenciitni ¢poHaU CTBOPIOIOTHCA (DipMaMu A7l BUIUIATH MEHCIM MpariBHUKAM 1
ciyx0oBLsIM. CTBOpEHHS TakUX (DOHAIB JT03BOJISIE 3MEHIIUTH MOAATKOBI TUIATEX1 (PipMH
Ta BUKOPUCTOBYBATH iX JUIsl KYIMIBJI aKIliii HIIMX KOMIIaHi{, 110 3a0e3neuye 3MIITHEHHS
¢iHaHCOBOI MOTYTHOCTI JaHOi KOMIaHii. Y 3axiAHMX KpaiHax MeHCIHHI (oHan
CTBOPIOIOTHCS IPUBATHUMH Ta JAEPKABHUMH KOPHOpAIsIMH, (PipMaMU Ta M IPUEMCTBAMU
JUI BUIUIAT MEHCIM Ta JOMOMOTH MpaliBHUKaM 1 ciyx0o0BisaM. Komru nux ¢onnis
YTBOPIOIOTHCS 32 PaXyHOK BHECKIB POOITHHKIB, CITy>KOOBIIIB, MIAMPUEMCTB, 8 TaKOK
MpUOYTKIB BiJI IHBECTHUIIIA caMHUX MEHCIMHNX (POHMIB. Y MEHCIMHNX (POHIAX 3aX1THUX
KpaiH aKyMyJIOIOThCS 3HAa4yHI KOIINTH, $KI I1HBECTYIOTbCS TIEPEBAXKHO B aKIIii
aKLIOHEPHUX KOMIIaHIM fK Ha HallOHAJIbHOMY, TaK 1 Ha MDKHAPOJHOMY pPHHKaX
no3ukoBux KamitamiB. [IpodcminkoBi (GoHIM € CcamMOCTIHHOIO JAHKOI 3aXiJHOI
KPEAUTHOT CUCTEMH. Y Psijl 320X0Uy€E PO3BUTOK MEHCIHHUX (POHIIB, TOMY IO YAaCTHHA
iX pe3epBiB PO3MILIYETHCS Y KOPOTKOCTPOKOBI 1 JOBFOCTPOKOBI IIHHI MAIEPH.

B Vkpaini icHye neHciiiHui QOH, SIKUN 10 TPOTOJIOUICHHS HE3aJIeKHOCT1 OYyB
BiIUIEHHAM meHciiHoro ¢ouny Paasucekoro Coro3y. Komtu meHciiiHoro ¢onmy
(bOpMYIOTHCS 32 PaXyHOK OOOB'SI3KOBUX CTPOKOBUX BHECKIB MIAMPUEMCTB, YCTAHOB 1
oprasizairiii, oci0, ki 3aliMalOThCs 1HIUBIAYaIbHOIO MiISUTHHICTIO, B TOMY YHCII Ha
OCHOBI 1HIWBiAyanbHO! (KOOTIEpATHBHOI) OPEHIN a00 B OCOOMCTOMY CEISTHCHKOMY
rOCIoIapcTBl, 000B'I3KOBUX CTPOKOBHMX BHECKIB IPOMAJIsiH, KOILTIB HAMpPaBICHUX HA
BUILJIATY MEHCIN BIHCHKOBOCITYKOOBISIM CTPOKOBOI CITy:kOM Ta oco0aM, SiKi BXOASTH
710 OpTaHiB BHYTPIMIHIX CIpaB 1 HaIlOHAIBHOI Oe3meku. Llel dhona BKItOUae KOMTH
Ha (piHaHCYBaHHS BHUILIATH JOMOMOTH MO JAOIJIALY 32 JITbMHU O JOCSTHEHHS HUMH
BiKy BiJ 1,510 6 pokiB, epen0aueHux [EeHTPaNTi30BaHUMHU ITPOTPaMaMHU.

Y Orwmxer meHciiHOro (OoHAY CHOPSMOBYIOTbCS W JTOOpPOBIIBHI BHECKH
MiIITPUEMCTB, TPOMAJICHKUX OpPTraHi3alliid Ta TPOMAaJIsH, 1HIII TPOIIOBI HAXOHKEHHS.

Oco6muBO 6araTo4mcenbHOI TPYIOI0 € omaaHi ycranoBu. OmaaHi Kacu - 1ie
JepKaBHI YCTaHOBH, SIKI HAJIE)KATh MICIIEBUM OpraHaM Biaju (MyHiIUIagiTeTam) abo
CTBOPIOBAaHI MpHU JAEpPKABHUX IMOIITOBUX YCTaHOBaX. BOHHM 3alydaroTh BKJIaAu
ApiOHMX BKJIATHUKIB, KYyMyHOUYM Ha HUX oOmramii JgepkaBHUX TMO3WMK. TaK,
Hanpukiag, B CLIA icHyiOTh Tpu BUIM OIIAQTHUX YCTAHOB: OIIAgHI OAHKH, OIIaJHO-
MO3UKOBI acouianii Ta KpeAUTHI CIIKH.

Oco0nMBICTIO OmIagHUX OaHKIB € Te€, L0 BOHM KYIYyIOTh LIHHI Hamnepu
(oOmirarmii mep>kaBHUX Ta MICHEBUX OpraHiB Biamu). OmagHi 0aHKU MOXYTh OyTH
BJIACHICTIO KJI€HTIB (B3a€MHOOIIAJHI 0aHKHM) a00 (YHKIIIOHYBAaTH SK aKIiOHEPHi
toBapuctBa (ponmosi omaani O6anku). B CIIA icHYIOTh TaKOX TapaHTIHHI OIIajHi
0aHKW, BKJIATHUKH SIKUX a00 OTPUMYIOTh CTaOUTBHHUN BIJICOTOK MO BKJIAJax
("3BuuaiiHi BKIAAHUKH'), a00 BIJCOTOK, IO KOJMBAETHCA B 3aJIEKHOCTI BiJI
pe3yNbTaTiB AisUTbHOCTI OaHKYy (''crierianbHi BKIQIHAKH').
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OmagHo-30epesxHi acorialii npoAarTs cepTudikaTi CBOIM KiieHTaM. Bonu
NpUIMAalOTh Ha CBOT paxXyHKHU ONIAJHI BKJIQJM Ta 1HINI YEKOBI JEMO3UTH 1 BUAAIOTH
MO3UKU TiJ 3acTaBy HepyxoMocTi. OmaaHo-30epexHi acouianii MOXyTb OyTH
oprasizoBani abo sK KoorepaThBH (B3a€MHI KOMIIaHii), ab0 sK aKIiOHEpPHI
ToBapucTBa ((POHIOBI KOMITaHii).

KpeautHi coijaku € pi3HOBUJOM KOOMEpPATUBIB, CTBOPIOBAHMX OKPEMUMHU
rpynaMy HaceJeHHS 3 METOI0 00'€THAHHS KOIITIB JJsi BUPIMIEHHS MNPaKTHYHUX
npobsnieM. KpeauTHi CHITKM yTBOPIOIOTBCA Ha TMasgx Al KOPOTKOCTPOKOBOTO
KPEIUTYBaHHS iX ydacHUKiB (st OymiBHHIITBA a00 PEMOHTY OYAHMHKY, KyHiBIi
aBTOMOOLIS TOIIIO).

CrtpaxoBi KoMmaHii 3A1ACHIOIOTh CTpaxyBaHHs XHUTTS a00 MaitHa. B Hamii
KpaiHi icCHye MaliHOBe 1 ocoOucTe cTpaxyBaHHsA. MaifHOBEe CTpaxyBaHHS
PO3PI3HIETHCS 3aJIe)KHO BIJ KaTeropii Ta 3a BHJIaMHM 3aCTPaxOBAaHOTO MaifHa -
CTpaxyBaHHA OyJiBelb Ta CIOPYH, CLICHKOTOCHOAAPCHKUX KYJIbTYyp Ta TBapHH,
3ac001B aBTOTPAHCIIOPTY 1 puOaTbChKHUX CYJICH, JOMAIIHBOTO MaifHa TOIIIO.

Ocolucte crpaxyBaHHS MOAUIAETHCS Ha CTPAxXyBaHHS JKUTTS, AKE BKIIOYAE
3MillIaHE CTpaxyBaHHS, CTpaxyBaHHsS MiTeH, NUIIOOHE, CTpaxyBaHHS IEHCIH, Ha
BUIIQJOK CMEpTi Ta BTPAaTH IMIpale3laaTHOCTI (MOBiYHE 1 HA TIEBHUH CTPOK),
CTpaxyBaHHS BiJ HEMACHUX BHUMAJIKIB, B SKOMY pO3PI3HSIIOTECI OCOOHCTE
CTpaxyBaHHs, CTpaxyBaHHS 3a PaxyHOK HIANPUEMCTB 1 OpraHiszailiii, cTpaxyBaHHs
Macakxupis.

Komtu crpaxoBux opraHizaiiii CKJIaJal0ThCs 13 CTaTyTHOTO (POHIY, MOTOYHUX
HAJXO/KEHb TI0 CTPAXOBHUX ONepalisix Ta (OH/IB CIEHiaJbHOTO MPU3HAYCHHS.

B mipy po3BUTKY B HaIiil KpaiHi pUHKOBHUX BiTHOCHH BUHHKAIOTh HOBI (popmu
CTpaxyBaHHS, aJbTEPHATUBHI JEPKABHOMY. 3a aHAJIOTIEI0 13 3aX1AHUMH JIep>KaBaMu
YTBOPIOIOTHCS CTPAXOB1 KOMMAaHIi, ki OyBalOTh IBOX BUIB. aKI[IOHEPHI 1 B3a€MHI.

Komtu akiioHepHoi cTpaxoBoi opraHizaiii (JOpMyIOThCS IIISTXOM 00'€IHaHHS
1HAMBIAYaTbHUX KamiTaJdiB OKPEMHUX MiJMPUEMCTB, OpraHizaiiid Ta MpUBaTHUX OCIO.
[Ipu cTBOpEeHHI aKI[IOHEPHOTO TOBAPUCTBA KOXKHHM aKI[iOHEp MOBUHEH BHECTH MEBHY
CyMy I'pOIIEH.

YyacTb OKpeMOro axiioHepa B aKI[IOHEPHIM KOMMaHii BUPAKAETHCI Y
BOJIOAIHHI HUM akUisIMH, SIKI JAal0Th MPaBO Ha OJEpPKaHHS MPOMOPIINHOI YaCTKH
J0X01y. AKI[IOHEpHI KOMMaHii, Ha BIAMIHY BiJ B3a€MHHX, 3aCTOCOBYIOTH TBEpAi
Tapudu.

B3aemni cTpaxoBi KoMmaHii MpPeACTaBISAIOTH COOOI0 KOOMEPAaTUBHY (Gopmy
oprasizauii. Ix KamiTan yrBoproeThCs 3a PaxyHOK IUIaTeXiB okpemux oci6. Kosknuii
3aCTpaxOBaHUM 3TiJHO 3 TPAaBWIAMH OpTaHi3alli KOMITaHii CTa€ YacTKOBHM il
cniBBnacHUKOM. Tapudu B3aeMHUX KOMIaHIN BHILI, HIK akiioHepHux. Kamitan mux
KOMIIaHI! YTBOPIOETHCS 32 PaXyHOK IMPOAaXKy MOJIICIB, SIKI Ial0Th MPaBO HA y4acTb y
npuOyTkax. KoxxHHil 3acTpaxoBaHMii BHOCHUTH CTpPaxoOBl IUIATEX1 3aJ€KHO BIJ
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OPUITYCTUMOI CyMH 30MTKIB KOMMaHii. SIKIIO BHACTIAOK CTPaxOBHX OMeEpalii y
KOMIIaHI} 3aJUIIA€ThCs MPUOYTOK, BIH PO3NOALISETHCS MIX 11 WwieHaMu abo CrpsiMo-
BYETHCS Ha PaXyHOK MaliOyTHIX TUIaTEXIB UM Ha 301IbIIEHHS CTPAXOBOi CyMH.

B Vkpaini 10 He0aHKIBCHKUX KPEIWTHUX YCTAHOB BITHOCATH TAaKOX KacH
B3a€MHOI1 JJOMIOMOTH Ta JIOMOap/Iu.

Kaca B3aeMHOT 1onmoMOru - rpoMajicbka KpeAUTHA YCTAHOBA, sika 00'€AHYyE Ha
TO0OpOBUTHPHUX 3acajax TPOMAJSH ISl HaJlaHHS B3a€EMHOI MaTepiajbHOI TOTIOMOTH.
Bonu cTBOpIOIOTHCS TpU  MPOQCHIIIKOBUX OpraHizamisix ais poOITHUKIB Ta
CITy’KOOBIIIB - YJeHIB MPO(PCIUIKK: y BIALIAX COIIATHLHOTO 3a0€3MeUEeHHS MiCIIEBUX
paj HapOMHUX JNEMyTaTiB - JUIs TMeHcioHepiB. KomTw kacu B3a€MHOI JTOTIOMOTH
(GOpMYIOThCS 32 PaxXyHOK BCTYITHUX 1 UYICHCHKHX BHECKIB, TIE€HI 3a HECBOEYACHE
MOBEPHEHHS JOBrO-CTPOKOBUX IO3UK, AOTalli MpO(CHIIIKOBUX OpPraHiB Ta IHIIUX
IPOIIOBUX HAJIXOIKEHb. 32 PaxyHOK IMX KOIITIB HANAIOTHCS JTOBrOCTPOKOBI (110
[IECTH, B OKPEMHUX BHUIAJKaX JI0 JIECATH MICAIIB) Ta KOPOTKOCTPOKOBI (IO 4€proBoro
OJIep>KaHHs 3apOoO0ITHOI TUTATH) TMO3WKH. 3a PINICHHSM NPAaBIiHHSA Kacu il WIeHaM
MOke OyTH HaJgaHa BIACTPOYKA IOBEPHEHHS JIOBTOCTPOKOBHX IO3UK N0 TPbOX
MmicaiB. ['paHnyH1 po3MipH MO3UUOK BCTAHOBIIOIOTHCS MPABIIHHAM KacH, MPUUIOMY
JOBTOCTPOKOBHUX TMO3MYOK - 3aJIEKHO BiJ CyMH BHECKIB, HarpOMaKEHUX YJIEHOM
KacH.

[To3uku HagaroThcsi Oe€3 CTArHEHHS BIACOTKIB. Ilpum iX HecBoedacHOMY
MOBEPHEHHI CTATYeThCA MeHs B po3mipi 1 % Big cymu 3anumiky O0pry 3a KOXKHHIA
MPOCTPOUCHUI MicsAllb. BuOyIOMy 3 WIEHIB Kacu IMOBEPTAIOTHCS HOTO YJIEHCHKI
BHECKH 3a MIHYCOM HOTO 3a00prOBaHOCTEN MO MO3UKAX.

JlomGapau - 11e KpeAUTHI YCTAaHOBH, SIK1 HAIal0Th TPOLIOBI MO3UKH MiJ] 3aCTaBy
pyxomoro MmaitHa. B Hamrii kpaini BoHM BHHMKIM Ha mno4atky 204X pOKIB.
JloMbapau € fep)KaBHUMH — TOCHPO3PAaXyHKOBUMH — MiANPUEMCTBAMH. BoHH
nepeOyBarOTh B PO3MOPS/DKEHHI MiclieBuX Pam B cuctemi ycTaHOB TOOYTOBOTO
oOcnyroByBanHsa. JlomOapau Oyiu CTBOpEHI 3 METOK HAJAaHHS MOXJIHBOCTI
HACEJICHHIO 30epiratu mpeaMeT 0COOMCTOr0 KOPUCTYBAHHS 1 JOMAIIHBOTO BXKHUTKY,
a TakoK OpaTH MO3UKY 1] 3aCTaBy LIUX PEUCH.

JlomGapau BUIAIOTH MO3WKH HAa CTPOK JO TPHOX MIcALIB y po3mipl 75 % Bixa
BapTOCTI OLIHKH 3acTaBieHux pedet 1 10 90 % -BapTocTi BUPOOIB 3 TOPOTOIIHHUX
MeTaJiB, KaMEH1B, TOJIMHHUKIB y 30JI0TIH omnpasi Tomlo. OLiHKa peye, M0 31aI0ThCs
Ha 30epiraHHs abo mia 3acTaBy IS OJEPKAHHS TIO3WKH, 3MIMCHIOETHCS 3a
JIOMOBJICHICTIO CTOpIH, a BUPOOM 3 JOPOTOLIIHHMX METaliB - 3a JAepKaBHUMHU
posiiHkamu. Jlns poO3BUTKY CBOiX omnepaiiil jJoMOapad MOXKYTh KOPUCTYBATHCS
0aHKIBCHKHM KPEIUTOM.
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Humannsa ona camoKkoHmponio:.

1. Cymuicmo ¢hinancosux nocepeOHuKia.
2. Micye ¢hinancosux nocepedHuxie y cmpykmypi (iHaHco8020 pUHKY.
3. Cneyianizosani HeOAHKIBCHKI YCMAHOBU.

Temu ona peghepamie:

1. Knacugixayis i xapakmepucmura QiHanco8ux nocepeouxis.
2. Qynkyii hinancosux nocepeoHuxis.

PexomengoBana Jiteparypa:

1.3akon Ykpainu "lIpo Oanku 1 6aHKIBCbKY AisuibHICTD Big 12.07.2000.

2. I'pomri Ta kpeaut / ABT. kou. Ilix kep. M.I. CaBnyka. - K.: JIu6inp, 1992.

3. I'erbman B. bankiBcbka cuctema YkpaiHu: HisUTbHICTH 1 mpoOiiemu //
bankiBceka cripaBa. - 1995.-Ne 1.

4. OcHoBBI OaHKOBCKOTO Aena / ABT. koyul.; 3a pexa. A.H. Mopos3a. - K.: JIuOpa,
1994.

5. IOmenko B.A. bankiBchka cuctema YKpaiHH y pUHKOBiH exoHowiri //
Exonomika Ykpainu. - 1994. -No 3.

6. Mopo3. A.M. Uu noctaTHhO B €KOHOMIII YKpaiHu IUIaTiXHUX 3ac00iB? //
Bicauk HBY. - 1996. -Ne 3.

7. lenwbru, kpenut, 6anku / ABT. kot noxg pyk. .M. Kpasiosoii. - MuHCK:
MepkoBanne. 1994.
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TEMA 10. HEHTPAJIbBHI BAHKH
[1nan
10.13aranpHa XapakTepUCTHUKA LIEHTPATbHUX OAHKIB
10.2 ®ynkuii neHTpaabHUX OaHKIB
10.3HauionansHuii 6aHK YKpaiHu Ta Horo QpyHKIii

10.13aranpHa XapaKkTepUCTHKA LEHTPAJIbLHUX OaHKIB

['0110BHOIO TaHKOIO OAaHKIBCHKOT Ta KPEIUTHOI CUCTEMHU OYIb-SIKOI JIEpiKaBH €
[EHTpaTbHUI OaHK.

[lenTpanpHi OaHKM B iX Cy4yacCHOMY BHUIJISAI ICHYIOTh MOPIBHAHO HenaBHO. Ha
paHHIX CTaJifgX PO3BUTKY KamiTali3My YiTKE PO3MEKOBYBAaHHS MK LEHTPaJIbHUMHU
(emiciiinmmu) Ta KoMmepuiHMMEH Oankamu Oyio BincytHe. KowmepriiiHi OaHku
aKTMBHO BIABAJINUCh O BUIYCKY OaHKHOT 3 METOIO 3aiydeHHs Kamitamy. [lo mipi
PO3BUTKY KPEIUTHOT CHCTEMH MPOXOAMB MPOIEC IeHTpai3amii 0aHKiBChKOI eMicii B
JeSKNX BEIMKAX KoMepuiamx Oankax. [limcymkoM mporo mporecy cTajo
3aKpIIJIEHHS 3a OJHMM 3 OaHKIB MOHOIIOJIBHOTO TIpaBa Ha BHIYCK OaHKHOT.
CnoyaTky Takuii OaHK Ha3WBaBCS €MICIHHUM a00 HaIllOHATHHUM, a B TIOJATBIIOMY -
HEHTPaJIbHUM, IO BIAMOBIAAIO HOTO 3B€PXHHOMY MOJOKEHHIO Y KPEAUTHIN CUCTEMI.

[epmnii HarioHanbHUM OaHK - mBeAchbkuil "PikcOaHk" - OyB 3aCHOBaHMU B
1668p. Ha mexi nepexoay Bia peonanizmy a0 Kamiranizmy. B 1694p. 6yB 3acHoBaHu#
bank Aurmii. Ane i 6aHKM HE BOJOJUIM MPABOM Ha €MICII0 TPOLIOBHX 3HAKIB 1 iX
GyHKIIT BIAPI3HIKCH BiA QYHKIIN CydacHUX HEHTpadbHUX OaHKiB. Tak Hampukiai,
bank AHrmii cnovatky nmoBuHEH OyB (piHAHCYBaTH TOPTIBIIO Ta MPOMHCIOBICTH, a
bank HinepnanaiB - BHyTpIlIHIO Ta 30BHIIIHIO TOPriBito. LleHTpanbHi 6aHKM B iX
cydacHOMY BUTIIsiAl BUHUKIM B XIX cT. B cydacHuX ymMOBax mpakTUYHO B YCiX KpaiHax
CBITY ICHYIOTh LIEHTpajbH1 O0aHKH, aje MK HUMHU € BaroMi BIAMIHHOCTi, 00yMOBIIEH1
0COOJIMBOCTSIMH MOJMITUYHOTO Ta ()IHAHCOBO-€KOHOMIUYHOTO PO3BUTKY KpaiH.

Cepen pi3HOMaHITHUX (QYHKIIH LEHTpaTbHUX OaHKIB MOTPIOHO BUIUIUTU
OCHOBHI, 0€3 SIKHX HEMOXJIMBE BHUKOHAHHSA TOJIOBHOI METH LEHTPaJbHOTO OaHKY -
30epeKeHHs] CTa0lILHOCTI HAIlOHATBHOI TPOIINOBOI OJWHUIN; Ta JOAATKOBI, IIIO
BIJIMOBIAAIOTH PIIIEHHIO IILOTO 3aB/IaHHS.

10.2®yHkuii neHTpaIbHUX OaHKIB

OcHoBHI (YHKIIII, IO 3AIACHIOIOTHCS BCIMa 0€3 BHUHATKY LEHTPAJIbHUMU
O0aHKamMH, TOIUISIOTBCS Ha PEryjroloYi, KOHTpOJbHI Ta oOcmyroByroui. [lo
perymodnx GyHKIIN BITHOCATS!

- YIPaBIiHHS CYKYITHUM TPOILIOBUM 000pPOTOM,;

- PETyJIIOBaHHS TPOILIOBO-KPEAUTHOI cepu;

113



- peryiioBaHHS NOMUTY Ta Mpomo3uuii Ha Kpeaut. [lin KOHTpoIbHUMU
GYHKIISIMU PO3YMIIOTB!

- 3[1MCHEHHS KOHTPOITIO 32 (DYHKI[IOHYBaHHIM KpPeIUTHO-0aHKIBCHKOT CUCTEMU;

- TIPOBEACHHS BAJIIOTHOrO KOHTpoJ0. OOciayroByroui GpyHKIIl 301CHIOIOTHCS
pu:

- oprasizarii MIaTi>KHO-PO3PAXYHKOBHUX BITHOCHH KOMEPLIHHUX OaHKIB,;

- KpeIUTYBaHHI 0aHKIBCHKUX YCTaHOB Ta ypsay;

- BUKOHAaH1 EHTPaJIbHUM O0aHKOM poJti (PIHAHCOBOIO areHTa ypsiay.

BaxnuBoro € perymntoroda (yHKIis, sika IpUTaMaHHa BCIM 0e3 BUHSTKY IIEHTpa-
JHHUM OaHKaM, 1 BKIIOYAE pO3pOOKY Ta IPOBEACHHS IPOLIOBO-KPEAUTHOT MOJTITHKH.

XapakTep 3arpoBaKEHOT IIEHTPATbHUM OAHKOM TPOIIOBO-KPEIUTHOI MOJIITHKH
6araTo B 4OMY 3aJI€KUTh BiJ CTYIIEHIO HOTO HE3aJIEKHOCTI BiJl ypAdY, Ka MOXKe OyTu
OLTBIIOI a00 MEHIIOI0, ajie HIKOJM He € abcomoTHO. Hampukiaz, iIboBl OpIEHTHPH
3MIHM arperariB rpoIIOBOi MacH 3a3BMUYail BU3HAYAIOTHCS 0€3M0CcepeTHbO LIEHTPATIbHUMHU
O6ankamu. B Toii ke yac HI OJJUH IIEHTpaIbHUI OaHK HE MOKE CaMOCTIHO, 0e3 yJacTi
JIep>KaBy, BCTAHOBUTH TOM a00 1HIIMI BATIOTHHUI PEXUM. 3 1HIIOTO OOKY, BiAMIYEHI
3a OCTaHHI JECATUPIYYS TEHICHIIT B TPOLIOBO-KPEAUTHIN c(hepl CIpUSIN MOCUICHHIO
HE3aJIeKHOCTI IIEHTPaJIbHUX OaHKiB. Tak, mporiecH Jidepanizallii pyxy KariTauiB IpU3BeIn
710 TIiJIBUINICHHS 3HAYCHHS PUHKOBUX 1IHCTPYMEHTIB Ta 3MEHIIICHHS POJII aaMIiHICTpa-
TUBHUX 3aXOMiB perymoBaHHs. lle, B CBOIO uepry, BUKIMKAIO 3rOpTaHHS peria-
MEHTYIOUUX MPOTEAYP 1 B IEBHIN Mipi 3MIITHUIIO HE3AJICKHICTh IEHTPATbHUX OaHKIB.

Po3poOka Ta mpoBeAeHHs TPOIIOBO-KPEIUTHOT MOMITUKH BKIIIOYAE B cede:

- BU3HAUEHHS HANPSIMKIB PO3BUTKY IPOIIOBO-KPEIUTHOI MOMITUKH;

- BUOIp OCHOBHHUX 1HCTPYMEHTIB I'POIIOBO-KPEAUTHOI O TUKY;

- CTBOPEHHS Ta BIPOBAKCHHS CTATHCTHYHOI 0a3M MaHWX IO TPOIIOBIi Maci,
KpeAUTax Ta 3a0LIaXKEHHSX;

- TPOBEACHHS aHaMi3y 1 JOCIKEHb 3 MpOoOJeM E€KOHOMIKH Ta TPOILIOBO-
KpeAuTHO! cdepu AaHOi KpaiHM a0 IHIIUX Jep)kKaB, SKI CTBOPIOIOTH OCHOBY
IPOIIOBO-KPEIUTHOI O THKY,

- CKJIQZIJaHHsI TPOLIOBUX MPOTPaM Ta KOHTPOJb 32 IX BUKOHAHHSIM.

He MeHm BaxiMBOIO perysrorodor0 (DYHKINEO MEHTPATBHOTO OaHKY € perylro-
BaHHS MOMUTY Ta MPOMO3UIlT HA KPEAUT Ta 1HO3EMHY BaJIOTy, L0 3/A1MCHIOETHCS 3
JIOTIOMOTOI0 TIPOBEJCHHS 1HTEPBEHIIM Ha TPOIIOBOMY Ta BAJIOTHOMY pHHKax. 3
METOIO KPEIUTHOI €KCITaHCIi, EHTpabHI OAHKK 3aCTOCOBYIOThH 3aXO0/IH 110 3HIKECHHIO
piBHS JIKBIAHOCTI KPEAUTHO-OAHKIBCHKUX 1HCTHUTYTIB, @ MPH KPEAUTHIA E€KCHaHCii
3aCTOCOBYIOTH IPOTHJICKHI Jii. AHANIOTIYHE 3HAYCHHS MAIOTh BAJIFOTHI IHTEPBEHITI.

KonTpois 3a GhyHKITIOHYBaHHSIM KPEIUTHO-OaHKIBCHKOT CHCTEMH - OJJHA 3 OCHOBHHUX
(GYHKITIH IEHTPATBHOIO 0aHKY, sSTka 00yMOBIIEHA HEOOXITHICTIO MATPUMAHHS CTaOLIHHOCTI
i€l CUCTEMH, OCKUIbKHM JOBipa 1O HAIIOHAJIbHOI T'POLIOBOI OJMHMIN MPHUITYCKAE
HAsIBHICTb CTIMKUX Ta €()EKTUBHO MPALIOI0UYUX KPEAUTHO-O0aHKIBCHKUX 1HCTUTYTIB.
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Sk mpaBmio, HOTISAA 3a KPEAUTHO-OAHKIBCHKOIO CHUCTEMOIO 3I1HMCHIOETHCS
0e3mocepeIHbO MeHTpaTbHUMU Oankamu, ane y benwrii, Himeuuuni, [1IBetimapu ta
Snonii opranu HariAny, IHCTUTYIIHHO BIAOKpEMJIeHI Bij LeHTpajibHOro Oanky. He
JUBIITYUACH HA 1€, IEHTPAIbHUI OaHK MOB'S3aHUN 3 HUMH, IPUIMAIOUYH y4acTh B iX
TisTbHOCTI 200  3MIWCHIOIOYM  KOHCYJBTAIlMHI mochyrd. B iHmmMxX kpaiHax
LEHTPaJbHUI OaHK KOHTPOJIOE JISUIbHICTh KPEIUTHO-OAHKIBCHKHX YCTaHOB Pa3oM 1
iHmmMu iHcTUTYTamMu. Tak, @enepansha pesepBHa cuctema (OPC) CILIA 3nailicaroe
Harsig pasoM 3 DenepanbHOI0 KOPIOpALi€d cTpaxyBaHHS Aeno3uTiB. Ciy:k0010
KOHTPOJTIO TPOLIOBOIO 000POTY, YIIOBHOBAKEHUMH OpraHaMH IITATiB.

He wmeHm BaxJIMBOIO KOHTPOJBHOK (YHKIIE IIEHTPAIbHOTO OaHKy €
3IIHCHEHHS BATIOTHOT'O KOHTPOJIIO Ta BaJIOTHOTO PETYIIOBaHHS.

CTyniHb KOPCTKOCTI BJIFOTHOTO KOHTPOJIO Ta BAJIOTOIO PETYIIOBAHHS 3aJICKUTh
nepenyciM Bij 3arajJbHOTO BaJIIOTHO-€KOHOMIYHOTO CTaHy B KpaiHi. Tak, B KpaiHax,
10 PO3BUBAIOTHCA, KOHTPOJIO, SIK MPABUIIO, MIJJISTAa€ AYXKE IIUPOKE KOJIO OIeparlii
IO 30BHIIIHIX TUIATEXAX Ta pO3paxyHKax, MO 00YMOBJIEHO HEOOXITHICTIO peryiaMeHTarlll
BUTpauaHHs 1HO3eMHOI BamioTH. HaBmaku, HaWOLIbII PO3BHHYTI B €KOHOMIYHOMY
BIJTHOIIICHH] KpaiHH B JaHUH Yac 1AyTh IIIAXOM Jibepanizallii BaIFOTHOIO KOHTPOJIIO.

3a0e3neueHHss Oe3nepeOiiHOr0 (YHKIIOHYBaHHS CHCTEMH TOTIBKOBUX Ta
0€3roTiBKOBUX PO3PaxyHKIB - OJJHA 3 OOCIYrOBYIOUMX (DYHKLINA HEHTPAIbHOTO OaHKY.

[lepmroueproBo MisUTLHICTH IEHTPAIBHOTO OaHKY B Mi cepi oOMexxyBagach
BUITYCKOM B OOII' MarepoBO-TPOIIOBHUX 3HAKIB. ['poIIoBa emicis 1 3apa3 CKJIaJIa€ OCHOBY
TISUTBHOCTI BCIX IIEHTPATbHUX OaHKIB. B momanpioMy mo Mipi po3BUTKY O€3rOTIBKOBHUX
PO3paxyHKIB LEHTpaJbHUIl OAHK MOYaB BUCTYMATHU B POJII OpraHizaropa i ydyacHHKa
IUIATDKHO-PO3PAaXyHKOBUX BITHOCHH. 3HAXOJTUYMCh B IIEHTPI MOTOKY IPOLIOBUX KOIITIB,
LEHTpaJIbHI OAHKU MOBHUHHI 3a0e3mevuyBaTh MBUAKE Ta Oe3nepebdiiine PyHKIIOHYBaHHS
MeXaHi3My O€3rOTIBKOBHUX PO3paxyHKIB Ta IJaTexiB. Pazom 3 TuM Oe3nocepemHs
y4acTh IEHTPAIbHUX OaHKIB y TUIATDKHUX CHCTEMaxX HE € OOOB'SI3KOBOIO; JEsKi
[EHTpabHI OaHKN 0OOMEKYIOTHCS KOHTPOJIEM 32 JISUTBHICTIO ITUX CHCTEM.

[Hmia o6cmyroByroya (PyHKINSI IEHTPAILHOTO OAaHKY - KPEIUTYBaHHSA KPEIUTHO-
¢biHaHCOBUX 1IHCTHTYTIB Ta Yypsaay. byayunm KpeauropoMm OCTaHHBOI 1HCTAHIII,
LEHTPaJIbHI OaHKW HAJAI0Th MO3UKH KPEAUTHO-(D1IHAHCOBUM YCTAaHOBAM, SIK1 3a3HAIOTh
TUMYaCOBUX TPY/IHOILIB MOB'A3aHUX 3 HEAOCTATHICTIO (PIHAHCOBUX PECYPCIB.

3a J0MOMOTOI0 KpEAuTyBaHHS YpsAy IIEHTpalbHI OaHKW 31HCHIOIOTH
¢binaHCyBaHHS Aep>KaBHOrO Oopry Ta AedinuTy aep:kaBHOro Oromkery. Lle ocodmmBo
IIMPOKO BUKOPUCTOBYETHCS B KpaiHaxX, 10 PO3BUBAIOTHCS, /1€ MO3UKH [EHTPAIHLHOTO
0aHKy ypsiy CKJIaJaloTh 3HAYHY YaCTHHY iX akTUBIB. HaBmaku, po3BUHYTI Jep>KaBU
YHHUKAIOTh MOJIOHOI MpakTUKH. B 3B'A3Ky 3 UM faHa (yHKIIS BIAHOCUTHCS HE JI0
OCHOBHUX, a JI0 JOJaTKOBHX.

[Ile omna obciyroByroua (hyHKIlS LEHTPATbHOTO OaHKy - 3M1MCHEHHS HHUM
pouti piHAHCOBOTr'O areHTa ypsiay, ToOTO BEICHHS YPSI0BUX PaxXyHKIB Ta yMpaBIiHHS
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aKTUBaMHU DI3HHUX YpAIOBUX BioMCTB. B pmeskux kpainax, Hampukman B CIIA,
[EHTpaabHI OaHKH 31MCHIOIOTH IO (YHKIIIIO pa3oM 3 KoMepliiHuMu OaHkamu. B
IHIIMX AepkaBax, HanpukiIay B [Tamii, HeHTpaapHuU 0aHK € IPAKTHYHO OyXTrajiTepoM
YPSITIOBHX yCTAHOB.

JlomatkoBi ¢GyHKIIIT IEHTpaTbHOTO O0aHKY HE TMOB'SA3aHI OE3MOCEPEHBO 3 HOTO
TOJIOBHHM 3aBJIaHHsAM (30€peKeHHS CTaOUTLHOCTI HAI[IOHAJLHOI TPOIIIOBOT OJIMHUIII),
aJie CpusiFoTh Horo peamizaiiii. Jlo urcna 1mux GyHKIIN BITHOCATh: KEPYBaHHS JIEpyKaBHUM
60proM, MPOBEICHHSI aHATIITHYHUX PO3CIIiyBaHb Ta BEACHHS CTATUCTUYHOI 0a3u TaHMX,
BUTOTOBJICHHS 0aHKHOT ToII0. DyHKIII MPOBENEHHS aHATITHYHUX Ta CTATHCTUYHUX
JOCTIIKEHb 3a CBOIM XapaKTEPOM MOXYTh OyTH JOCUTh HEOJHAKOBUMH Ta HEPIBHO-
3HAUHUMH Y HEHTPaJIbHUX OaHKaxX pi3HUX KpaiH. AHaJi3 B 00JacTi rpOLIOBO-KPEIUTHOT
Ta BaJIOTHOI MOJITHUKU B OCHOBHOMY 0a3y€ThCsl Ha AaHMX IUIaTDKHUX OanmaHciB. Lle
o0yMmoBIicHO B aeskux kpainax (benbrisi, Himeuunna, ®pannis, Higepiaanau, SmoHis)
JIeJIETYBaHHAM IIEHTpaIbHOMY 0aHKY (yHKIIIT 300py Ta aHaIi3y TaKOro POy JIaHUX.

binburicte  HeHTpaJibHUX ~ OaHKIB  3IACHIOIOTh  aHAI3  €KOHOMIYHO1
KOH'IOHKTYPH Y peaJIbHOMY CEKTOpi1 eKOHOMIKH. JlesKi neHTpalbHI OaHKH MyOIiKyIOTh
peTeNbHI pe3yNbTaTH MPOBEASHUX posciinyBanb (DemepanbHuili pe3epBHHI OaHK
CIIA, banx fmnownii, Hamonansuuii 6ank benbrii, Himenpkuit penepanpuuii 0aHK,
bank ®panmii, bank Amxrmaii). barato neHTpanbHUX OaHKIB BHBYAIOTh (DIHAHCOBE
MOJIOKEHHSI TIJIMPUEMCTB 1 CTBOPIOIOTH CIY)KOM 1O OaHKIBCBKMX PH3HKaxX
(Hamionaneuuii 6ank benbrii, Himenpkuii henepansuuii bank, bank ®pamniiii, bank
Itamii, bank Icmanii). Kpim mporo, B neHTpanbHux OaHkax Himeuuwnw, benbrii,
Icnanii, ITamii icHyt0Th IEHTpaTi30BaHi 0a3u JaHuX OaaHCIB IMiAMPUEMCTB.

3aBiaHHA BCIX HEHTPaJbHUX OAHKIB - BUITYCK B 00Ir OaHKHOT Ta 3a0€3MeueHHs
iX nupkymamii Ha TepuTopii Kpainu. [lpu mpomy mnuie aeski LEeHTpajibHI OaHKU
(ITaunii, BenukoOpuranii, benprii, Icmanii) MalTh cremiaabHi CTPYKTYPHI IMiAPO3a1IH
M0 BUITYCKY OAHKHOT.

Jlesiki mieHTpanbHI 0aHKW MalOTh BIIHOCWHU 3 HEOAHKIBCHKOIO KIIIEHTYPOIO Ta
HAJAI0Th 3arajbHi NOCIYTrd. Bel neHTpanbHi 6aHKH TIATPUMYIOTh KOPECTIOHACHTChHKI
BITHOCMHU 3 (IHAHCOBMMH YCTAHOBAaMH CBO€1 KpaiHW, IHIIMMH LEHTPaJIbHUMHU
OaHkaMu Ta MDKHApOJHUMHM (PIHAHCOBUMH OpraHizamisiMu. Ajie KOMEpIIiiHI
BIJIHOCHHHM 3 HE0AHKIBCHKOIO KJIIEHTYPOIO 3aBXKAU € IPYTOPSTHUMH.

[lentpanbHi O0aHKKM MOXYTh HaJaBaTU IMEBHUU HAOIp MOCIYT KOJIEKTUBHOTO
BUKOPHUCTAHHA. 3 METOIO MOJIMIICHHS (PYHKI[IOHYBaHHS OaHKIBCHKOi CHUCTEMH Ta
BIJIHOCHH MDK KOMEPI[IHHUMH OaHKaMH Ta iX KIIIEHTYPOIO NIESKi IEHTpabHI OaHKH,
K BKe OyJI0 CKa3aHO, CTBOPIOIOTH IIEHTPATi30BaH1 CIIy:KOM M0 OaHKIBCHKUX PU3UKAX,
KOHTPOJTIOIOTH HEOITaueHi BEKCEeIi TOIIO.

TakuM 4mHOM, IIEHTpanbHI OaHKH - II€¢ OpPraHU JEP>KABHOTO PETyJIIOBaHHS
C€KOHOMIKH, SIKHM HaJaHO MOHOIOJbHE TPaBO BUITYCKYy OaHKHOT, pEeryJrOBaHHS
IpOIIOBOTO 00Iry, KpeauTy, BaJIIOTHOTO Kypcy, 30epiraHHs 30JI0TOBATIOTHUX
pe3epBiB. LlenTpanbuuii 6aHk € “"O6ankoMm OaHKIB", (JiIHAHCOBUM areHTOM YpsSAy MpH
00CITyroByBaHHI1 JAEpKABHOTO OIOJIKETY.
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10.3HauionanbHuii 6aHK YKpainu Ta iforo pyHkuii

B Vkpaini nentpaibaum 6ankom € Harionaneuuii 0ank Ykpainu (HBY). Bin
MpeACTaBIIsIE COOOTO MEePIIHii piBeHb OaHKiBChKOi cuctemu. HBY cTBOpeHuii 3rimHo 3
3akonoM Ykpainu "llpo GaHku 1 OaHKIBCHKY AISUTBHICTH' 1 Jli€ Ha MiJICTaBl 3aKOHY
"IIpo Hamionanphuit Oank Ykpainu'. fAx nentpansauii 6ank HBY Buxonye Taki
OCHOBHI (DYHKIIIi:

- eMicCls TpOIIeH Ta opraHizaiis ix ooiry;

- € KpeIUTOPOM OCTAaHHbOI IHCTAHIIIT /1711 KOMEPIIHHUX OaHKIB;

- oprasizallis po3paxyHKiB MK OaHKaMU;

- 00CITyroBYBaHHsI JIEP>KaBHOTO OOPry KpaiHu;

- TIPOBEACHHS OMepalliii Ha PUKY JAEpKaBHUX LIHHUX MarnepiB Ta BaJOTHOMY
PUHKY;

- BHJIaua KOMEpIIMHUM OaHKaM JIIEeH31d Ha 3a1MCHEeHHS OaHKIBCHKUX
oreparlliif Ta oneparii 3 iIH03eMHOIO BaJIFOTOIO;

- KOHTPOJIb 32 AISUTbHICTIO KOMEPLIMHUX OaHKIB.

Bin BukoHye TpaauuiiiHi (YHKIII, XapakTepHi A LEHTPAJbHOTO OaHKY
JepXKaBU. € E€MICIMHUM 1 PO3paXxyHKOBHUM IIEHTPOM Jep)kKaBH, "OaHKOM OaHKIB" 1
OankipoM ypsiay. BiH 371licHIOE perysiroBaHHs 1 KOHTPOJIb 3a KPEAUTHO-(PI1HAHCOBOIO
CUCTEMOIO KpaiHU B LILIOMY.

HamionasibHOMY 0aHKy HaJlaHe MOHOIIOJIbHE MPABO HA BUITYCK IpoOIIeH y OOir.
VY Toit yac ax KasnaueiictBo MiHicTepcTBa (hiHaHCIB YKpaiHM HE Ma€ mpaBa eMicii
rpomel 1 3fiiicHIOE (IHAHCYBaHHS JAEpKaBHUX BHUTpPAT y MEXax JOXOJIB, IIO
HAJIMIITH, Yy OIOJKET, a TaKOXX OTpUMaHMX KpeauTiB. Llum camum 3abe3nedyeTbes
KpeUTHA OCHOBA CYKYITHOTO TPOIIOBOI0 00Iry YKpaiHHu.

Hamionanpauit 6ank Ykpainu O0yno opranizoBano y 1991pomi i siBasie cob6oro
CUCTEMY €JIMHOTO 0aHKY, 1110 BKJIIOYA€E B ceOe LIEHTpaJbHUM anapar, po3TalloBaHUM y
Kuesi, Kpumcrke pecmyOunikancbke 1 24 obmacHi ynpaBiiHHS. Ympasiinas HBY
TIIOTH BiJ HOTO IMEHI B M&XaX HaJlaHUX iM TTOBHOBaXXeHb 1 PyHKIiH. BoHM mia3BiTHI
[IpaBminnio  Oanky. [Jlo  ¢yskumioHaneHux  migpo3aunie  HBY  mamexats
0OUYHCITIOBAIbHI, PO3PaXyHKOBO-KACOBI IIEHTPH, perioHanbHi 1 llenTpansHa
po3paxyHkoBi nmaynatu. CTpyktypHum miaposaiiom HBY Bucrynae anapar inkacarii.
Kepisuum opranom HBY € Ilpasninns, mo ouomntoe [N'omosa [IpapmiHHs.

Sk pospaxynkoBui neHtp kpainu, HbBY BcraHoBmoe mpasuna npoBenacHHS
0€3roTiBKOBUX pO3PAaXyHKIB TOCHOJAPCHKUMH Cy0'€KTaMH, a TaK0X OpraHi3ye
PO3paxyHKH MDK KOMEpILiHHMMH OaHKaMu B YKpaiHi. BiH mpeacraBisie iHTepecH
JEp’KaBU y BIJHOCHMHAX 3 IEHTPAJbHUMU OAaHKaMHU I1HIIUX KpaiH, y MIXHAPOIHUX
(hiHAaHCOBO-KPEIUTHUX YCTAHOBAX.
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HBY BcraHoBmO€ mpaBuiia 1 MPOBOAWTH PEECTPAIliI0 KOMEPIINHUX OaHKIB,
BHJIA€ JIIEH311 HA TPOBEJICHHS BATIOTHUX OTIEPAIlii, 31HCHIOE HATIIS 32 TISUTbHICTIO
KOMepLifHuX OaHKIB Ha Teputopii Ykpainu. SIk OaHk OaHKIB BiH Bele pPaxyHKH
KOMEpLIMHUX OaHKIB, 3/11MCHIOE TXHE PO3PaxyHKOBO-KAacOBE OOCIYyroBYBaHHsI, HAJa€
KpEeIUTH  KOMEpUIMHUM  OaHKaM, YCTAaHOBIIOE TMpaBuiaa  (DYHKIIOHYBaHHS
MDKOAHKIBCBKOTO KpeAUTHOTO pUHKY B YKpaiHi. HBY oprani3zye kacoBe BUKOHAHHS
OropkeTy OaHKIBCHKOIO CHCTEMOIO YKpaiHu, Hajae KpenuTu ypsamy. Ha Hboro
MOKJIaJIcHe BUKOHAHHS OIepaliii Mo pO3MIIIEHHIO JEp’KaBHUX I[IHHUX Iamnepis,
00CITyrOBYBaHHIO BHYTPILIHBOTO JIEP>KaBHOTO OOPry.

Kpim Toro, wa HamionaneHuii OaHK TIOKJIAJeHE BHUKOHAHHS OIEpalliu,
3B'S13aHUX 3 (YHKI[IOHYBAaHHSM BaJIOTHOTO PUHKY YKpainu. BiH, 3a y3romKeHHAM 3
KabGinerom MIHICTpiB, BCTAHOBJIIOE OQIIIMHUN Kypc HaIlOHAJIBHOI TPOIIOBOT
OJIMHUIII, CTBOPIOE BAIIIOTHI PE3EPBH, OpraHizye omnepailii 3 MOHETAPHUMHU METaIaMHU.

Humanns ona camokonmpo.io:.

1. Axuii 6anx € 201061010 1AHKOIO 080PIBHEB0I OAHKIBCLKOI cucmemu?

2. Ak suHuKIU YyenmpaivHi OanKu?

3. AIKki 3a60aHHs1 BUKOHYIOMb YEHMPATbHI OAHKU?

4. Hazsimv hynxyii yenmpanoHux OAHKIG.

5. ki ¢ynxyii euxonye HPY?

6. Il]o make epouiogo-kpedumua norimuxa’?

7. Lini epouioso-kpedumnoi noaimuxu.

8. Hatime xapaxmepucmuky iHCMpyMeHmam epouLo80-KpeoumHoi noaimuxu.

9. Axuii i3 incmpymenmis epouloso-kpeoumnoi noaimuxu, Ha Baw noanso, €
HaUobLIbW Ji€BUM NPU nepexodi 00 PUHKOBOI eKOHOMIKU?

10. Haszsimb ocobausocmi epouto8o-KpeoumHoi noaimuku Ykpainu.

IIuTaHHs 15 00rOBOPEHHS HA CEMIHAPCHLKHUX 3aHATTAX:

1. Hentpanbuuii 6aHK. [ToXomKeHHS 1 TPU3HAYCHHS.

2. IIoHATTS TPOILIOBO-KPEIUTHOI MOJITUKUA IEHTPAIbHOrO OaHKYy, i1 3aBIaHHS
Ta THUIIH.

3. [HCTpyMEHTH IpOIIOBO-KPEIUTHOI MOJTITUKH.

4. Jlep>xaBHe peryiroBaHHs rpoinoBoi chepu. llenTpanpuuii 6aHK sIK opraH
JIEp>KaBHOTO PETrYJIIOBaHHS I'POIIOBOI chepu.
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Temu ona peghepamis:

1. Hayionanvnuii 6anx Ypainu. Hoeo cmpykmypa i pynkyii.
2. I'powoso-kpeoumna nonimuxa HBY.
3 Hezaneoxcnicmo yenmpaibHo20 OAHKY

PexomengoBana Jiteparypa:

1.3akon Ykpainu "lIpo Hamionanbuuii 6ank Ykpainu"

2. HamionanmpHmii 0aHK 1 TpomoBo-kpeawTHa momituka / 3a pen. A.M.
Mopo3zata, M.®. [lynoskinoi. - K.: KHEY, 1999.

3. 'pomri i kpenut / ABT. kox. mig kep. M.I. CaBnyka - K.: JIubigs, 1992.

4. Jlenwru, xpemut, 6anku / Ilox. pen O.W. JlaBpymuHa.-M.. ®uHAaHCH U
cratuctruka, 1998.

5. CaBayk M. I'pomoBo-kpenuTHa TMOMITHKA SK (QAKTOp EKOHOMIYHOI
crabimizamii B Ykpaini // Bichuk HBY, - 1997 .Ne 8.

6. CymanoBckuii A. HO. O HampaBieHHSIX M HMHCTPYMEHTaX JEHEXKHOU
nonutuku / Jleneru u kpenut. - 1992 No 11.
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TEMA 11. KOMEPHIﬁHI BAHKHA
[Inan
11.1Knacudikaris i XxapakTepUCTUKA KOMEPIIIHUX OAHKIB
11.2Omnepartii koMepIiiiHux OaHKIB
11.3loxonu, BUIATKH 1 JIIKBIHICTh aKTHBIB KOMEPIIIMHUX OAHKIB

11.1Knacugikanisi i XapaKTepUCTHKA KOMepUiifHUX 0aHKIB

bank - ycranoBa, M0 aKymyJTtO€ TPOIIOBI KOIITH 1 3a0IIaPKEHHS Ta 31HCHIOE
KPEIUTHO-PO3pPaxXyHKOBI Ta 1HII ONepartii.

baHky BMHHMKaIOTh Ha OCHOBI TOBApHO-TPOILIOBUX BIJHOCHH, 1 TOMY iCHYIOTb
OpU PI3HUX CYCHUIbHO-€KOHOMIYHMX Qopmariisax. [lepmri moxibHi ycTaHoBH, IO
CTaNMM TOTNEPETHUKAMHU KaIliTaTiCTUYHNX OaHkiB, BUHUKIM B KiHm XVI cT. y
®nopenmii Ta Berenii Ha ocHOBI 00MiHHUX omeparliii (00MiH rpolei pi3HUX MICT Ta
JepKaB) 1 cremiaai3yBaMCh Ha NPHIMAaHHI BKJIATIB 1 3MiHCHEHHI 0€3roTiBKOBUX
po3paxyHkiB. [li3Himie 3a aHaJIOrIYHUM NPUHIUIOM OynIu CTBOpPEHI OaHKU B
Awmcrepaami (1605p.) tra 'amOyp3i (1618p.). HaliBaxxnusimmmvu QyHKIissMU OaHKIB
TOTO TIepioy OyJI0 MOCEPETHUIITBO B IJIATEKAX 1 KPETAUTYBAHHS TOPTIBIII.

Ha mpaktumi B cyyacHMX ymoBaxX (YHKIIIOHY€ BeJlIHMKa KUIbKICTh OaHKiB. B
3aJIeKHOCTI BiJ] TOro abo 1HIIOrO KPUTEPI0 iX MOXKHA KiIacH(iKyBaTH HACTYHMHHUM
YHHOM.

3a (hopMOr0 BIACHOCTI PO3PI3HAIOTH aKIIOHEPH1, HEAKIIIOHEPH1, KOOTIEPATHBHI,
MYHIIATIATTBHI, KOMYHAJIbHI, JI€PKaBHI Ta 3MillIaHi, MbKIEp)KaBHI (MiXXKHApO/IH1) OaHKH.

3a TepMiHOM HaJaHHS KPEAWUTIB - OaHKH KOPOTKOCTPOKOBOTO, CEPEAHBO- Ta
JOBTOCTPOKOBOTO KPEAUTYBaHHS.

3a HalllOHAJIPHOIO HAJIEKHICTIO - HAllIOHAJIbHI Ta 1HO3eMHI OaHKHU.

3a QyHKIISIMU Ta XapaKTepOM JiSIIbHOCTI BUIISIOTH JEMNO3UTHI, YHIBEpCAJIbHI
Ta Creliaii3oBaHi 0aHKIBCbKI YCTaHOBH.

AKIiioHepHI OaHKU OpPraHi3OBYIOThCS y (OpMi aKI[lOHEpHHX KOMIIaHii.. B
CydyaCHHX yMOBaX akilioHepHa ¢opma € TOJIOBHOI (OPMOIO oprasizamii OaHKIB Y
MIPOMUCIIOBE PO3BUHYTUX KpaiHaX.

HeakuionepHi 6aHKM 3HaXOJATHCS y BIACHOCTI MapTHEPIB a00 1HAUBITYaTbHUX
oci0.

KoonepatuBHi OaHkKM - KpeAUTHO-(PIHAHCOBI 1HCTUTYTH, IO CTBOPIOIOTHCSA
TOBapOBUPOOHMKAMU Ha [IJIOBHX 3acajax Hajsl 3aJ0BOJICHHS B3a€EMHHX MOTpeED;
BUHUKJIU B nepiiii nonosuni XIX cronitrs. Ix nossa 6yna 06yMoBieHa IparHeHHAM
ApiOHMX BUPOOHUKIB (PEMICHHKIB, CEJISH) 3BUIBHUTHCS BiJl KaOAIBHOTO JIMXBAPCHKOTO
KpEAUTY, 0 SKOrO0 BOHM OynM BHUMYIIEHI 3BEpTaTHCS BHACIIJOK HEJIOCTYITHOCTI
OaHKiBChKOTO KpenuTy. KoornepaTrBHi GaHKH CTBOPIOBAIMCS HA yMOBaX J00POBLIBHOTO
00'eTHAHHA TPOLIOBUX KOIITIB (PI3MYHUX Ta IOPUANUHUX 0ci0. OCHOBHE 3aBAAaHHA 1X
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TISTTBHOCT - HAJaHHS KPEAWTIB Ta 3MIMCHEHHS 1HIMMX OaHKIBCHKUX OIepariid Ha
OiIrOBUX YMOBax JUisi uieHiB Oanky. lllupoxoro po3Butky BoHM HaOynu B
Himeuuuni, BemukoOpuranii, ®panii, Itanii, CIIA, Anownii Ta iHmmx kpainax. 3a
00csTrOM omepariiii BOHH CX0Xk1 3 KOMEpLUIMHUMU OaHKaMHU.

MyHinunansHi OaHKM - PI3HOBHJ OIIAQTHUX YCTAHOB, IMEPIIOYEPTroBa
JISUTBHICTh SKUX 3BOJWJIACH JO 3aly4€HHS 3a0IIa/KeHb HACEJCHHS 1 BHUKOHAHHS
¢byHkii cxkapOHMKa MyHinunamitery. B cydacHMX yMoBax BOHHU 31HCHIOIOTH
MPAKTUYHO BCl BUAM OAaHKIBCHKUX OMeEpalliif, a poJib MyHIIMIATITETIB 3BOAUTHCS JI0
rapanTii ix 3000B'A3aHb 1 TMpPHU3HAUYEHHA KepiBHUX opraHiB. Haiibinpmioro
PO3MOBCIODKEHHS MYHINHWMNAIbHI OaHku HaOynmu B HimeduwHi, ne Ha iX 10O
npunajae 0au3pko 40 %0anaHcy KpeAUTHOT CUCTEMHU KpaiHU.

KomynanpHi GaHKM - cremiaii3oBaHl KpPEAWTHI YCTaHOBH, MpU3HAYEHI i
KpEAUTYBaHHS Ta (piHAHCYBAaHHSA >KUTIOBOTO 1 KOMYyHAJILHOTO TOCMOAapcTBa. binbiia
JacTHHA 1X aKI[iil HAJIC)KUTh MICIIEBUM OpraHaM BJIaJIH.

JlepxaBH1 OaHKU MPEACTABISAIOTH COOOI0 KPEIUTHI YCTAHOBH, IO 3HAXOASATHCS
y BIIACHOCTI JiepkaBH. Ix mpaoOpasu icuyBanu me B CraponaBHboMy Pumi, BapusoHi,
€runTi. B €Bponi Bonu 3'aBuucs B XVI - XVII cr. HaitGinbIoro po3BuTKy JepxaBHi
O0aHku HaOynM B yMOBax JepKaBHO-MOHOIOJICTUYHOTO KamiTali3My B 3B'A3KY 3
NOCWJICHHSIM TEHJAEHLII [0 YCYCHUIbHEHHS BHUPOOHUITBA. BOHM BHHHKaMM B
pe3ynbTaTi HallOHAMI3alil KPEAUTHUX YCTAHOB, a TaKOX IIJIIXOM CTBOPEHHS
JepKAaBHUX KPEAUTHUX I1HCTUTYTIB. ICHYIOTh TpuU BUAM JEp>KaBHUX OaHKIB!
LEHTPaIbH1, KOMEPIiiiHI 0aHKH, CrelliabHI KPEIUTHI YCTAaHOBH.

3mimani 6aHKH - OaHKU 32 YYacTIO IeP>KaBHOTO 1 IPUBATHOTO KariTaly.

MixnepxkaBHi (MikHaponHi) OaHKM - MIKHApPOJHI KpPEAWTHI OpraHizaiii,
CTBOpPEHI Ha OCHOBI MIKJEpP>KaBHUX JOTOBOPIB 3 METOIO PEryIIOBaHHS BAIIOTHUX 1
KpeauTHO-(PIHAHCOBUX BITHOCHH.

Jlo dncna HalOUTBIINX MDKIEP)KaBHUX OaHKIB BXOAATH: MKHApOJHUN BaJIFOTHUIM
doun, MixkHapogHuil OaHK PEKOHCTPYKINT Ta PO3BHUTKY i ioro ¢imi (MixaapoaHa
acoriariss po3BuUTKy i MixnapoaHa (inancoBa kopmopaiisi), baHk MiKHapOIHUX
PO3paxyHKIB pErioHalbHI MDKHApPOJHI OaHKU PO3BUTKY, €BpOMEMCHKUIl 1HBECTH-
iHuN O6aHK, €Bpornelchkuii 0aHK PEKOHCTPYKIIT Ta PO3BUTKY MiKHApOAHI OaHKH
BUHUKJIM B XOJ[l IHTEPHAIIIOHAJI3aLllT TOCTIOJAPCHKUX 3B'A3KIB 1 PO3BUTKY MDKIEPIKaBHUX
(dhopM ep’KaBHO-MOHOIIOICTUYHOTO KaIMITAI3MYy 1 TPU3HAYEH] JJ1s1 CTa0UTi3aIlii CBiTOBOT
€KOHOMIKH IUISIXOM PEryJII0BaHHS MDKHAPOJAHUX BATIOTHO-KPEAUTHUX BiIHOCHH.

baHkM KOPOTKOCTPOKOBOTO, CEpeaHBbO- 1 JOBMOCTPOKOBOTO KPEAUTYBaHHS -
0aHKH, IO CHEIiaNi3yI0ThCsl Ha HaJaHHI KPEIUTIB pi3HOI TepMiHOBOCTI. Ha BigmiHy
B1JI KOPOTKOCTPOKOBOTO KPEIUTYBaHHS, SIKE€ 3M1MCHIOETHCS JIEMO3UTHUMU OaHKaMH 1
OLIQHUMM KacaMH, CIIELIalli30BaHl KPEAWTHI 1HCTUTYTH HaJalOTh CEpeaHbO- Ta
JOBTOCTPOKOBI KpeaAuTu. YiTKe po3MexKyBaHHS KPEIUTHUX 1HCTUTYTIB 13 MPUHIUTIOM
KOPOTKO-, CEPEIHBO- 1 IOBIOCTPOKOBOTO KPEIUTYBAHHIO XapaKTEepHE, HANPUKIA,
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g Iramii, 7€ 3aKOHOAABCTBO TOJUISE BCl KPEOUTHI I1HCTUTYTH Ha OaHKH
KOPOTKOCTPOKOBOT'O KPEIUTYBAHHS JOBIOCTPOKOBO-1HBECTULIIMHI OAHKHU.

HamionaneHi OaHku - 1e OaHKH, IO HAJEXATh ITOBHICTIO a00 4YacTKOBO
HAI[IOHAJILHUM 1HBECTOpaM 1 MiI0Th B iX 1HTepecax. JisnpHOCTI 1mMX OaHKIB
3MIIACHIOETHCS B MEXaX 3aKOHOJABCTBA KpaiHU, B KM (PYHKIIIOHYE iX MaTepUHCHKA
KOMIaHisl. 3riTHO 3aKOHOABCTBI OLIBIIOCTI KpaiH OaHKH MiANaAaloTh i KaTeropito
HAIIOHANBHUX AKIIO 51 %0axiiiii 1 O1bIlIe HATESKUTh IHBECTOpAM JIaHOT KpaiHH.

Ino3emH1l OaHkM - OaHKH, K1 IIOBHICTIO @00 YaCTKOBO HAaJIEKAaTh 1HO3EMHHUM
inBecTopaM. IX JifNbHICT B KpaiHi IepeOyBaHHS pErIaMEeHTYEThCS OCOOIMBUM
HAI[IOHAJILHUM 3aKOHOJIaBCTBOM.

B nepioa JOMOHOMOMICTUYHOTO KamiTaai3My 1H0O3eMH1 OaHKH ICHYBaJIA TIEPEBAKHO
y BUTJISIA1 KOJIOHIAIbHUX OaHKiB. B cydacHHX yMoBax BOHU ()YHKIIOHYIOTh y BUIJISII
3aKOpPAOHHUX BIAAUIEHb Ti (il Benukux OaHkiB. Bemukoro po3maxy Ta 3Ha4eHHs
JISUTbHICTD 1HO3EMHUX OaHKIB JTOCSTI0 miciast Jpyroi cBiTOBOI BiifHH.

Jleno3utHi OaHKu - OaHKH, SIKI 3AIHCHIOIOTH KPEAUTHO-PO3PAXyHKOBI Ta
TOBIpUYl omeparlii 3a paxyHOK 3alydeHHX Jeno3uTiB. Jlemo3uTHuMU OaHKaMu
HA3MBAIOTh KOMEPIiHI OaHKH, K1 YIIOBHOBa)KEH1 MPUIMATH BKJIAIN HACETICHHS.

VYHiBepcanbHI OaHKU - KPEAUTHI YCTAaHOBH, IO 3/IMCHIOIOTH BC1 OCHOBHI BHIIU
OaHKIBCHKUX OIEpalliil: JEeMO3UTHI, KPEAUTHI, pO3paxyHKOBi, ()OHIOBI, AOBIpYl Ta 1HIIIL.
VYHiBepcanbHIUMU € KoMepiiiHi 6anku Himeuunnu, [IBetiapii, ABCTpii Ta iHIIMX KpaiH.

CrenianizoBaHi 0aHKu - OaHKH, 10 CHELIali3yI0ThCA Ha KPEAUTYBAaHHI MEBHOI
rajy3i eKOHOMIKH a00 TOCMOJIAPChKOI MIsUTLHOCTI UM TPYIK HAacelIeHHsS a0o k (popmax
3aqy4yeHHS KOIITIB Yy BKJIAJU, XapaKTepU3YIOThCS BY3bKOWO cremianizamiero. [o
KaTeropii cremiagi3oBaHuX OaHKIB BKJIFOYEHA BEJMKA KUIBKICTh BHUIB 1HCTHUTYTIB,
¢GyHKIII Ta HA3BH SKHX, a TAaKOX OOCSTH 1 BUAM ONEparliii, pojb B E€KOHOMIIII
PI3HOMaHITHI B PI3HUX KpaiHaXx.

PizHOBHIaMU crieiasli30BaHUX KPEIUTHUX OaHKIB €:

— 1HBECTHUI1HHI OaHKH, 1110 MOOLTI3YIOTh PECYPCH Ta HAJAIOTh MO3UKHU HUIIXOM
BUITYCKY 1 pO3MIILIEHHS OOMIraii Ta iHImx 3000B's13aHb. [HBeCTUIIIHHI OaHKH BUCTYIIAIOThH
MoCepeAHUKAMHU MK 1HBECTOpaMH 1 TUMH, KOMYy MOTpiOHA MO3MKa, a TAKOXK B PO
rapaHTa €Miciii Ta OpraHi3aTopiB TapaHTIHHUX OaHKIBCBKUX CHHAMKATIB,
3MIACHIOIOTh KYHIBIIO-MPOAAX akKIliii Ta oOmiramiii 3a CBifl paxyHOK, HaJalOTh
KPEAUTH MOKYMIISIM LIHHUX MAanepis;

— omagHl OaHKM - OaHKIBCbKI YCTAHOBH, OCHOBHOIO (YHKIIEIO SIKUX €
3aJly9eHHS 3a0IaKEHh 1 THMYacOBO BUIBHMX KOINTIB HACEJICHHS, SIK TPaBHIIO,
HEBEJIMKI KPEAUTHI yCTaHOBH, 1110 JIIIOTh B PET10HAIBHOMY MaclITaoi;

— 0aHk# po3BUTKY ((PYyHKIIOHYIOTH Ha HAI[IOHAJTBHOMY Ta JIOKAJILHOMY PiBHI),
AK1 3M1ACHIOIOTh KPEIUTYBAHHS MPOMMCIOBOCTI B MacliTabax BCi€l KpaiHu abo X
OKpeMuX Tairy3eil ekoHoMiku. Cepes 1ux OaHKIB EpeBaXKarOTh JepyKaBHI OaHKIBCHKI
IHCTUTYTH, ajieé ICHYIOTh 1 3MilllaHl - 3a y4acTI0O MPUBATHOTO HAI[IOHAJHHOTO Ta
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1HO3eMHOTO Kamitaidy. baHku po3BUTKY cHemiani3yloThCs Ha KpeAUTyBaHHI MPOMHU-
cJI0BOCTI Ta 1HGpacTpykTypH. [lopydy 3 HUMHU (QYHKIIOHYIOTH J€p>KaBHI 1 CLIIBCHKO-
rOCIo/apchki OaHKH PO3BUTKY, MOB'SI3aHI 3a3BUYail 3 KPEAUTHOIO KOOIEPAI€lo.
baHk# Takoro TUIY CTBOPIOIOTHCS MEPEBAXKHO B KpaiHax, [0 PO3BUBAIOTHCA.

Oco0nuBe Miclie y KpeauTHIN cucTeMi Ta Ha (DIHAHCOBUX PHHKaX 3aliMaroTh
KOMepIiiiHi 6anku. Y OinbmiocTi kpaid (B TOMy 4ncii B YKpaiHi) 11e HaliuncenbHina
rpyna (inancoBux mnocepenHukis. Komepiiitauii 6aHK - 11e KpeAUTHA yCTaHOBA, IO
3MIACHIOE YyHIBepcaibHI OaHKIBCHKI Omepalii Ta HaJae pi3HOMaHITHI OaHKIBCHKI
nociyru GI3MYHUM Ta IOPUIUIHUM 0cO0aM BCIX rajry3eil HapoJAHOTO TOCIOIapCTBa.

BaxnmnBa exkoHOMIYHa poJib OaHKIB CyTTEBO po3LIupuia cepy iX AISIbHOCTI.
BoHu BUKOHYIOTH HACTYTIHI OCHOBHI (DYHKIIIT:

1) moOimizalliss TAMYACOBO BUIBHUX T'POIIOBUX KOINTIB i MEPETBOPEHHS iX B
KamiTan,

2) KpeIUTyBaHHS i IPUEMCTB, AeP>KaBH Ta HACEJICHHS,

3) BUITYCK KPEIUTHHUX 3aC00iB 00iry (KpeIuTHHX TpOIIeii);

4) 31iiicCHeHHS pO3paxyHKIB Ta IUIATEXKiB B TOCTIOAAPCTBI;

5) eMiCiifHO-3aCHOBHHMIIbKA IiSIbHICTb;

6) KOHCYNIbTYBaHHS, HAJJAHHS EKOHOMIYHOT Ta (hiHaHCOBOI iH(opMaIrii.

Bukonyroun ¢yHkuiro MoOuIi3amii BUTBHUX TPOIIOBUX KOIITIB 1 MEPETBOPIOIOYH
ix B Kamitaji, 0aHKHA aKyMYJTIOIOTh TPOIIIOBI IOXOMM 1 3a0MIAPKEHHSI y BUTJISIII BKJIATIB.
BxnagHuk oTpuMye BUHAropoay y BHUIJISAI BIACOTKAa a00 HaJaHUX OAHKOM MOCHYT.
CKOHLIEHTPOBaH1 y BKJIaJjaX 3a01aPKEHHS IEPETBOPIOIOTHCS HAa TTO3UKOBHUI KarliTa,
10 BUKOPUCTOBYETHCS OaHKaMU ISl HAJIaHHS KPETUTIB MIANPUEMCTBAM 1 MIIPHEMIISIM.
Buxopuctanss kpeautiB 3a0e3neuye po3BUTOK BUPOOHHUYUX CHJI KpPaiHU B IIJIOMY.
KopuctyBaui mo3uKk BKJIaJalOTh KOIITH B PO3UIMPEHHS BUPOOHMIITBA, KYIIIBIIO
HEPYXOMOCTi, CHOXXHMBYMX ToBapiB. B pesympraTi 3a pgomomoror OaHKIB
3a0I1aJKCHHSI IEPETBOPIOIOTHCS HA KarmiTall.

KpeautHi MOxIUBOCTI OaHKIB 3aJIeXaTh Bl PO3MIpIB HAKOMIUYEHHS TPOILIOBUX
KOILITIB HACEIEeHHS Ta 30UIBbILIEHHS BIACHUX TPOIIOBUX KOIITIB MiAnpueMcTB. [locTiiiHe
3pOCTaHHS IIUX KOLITIB B MPOMUCIIOBO PO3BUHYTUX KpaiHax 1 moTpeda B KPeAUTHHUX
pecypcax 3 00Ky HiAIPUEMCTB CTBOPIOIOTh YMOBH JJIsl PO3IIMPEHHS KPEAUTYBaHHS.

BaxnuBe exoHOMiuHe 3HaYeHHS Ma€ (DYHKLIS KpPEAUTYBaHHS MiANPUEMCTB,
nepxaBu 1 HaceneHHs. [IpsMe HamaHHA B OOpr BUIBHHMX TPOLIOBHX KamliTadiB iX
BJIACHUKAaMH KOPHUCTyBayaM MO3MK B MPAKTUYHOMY TOCIIOAPCHKOMY KUTTI YCKIaIHEHO.
bank BuCTynae B sIKOCTi (DIHAHCOBOTO MOCEPETHUKA, OTPUMYIOUN TPOIIOBI KOIITH Y
KIHIIEBUX KPEAUTOPIB 1 MEPEIal0uu iX KIHIIEBUM KOPUCTyBauaM KPEIHTIB.

B ocrtanni poku 3poctae momuT Ha KpenuT. llinmpuemcTBam HeoOXimHi
J0JATKOBI TPOLIOBI KOLITH JJIi OHOBJICHHS KamiTady 1 pO3MIMPEHHS BHUPOOHUYUX
notyxHocteil. J{ns 3amoBosieHHsT monuTy 3 OOKY HIAMPUEMCTB KOMEPIIHI OaHKH
PO3pO0ISIOTH HOBI (DOPMU KPEAUTYBAHHS, YIOCKOHATIOIOTH HOTO MEXaHI3M.
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Bumnyck kpenuTHHX rpoiiei € crenupigyHo (YHKINE, M0 BiApi3HIE OaHKH
BiJl IHIIMX (DiHAHCOBUX 1HCTUTYTIB. CydyacHUI MEXaHi3M I'POILIOBOI eMicii MOB'I3aHMi
3 IBOMa TMOHATTSAMU. OAaHKHOTHA Ta JEMO3WTHA eMicis. BiamoBigHO TpormoBa maca
BHCTYITA€ B TOTIBKOBii (OaHKIBCHKI OUTETH Ta po3MiHHA MOHETa) i OE3rOTiBKOBIM
(rpoIIOBi KOIITH HA paXyHKaX 1 JETIO3UTaX B KOMEPIIMHIX OaHKaX Ta iHIIMX KPEAUTHUX
ycranoBax) (opmax. YacTka roTiBKOBUX TpOIIEH CKIIaa€ B IPOMHUCIIOBE" PO3BUHYTHX
kpainax 6mu3pko 10 %,mpudomy crioctepiraeTbes i mojaanplile 3MeHIIeHHA. baHKHOTHY
eMiciro 3ailcHIOE eMiciiiHmii (eHTpajdbHHUI) OaHK, SKWi Ma€ MOHOIIOJIBHE IPaBO
BUITYCKY rpoiieil. B cTpykTypi rpomoBoro o0opoTy mepeBaxae Oe3roTiBKOBHIA
000pOT, @ OCHOBHUMH €MITEHTAMHU I'POILIEH C HE LIEHTPaJIbHI, a KOMEpPI[iiiHI OaHKH.

Komepuiitni OaHkHM 3A1MCHIOIOTH JAETO3UTHY €MICII0 - BHUIYCK KPEIUTHUX
IHCTpYMEHTIB 00iry Ha OCHOBI CTBOpEHHS OaHKOM BKJIAMiB (HCTMO3WTIB), SKi
YTBOPIOIOTBCS B PE3yJbTaTi BUAAul MO3UK KIIE€HTY. ['pornoBa maca 30UTbIIYETHCS,
KOJIM OAHKW BUJAIOTH MO3WKH CBOIM KIIIEHTaM, 1 3MEHIIIYETHCS, KOJH IMOBEPTAIOTHCS
MO3WKH, OTPUMaHi BiJl OaHKIB.

[To3uka, 1110 HaJa€ThCs KIIIEHTY, 3apPaXxOBY€EThCS HA HOro paxyHOK B OaHKY, TOOTO
0aHK CTBOpIOE NMemo3uT (BKIam no 3amurtaHHs). [Ipu mpomy 301mbIIyIOTECS OOpPTrOBi
3000B's13aHHS OaHKY. BjIacHHK 1€mo3UTy MOXe OTpUMATH B 0aHKY TOTIBKOBI KOIITH B
pO3Mipi BKJIATy: TAKMM YMHOM, OAHK CTBOPIOE T'POIIl MPOTH BUMOT KIIi€HTA 1 BIAOY-
Ba€ThCs 30UIbIIEHHS Tpolel B 00iry. [Ipu HasiBHOCTI monuTy Ha OaHKIBCHKI KPEIUTH
CYYacHUM eMICIMHUI MeXaHI3M JI03BOJISIE POLIMPSITH TPOIIOBY EMICIIO, L0 MIATBEPIKYE
3pOCTaHHS IPOIIOBOT MacH B IPOMHUCIIOBE PO3BUHYTUX KpaiHaX. baHKIBChKUN KpeauT
CTaB OJHIEI0 3 TOJOBHUX MPHUYUH IBOTO pocTy. Pazom 3 TMM ekoHOMiKa moTpedye
HEOOX1/HO1, aje HE HAJJIMIIKOBOI KUIBKOCTI TpoIled, TOMYy KOMEpIiiHI OaHKH
(GYHKIIOHYIOTh B paMKax OOMeXeHb, mepeadadyeHux JAepxaBoid B 0co0i
HeHTpaabHOro 6aHKy. L{i 0OMexeHHsI MOBHUHHI PETYyIOBATH MPOLEC KPeAUTYBaHHS 1
BIJIMOBIAHO MPOIIEC CTBOPEHHSI TPOIIEH Ta 31HCHIOBATH KOHTPOJIb 32 IUM IPOIIECOM.

11.20mnepanii koMepuiiiHnx 0aHKIB

PizHOMaHITHI omeparii KoMepUiHUX OAHKIB MOMIISIOTHCS HA HACTYIHI BUIH;
MAcUBHI, aKTHBHI, aKLIEHTHI, PO3PaxyHKOBi, ()aKTOPUHTOBBIE, JI3WHIOBI, TPACTOBI,
TOProBO-KOMICiitHI. Po3risiHemMo ix okpemo.

[TacuBH1 omeparlii - 1e omepaiii, 3a JOMOMOTOI0 SIKUX OaHKHU yTBOPSTH CBOI
pecypcu (macuBm). [lacuBm OaHKIB CKJIQJAOThCS 3 IXHIX BJIACHHX KalliTaliB 1
NPUTATHYTUX 3ac00iB. BracHuil kamiTan iHIWMBITyadbHOTO 0aHKY - 1€ KamiTal, 110
HaJIEeKUTh OaHKipy. BrmacHuil kamitan akiioHepHOro OaHKY HAaJIEKUTh aKI[IOHEpaM.
BiH ckiamaeTbest 3 akIiOHEPHOTO, PE3EPBHOTO KariTaliB 1 HEPO3MOIIEHOTO MPUOYTKY
MOTOYHOTO POKY. AKIIIOHEpHUW KamiTaj - I Kamitajd, MOOUTI30BaHWM ILITXOM
npofaxy akuii. Moro cyma HOpiBHIOE HOMiHAIBHOI BAPTOCTi BHITYIIEHHX AKILil.
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Pe3epBHuil KamiTana CKIAJA€THCS 3 YCTAHOBYOTO MPHOYTKY, IO MPEACTaBIsE COO0I0
PI3HHUIL MK KypCOBOIO 1 HOMIHAJIBHUMHU BapTOCTSIMH BUITYIIEHUX aKIIii, a TaKOX 13
HIOPIYHUX BIAPaxyBaHb BiJl MOTOYHOI IPUOYTKY.

Brnacuuil kamitan xkoMmepiiiiHoro OaHKy CKJIaJa€ HE3HAyHy JOBIO BCIX HOTO
nacuBiB - MeHII 10%. [{e mopo3ymiBaeTbcsa THUM, IO KOMEPIIHHUI OaHK BUCTYIAE B
POl MOCEPEeTHHKA B KPEAUTI 1 BIACHOMY KariTajll CIIyKUTb JIMIIIE OCHOBOIO ISl ATy YEeHHS
qyKHX 3ac001B. 3 PO3BUTKOM KalliTaldi3My YacTKa BJIACHUX 3aCO0IB CKOPOUYETHCS.
Taxk, BnacHuil kamitan ycix koMmepuiitaux OankiB CIIIA B 1875p. ckmagaB 35%,y
1900 - 20,y 1920 -6mm3bko 12, a B nanuii 9ac - 3pa3koBo 7 - 8%ycix macusiB. B
AHri1 BiacHi kamitanu komepmiitHux 6ankiB y 1900r-munynomy piBai 18%,3apa3
CKIamaroTh MeHIn 3% IXHIX macuBiB, Y BeIMKHX OaHKIB MMMTOMAa Bara BJIACHUX
KaliTajiB MEHIIe, HDK y TpIOHHX.

[TputsarayTi 3aco6u KOMepIiHHUX OaHKIB CKJIaJal0THCS B OCHOBHOMY 3 BHECKIB
IOpUIMYHEX 1 P13udHEX 0c10. BHeckn komMepLiiHuX OaHKIB YTBOPATHCS ABOMA IIIIAXAMU:
3a PaXyHOK BHECKY BKJIQJIHHKaMH TOTIBKH (peaJibHi BHECKH) 1 OAHKIBCHKHMX KPEIHTIB,
3aUMCITIOBAHUX HA MOTOYHUN paXyHOK UM MO3WYaTbHUKA HA/IaHI B MEXKaX YCTaHOBJIEHOTO
mimity (ysBHi Bkiaau). HeoOXigHICTh Yy CTBOPEHHI YSBHUX BKJIAlliB 00'€KTHBHO
BUKIIMKA€ETHCS OTpeOaMu TOBapOOOITy, 110 PO3LUIUPIOETHCA, Y 3ac00aX IIIATEXKY.

3a yMOBaMM BUJIYYEHHS] BHECKH MOAUIAIOTHCS HA TEPMIHOBI 1 O€3CTPOKOBI, Un
BKJIaJU 10 3anuTaHHSA. CTPOKOBI BKJIAAW - 1€ BHECKH, 1[0 MOXYTh OyTH BUIIyYeHI
BKJIAJIHUKOM TUTBKH TICJIsI 3aKIHUCHHS 4Yacy, Ha SIKe BOHH OyJId TOMIIEHI, YU 4epe3
BHU3HAUEHUHN Yac Miclsi MOBILAOMICHHS OaHKy Mpo ixHe BuiyudeHHS. [IpuminieHHs
CTPOKOBHUX BKJIAJiB OhOpMIIAETHCSA BUAAYCI0 OAHKOM BKJIAJHUKY OJTHOTO 3 HACTYIHUX
TPHOX JOKYMEHTIB: BKJAQJHOI M OINAQJHOI YW KHIDKOK BKJIQJHOTO TOCBIIYEHHS -
ceprudikara. Crioci6 ohopMIICHHS] BHECKY 3aJICKUTh BijJl TOTO, XTO € BKJIAJHUKOM.
[IpumimieHHss BETMKUX CcyM OaHKH O(OPMIISAIOTH BHJAYEI0 BKIAAHMX KHUXKOK 1
cepTu(ikaTis.

CTpoKOBI BKJIaU MIAMPUEMCTB - 116 TUMYACOBO BUTHHI TPOIIOBI KaIiTalH, 110
NEPEBUILYIOTh HEOOX1THUN MIHIMYM IUIATKHUX 3aCO01B Ha MOTOYHOMY paxyHKy. Tomy
IO 10 BHECKAaX Ha MOTOYHI paxyHKW OaHKU BiJICOTKIB HE MJIATATH, T€ X BIACHHUKY
BUTI/IHIIIE HAJJIMIIOK 3aCO0IB MEPEBECTH Ha CTPOKOBWH Bkiaa. Bxmanui ceprudikatu
OyBaroTh 13 mpaBoM 1 0e3 mpasa nepenaui. [lepiri MOXXyTh IEPEXOAUTH 3 PYK Y PYKU
3a JIOTIOMOTOIO TIEPEIaTHOTO HAMKUCY - iH1ocaMeHTy. OllaHi BKIAAU TPOMAJISH MICTATHCS
y (GopMi MOKYNKHU YU cepTU(]PIKATIB HA OLIAAHY KHIXKKY, Y SKiil BKa3ylOTbCS YMOBH
MPUMIIIEHHS BHECKY 1 BIIOMBAIOTHCS BHIIyYEHHS 1 HAAXOKEHHs rpoieil. [IporenTHi
CTaBKM KOMEpIIMHMX OaHKIB MO OUIAJHUX BKJIAJaX TPOXU HUXKYE MPOLIEHTHUX
CTaBOK omaaHuxX O0aHkiB. He3Baxkaroun Ha 11e 6arato BKJIaJHUKIB MOMIIIAIOTh BHECKH
B KOMEDIIiHI OaHKH, TOMY IO iXHIA pO3Mip HE OOMEXKY€ThCS 1, MOTPIOHO MEHIIIE
qacy AJisl IONEePEeHBOT0 OB1IOMIICHHS OaHKY PO BUITyYEHHS BHECKY.

CTpokoBi BKJIaAW OUIBII CTIMKI B TMOPIBHSHHI 3 OE3CTPOKOBOIO YAaCTHHOIO
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MO3UKOBUX 3ac001B OaHKy. TOMYy BOHU MOXKYTb CITy>KUTH JPKEPETIOM HE TIIIbKH KOPOTKO-
CTPOKOBHX, aJi€ 1 CEPEHbO, 1 JOBITOCTPOKOBHX MO3UYOK, a TAKOXK JKEPEIOM 1HBECTHUIIIH
y IiHHI Tanepu. BincoTok, BHILUTaYyBaHWUW MO CTPOKOBUX BKJIAQJaX, 3aJICKUTH BIJ
TEepMiHY, Ha SKUW TTOMIIICHU BHECOK. UM O11bIIIe TEpMiH, TUM BHUIIE BiJICOTOK.

Bbe3repMiHOBI BKJIa/IM - 11€ BHECKH, 1110 BUILJIAUYIOTHCSI OAHKOM Ha TEPIILy BUMOTY
BKJIaJIHUKa. BOHM B OCHOBHOMY MatOTh (DOpMy BHECKIB Ha MOTOUHI paxyHKu. [ IpuMiteHHs
BHECKIB Ha TOTOYHI paxyHKH 3B'i3aHO 3 (yHKLI€I0 OaHKy SK IOCEpEeIHUKA B
po3paxyHkax. Ha mux paxyHkax 30Cepe/KyIOThCS, HacaMIiepes, TUMYacOBO BLIbHI
IPOIIOBI KamiTald MIANPUEMCTB, IO CIyXXaThb pPE3EepPBOM IUIATDKHUX 3ac00iB.
BracHuKY MOTOYHUX PAaXyHKIB OJCPKYIOTh y OaHKY YEKOBI KHIDKKH. Bumucanumu
Ha OaHK YeKaMHM BIJACHUK I[IOTOYHOIO paxyHKa pPO3pPaxOBYETbCS 31 CBOIMH
KpEAUTOPaMHU, BiH 3aBXIM MOKE OJEp)KAaTHU IpOoIll HasBHUMHM, BUIIMCABIIU Y€K Ha
cebe. BHecOok Ha MOTOYHOMY paxyHKY YTBOPUTHCSA 3a PaxXyHOK BHECKY TpOIIeH
HAsSIBHUMH, MEpEKJIaay rpouiei 3 paxyHkiB OOp>KHUKIB Ha OCHOBI Y€KiB 1 BEKCEIiB, a
TaKOX y pe3yibTaTi 3apaxyBaHHs HAa HbOTO KPEIUTIB, HATaHUX OAaHKOM.

Ha xoxHIM OKpeMOMYy MOTOYHOMY PaxyHKY 3aJMIIOK 3acO0iB yBECh 4yac 4u
3MEHIIYETHCS 30UTBITYETHCS, TOOTO 3HAXOAUTHCA B MOTOYHOMY CTaHi. 3MEHIIICHHS
3ac001B Ha OJIHUX paxyHKaxX CYMPOBOKYETHCS 30UIBIICHHSIM Ha 1HIIUX, TOMY 3arajibHa
CyMa TakMX BHECKIB y OaHKY HE TUIbKH 3aJMIIA€THCS 010 CTAOUTBHOI, ajie 3 PO3BUTKOM
€KOHOMIKH MOCTIMHO pocte. [lo BHeckax Ha MOTOYHI paXyHKH OaHKH BiJCOTKIB HE
mwiatatb. [lopo3yMiBaeTbes 1€ TUM, IO BOHM HE CTATYIOTh IUIATH 32 BUKOHAHHS
orepaiiii, 3B'13aHUX 3 BUPOOHHUIITBOM PO3pPaXyHKIB uepe3 MOTOUHUN PAXyHOK.

SIKk mo3uKOB1 3acO00M ONHUX OaHKIB MOXYThb CIYXXHTH 3ac00y 1HIIUX, IIaHYH
HEMUHYYE TIPH KOPECTIOHICHTCHKUX 3B'SI3KaX Mk OaHKaMu. Y THUX MICISX, /e OaHKH
HE MaloTb CBOIX BIJJUICHb, BOHU 3JIHCHIOIOTH PO3PAaXyHKOBO-KPEIUTHE
00CITyroByBaHHS CBOIX KJTIEHTIB Uepe3 MICIIeBl OaHKH-KOPECTIOHACHTH. | sKIo oauH
O0aHK 3MIMCHIOE TJIATLK Ha KOPHUCTh KII€HTA I1HIIOTO OaHKy, TO OCTaHHIA CTae
OOP>)KHUKOM CTOCOBHO TMepiioro. banku MoxyTh 3aiimMaTul 3aco0y Apyr y apyra
TaKOX LUISIXOM, 3aCTaBH LIIHHUX YW MamnepiB repe3actaBu BekcemdiB. Llum cnocobom
KOMEpIIiliHI 0aHKHM HalYacTile 3aiMar0Th KOIITH B €MICIHHUX OaHKIB.

[TceMoBHIA HaKa3 BIACHUKA MOTOYHOTO paxyHKa OaHKY MO BUILIATY 3a3HAYEHOT
B HbOMY CYMH BHU3HAU€H1 0c001 TOMY, KOMY 115l 0C00a HaKa)ke, UM B OKPEMHX BUIIAIKAX
Npe IBHUKY, HA3UBAETHCS YeKOM. UeK, sIK 1 epeKIaHui BEKCelb, BUKOPUCTOBYEThCS
y BHYTPILIIHBOMY 1 30BHIIIHBOMY TUIATIKHOMY 000poTi. O/lHAK Ha BIMIHY BiJ BEKCENs
BiH € 0€3CTPOKOBHUM 3000B'sI3aHHSM, 110 OIUIayye OAHK MO mpex siBiaeHH:o. i Toro
mo0 YeK MaB CHJIy 3aKOHHOTO OOproBoro 3000B'i3aHHSA, BiH MOBUHHHI MaTH
HACTYIIHI PEKBI3UTH:

1) ykaziBka Ha Te, KOMY MTOBHHHUN OyTH 3p0OJIeHUH TUIaTix (BU3HAUEHOMY UM
00440 TIPE IBHUKY);

2) cyma ImaTtexy udpamu i caoBamuy,
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3) Ha3Ba i MiCIIE3HAXOKEHHS OaHKY YEeKOIaBII;

4) mianuc YeKOAaBIIs.

VY 3anexHOCTI Bl TOTO, XTO Ma€ MPaBO OJEPXKATHU TPOII MO YEKy, YEKH
MOJUIAIOTECSA HA 1IMEHHI 1 Tpen'sBHUIBKI. IMEHHI y CBOIO 4Yepry MmiapO3IiastoThCs
HATSIKA 3 TIPABOM Iiepeaadi Tpetiid ocobi (opaepHi dekw) i O6e3 mpaBa mepemadi. [1o
4yeKy 0e3 mpaBa Tepemadi Tpolli MOXKe OJEpKaTh TUTbKK 0co0a, 3a3HaueHa B YEKY.
Takoro ocobor moxke Oyt cam uekogaBelb. OpaepHi YeKH - 1€ YEKH, MO SIKUX
TPOIII MOKE OJIEpXKATH K 0co0a, 3a3Ha4YCHA B UEKY, TaK 1 1HIIII 0COOH, SIKMUM 4eK Oye
nepenaHuil K 3acid miaTexy 3a J0MOMOroro iHxocameHnty. [lpen'sBHUILIBK] YeKH - 11e
YeKH, Yy SKHX HE BKa3yeTbcs IM'sl ofepxKyBaua rpomed. [lo HuxX rpomr Moxe
oniepkatu Oyab-saka ocoba. HaitbinpIe mmpoko 3aCTOCOBYIOTHCS OPAECPH] YEKH.

Yeku miApO3AUIIOTECS HA PsiZl PI3HOBHUIIB Y 3aJIEKHOCTI BiJ] TOTO. SIK YEKOABEIlh
MOYKE OJIEpKaTH TPOIIIi - 6e3MmocepeIHhO B 0aHKY YEKOaBIIs Yepe3 CBii OaHK, TOTIBKOIO
Yy TUTBKMA 3apaxyBaTd Ha MOTOYHHUI pPaxyHOK, 3 TapaHTOBAHOIO OIUIATOIO OaHKOM.
Jnis 3amo0iraHHsl MOXKIIMBOCTI OJ€pKaHHS TPOIIeH MO MiAPOOIeHHUX, 3ary0IeHuX Yu
YKpaJIeHUX 4YeKaxX Yy pOo3paxyHKaxX MK KII€EHTaMHU PI3HUX OaHKIB 3aCTOCOBYIOTHCS
YeKH, MO0 SKUX IPOIIl MOXHa OJEp>KaTH TUIbKH Yepe3 CBii OaHK, 3/aBIIM Y€K Ha
1HKACO, ajie He MOXHa OJIEP>KATH T'POIIT TOTIBKOIO B OaHKY YEKOIaBIIS.

UYek, orara sSIKOTO 3a3/1aJIeTi/Ib MiATBEPKEHa OaHKOM, HA3UBAETHCS 3aCBITYCHUM,
YH aKLIENTOBAaHUM. AKIENT YeKa MOoJisArae B TOMY, III0 HA HbOMY BiJMOBiAAJIbHE JUIIE
0aHKy CTaBUTbH LITAMII YH MHIIE BT PYKU CIOBO "aKIenToBaHUM" 1 cBiil miamuc. Takuii
YeK € He TUTbKH 3000B'I3aHHAM YEKOIaBI, aje 1 6anKy. [Ipu akmenTi yeka OaHK 3HIMae
3 IOTOYHOTO PaxyHKa YEKOJABIIA CyMy YeKa 1 3apaxoBYe i Ha PaXyHOK aKLENTOBAHUX
4ekiB. BOHM BUKOPHCTOBYIOTHCS TOAI, KOJIM YEKOAABELh MAJIO BIJOMUI YEKOIOTYYaTeIoO.

Byayun mocepennukamMu B po3paxyHKax, 6arato OaHKIB yCTaHOBIIOIOTH MIX
CO00I0 KOPECIIOH/ICHTCRKI (Bif] j1aT. COrrespondeo BianoBigaro, MOBIIOMIISIIO) 3B'SI3KH,
BIJIKPUBAIOTh OJJUH OJTHOMY MOTOYHI paxXyHKU. OHUM 3 IHCTPYMEHTIB BUKOPUCTAHHS
3ac001B Ha MOTOYHOMY PaxyHKY OJIHOTO OAaHKY B IHIIOMY € 4eK. BucraBneHuit ogqHum
0aHKOM Ha I1HIIMKA YU KOPECHOHJEHT Ha IEHTpPajJbHUM OaHK YeK Ha3UBA€THCA
OankiBChbKUM. BaHKIBCHKI YE€KM, BUCTaBIICHI Ha 1HO3EMHI OaHKH-KOPECIIOHIEHTH,
BUIIUCYIOTbCS B iHO3eMHill BamoTi. IX Moske mnpunbatu Oynb-fika ocoba fK 3a
paxyHOK 3aco0iB Ha IOTOYHOMY PaxyHKY, TaK 1 32 paXyHOK CILJIaTH TOTiBKOIO.

Tpebda momitutH, mo B 1980 p. y CIIIA 3ak0oHOM CaHKI[IOHOBaHE BIAKPUTTS
MOTOYHHX (YEKOBHX) PaXyHKIB HE TUIBKM KOMEPLIHHUMI OaHKaMH, aJie TAKOX OIIATHIMHI
YCTaHOBaMH, TTO3UKOOIIAJIHUMHU aCOINAIisIMH 1 KPSIUTHUMH CITUIKaMH (Ha 110 BOHH
panille He Maju HpaBa). IM ke J03BONEHO BMILIAYyBAaTH BiJCOTKM IO MOTOYHHUX
paxyHkax ¢i3uuHux oci0. Bci oOMexeHHsI TpOIEHTHUX CTaBOK 1 BUMOTH B1JOMOTO
MiHIMyMY 3ac001B Ha MOTOYHUX paxyHKax Oynu ckacoBani B CIIIA B 1986p.

AKTHBHI omeparlii - 1e omnepairii, 3a JOMOMOTOI SKUX OaHKH ITyCKalOTh B 00IT
CBOI pecypcd 3 METOI0 OJiepsKaHHs IPUOYTKy. IX MOXHA PO3AIIMTU Ha JBOX IPYI:
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omepaiiii, 3B's13aH1 3 HaJlaHHAM TTO3WYOK, 1 3 IHBECTHUIISIMA B IiHHI nlanepu. [lo3nuku
KIacu(iKyoTh 3a OaraTbMa O3HaAKaMHU: yMOBaM MOBEPHEHHS 1 TEpPMiHAM, Ha SKi BOHH
HAJAIOThCS, XapakTepy 3a0e3MeUYeHHs], METOIaM HaJaHHs 1 [[IIbOBOMY MPU3HAYCHHIO.
3a yMOBaMH MOBEPHEHHSI MO3WYKHU MOIISIOTHCS HA TEPMIHOBI 1 0€3CTPOKOBI.

TepMiHOBI MO3UYKHU HAJIAIOTHCS HA TIEBHUI CTPOK, 10 BUTIKAHHS SIKOTO OaHK HE
Ma€ IpaBa BUMAaratd iXHbOTO NMOBEpHEHHS. BOHM y CBOI0O Hepry MOAUIAIOTHCS Ha
KOPOTKOCTPOKOBI (70 OHOTO POKY), CEPEIHBOCTPOKORBI (BiJ] OJTHOTO POKY 10 I'SITH
POKiB), JOBrocTpokoBi (moHam m'sith pokiB). CepeaHbo- i JOBrOCTPOKOBI IMO3UYKH
3BHYAHO MOTAlIalOThCS HE OJHOPA30BHM IUIATEXKEM, a PI3HUMH YaCTHHAMH Yepes
BU3HAUEH1 IPOMIKKH Yacy - YU MiCSIIb KBapTall.

be3cTpokoBi mMO3MYKM - 1€ MO3MYKH, IO HAJAIOThCS 0€3 yCTaHOBJICHHS
BHU3HAUEHOTO0 TEPMIHYy MoramieHHs. baHk Moxke 3akagaTH IXHBOTO TOBEPHEHHS B
Oynb-sikuii gac 0e3 4u MonepeHKEHHS 3 MOMepeaHIM MOBITOMIICHHIM. SIKII0 OaHK He
BHUMarae MOBEpPHEHHsI MMO3UYOK, MO3MYAIbHUK TOralae ix 3a cBoiM OaxaHHsM. Taki
MO3UYKH HAJAIOTHCA B MEXKaxX YCTAHOBJIEHOIO /IS MO3MYalIbHUKA OAHKOM JIIMITY
KpEAUTYBaHHS 1 O1pKOBHUX CHEKYJISHTIB IMiJ] 3a0€3MeUeHHs [{IHHUMU Marnepamu.

VY 3anexHocTi Bl 3a0e3MeuyeHHs MO3WYKU TMOAUIAIOTHCS Ha 3ale3meueHi 1
He3zabesnevyeni. Hanmanns OalikamMu MO3MYOK 3B'I3aHO 3 BU3HAYCHHM pPU3HKOM
HETOTaIIeHHs iX Y BUMAJKy OAaHKPYTCTBA YU MO3MYATBbHHUKA K HOro HeuecHOCTi. Tomy,
SKIO OAaHK HEOCTATHBO YIIEBHEHWH y UM TUIATOCIPOMOYKHOCTI YECHOCTI TIO3NYAITbHHKA,
BIH BUMarae 3a0e3MeueHHs O3MYKY BU3HAYEHUMH [IIHHOCTSIMU. XapakTep 3a0e3MeYeHHs
MO3UYKH 3aJICKUTH Bl TEPMiHY, Ha SIKUK OepeThcs mo3uyka. Tak, KOpOTKOCTPOKOBI
MO3UYKH 3a0€3MeYyl0ThbCS BEKCEISIMH, TOBAPHUMH JOKYMEHTaMH 1 I[IHHUMH
nanepaMu, a CepeiHbO- 1 JOBTOCTPOKOBI - IIIHHUMH ManepaMu 1 3aCTaBHUMHU Ha
HepyxoMe MaiHo. [1o3nuku i 3ab6e3nedeHHs BEeKCelsIMU MOAUISIOTHCS Ha JBA BUIH:
OO0JIIK BEKCENiB 1 MO3UYKH IiJT TXHIO 3aCTaBy.

[Mo3nuku Oe3 3abesneveHHs1 (OJAHKOBI) MPENCTABISIOTHCS il 3000B'I3aHHS
camoro IMo3u4yajbHHUKA - IO cojio-Bekceni (itan. Solo,Bia. nar. SOlus -omun). Bonn
OLTBIIT OOTSDKHI JIS MO3WYAIbHUKA B TIOPIBHSIHHI 3 TO3WYKaMU i1 3a0e3nedeHHs. [1o
HUX OaHKH CTATYIOTh OB BUCOKUHN BiIcOTOK. KpiM TOro, mpu HajaHHI cepeHbo- 1
JOBFOCTPOKOBHX IMO3WYOK Oe3 3a0e3nedyeHHss OaHK HAKIaJa€ BU3HAYEHI OOMEXKEHHS
Ha JIii To3uYaibHUKA. BiH BIMarae, o0 mo3uvyaabHUK HE 3HIKYBAB PO3MIPY 00OPOTHOTO
KamiTajay HIWKYEe BU3HAYEHOTO PIBHS MPOTITOM YChOrO Mepioay 3a00proBaHOCTI,
0OMeXye METH, Ha SIKi BAKOPUCTOBYETHCS MMO3UUKA, 1 CyMY 3arajibHO1 3a00proBaHOCTI
no3uvanpHuka. [lo3nyanbHUK 3000B'sI3aHUII  MEPIOJUYHO MPEACTABIATH OaHKy
3BEJICHHS, 10 XapaKTEePHU3yIOTh PE3yJbTaTH CBOEI TOCMOAAPCHKOT MISIIBHOCTI, IS
KOHTPOJTIO 32 TOTPUMAHHSAM MPUHHATUX iM 3000B'A3aHb 1 OI[IHKK HOTr0 (h)iHAHCOBOTO
MOJIOKEHHS. BaHKU 0epKYIOTh TIPaBO Ha OIIHKY 3aJ0BITLHOTO YHM HE3aJ0BIIHHOTO
KEpIBHULITBA MANPUEMCTBOM-TIO3UYATIEHUKOM.

Komepuiiini 6aHKM 3aCTOCOBYIOTH JBa METOAM HajgaHHS mo3uyok. [leprmii
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MOJISATaE B TOMY, 1[0 MOJIMBICTh HAJaHHS MO3WYKU II0pa3 3BAKYETHCS B 1HIUBITYasIb-
HOMY HOPSIZIKY Ha Mi/CTaBl 3asBU Mo3WYalbHUKA. Leif MeTo1 3acTOCOBYETHCS 3aBXKIU
NPy HaZaHHI TEPMIHOBHX MO3MYOK 1 € OJHUM 3 METOIB HaJITaHHS O€3CTPOKOBUX MO3UYOK.
[Ipu apyromy MeTOi MO3WYKU HAJAIOTHCS B MEXaxX 3a37aJIeT1Ib YCTAHOBICHOTO IS
MO3UYaIbHUKA OAHKOM JIIMITY KpEAUTYBaHHSI, 110 BUKOPUCTOBYETHCS MO3MYATILHUKOM Y
Mipy MoTpedu BUIHMCKOIO YeKiB Ha OaHk. Cyma JIMITY KpeOUTyBaHHS BCTAHOBIIOETHCS
0aHKOM 3 ypaxyBaHHSIM PO3Mipy KamiTany 1 (iHaHCOBOTO MOJIOKEHHS MMO3UYAIbHUKA,
0OyMOBJIEHOTO Ha OCHOBI Ha/JaHO1 iM (piHAHCOBOI 3BITHOCTI. BoHa TakoX 3alneXUTh
BiJl KPEIUTHUX MOXJIMBOCTEH OaHKY 1 3araJiIbHOT0 €KOHOMIYHOTO CTaHOBUIIIA KpaiHU
B JAaHWW Tepio. YCTAHOBJICHUH JIMIT KPEAUTYBaHHA OaHK NEpPiOAWYHO (MiHIMyM
OJIMH pa3 y piK) Mepersac.

Jpyruii MeTo Mae psif nepesar nepes nepium. [[ins 0aHKy BiH BUTIHIIIE THM,
10 CKOPOUYYEThCSI 00CAT KPEIUTHOI JOKYMEHTAIlli, a AJi MO3UYajbHUKA - BUKIIOYAE
HEOOXI1THICTh 1110pa3 BUPIIIYBATH MUTaHHS 3 OAHKOM IMPO OJEP)KaHHA MO3MYKH, a TAKOXK
THUM, ILI0 IPYU HbOMY MO3UYAIBHUK IJIATUTH BIACOTKH TUIBKU IO JIIHICHO BUKOPUCTAHUX
CyMax KpeAHTy, KOJU MNP 1HIUBITyaTbHUX MO3MYKAX BiH MOBUHHUU OIUIaYyBaTH YCl
CYMY 3 JHSI HOTO OJiep>KaHHs, HE3aJIE€KHO B1Jl TOTO, BUKOPUCTaHa BOHA YU Hi.

VY po3BUHYTHX KpaiHax B aKTMBaX KOMEPLIWHUX OaHKIB 3HaYHy MUTOMY Bary
3aliMal0Th 1HBECTHUIl B I[IHHI Marnepu. TakuMu MarnepaMud B OCHOBHOMY BUCTYIIAIOTh
oOuirarii IepaBHUX MO3MK 1 aKIi1 JOYIPHIX KPEAUTHUX YCTaHOB, TOMY IIIO IHBECTHUIIIT B
aKIii ¥ obmirailii MPOMHUCIOBUX 1 TOPrOBUX UM MIANPUEMCTB 3a00POHSAIOTHCS 3aKOHOM,
4y 0aHKH caMi YTPUMYIOTHCS B/l HUX, OCKUTBKM BOHHU MOTIPIIYIOTh JIKBIIHICTh iXHIX
akTuBiB. Kymyroun oGumiranii nep>kaBHUX MO3UK, OaHKU (PIHAHCYIOTh HEMPOAYKTHUBHI
BUTpaTH JAEpKaBU 1 Hacamrepes BUTpaTH Ha BiMChKOBI 1. OT YoMy y BIHCHKOBI
POKH MHUTOMA Bara o0uiramii ep»aBHUi NO3UK B aKTHBaX OaHKIB TOCsTae HAHOUIbII
BUCOKOro piBHs. Tak, 10 kiHIt Jpyroi cBITOBOI BIHM 1HBECTHIIIT B OOMITAIlisAX AEPHKABHUX
no3uk B AHrmi cknaganu npubnmsHo 1/3, a B CILIA - 3/4 akTuBiB KOMEpPIIHHUX
0ankiB. Bonu 3anumanucs TpuBajauil 4ac Ha BUCOKOMY PiBHI 1 TICHsI BIiHH.

B nanwit yac y 3B's13Ky 3 nediiToM Oep KOIOIKETY, XapaKTepHUM 1Sl OLIBIIOCTI
KpaiH, IUTOMa Bara 3a00proBaHOCTI JIep>KaBU KOMEPIINHUM OaHKaM 3aIHMIIAETHCS
BHCOKHM, X04a 1 MEHIIIUM, YMM Y BIHCBHKOBI poku. B YkpaiHi Ha MOKYNKy KOMEpLIHHUMUI
OaHkam# 00JIIraliil BHyTPIIIHBOTO JeprK3aiiMa 10 ¢iHaHcoBoro kpaxy 1998p. imwio
oupin 85% ixHIX KpeauTHHX pecypciB. Ha Tmi 3aranbHOi miuaTiXHOI KpU3U - 1€
1030aBIIsI0 €KOHOMIKY KOIITIB, BIABOJIIKAIOUM KPEAUTHI PECYPCH 3 HaIaHHS MO3UYOK
HiAIpUEMCTBAM Ha (PiHAHCYBaHHS MIBUAKO3POCTAIOUOr0 AEPKABHOTO OOpPry.

AxuenTHi onepatiii. Y TICHOMY 3B'SI3Ky 3 KPEIUTHUMH OIEPAISIMA KOMEPIIHHUX
0aHKIB 3HAXOATHCS AKIICTITHI, 3B's3aHI 3 aKIIEITOM KOMEPIIIHHUX BEKCENiB. AKIIENT
O3Hauae 3roja OOpXKHUKA IJIATUTH IO BHCTABIEHOMY Ha HBOTO KpPEIUTOPOM
Bekcento. g 3roma ogopmisieTbes y BHII HANKUCYy Ha JIHMIBOBIM CTOPOHI BEKCEJS
CJIOBa "aKIleNToOBaHa", AaTH 1 MIAMUCH aKIIETTY.
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Bukonanus OaHkaMu  aKIENTHUX  OMEpaliii  BUKIMKAHE THUM, IO
MOCTayaJIbHUKH TOBAPIB HE 3aBXK/M YIEBHEHI B INIATOCIIPOMOKHOCTI CBOTO MOKYTIIIA,
mo 3100yBa€ TOBapM B KpeauT. SIKIIO TOCTadyadbHUK HE YIEBHEHUUA Y
MJIATOCTIPOMOKHOCTI CBOTO TIOKYMIIS,, BIH BUMAarae, 1mo0 BHUCTaBIICHUN 1M BEKCENb
OyB akKIIeNTOBAaHUI HE CAMHM IMOKYIIEM, a 0AHKOM YM MOKYMIIS SIKUM-HEOYAb 1HIIUM
0aHKOM, III0 KOPHCTAETHCS BHUCOKOIO pEIMyTali€ro. Y [bOMY BHUMAAKY MOKYTIEb
JOMOBJISIETbCSL 3 BIAMOBIAHUM OaHKOM mpo akuenT. CBOIO 3rofy Ha akient OaHK
HiATBEP/KYE B THCHMOBIH (OpMi BUAAYEIO MOKYIIIIO aKPEAUTUBHOTO (Bia JaT.
accreditivus -1oBipuuii) nrcTa, MO BUCKIAETHCS MOCTAYALHUKY.

AxuenToMm Bekcessi 0aHK rapaHTye HOro IUaTy 1 THM CaMUM J0Aa€ HOMY BEITHKY
MOOUITBHICTH SIK 3aC00y 3BepTaHHS 1 MaTtexy. KpiMm Toro, Taki Bekceni OUIbII 0X04e
MPUIMAIOTRCS 10 00Ky THIMME OaHKamu. baHk oruiadye BEKCeNb 3a PaxXyHOK OOpKHHKA,
110 /IO HACTaHHS TEPMiHY ILJIATEKy BHOCUTH Y OaHK HEOOXIHY CyMy TpoIiei. Y BUIAIKY
OaHKpyTCTBa OOpXKHHMKA OAHK OIIady€e BEKCEIb 3a CBIM paxyHOK. AKIIETITHI oneparii
HOCSITh XapaKTep MacHBHO-AKTUBHUX: 3 HAJAHHSIM aKLENTy B OAHKY OJTHOYACHO BUHUKAE
3000B'sI3aHHSI CTOCOBHO KpenuTopa (BJIaCHUKY BEKCEJIs) 1 BUMOIra CTOCOBHO OOp)KHHUKA,
3a sIKUH BiH nHopyuuBcs. Bonu, He Oyayuu 3B'A3aH1 3 BKJIQJICHHSIM Y HUX KalliTaty, 3a
BUHATKOM BHIIAJIKIB OaHKPYTCTBAa OOPXKHUKIB CIYXaTh Ba)XJIUBHUM JIXKEPEIOM
npuOyTKy OaHKy Y BU1 KOMICIIHUX.

Pozpaxynkosi onepariii. Po3paxyHkoBi onepariii 3B's13aH1 3 pyHKIIi€10 OaHKY 5K
MoCcepeIHNKA B pO3paxyHKax. IcHye KijbKa opM po3paxyHKIB 1 BUAIB OmMepalii, ki
MO>KHa 00'€JHATH B JBOX TPYTI, IHKACOBI i aKpEeIUTUBHI.

Haii6inmbir MacoBi - iHKacoBi (Bif iTaj1. INCASSO BUTOPT) OIeparlii, 3a JOIIOMOTOFO
SIKUX OaHK TI0 3[aHUM HOMY KITIEHTaMH PO3PaxXyHKOBUM JIOKYMEHTaM (Y4eKaM, BEKCEIsIM 1
HIIMM TUIATDKHAM BEMOTaM) OJIEPKY€E TPOIII 1 3apaxoBye iX Ha MOTOYHI paxyHKu Komwm
Kpeautop (0AepKyBad Ipolieit) i 00pKHUK (TUIATHUK) BUCTYIIAIOTH Y POJIi KIIIEHTIB TOTO
camMoro 0aHKy, TEXHIKa PO3paxyHKiB 3BOAUTHCS IO TOTO, IO OaHK HAa OCHOBI 37aHUX
HOMY pO3paxyHKOBUX JOKYMEHTIB CIIMCY€E I'POIIl 3 MOTOYHOTO paxyHKa OOp:KHHUKA 1
3apaxoBye 1X HA MOTOYHUI PaXyHOK KpeauTopa. SKIo sk KpeauTop 1 OOpyKHUK € KITIEHTaMy
pi3HUX OaHKIB, TO, MEpII HIK 3apaxyBaTH T'POIIl HA MOTOYHUN PaxXyHOK KpEeauTopa,
0aHK KpenuTopa TMOBUHHUU iXHIM ofepxaTu B OaHKy OopkHuka OfHAaK KIIEHTH
KOKHOTO 0aHKy BHAAIOTHh 3000B'sI3aHHS KJIIEHTAM 1HIIAX OAHKIB 1 cami OJIEP>KYIOTh BiJ
HUX 3000B's13aHHS, T. € MAIOTh TUIATKHI BUMOTH 10 HUX OTKe, 0aHK HE TIIIBKH OJCPKYE
rpotii Bij IHIMMX OaHKIB, ajie 1 TOBUHHWH TUIATUTH iM O 3000B'sI3aHHSIX CBOIX KIIEHTIB.
ToMy mpakTuka po3paxyHKIB M OaHKaMH 3BOAMTHCA 10 OOMIHY 3YCTpPIUHUMU
BUMOTaMH 4Yepe3 TaK Ha3WBaHI pPO3paXxyHKOBI MajaTh - OpraHizaili, CTBOpEHI
KOMepUiHUMH OaHKaMu AJ11 OOMIHY 3yCTPIYHMMH BUMOTaMH CBOIX KIII€HTIB.

CyTHICTh PO3paxyHKIB 4epe3 pO3paxyHKOBY IajaTy MOJATa€E B HACTYITHOMY.
Koxken 6aHK - 4jIeH po3paxyHKOBOI MaaTy MIOHS CKJIAA€ BIIOMOCTI Y€KiB 1 BEKCElTiB,
3laHUX MOMY Ha 1HKAacO KJIIEHTAaMH, OKPEMO IO KOXKHIM OaHKy - 4JieHy pOo3paxyHKO-
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Boi manaty. L1 BimomMocTi, pa3om 3 4ekaMu 1 BEKCEIISIMH HAPABJISFOTHECS. B PO3PAXYHKOBY
nanary. CiayxOoBli po3paxXyHKOBOI MajaTd Ha MiJCTaBl OTPUMAHUX BIJOMOCTEH
CKJIaIal0Th 3arajlbHy pO3pPaxXyHKOBY, y SKiii BHU3HAYA€TbCA KIHIEBUN pe3yJbTar
OOMIHY TMJIATUKHUMH JOKYMEHTaMU XTO 3 OaHKIB OOp»KHUK 1 XTO Kpeautop. Lls
B1JIOMICTh HAMPABISETHCSA B IIEHTPAIbHMNA OaHK, a YeKH 1 BEKCeNl - OaHKaM, KITIEHTaM
SAKUX BOHU BHJAHI. 3TiJHO JAHUM PO3PAXyHKOBOI BIJOMOCTI LEHTpajJbHUI OaHK
CHHCY€E TPOIII 3 MOTOYHUX PAaXyHKIB KOMEPIIIHIX O0aHKIB-OOpKHHKIB 1 3apaxoBye iX
HAa TOTOYHI pPaxyHKH OaHKIB-KpenIuTopiB. Y 3B'M3Ky 3 YCTaHOBJICHHSM
KOPECTIOHACHTCHKHUX 3B'SI3KIB MK KOMEpIIHHUMHU OaHKaMU B HAC TaKOXX BHUHHKAE
notpeba B CTBOPEHHI pO3paxyHKOBUX NasaT (PO3paxyHKOBHX IIEHTPIB).

AKpeauTHBH TOAUTAIOTHCS HA TYPUCTCHKI (rpommioBi) i komepuiiiHi TypucTchkuii
aKpeIUTUB - 1€ TPOLIOBHM JOKYMEHT, BUAAHUM OAHKOM KJIIEHTY 3 MPOXAHHAM [0
3a3HAQUYE€HOTO B HHOMY BIJIUICHHSM 4d OaHKYy OaHKaM-KOpPECIOHJIEHTaM y CBOIH 4H
KpaiHi 32 KOPJAOHOM OIIa4yBaTH B MEKaxX BU3HAUEHOI CyMH MPOTATOM BHU3HAYEHOTO
yacy ueKH, BUIMCAHI BIIACHUKAMHU aKpenuTuBa. TypucraMm, M0 BUDKIKAIOTH 3a
KOPJIOH, aKpEAUTHUB MOKe OyTH BUIIMCAHUH y HAIIOHAJIBHIN YU 1HO3EMHIN BaIIOTI, y
3aJIeKHOCTI Bl OaKaHHS TypHUCTa.

Komepiiinuii akpeautus - 11e opmMa po3paxyHKIB MIXK MOKYIIIEM 1 MOCTaYasb-
HUKOM, 3aCTOCOBYBaHAa TO/Il, KOJIM MOCTA4aJbHUK HEAOCTATHHO YIIEBHEHUHU Yy IUIATO-
CIPOMO’KHOCTI MOKYMIS. 3aCTOCOBYETHCSA BOHA, TOJIOBHUM YHMHOM, Y PO3paxyHKax Mo
30BHIIIHIA TOpTiBmi. CyTHICTH i 3BOJUTHCA 10 TOTO, IO OAHK TOKYMIIS TapaHTYE
MOCTAYAJIbHUKY OILIaTy TOBApIB MOKYMIEM. TexHiKa po3paxyHKIB MOJSIra€ B HACTYITHOMY.
bank iMmoprepa Ha MpOXaHHS OCTAHHBOTO BHUJIA€ TapAHTIWHE JIUCT-AKPETUTUB, KM
MATBEPKYE, 110 BUCTABJICHI €KCIIOPTEPOM BIAMOBIIHO 10 aKPEIUTHBA BEKCEs OyIyTh
OTUIaY€Hl YM aKIIETITOBAHI IO Mpe BIeHHI0. Taki BEKCel eKCIopTep JETKO MOXKE
BpaxyBaTH y CBOEMY OaHKY, OJICPIKaBIIM TUIATDK HETAWHO TICIIS BIATIPABICHHS TOBApIiB.
Komepuiitauii akpequTHB MOXKE TaKOX MNpUiiMaTH (OopMy MHUCbMOBOTO JOPYUYCHHS
OaHKy-iMIopTepa OaHKY-KOpECIIOHJCHTY B KpaiHi eKCHopTepa 4YH OIUIaTUTH
aKLENTyBaTH B MEXaxX 3a3HAYEHOI CyMH IPOTSATOM BU3HAYEHOT'O TEPMIHY BEKCEJ,
BHCTAaBJICHI €KCIIOPTEPOM.

[lepeBoani omepariii - e omeparrii Mo mepeBoay OAHKOM TpoIlel, BHECEHUX
HAsIBHUMU YU CIHCAHUX 3 MOTOYHOIO PaxXyHKa KIII€HTA, y CBOE UM BIIIIJICHHA OaHK-
KOPECHOHJCHT (yCepeauHi 4u KpaiHu 32 KOPJAOHOM), JIe iX MOXKE OJIepKaTH caM 4H
KIEHT OONMY4Ysi, IKOMY aJpecoBaHui nepekian. [Ipm mepeknaai rpoiiel KIie€HTY
BUJIAETHCS YU Y€K TpoiioBuil akpeautus [Ipu Tenerpadnomy nepekiani OaHK BUIA€E
KIIE€HTY KBUTAHIIO HAa CyMy NPHUHATHX A0 MEpeKiaxy Tpolledl 1 CHOBIIIAE MO
tenerpadi CBOE€ UM BIJAUICHHS OaHK-KOPECHOHIEHT, fKa CyMma IOBHHHA OyTH
BUIJIaueHa. YU KOpECHmOHIEHT BiAauIeHHS OaHKy mo 4u TenedoHi Ttenerpadom
MOBIAOMJISIE OACPKYBaUy IPOIIEH MPO HAAXOIKEHHS Ha MOro KOPUCTh NMEPEBOLY.

®daxTopuHrosi omnepaiiii. @aKTOPUHT - 1I€ PI3HOBU] PO3PAXYHKOBHUX OIEparlii,
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II0 CHOTYYA€eThCS 3 KPEAUTYBAHHIM 00OPOTHOTO KamiTaly KIIEHTa, HUISIXOM MEPEyCTYIKU
KJIIEHTOM-TIOCTA4aJIbHUKOM OaHKy HEOIUIaYeHUX IIATDKHUX BHUMOT, PaxyHKOB-(aKTyp
(Bim nar. factura -06poOka) 3a mocTasieHi TOBapH, BUKOHaHI POOOTH 1 3p0o0JIeHI IOCIYTH
1 BIITIOBI/THO TIPaBa OJICPKaHHS TUIATEXY TI0 HUX, TOOTO MUIIXOM MHKACYBaHHS IE0ITOPCHKOI
3a00proBaHOCTI KiTieHTa (0Jep KaHHS 3acO0IB IO INIATDKHUX JTOKYMEHTax). Y IbOMY
BUNAJIKy, OaHK CTa€ BIACHUKOM HEOIUIaYeHUX IUIATDKHUX BUMOT 1 6epe Ha cebe pu3HK
iXHBOT HECILIaTH, X04a KPEAUTOCIIPOMOKHICTh OOPYKHHKIB MOMEPEAHBO MEPEBIPAETHCS.
BinmoBigHO 10 10roBOpY BiH 3000B'SA3YETHCS OTIATUTH CYMY MEPEYCTYIICHUX HOMY
IUIATKHUX BUMOT 11032 3aJI€KHICTIO BiJ] TOTO, UM OIUIATUIIM CBOi OOPrU KOHTPAareHTH
nocTayalbHUKA. YHACIIJOK LbOrO MOCTa4yajJbHUK 3HAE TOYHY JaTy OIJIATH CBOIX
MIATDKHUX BHMOT 1 MOXE TUIAHYBaTH 3MINCHEHHS CBOIX IUIATEXIB. 3aBISKH
(aKTOPUHTY JOCATAETHCS MPUCKOPEHHS 000POTHOCTI 3aC001B Y pO3paxyHKax.

JlizunroBi onepartii. JIlisuar (Bix anri. lease -opeHna) - me ckiajHa TOProBO-
¢dinaHcoBa yroja, mpH sikii ji3uHrona ¢opma, TOOTO OpeHA0aBelb, BIAMOBIIHO S0
nmoOakaHb 1 Crieliami3aiii opeHaaps Kymye y BApOOHHKA BU3HAYEHE MAIfHO 1 3/1a€ OT0 B
openay. JIi3uHroBi ¢ipMu 4acTo BUCTYNAIOTh YU (PUIISIMU JOYIPHIMH MiIPHEMCTBAMH
BEJIMKUX KOMMaHii 1 OaHkiB. YUucio iXHIX omepamiii OCTaHHIM YacoM HIBHAKO
301mbInyeThbest. Hampuknan, y CILIA ni3unr ycratkyBanus 3a 1985-198%. noaBoiBes
1 mepeTBOpHBCs B Oi3Hec 3 oOcsiroM yroa 0iu3bko 120 mupa moin. JlisuHr onepikas
HIMPOKE NMOLMpPEeHHA 1 y 3axiaHiil €Bpomni. Benuunna iioro onepariit gocsrina 8 1989
M: y ©panuii - 14 mupa ain., y ®PH - nonag 7, B Itanii - 6musbko 6, y HBemii -
ounpm 3,y SAnonii Bouu Bupociu 10 50,a B ABcTpanii - 10 12 mipa. god.

HacTinbku MmBUAKUN PO3BUTOK JII3HUHTY MOPO3YMIBAETHCA TMOPYY HPUYUH.
Bukopuctanus ycTaTKyBaHHS Ha YyMOBaxX OpPEHIM, MOXE BHUSIBUTHCS OUIbII
npuBaOIUBUM, YUM HOTO MOKYTIKA.

[To-mepmie, ¢ipma-opeHnap y LbOMY BHUMAAKY 3BUIBHSETHCS BIJ BUTpAT
OJTHOPA30BO BEJIMKOT CYMH Ha 3aKyTMIBIIIO 3aCO01B Mparii.

[To-gpyre, BOHa 3aMiCTb 3BHYAMHOIO TApPAHTIHHOTO TEPMIHY OICPKY€E
rapaHTio MPale31aTHOCT] YCTAaTKYBaHHS Ha BECh TEPMIH OPEHIH.

[To-TpeTte, y OyxranTepchkux MpaBuiIax 0aratboxX KpaiH mepeBara BiJa€TbCs
OpEeH/I1, a He TIOKYIIIIi, TOMY 1[0 T'POILIi, 3aIIavyeHl 3a OPEH/Y, BPaXOBYIOThCS SIK TIOTOYHI
(excrutyaramiiiHi) BUTpaTd 1 3BUYaiiHO He (irypyroTh y OanaHCOBid BiIOMOCTI mif
3HaKOM MIHYC, y TOH 4Yac SK NpUAOaHHS YCTaTKyBaHHS B KPEAUT BBAKAETHCS
3a00pPTOBaHICTIO.

[To-ueTBepTe, OpeHAap y JAOTOBOPI JII3HMHTY MOXKE TOMOBHUTUCA MPO yMOBHU
MOKYTIKH OPEH0BAaHOI'0 yCTATKyBaHHS B OPEHJIOAABLSI MICIS 3aBEPLICHHS TEPMIHY
OpEH/IM, HarPOMAa/IMBIIY AJISl IILOTO BiAMOBIIHY CyMY.

[To-m'ate, Mi3UHT BUTIAHHUI BUPOOHUKY, TOMY IO BIH 4epe3 JI3UHTOBY GipMy
PO3IIUPIOE PUHOK 30yTYy CBOIX TOBapiB (MAIllWH, YCTATKYBaHHS), MPUCKOPIOIOYN 000pOT
kamitany. ¥ CHJI mi3uHT 30aTHUM 31rpaTy BaXKIIUBY POJb Ui 3a0€3MEeYeHHS] BUXOTY
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3 KpU3H, OCKUIbKH OUIBIIICTh MIAIPUEMCTB y ApyTii monoBuHI 90X pokiB HE MalH
3aco01B HE TIJIbKH Ha MPUAOaHH 3ac001B Mpaili, ajie 1 JUId HOKPUTTS IOTOYHUX BUTpAT.

JIi3unrosi ¢ipMHu, 1110 € BIACHUKAMH YCTAaTKYBaHHS, 110 3/1a€ThCS B OPEH/LY, MAIOTh
3HAYHHUN BIIACHUM OCHOBHMH KamiTall. JJoMOrTHCS 1bOTO, MOYaBIIH 3 HYJIS 1 MPOMIIIOBIIH
BC1 CTa/lil HArPOMAKEHHS, Y Cy4aCHOMY CYCIILIBbCTBI BIAETHCS ACSIKUM. ToMy OUTBIIICTD
(bipM NOYMHAIOTH CBOIO AISJIBHICTH MPH O€3MOCEPEAHIN UM HeTIPsIMiN MATPUMII OaHKIB.
Haituacrime mi3uHroBi ¢ipMu BUHUKAIOTH K (il 6aHkiB. He3Baxkarouu Ha Te, 110
MpY 37241 YCTaTKyBaHHS B OPEH/IY BUMAraloThCsl BEJIMKI KamiTaldbHI BKIIAJEHHS IS
3aKyMiBIl yCTaTKyBaHHsS, OaHK, MO0 3aWMA€ThCS JI3MHTOBUMHU OIEpAIlisiMU, MOXKE
OJlep’KaTu psiJ MepeBar, HacaMIepe PO3LMIUPUTH KOJIO Oomeparlii, 301IbIINTH YHCIIO
KJIIEHTIB 32 pPaxyHOK MiJBULICHHS SKOCTI 0OCIyrOBYBaHHS, 3HU3UTH PU3UK BTpaT y
3B'SI3KY 3 HEIUIATOCHPOMOKHICTIO OpeHHaps, OJep:KaTh CTaOUIbHUN NOXOA y BUI
KOMICii 3 JI3WHTY, 3a0MIaJIUTH SKYCh YacCTHHY 3acO0IB 3a PaxyHOK CIIPOIICHHS
oprasizaiiii o0JiKy IUIaTeXiB MO JI3UHTY B MOPIBHAHHI 3 OyXTaJdTepChKUM OOIIKOM
P JOBTOCTPOKOBOMY KPEAUTYBaHHI.

TpactoBi oneparii. JloBipui (TpactoBi) omnepaiiii - 1ie oneparii, Ipx BUKOHAHH1
AKUX OaHK € TOBIPEHOI0 0c00010. B sSIKOCTI AOBIpUTENIB BUCTYMAIOTH OKpeMi (Pi3ndHi
oco0u 1 Kopropailii, a TAKOX HaBYaJIbHI, PeNITiiiHi, OJaroiiHi ¥ iHII 3akmaau. Js
OKpPEMHUX JIUIIb Ha JIOBIPYMX MOYATKaX OAHKU KEPYIOTh HEPYXOMHUM MailHOM, LIHHUMHU
narnepamu 1 rpomoBUM KamitanoM. [IpuiHATI a7t KepyBaHHS LIHHI Hanepu OaHK MOXe
npoAaTH 3 METOI0 IpuadaHHs Ouabin mpuOyTkoBuX mamnepiB. [Ipu mepemaui 6aHky
IPOILIOBUX KamiTaliB TOBIPUTENIh MOKE HaKa3aTH cpepy IXHbOTO MpUMIIEeHHS. SKIIo
TaKUX YKa3iBOK Hi, 0aHK 3a CBOIM pO3CYJIOM Iyckae iX B 000poT. YacTto OGaHKH Ha
OCHOBI 3aIOBITYy MOMEpJOr0 4M, SIKII0 HEMA€ 3amoBITy, TO 3a PIMIEHHSAM CYIY
3MIMCHIOIOTH OMepariii Mo po3aijii MalHa MK MOTO CIMAIKOEMIIIMH BiMOBIAHO [0
ICHYIOYOTO 3aKOHAMH. SIKIIO MpHU 1bOMY B YHCHI CHAJKOEMIIB € HETIOBHOJITHI, BiH
MOK€E 3aHUIIUTUACS OMIKYHOM TaKUX CHAIKOEMIIIB.

banku BUKOHYIOTH pi3HI TPACTOBI omepaltii i A1 kopriopariil. Hepinko koproparrii
nepenaTh OaHKaM JIJIs KepyBaHHS MEHC1HH1 (JOHIM, CTBOPIOBAHI 3a paXyHOK 3ac00iB
POOITHHKIB 1 YACTKOBO 32 PaXyHOK CaMHX KOpropaiiil. baHku BUCTynaroTh SIK TOBIpEH1
o0JMYYsl TpU BUITYCKY KOpHOpalisiMu OOMiramifHux mo3uk. Skmo oOmiramii
BUITYCKAIOThCA M1/ 3a0e3MeueHHs akiii TOYIpHIX MiAMPUEMCTB, TO BOHH MEPENAIOTHCS
0aHKy gK JOBipeHil 0co0i Ha Bech mepion a0 morameHHs oOmiramiid. [Ipu Bumycky
oOmiramid mig 3a0e3meueHHs HEPYyXOMUM MalHOM OaHK € BJIACHUKOM THUTYIY
BJIACHOCTI Ma Take MaiHO. Y JaHOMY BUMNAJAKY BIH 3aXHIIA€ 1HTEPECH BIIACHUKIB
obmirarmiii. ToMmy mpu HEOOXITHOCTI WOMY HAIA€ThCS MPABO 3a CBOIM PO3CYIOM
BUPIIIYBaTH MUTAHHA 3 3aKJIaICHUM MaifHOM.

baHkM BUCTYNalOTh areHTaMu IO PEeeECTparlii BUMTYIIEHUX KOPIOPALIsIMHU aKIii
3 METOIO0 HEJOMYIIEHHA iXHBOTO BUIYCKY IMOHAA IO3BOJICHY KUIBKICTh, @ TaKOX
areHTaMu MO0 MepeKiaxy akilii 3 OJHOro OO0JMYYs Ha IHIIE MPH iIXHBOMY MPOJAXI.
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Bonu npuiimaroTe Ha 30epekeHHs akIlii i oOJiramii, 1o HaJleKaTh 1HBECTUIIMHUM
TpecTaM, BHKOHYIOTh Omepalii mo JikBigamii mMaiHa 30aHKPYTUIMX MiJIPUEMCTB 1
BUILIATI 3aco0iB ix kpeautopam. OOMIK MaiiHa, sIKUM OaHK Kepye SIK JOBIpUYe JIHIIE,
BEJICTHCSI OKPEMO BiJ HOro BIACHOTO KamiTaly 1 MO3MKOBUX 3ac00iB, Y BEIHKHUX
0aHKIB MaliHO CKJIaJla€ Ty>K€ BEIUKI CyMH, y NEAKHX MEPEBUIILYE PO3MIPU BIIACHUX
KariTajiB, MO3UKOBHX 3aC001B 1 3a0e3meuye iM MIJIbIOHHI CyMH IPUOYTKY .
ToproBo-komiciitai omepariii. ToproBo-komiciifHi omepariii - Le omneparii,
3B'S13aH1 3 MOKYNKOI 1 MPOJAXEeM IIHHUX MarepiB 1 JOPOTOI[IHHUX METaNiB IS
KJT1€HTIB. baHku OepyTh aKTUBHY y4acTh y PO3MIIIEHH] OOiranii qep>KaBHUX MO3HK.
3no0yBatoun oOmiramii y Jaep)kaBH, BOHM IMOTIM pPO3MIIAIOTh iX Ha (POHIOBOMY
PUHKY MiK (DIHAHCOBO-KPEAUTHUMH YCTAaHOBAMH 1 MpUBaTHUMHU ocobamu. Kpim Toro,
BOHHM 3[IICHIOIOTh BEJIUKI OOOpPOTHM 3 aKWisIMH ¥ OOJIramisiMd akKiiOHEpHUX
HAIPUEMCTB, MPOIAIOYH 1X 3 TOPYUYEHHS OJHUX KITI€HTIB 1 KYIMYIOUH IS 1HIIHUX.

11.31oxoau, BUAATKH i JiKBiIHICTh aKTHBIB KOMepUiHUX 0aHKIB

VY pi3HUX KpaiHax YUCIO KOMEPLIMHHUX OaHKIB ICTOTHO po3pi3HseThcs. Ha
nouatky 90x pokiB y Kanani mismo 12 komepuiiinux 6askiB, y Anonii - 6uem 100,
y Himeyuuni - Oinpmn 300, y @panmii - 6umemn 300, y CHIA - 6mussko 1500,y
BenukobpuTtanii - 12,8 [uaii - monax 200.VY koxxHii KpaiHi BOHU BiIPI3HAIOTHCS SIK
no macmrabax, Tak 1 mo ¢opMmax BIacHOCTI. MK HMMM HJae JOCHUTh TBEpAa
KOHKYpEeHTHa O0poTh0a 3a KIIEHTYpY, Y pe3yibTaTi 4Oro iXHbOI MO3HUILli HA PUHKY
MO3UYKOBOIO KariTany MiHAOThes. Hanpuknaz, skmo B 1975p. cepen n'sataecarbox
HaWOIIBIIMX KOMEPIIIHHUX OaHKIB KaIliTaJiCTUYHOTO CBITY HapaxoByBajocs 9
aMepuKaHCchbkuX, 12 smoHChKUX 1 25 3axigHOeBporencbkux, T0 B 1986 r.-yxxe 5
aMepUKaHChKUX, 21 amoHcbkui, 213axiqHOEBPOTIEHCHKHIA.

VY xoni nepedynoBu B CPCP mouanocsi cTaHOBICHHS KOMEPIIHHUX OaHKIB 3a
JIOTIOMOTOI0  aKI[IOHYBaHHSI JEpKaBHUX OaHKIB 1 CTBOPEHHS HOBHUX KpPEIUTHUX
YCTaHOB Ha KoomepaTuBHIN 1 akiioHepHid ocHoBi. Ha 01.04.1991p. yxe Oyino
3apeectpoBaHo 1417 xomepuidHuUX 1 KoomepaTUBHUX OaHKiB, 3 akux 1175 - Ha
tepurtopii Pocii, a 242 -B iHIIKX pecnyOiikax, y TOMy 4ucii /4 KoMepLiiiHuX 6aHKy
B Ykpaini. Ixue uncno 36insuryBanocs 1o dinancosoi kpusu 1998p.

Jloxonu 1 BUTpAaTH KOMEPIIMHUX OaHKIB. 3a BUKOHAHHS BUIIE3raJaHUX
orepalliii KoMepIliifHi 0aHKH MPUBIIACHIOIOTh JOXO/IH:

- BIZICOTKH, CTATHYTI MO MO3UYKAX;

- BIZICOTKH 1 TUBIACHIM 110 KaIliTajaxX, pO3MIMIEHUM Y IIHHI TanepH;

- Pi3H1 IJIATEX1, CTATHYTI 32 BUKOHAHHS PO3PAXyHKOBHX, IOBIPYUX 1 TOPrOBO-
KOMICIHUX omeparlii;

- TOXO/JIY BiJl CIIEKYJISLIT IHHUMU Tarepamu.

CyKyIHICTh TaKUX JIOXOJIIB YTBOPIOE BaJIOBUI Aoxox Oanky. [lopsin 3 moxomamu,
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OaHKHM HECYTh BUTPATH y BUJII CTUIATH BIICOTKIB IO BKJIaax 1 PI3HUX BUTPATaXx, 3B'SI3aHUX
3 BEICHHAM OaHKIBCHKOI CIIPaBH: 3apOOITHOI IJIaTH CITy>KOOBIIIB, aMOPTH3aLlii, OMAJICHHS,
OCBITJIEHHS 1 PEMOHTY MPUMIIIEHb, KAHLEISIPCHKUX, MOMTOBO-TeNIerpadHUX 1 1HIIUX
BuTpar. Tomy mnpuOyTok OaHKy JOpIBHIOE PI3HHII IOro BaJOBOTO JOXOAY 1
CIUTaYEHHX BIJICOTKIB, a TAKOXK BUTPAT, 3B'I3aHUX 3 BEACHHSIM OaHKIBCHKOI CIIpaBH.

Jis ¢iHaHCOBOI OLIHKM POOOTH KOMEpIiHMX OaHKIB BHKOPHUCTOBYETHCS
MOKA3HUK PEHTA0ENbHOCTI, OOYHCIIOBAILHUN Yy TPbOX BapiaHTaX: SIK BIAHOIICHHS
npuOyTKy J0 akKliOHepHOro Kamitamny (craTyTHoMy (OHIY), CYKYIHHM aKTHBaM i
BUTpaTaM 0aHKy. bibir oOrpyHTOBaHMM € BapiaHT, IO BIAKPUBAE AOCTYII A0 aHATI3Y
OinbIIoro yncia (akTopiB yrBopeHHs mpuOyTky. Ha Macy mpuOyTky OaHKy BILTUBAIOTH
HE TIIBKU PO3MIp aKLIOHEPHOTO KamiTaiy, ajie 1 piBeHb JAETO3UTHUX 1 MO3UYKOBUX
CTaBOK, CTPYKTYpHI 3pYIIEHHS Y BUTpaTax OaHKy, 00CAT 1 SIKICTb IMOCIYT, II0 pOOJISATHCS,
3MiHa W aKTUBaX YaCTKW IO3WYOK, IO MPHUHOCSITH BUCOKHU BiJICOTOK (CTYITiHB
auBepcu(ikoBaHOCTI goximaux aktwpiB). Li # iHmI Qakropu nPUOYTKOBOCTI
KOMEPLIMHOTo OaHKy MOXKYTh OyTH BUSBIICHI ITPU aHAJI31 JUHAMIKUA PEHTA0EIbHOCTI,
10 TOP1BHIOE MPUOYTOK 13 CYKYITHUMU aKTUBAaMU 1 BUTpaTaMu OaHKY.

JIiKBIHICTH aKTUBIB KOMEpITiHUX OaHKiB. J[J1s1 aHami3y (hiHaHCOBOTO TOJIOKCHHS
KOMEPIIIHHOTO OaHKy BEJIMKE 3HAYCHHSI Ma€ BU3HAYCHHS JIKBIHOCTI MOTO aKTHUBIB,
0 OITIHIOEThCS HA OCHOBI BUBYEHHS OanaHCy aKTHBIB 1 macuBiB. Sk BigoMmo,
OCHOBHHM JDKEPEJIOM PEecypciB KOMEPIIIHHUX OaHKIB € BHECKH, III0 BOHHM IOBHHHI
MOBEPTATH 1O TEPIIiid BUMO31 BKJIQIHUKIB UM Y€pe3 SKUNCh Yac MICIs MOBITOMICHHS
Ipo iXHE BUIIy4YeHHs. PaHilie npuilHATI BHECKU OAHKHU MOBEPTAIOTh, Hacamrepes, 3a
paxyHOK IIOAHS HAIXOJSYMX IO HUX HOBUX BHECKIB. SIKIIO K CyMa BHECKIB, IO
BUJTyYAa€ThCS, TMEPEBUIINYE CyMy, IO HAAXOAWUTHb 3HOBY, TO [UIsl BHUIUIATH CYyMH
MEPEeBUILEHHS BOHM BUKOPHCTOBYIOTh KacCOBHM pe3epB IpOIICH, a MpH HeAocTadi
OCTaHHBOTO - TIEPETBOPIOIOTH CTATTI 3aMHITHX AKTUBIB y TOTIBKY. Y IMX BHIMAAKaX
MO>KJTUBICTh TIOBEPHEHHS BHECKIB 3aJICKHUTh B1JI JIKBITHOCTI OAaHKIBCHKUX aKTHBIB.

JlikBigHICTH, OAHKIBCHKMX aKTHBIB - 1I€ 3/IaTHICTh OaHKYy BYacHO i1 0e3 yTpar
MEPETBOPIOBATH MOTO 3aiHATI AKTUBU B TOTIBKY. Ll 3MaTHICTD 3a7€KUTh BiJ] CTPYKTYpH
akTuBiB OaHky. Ilo cTymeHi JiKBITHOCTI aKTHBM OaHKy MOXKHa OO0'€HAaTH B TpHU
IpyNH: aKTUBH B 0e3MocepeIHbO JIKBIAHINA (HOpMI, JETKO 1 BaXKKO JIKBIIHI aKTUBH.

AxTuBH B 6e3n0cepeIHbO JIKBIAHIN (OpMI - 1€ KaCOBUM pe3epB IOTIBKH 1 3ac00y
Ha MOTOYHOMY PaxyHKY B LIEHTPAJIbHOMY OaHKY, OCKUIbKM KOMEpLIHHI OaHKH 111 3aCO0H
MOXYTh y OyJb-sIKU/ Yac BHIIyYUTH roTiBKOIO. KacoBuii pe3epB roTiBku i 3aco0y Ha
MOTOYHOMY PaxyHKY B LIEHTPaJIbHOMY OaHKy € HE3aWHSTUMH aKTHBaMH KOMEPLIHHHUX
0aHKIB, 1[0 HE MPUHOCSTH 1M MPUOYTKY. ToMy KOMep1iiiHI 0aHKHU HAMararoTbCs TPUMATH
SK aKTUBU B 0€3MocepeHbo JIKBIAHIN popMi MiHIMYM CBOIX pecypciB. Lleit miHiMyM
HEOOXITHUHN 11l 3a0€3MeUYeHHs] CBOEYACHOTO TTOBEPHEHHST BHECKIB 1 Oe3rmepeOiitHoro
BUKOHAHHS PO3PaxyHKIB 3 IHIIUMH KOMEPIIIMHUMH OaHKaMu yepe3 LIEHTPaIbHIM OaHK B
YMOBaX HOPMAJIBbHOTO 3BOPOTHOTO MPHUILTUBY MO3WYOK 1 HOBUX BHECKIB. 3BUYANHO
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KaCOBUH pe3epB I'OTIBKHU 1 KOIITIB Ha MOTOYHOMY PaxyHKY B IIEHTPaIbHOMY OaHKY
(6e3 000B's13K0BHX pe3epBiB) He nepeBuinye 10%ycix macuBiB KOMEpIiHUX OaHKIB.

3pa3koBuii 0a7aHC AaKTUBIB i NACUBIB KOMEpPUiIHHOI0 0aHKY

|. AKTUBU

1. Kaca

2. Komty na moTouHi paxXyHKH B LIECHTPAIbHOMY OaHKY

3. Paxynku 6aHKy y OaHKaX-KOpECIIOHIEHTaX

4. Jlebitopu 6aHKY

5. Kpeautu, BumaHi KiIl€HTaM:- KOPOTKOCTPOKOBI;- CEpeaHbOCTPOKOBI;-
JIOBTOCTPOKOBI

6. Kpenutu, Hamani iHImMM 0aHKam

7. 1linni mamepwu, nai 1 akii, nmpuaoani 6aHKOM

8. bynuHkH, criopyaKeHHs I 1HILI1 OCHOBHI 3aC00U

bananc

Il. TAC1BU

1. CratytHuit poHa

2. PesepBHuii ¢hoHn

3. Po3paxyHkoBi 1 TOTOYHI paxyHKH MIANPUEMCTB, Oprasizamii 1
KOOTIEPATHBIB

4. CTpoKOBI BKJIAJIW 1 JEMO3UTH MIANPUEMCTB, OpraHi3aliii 1 KOONEpaTUBIB y
TOMY YHCJI1 TepMiHOM ToHaf 1 pik

5. BHecku rpoMansiH

6. Kpeautu, orpumani y iHIIKUX OaHKIB B TOMY YUCI Y IEHTPATbHOMY OaHKY

7. ITpubyTtok

bananc

Tomy 1110 akTHBY B O€3n0cepeIHbO JIKBIAHIN (POpMI CKIIaAaI0Th BITHOCHO HE3HAYHY
YACTUHY MO3UKOBHX 3aC0O01B 1 HE 3aBXIM MOKYTh ITOMOBHIOBATHUCS 32 PAXyHOK HOBHUX
BHECKIB, BU3HAYEHY YaCTUHY MO3UKOBHX 3aC0O01B KOMEPIIiiHI OaHKU TTOBHUHHI PO3MIIIATH
TaKUM YHHOM, 100 MpH HEOOXIHOCTI iX MOKHA OYJI10 JIETKO 1 6€3 yTpaTt NepeTBOpUTH B
TOTIBKY, TOOTO BU3HAUYEHA YaCTHHA OAHKIBCHKMX aKTHBIB MMOBUHHA OyTH JIETKO JIIKBITHOKO.

3 ycixX 3alHATUX aKTHBIB HAWOUTBIIN JIKBIIHUMHU € TIO3WMYKH JIO 3alTUTaHHS, 00JIIK
BEKCEJIiB 1 KOPOTKOCTPOKOBI MO3UYKU. [IoBepHEHHS O3UYOK JI0 3alUTaHHS OaHK MOXKE
3akagatu B Oyap-skuid yac. OOMIK BEKCeNiB 31HCHIOETHCS OaHKaMU LIOJHS, 1 TOMY
II0 BEKCEJi € KOPOTKOCTPOKOBHMH 3000B's13aHHSMHU (B OCHOBHOMY 3 TEPMIiHAMH ILIATEKY
70 TPHOX MICSINB), T€ MIOJHS HACTAIOTh TEPMIHU IIATEXKY IO PAHIIe BPaXOBAHUX
Bekcelsix. Kpim Toro, Bekcens JIerko MOKHA NIEPEeBPaxyBaTh B LIGHTPAILHOMY OaHKY.
SIK 1 O BeKCeNsIX, MOAHS HACTAIOTh TEPMIHH TUIATEXY MO KOPOTKOCTPOKOBHX MO3UYKAX.
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Tomy Bci 11 cTtaTTi 0aHKIBCHKUX aKTUBIB MOPSA 31 3HOBY HAJAXOASYUMHU BHECKaMH,
MpU HEJONIKY OCTaHHIX, CIYXaTh JDKEpPEIOM 3aco0iB JJii TMOBEPHEHHS BHECKIB.
Po3mip 3aco0iB, MOMIIMEHUX y JIETKO JIKBiAHI CTaTTI aKTWBIB, OAHKM BU3HAYAIOTH
cami 4 BOHM BCTAHOBJIIOIOTHCS 3aKOHOM.

HaiiMeHm1 miKBITHUMH CTaTTSIMH aKTHUBIB KOMEPLIMHUX OaHKIB BUCTYIAIOTh
CEpEeNHbO- 1 IOBFOCTPOKOBI MO3WYKH, & TAKOXK 1HBECTHIll B IiHHI manepu. OcTaHHI
TEOPETUYHO MOXYTh OYTH 3aBXKIU NEPETBOPEHI B TOTIBKY, OJHAK MPAKTUYHO TaKe
MEPETBOPEHHS HE 3aBXKIU 3/A1MCHIOETbCA Oe3 yTpaT. Peamizalis X HIHHUX ManepiB 3a
[[IHAMU HIDKYE IIH NPUAOaHHS, MOXE MPUBECTH 10 OaHKPYTCTBA OaHKY.

JIikBiIHICTH OAHKIBCHKUX aKTHUBIB 1 IXHS MPUOYTKOBICTh B3a€MHO MPOTHIICHKHI.
AKTHBHU B 0e3mocepeHbo JTKBiAHIM GopMi (roTiBKa B Kaci i 3ac00y Ha MOTOYHOMY
KOIITOPUCI B LEHTPAITbHOMY OaHKy) 30BCIM HE MPUHOCATH MPUOYTKH, a HAWOLIBII
JIKBIIHI 3alHATI aKTUHU (MTO3WYKH JO 3alUTaHHS) MPUHOCATH HAHMEHIINN JTOXOJ.
Haii6inpm 10XiHI JOBrOCTPOKOBI MO3MYKHM W 1HBECTHULII B ILIHHI Mamepu € MEHII
YChOI'O JIKBIAHUMU CTaTTSIMU akTuBiB. [IparHeHHss OaHKiB MakcuMyM 3aco0iB
NOMICTUTA B HaWOUIBII JOXIAHI CTAaTTI aKTUBIB BeJE A0 NOTIPIIEHHS iXHBOI
JIKBIHOCTI, 110 MOXKE€ NMPUBECTH 10 OaHKpyTcTBa. BaHKpyTCTBO OaHKIB MiIpUBaE
JOBIpY 0 HUX BKJIAQIHHUKIB 1 TUM cCaMHUM Iie OulbllIe YCKIAAHIOE (DYHKIIOHYBAHHS
0aHKIBCHKOI CHCTEMH, IO MPEJCTaBIs€ CBOTO POy HEPBOBY TKAaHUHY BCHOTO
HApOJHOIO rocmoaapcTBa. ToMy, y po3BUTUX KpaiHax y XX B. CIIOCTEpITaeTbCs yce
OB aKTHUBHE BTPYUYaHHS JAEp:KaBH B OaHKIBCbKY cepy MO MiATPUMII JTIKBITHOCTI
0aHKIBChKMX aKTUBIB. L{e BTpy4aHHs 311iCHIOETBCA y (POpMI p13HOTO POy 3aXO/IB!

- YBEICHHSI CUCTEMU JIEP>KaBHOTO CTPAaXyBaHHS JIEMIO3UTIB,;

- 3a00pOHa 1HBECTHIIIN B aK1iii i1 00iramii MPOMUCIOBHUX 1 TOPrOBUX KOPIIOPAIIiif;

- 3aKOHOJ/IAaBY€ BCTAHOBJICHHS MIHIMAJIbHOI HOPMU JIETKO JIKBIIHHX CTaTei
aKTUBIB CTOCOBHO MMAacHBiB OAHKIB.

[{ro xe 1inb mepeciigye 1 BCTAHOBJICHHS HOPM OOOB'S3KOBUX pE3€pBIB
KOMEPLIMHUX OAHKIB Yy HEHTPAILHOMY OAHKY.

Humannsa ona camoKkoHmpoio:.

1. 3acanvha xapakmepucmuxa KoMepyitHux OaHKIS.

2. Knacugixayis komepyitinux 6auxis.

3. Onepayii komepyitinux 6aHKi6 ma ix xapaxmepucmuxa.

4. Hebankiecoki hiHaHCOB0-KpeOUmMHi YCMAHOBU, iX NPU3HAUEHHI Mma SUOU.
IIpobnemu nebankiscbKux Qinanco80-KpeoOumHux ycmauos.

5. Cmitikicmb 6aHKIBCHKOI cucmemu K 8UPIUATbHA NepedyMo8a il YCniuHo2o
@yHuxyionysanns. Mexanizm 3abesneyents cmabiibHOCMi OAHKIBCLKOI cucmeMmu.
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Temu ona peghepamis:

1. baukiecvka cucmema Yrpainu.
2. Komepyivni 6anku Yxpainu.

PexomengoBana Jiteparypa:

1. 3axon Ykpaiau "[Ipo Ganku i O6aHKiBCbKY misuTbHICTB" // 3akoHOmaBUi Ta
HOPMATHBHI aKTH 3 0aHKIBCHKOI MisibHOCTI. - K., 1996.

2. Haka3 [Ipesunenta Ykpainu "IIpo rpomoBy pedopmy B Ykpaini” // BicHuk
HBY. - 1996. -No5.

3. 'pomri ta kpeaut / ABT. kou. Ilix kep. M.I. Canyka. - K.: JIu6inp, 1992.

4. CumanoBcekuii A.FO. O HanpaBieHUSX W HUHCTPYMEHTax JI€HEKHOU
noyutuk // Jlenbru u kpenut. - 1992, -Nell.

5. IOmenko B.A. IIpob6aemu pemoHeTH3arlii ekoHoMmiku Ykpainu // Ekonomika
VYkpainu. - 1994. -No 4.

6. Uyxao A. CTBopeHHs rpomioBoi cucremMu Ykpainu // Ekonomika Ykpainu. -
1994. -Nel1.

7. CaByk M., Cyronsko O. Uu BucTauae rpomeit exoHomimi Ykpainu? //
Bicauk HBY. - 1997. -Ne4.

8. CaBnyk M.I. HoBa HamioHanbHa BadiOTa TPUBHS MpPALIOE€ HA €KOHOMIKY
VYxpainu // ®inancu Ykpainu. - 1997. -Ne2.
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TEMA 12. MIZKHAPOJIHI BAJIFOTHO-KPE/IUTHI
YCTAHOBU TA ®OPMH IX CIIIBPOBITHUIITBA 3
YKPAIHOIO
[Inan
12.13aranpHa XapakTepUCTUKA MI>KHAPOJHUX BATIOTHO-KPEIUTHUX YCTAaHOB
12.2 ®inancu MIXHAPOJAHUX YCTAHOB
12.3MixxHapoH1 po3paxyHKHU Ta BaJIFOTHE PETYIIOBAHHS

12.13aranbpHa XapakTepUCTHKA Mi’KHAPOJIHUX BAJIOTHO-KPeIUTHHUX
YCTAaHOB

MixHapoani (piHAHCOBI 1HCTUTYTH MOJUISIIOTHCS Ha JIBI TPYMH. BCECBITHI Ta
perioHanbHi. Jlo BCeCcBITHIX BiHOCATHCS MixkHapomuuii BamoTHud ¢ona (MBD),
rpyna CBitoBoro 0aHky Ta baHk MiXHapOIHUX PO3paxyHKiB. PerioHaibHI CTBOPIOIOTHCS
32 KOHTMHEHTAJIBHOK O3HAKOI0: €BpPOMEHChKUI OAHK PEKOHCTPYKILII Ta PO3BUTKY;
AziaTcbkuil 0aHK pO3BUTKY. AdpuKaHChKHII OaHK PO3BUTKY; MixkaMeprUKaHCHKUIA
0aHK pO3BUTKY Ta 1H.

MixHapoaHuli BadIOTHUM (QOHJ € TMPOBIAHUM CBITOBUM (DiHAHCOBHUM
IHCTUTYTOM, SIKMI Mac cTatyc cnemiamizoBanoi yctanoBu OOH. Bin 6yB 3acHOBaHuMii
Ha MDKHapoaH1 i koHdpepeHuii B bperron-Byaci B 1944p., a noyaB QpyHKIIOHYBaTH
y 1947p. OcHoBHUMH TUTSIMH A1sUTbHOCTI MB® € cripusiHHSL pO3BUTKY MI>XHAPOIHOT
TOPTriBil ¥ CHiBpOOITHUIITBA Yy c(hepl BATIOTHOTO PETyIIOBAHHS Ta HAJaHHS KPEAMTIB
y 1HO3eMHIi BaJItOTI [ BUPIBHIOBAHHS IIATLKHUX OanaHCiB KpaiH-uwieHiB Donuy.

Kamnitan MB® yTBOpeHuii 3a paxyHOK BHECKIB KpaiH-ujieHiB (poHmy. Po3mip
BHECKY BU3HAYAETHCS PIBHEM €KOHOMIYHOTO PO3BHUTKY KpaiHM Ta il MICLIEM Yy CBITOBIi
eKoHoMill i MixHapoaHii Toprieii. Ctanom Ha 01.01.19991menamu MB® 6yna 181
KpaiHa, B T.4. 3 BepecHs 1996p. Ykpaina. Buecok Ykpainu cranosuts 997,3mmH. SDR.
BHecok k0xkHOI KpaiHu € i KBOTOI0. UBepTh BHECKY MPOBOJUTHCS Y BUIbHOKOHBEPTO-
BaHi BAJIIOTI, pelTa B HallloHATbHIN. KibKicTh rosociB y DOH1 BUBHAYAETHCS TAKUM
ypHOM: 250 royiocu He3alleHO BiJl PO3MIpPIB KBOT IUIIOC OAMH TOJIOC Ha KOXHI
100 tucsiau SDR xBotm. IIpu mpomy Cratryr MB® nepenbavae mepiognunmii (He
MEHIIIE OJTHOTO pa3y Ha M'SITh POKIB" 3arajbHUM meperisia KBoT. Lle mos's3ane 3 Tuwm,
110 3MIHIOETHCA SIK PIBEHb PO3BUTKY OKPEMHX KpaiH, TaK 1 X MicCLie Y CBITOBIN TOPTIBIIL.

[Tpu HEeoOXimHOCTI, KpiM BiacHoro kamitary MB® Moxke BHKOpHUCTOBYBATU
MO3UKOBI KOIITH. 32 CTATYTOM BiH MOX€ OTPUMYBATH KOIITU B OYJb-sIKii BaIIOTI 5K
BiJl O(iliIfHUX OpraHiB, TaK 1 HAa MPUBATHOMY PUHKY MMO3WKOBUX KaIliTaliB.

Jloci MO3UKH OTPUMYBAIIUMCH BiJl KAa3HAYEHCTB Ta IEHTPaJIbHUX OaHKIB KpaiH-
yneHiB Ponny, a Takox Bin llIBeiinapii Ta banky mikHapomHux po3paxyHkiB. Ha
MPUBATHOMY PUHKY KOILITH HE 3aJTy4akCh.

HistmpaicTs MB® 0X0MItoe Tpy OCHOBHI HAIlIPSIMU: KPEIUTYBAHHS, PETYTIOBAHHS
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MDKHApOIHUX BaJTIOTHUX BITHOCHH, MOCTIMHUN HATJISIT 32 CBITOBOIO €KOHOMIKOIO.

KpeautryBanHsi 3M1MCHIOETbCA 3 PI3HMMU LUIAMHA Y PI3HHX (opmax Ta Ha
pi3HHX yMoBax. BoOHO BK/IOYae KpeAUTYBaHHSA Ui MOTPeO BHUPIBHIOBAHHS
IIAaTKHOTO OanaHCy, KOMIIEHcalliiiHe (iHAHCYBaHHA Ta JOMOMOTY HAMOITHIIINM
kpainam. @DiHaHCcOBI omepalii, fKi € OCHOBHHUM HampsAMOM AisuibHOCTI, MBO®
3IIACHIOE TUTBKY 3 O(iliifHUMH OpraHamu KpaiH-uyieHiB DoHTy.

BunineHHss KpenuTiB 3aJ€XHTh BiJ TPhOX OCHOBHUX UYWHHUKIB. MOTpeOU B
pecypcax IS BHPIBHIOBAHHS TUIATDKHOTO OanaHCy, KBOTH KpaiHM Ta BUKOHAHHS
BuMor @onay. MexaHi3M KpeauTyBaHHs moysrae B Tomy, mo MB® mponae
HEOOX1IHy KpaiHl BaMOTy 3a i1 HamioHanbHy BamoTy. OOCATH KpeauTyBaHHS
HacaMIiepes] 3a1eKaTh BiJl pe3epBHOI 1 KPEIUTHOT YaCTOK Ta KPESAUTHOI MO THKH.

Pe3epBHa yacTka cTaHOBUTH 25% KBOTU AaHOI KpaiHH, TOOTO Ty YacCTHHY, LIO
BHECEHA B 1HO3EMHIN BalIOTI. Y MeXaXx 1€l YaCTKU KPEAUTH BUIAIOTHCSA Ha MEpIIy
BUMOTY KpaiHM 0€3 CIIaTu MPOIEHTIB 1 KoMiciiHuX. KpeauTHa dyacTka CTaHOBHTH
MOBHY BEJIMYMHY KBOTHU JaHOI KpaiHu. L{s cyma minmuThCs Ha YOTUPH PiBHI YaCTHHH,
K1 CTAHOBJISITH OKPEM1 TPaHIIIi.

[TpoxaHHS CTOCOBHO BUALICHHS KPEIUTIB Y paMKaxX KPEAUTHOI YaCTKU pO3IJsiia-
10Thcs Bukonasuoro Panoro ®onny. Hamanust kpeautiB 00yMOBIIOETHCS BUKOHAHHSIM
KpaiHOIO MEBHUX MOJITUYHUX Ta €eKOHOMIYHUX BUMOT. Y THUX BHUIAJKaX, KOJIU MOTPEOH
B 1IHO3EMHIl BaJIIOTI IEPEBHIIYIOTh ' PE3EPBHY 1 KPEANUTY YaCTKHU JaHOI KpaiHu (TOOTO
125%ii kBOTH), MOXKYTh BUKOPHCTOBYBAaTHCh CHCTEMH PO3LIMPEHOTO Ta JOAATKOBOTO
¢dinancyBaHHs 1 30unblIeHOr0 AoCTymy. CHcTeMa po3LMIMPEeHOTro (piHAHCYBaHHS, IO
nouaia niatu 3 1974p., nepenbavae HagaHHS KPEIUTIB 3 METOIO MOKPUTTS 1e(DilUTIB
IUTATDHKHUX OallaHCiB Ha OLNbIN TpHBAJi TEPMiHU (SK MPaBHIIO, O TPHOX POKIB) i B
OUIBLIMX pO3Mipax, HXK Ti, 110 3a0e3neueHi pe3epBHOIO 1 KpeaAUTHOO YacTkaMu. Cuctema
nogatkoBoro QinancyBanHs (1977-1981pp.), a misHime 30iIbIIEHOTO JOCTYITY
HalllJieHa Ha HajaHHS (IHAHCOBOI JOMOMOTH MPU 3HAYHMUX 1 3aTSHKHUX AedilnuTax
MIaTHKHUX OaaHCIB B TUX BUMAAKAX, KOJIA BUUEPIAH] JTIMITH 3BHYaHUX KPEIUTIB.

[Topsin 13 HagaHHSAM 3BHYAWHUX KPEOUTIB ICHYE CHUCTEMa KOMIIEHCAIIHOTO
KpEAUTYBaHHS, SIKa MOBUHHA BHPIBHIOBATH BIAXWUJICHHS B IUIATLKHOMY OanaHci, 10
BUHUKAIOTh 3 HE3AJIEKHUX B AaHOI KpaiHu npuuuH. CIOAu HajlexaTh KPEAUTH HA
KOMIIEHCAIIII0 BTPAT BiJ CKOPOUEHHS BUPYUKH BiJ €KCIIOPTY BHACIIIOK MaIiHHS I[IH
Ha CBITOBOMY PMHKY, BiJl 30UIBIIEHHS BapTOCTI IMIIOPTY 3€pHA, Bl HEemepeadaueHux
BTpaT, (piHAHCYBaHHS CTBOPEHHS pE3epBHHUX 3amaciB. BaxmuBy posb Biairpae
¢diHaHCOBa IOTIOMOTa HAWOIMHIMIMM KpaiHaMm, IO 3IIHCHIOETHCS Ha MUTBMOBUX
YMOBaX, HaCaMIIepe/ Ha CTPYKTYpHY MepeOya0BY €eKOHOMIKH.

JlpyruM OCHOBHUM HampsiMOM JisiibHOCTI MB® € peryntoBaHHS BallOTHUX
B3a€MOBITHOCHH. Y Cy4YaCHUX YMOBax, KOJU KypCH BAJIIOT € IJIaBAIOYUMH, a HE
¢bikcoBanuMH, poab POHY MOJATAE B Y3TOKEHH] BAIFOTHOI MOJIITUKU KPATH-YJICHIB
®onmy. Hacammepen xokHa KpaiHa TIOBUHHA BIANOBIMHO 10 cTaryty MBO,
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criBmpalroBaty 3 GOHIOM Ta 3 IHIIMMHU KpaiHaMH 3 METOIO 3a0e3MeUeHHs 1 MITPUMKH
CTaOLILHIX BATIOTHUX KypciB. Ii exoHoMiuHa Ta (hiHAHCOBA MOITHKA MA€ CIIPAMOBYBATHC
Ha 3a0e3MeueHHs] EKOHOMIYHOTO 3pOCTaHHS MPHU PO3yMHIN cTabinbHOCTI 1iH. Hempu-
MyCTUMUMH € BaJIOTHI MaHIMyJIOBAaHHS 3 METOI0 OTPUMAaHHSI MIEBHUX MepeBar y Mix-
HapozaHiil Toprismi. [Ipu nromy MB® ycranoBmioe neBH1 BamoTHI oOMexeHHs. Tak,
Kkpainu-uwienu @oHTy He MOXKYTh 0€3 HOro 3roJiu BBOJUTH OOMEKEHHS 3a IJIaTeXaMu 1
nepeKazamMu 3 MOTOYHUX MIKHApOJHUX OIepalliil, BUKOPUCTOBYBAaTH TUCKpUMIHALIINHI
BaJIIOTHI 3ac00H, 3aCTOCOBYBATH CUCTEMY KUIBKOX BU/IIB BAIIOTHUX KYpCIB.

Bucrynaroun npoBitHUM MiKHApOAHUM (PiHAHCOBUM iHCTUTYTOM. MB® 37ilicHioe
MOCTIMHUN HATJIAT 1 CIIOCTEPEKEHHS 3a CBITOBOIO €KOHOMIKOI0. BiH opmye 3HauHMit
MacuB iH(OpMaIIi SK B I[IIOMY MO CBITOBIM €KOHOMILI, TaK 1 B pO3pi3i OKPEMUX KpaiH.
[{omicssunuii 30ipHUK (BiHAHCOBOT CTATUCTHKH, MO BUaaeThes MB®, Britouae mani
Ipo AMHAMIKY €KOHOMIYHOTO 3pOCTaHHS 1 IiH, TPOIIOBHUI 00Ir, eKCIOpT Ta IMIOPT,
CTaH IJIATDKHOTO OanaHCy, BEIMYMHY O(IIIITHOTO 30J10TOT0 3aracy, piBeHb BaTIOTHUX
pe3epBiB, po3MipH 3apyODKHHUX 1HBECTHUIIIH, TUHAMIKY BAIIOTHUX KypciB Ta iH. Kpainu-
yiienn QoHy 3000B's13aH1 0€3 MepeIKo/ HalaBaTh BCIO HEOOX1AHY 1H(OpMALIiO.

Harnsn 3a Makpo€KOHOMIYHOIO Ta BATIOTHOO MOJIITUKOIO KPaiH 31HCHIOETHCS
HacaMmIiepes] 3a JOMOMOTOI0 KOHCYIbTyBaHHA. MB® neransHO aHami3ye moaaTKOBY,
IPOLIOBO-KPEIMTHY 1 BaJIOTHY MOJIITHKY Ta CTaH IUIaThHKHUX OanaHciB kpaiH. Ha ocHOBI
aHaJli3y TOTY€TbCS JOMOBIIb, IO MOJAETHCA KpaiHi, B SAKiM (POPMYIIOIOTHCS TMEBHI
pEeKOMEeHaIlii 111010 BUPOOIEHHS Ta KOPUTYBaHHS €KOHOMIYHO1, (PIHAHCOBOI Ta BaIIOTHOI
NOMITUKH. BaxknmBoro (opMoro Harmisaay € Takoxk IMyOdikariisi Ta BceOluHe 0OroBOPEHHS
JOTIOBIA1 "cBITOBUI eKOHOMIUHMI ornsan’'. Ha migcrasi ananizy HasBHOI 1H(opmarii
PO3POOISIOTHECST CEPEAHBOCTPOKOBI €KOHOMIYHI MPOTHO3H, SIKI JAIOTh MOYJIMBICThH
KOOPJMHYBAaTH MAaKPOEKOHOMIYHI MOMITUKH KpaiH-usieHiB DoHTy.

Jlpyroo 3a 3Ha4€HHSM y CHCTEMI MDKHApOAHHUX (hiHAHCIB € rpyna CBITOBOTO
0aHKy, fika BKJIOYA€ IO CBOTO CKJIaAy YOTHPU MIXHApPOAHI (PIHAHCOBI 1HCTUTYTH:
Mixnapogauii 0aHK pexoHCTpyKii Ta po3BuTKy (MBPP); MixHapomHy acoriairo
po3BUTKY; MixHapoaHy ¢iHAHCOBY KOpIOpalil0 Ta ATEHTCTBO 3 TrapaHTyBaHHS
0araToCTOpOHHIX 1HBECTHIIIH.

CepueBunoro rpynu Buctynae MBPP, skuii 6yB 3acHoBanuii pasom 3 MB® B
1945p., i nouyaB gyukuionyBatu B 1446p. YuacHukamu 6aHKYy MOXXYTh OyTH JIMIIIE
kpainu-wieHn MB®. OCHOBHOIO METOIO JIsUTBHOCTI OaHKY BHUCTYINA€E CIPUSHHS PO3BUTKY
€KOHOMIKHM KpaiH-ujieHiB MBPP nuisixom HagaHHS JOBrOCTPOKOBHX KpPEIUTIB Ta
rapaHTyBaHHs MPUBAaTHUX 1HBecTHULIH. COYaTKy L AISIBHICTH Oyna cipsiMoBaHa Ha
KpaiHu, [0 MOTEePIiIN BHACIIIOK IpYroi CBITOBOI BiiiHH. HUHI TOJOBHUM HampsiMOM
TISUTBHOCTI € KpaiHu, 10 po3BUBaIOTHCS. [kepenaMu pecypciB OaHKY BUCTYIAIOTh.

- CTaTyTHUH KaImiTar,

- 3aJTy4eHHs KOIITIB LIUISIXOM BHUITYCKY OOMIraliiHuX MO3UK;

- pe3epBHUIT POH.
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CraTyTHu#l Kamitan c(OpMOBaHO 3a paXyHOK BHECKIB KpaiH-ujieHiB. BHecku
3MIACHIOIOTHCS IUIAXOM MIAMMCKH Ha akiii B MeXaxX BCTAHOBJIEHHUX KBOT. KBOTH
KOXKHOT KpaiHM BH3HAYAIOTHCS BIAMOBITHO JO 1i EKOHOMIYHOTO TOTEHIliaTy.
PesepBHuii (hoHI yTBOPIOETHCS 32 paXyHOK OaHKY.

OCHOBHMMH HampsIMaMH KpPEIUTYBaHHS BUCTYMAIOTh raixy3i 1HQpacTpyKTypu
(eHepreTHKa, TPAHCIIOPT, 3B'I30K), @ TAKOXK CUTLCHKE TOCIIOAAPCTBO, OXOPOHA 3JI0POB'S
Ta ocBiTa. Kpenutn Buaarotscs Ha TepMin 10 20 pokiB mij rapanTii ypsais. MBPP
MO’K€ BUCTYNATH TaK0X T'apaHTOM 3a aHAJIOTTYHUMHU JOBIOCTPOKOBUMH KpEIUTaAMU
KoMepLiHux OaHkiB. BuaineHHs KpeauTiB 0OyMOBIIOETbCA HaAaHHAM 1H(opmarii
npo ¢iHAHCOBHM CTaH KpaiHH, 110 MO3WYA€ KOMITH Ta MPO 00'€KTU KPEAUTYBaHHS.
Kpeautu HagaroThCs Ha OCHOBI JOJBOBOI ydacTi O0aHKy y (piHaHCyBaHHI NEBHUX
00'exTiB - 10 30%1x BapTOCTI.

MixHapoaHa acoliaiisi po3BUTKY Hajae KpeauTu TepmiHoMm 10 50 pokiB Ha
nijgproBux ymonax - 0,75 %.

MixHapoaHa ¢iHaHCOBa KOpIopallis Haga€ KPEAUTH BUCOKOPEHTAOETHHHUM
MPUBATHUM MIIPUEMCTBAM KpaiH, 110 PO3BUBAIOTHCS, O€3 TapaHTii ypsiay.

ATEeHTCTBO 3 TapaHTyBaHHA OaraTOCTOPOHHIX IHBECTULINA MPOBOIUTH
CTpaxyBaHHS KalliTAJIOBKJIAAEHb Yy KpaiHax, IO pO3BUBAIOTHCA, HA BUMAIOK
MOJIITMYHUX PHU3MKIB. Bl €KCIpompialii, BOEH, 3aBOPYIIEHb, 3pUBIB KOHTPAKTIB Ta
1H., YUM CIIpUsi€ PO3BUTKY AISUIBHOCTI 1HCTUTYTIB CBITOBOIO OaHKY.

Bank Mi>kHapOoHUX PO3PaxXyHKIB € MEPIIUM B iCTOPIT MI>KHAPOTHUM (DIHAHCOBUM
iHcTuTyTOM. Bin OyB ctBOpenuit y 1930 p. OcHoBHe 3aBmaHHA OaHKy MOJIATAE Y
HAJIAro/KEHH1 CHIBPOOITHUITBA MK ILIEHTPAJIbHUMU OaHKaMu MPOBIIHUX KpaiH
CBITY Ta 3/1MCHEHHS PO3paxyHKIB MDK HMMH. baHk 3a0e3nedye TakoX 3A1HCHEHHS
PO3paxyHKIB MiX KpaiHaMH, 10 BXOASATh 10 €BpOMenHchKkoi BAIOTHOI cuctemu. Bin
BUKOHY€E JEMO3UTHO-KpeAUTHI (DyHKIIT, 31HCHIOE BaJIOTHI omeparlii Ta onepaiii Ha
(GOHIOBOMY PHUHKY.

VY uinoMy BCecBiTHI MIXKHAPOIHI (PIHAHCOBI IHCTUTYTH BIAITPAIOTh, SIK BUAHO 3
iX (YHKIH, BaXIUBY pOJIb y CBITOBIM €KOHOMII, 3a0e3MeuyroTh HaIIWHUN pPyX
MDKHApOJAHHUX TPOIIOBUX TMOTOKIB. THM camMHM BOHU CHOPUSIIOTH 1 HaAlMHOMY
(GyHKIIIOHYBaHHIO HallOHANbHUX (piHaHCOBUX cucTeM. Kpim Toro, ix kpeautu €
BAXJIMBHUM JIKepesioM (hiHaHCYBaHHS KpaiH, 10 PO3BUBAIOTHCH.

VY €pponi k pamkax €C (yHKIIOHYIOTh €BpONEHCHKUN 1HBECTULIIHHUN OaHK.
€ppomneiicbkuii  pona BamoTHOrO cmiBpodOiTHULTBA |  €Bponeiichkuit  OaHK
PEKOHCTPYKIIIi Ta PO3BUTKY.

€BbPP, sxuit 6yB ctBopenuit y 1990p. 1 Binkputuii y 1991 p.. ananoriuno MBPP,
JISUTBHICTD SIKOTO CIIPSIMOBAaHA HA KpaiHH, 1[0 PO3BUBAIOTHCS, 3A1MCHIOE TISIBHICTD Y
kpainax Cxignoi 1 llentpanpHOoi €Bpomu, fKI MPOBOASATH PHHKOBI pePopMHU.
3acHOBHUKAaMH OaHKY € KpaiHu €Bponu Ta MPOBIAHI KpaiHU CBITY. YKpaiHa € 4IeHOM
€BPP 3 1992p. He menme 60% kpenutie EBPP mae cipsiMmoByBatHch y mpUBaTHUAN
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CeKTOp eKOHOMIKH 1 He Oinbie 40%y aepxaBHy IHPPACTPYKTYpPY.

3aBmaHHAM €BpONENWCHKOro 1HBECTHUIIIHOTO OaHKy, sSIKHil OyB CTBOpEHHUIl B
1958 p., € ¢dinancyBaHHsS TPOEKTIB, IO MAKOTh pETiOHAIbHE, Taly3eBe Ta
3aranbHOEBpoIeichke 3HaueHHsA. Kpeautu Hanatotbes tepminom Big 20 1o 25 pokis.
V ramy3eBomy IUTaHI IPIOPUTETHUMH € TaKi ramys3i IHQPACTPYKTYpH, SIK CHEPreTHKa,
TPAHCIOPT, TEJIEKOMYHIKallli, a TaKoX TMPOEKTH, IO 3B'SI3aHI 3 OXOPOHOIO
HABKOJIMIIIHBOTO MPUPOIHOTO cepenoBuia. Kpeautu 6aHKy BUAAIOTHCS HA PUHKOBUX
yMmoBax. [linbru BCTaHOBIIOIOTHCS JIUIIE B THUX BHIIAJKaX, KOJU MepeadavaeThbCs
Oonigikarris 3a paxyHok o6romkery €C.

€Bpornencbkuil GaHK BaIOTHOTO CIIBPOOITHUITBA, IO cTBOpeHuit y 1973p. B
pamkax €BpOMNEChKOI BaTIOTHOI CHUCTEMH, BUKOHYE (YHKIII, aHanoriuni MBO -
HaJa€ KPeAUTH Ha TIOKPUTTS ACPIIUTY MIATIHOTO OanaHcy.

12.2 ®Pinancu MizKHAPOAHHUX YCTAHOB

dinaHcoBa IIAIBHICTS MDKHAPOAHUX OpraHizaiiid mo's3aHa 3 GopMyBaHHSM 1
BUKOPHUCTAHHSIM iX OIO/PKETY Ta HLTbOBUX (OHIB. DOpMYBaHHS JOXOMAIB 3/I1HCHIOETHCS
HacaMIiepes] 3a paxyHOK BHECKIB KpaiH, 10 BXOMSTh JO CKIAAy AaHOI OopraHizarlii.
BukopuctanHs KOIITIB TNPOBOJUTHCS HA OCHOBI 3aTBEPKEHOTO  OIOKETY.
Posrnsnemo ¢inancu npoBiAHUX MbKHapoaHuX opraizauiid - OOH ta €C.

Opranizamiss O6'emnanux Hamiii O6yma 3acrHoBana B 1943 p. T'onoBHUM
3apnanHsM OOH e mintpumanns mupy. o cdep 11 AISIBHOCTI TaKOX BXOASThH
€KOHOMIYHI, COLIajdbHI Ta TyMaHITapHi npoOJeMH, TMpaBa JIOJUHH, OXOPOHA
HABKOJIMIIHBOTO MPUPOTHOTO CEPENOBHUIIIA,

Hismpaicts OOH 3piiicHIOETbCA yepe3 KEepiBHI OpraHu Ta CHeliani3oBaHi
opranizaiii. Tak, nutaHHIMU MUPY 1 0€3MeKH 3aiiMaIOThCS ACapTaMEHTH OMeparii 3
HiATPUMaHHS MUY, 3 IUTaHb PO330POEHHS 1 PErytOBaHHS 030p0o€eHb. EKOHOMIUHMIA
HampsIM  TISIIBHOCTI  3M11HCHIOETBCs 4epe3 KondepeHuito 3 TOpriBiai # pO3BUTKY
(FOHKTA/), Opranizamiro nmpomuciioBoro po3sutky (FOHIJIO), PerionanpHi komicii
(mampukan, €Bporneiichbka eKOHOMiYHa Kowmicis) Ta iH. ColmianbHa 1 TymMaHiTapHa
noJitrka npoBoautbest dutsanm pormom OOH (FOHICE®), ®onmom OOH B ramysi
Hapononacenenns (FKOH®ITA), CsitoBoro mnpomoBoibuoio mporpamoro (MIIID),
[leatpom OOH 3 Hacenenmx myHKTIB (XaOitar) Ta iHmmMmu. Ilporpama OOH 3
HaBkoMImHbOTO cepenopuma (FOHEIT) mpoBomuTh 3Ha4Hy poOOTYy, MOB'sS3aHy i3
3a0e3MeYeHHIM €KOJIOTIYHOI Oe3MeKy Ha IIIaHETI.

bromxer OOH ¢dopmyeTbecss 3a paxyHOK BHECKIB KpaiH. Po3mip BHecKkiB
BU3HAYAETHCS 3aJISKHO B1J PIBHS €KOHOMIYHOTO PO3BUTKY KpaiHU. B OCHOBI po3paxyHKiB
JISKUTH HOPMATHUB IUIATEXKIB, KUK 3a1eXuTh Big 00csriB BHII nanoi kpainm.

Huni OOH nepexuBae (iHaHCOBY KpH3y, MOB'S3aHy 3 TUM, IO 0arato Kpain
MaroTh 3a00proBaHiCTh 13 BHECKIB 10 ii Oromxery. Lle icTOTHO 3Bykye (piHAHCOBI
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mosxnuBocTi OOH, ycknagHioe ¢piHaHCYBaHHS Mepe0aueHnx 3aX0/iB.

3a Bunatkamu 610pkeT OOH moainseTsCs Ha 1Bl YaCTHUHH: aIMIHICTPATHBHI Ta
HAKJIaJHI BUTPATU 1 MPOTpaMHi BUIATKUA. AJIMIHICTpAaTHBHI Ta HAKJIATHI BUAATKH
HUHI cTaHoBIATH 38%), mporpamui - 62%, [loctaBneHo 3aBOaHHS CKOPOTUTH
aJIMiHICTpaTUBHI BUTpaTu 10 25%, 1110 1acTh 3MOTY BUBUIbHEHI KOIITH CIPSIMYBaTH
Ha COL1aJIbHO-€KOHOMIYH1 IPOTPaMHU.

bromxer OOH 3a BuaaTkamMu CKIaJa€eThCsl B pO3pi3i OKpEMUX MIAPO3ALIIB Ta
oprauxizaiiii. [Ipu boMy TakoX BUAUIAIOTHCS aIMIHICTPAaTUBHI i HaKJIaIHI BUTPATU
Ta KOIITOPUCH HA OKPEMI POrpaMu, 110 BUKOHYIOTHCS JAHUM MiApo3aiioM. Hanpukan,
y pamkax FOHIJIO na 1998 - 1999p. BuminstoThecs Taki nporpamu: "3MiITHEHHS
OpOMUCIOBUX moTeHmiamiB", "ExomoriyHo uyMcTuil Ta CTIMKUHA NOPOMHCIOBHI
po3BuTOK", "YTpaBiiHHSA pPEriOHaJbHUMH MporpamMamu’, "YTpaBiiHHSI TEXHIYHUM
CHIBPOOITHUIITBOM".

€Bponeiiceknii Coro3 Oepe CBidl mMovaTok Bif cTBopeHoro y 1957 p. 3 meToro
€KOHOMIYHOi cmiBIpami E€BpONechbKOro €eKOHOMIYHOTO CHIBTOBapuCTBa. bymo
chOpMOBaHO CHUTBHMIM PHHOK KamiTajiB, TOBapiB 1 MOCIYr. CKAacOBAaHO MHTHI
Oap'epn, 3ailicHeHO  yHI(IKaIil0 TOJATKOBOIO  3aKOHOJABCTBA, CTBOPEHO
€BPOMNEHCHKY BANTIOTHY cucTeMy. PO3BUTOK I1HTErpamiifHMX MpoLeciB 3aBEPIIUBCSA
nporojomeHHsM  €Bporneiicbkkoro Coro3y, [0 S[KOTr0 BXOAATh TakKl KpaiHH:
Himeuuuna, ABctpis, Jlanis. benbris, @panmis, [Nomrannis, JlrokcemOypr, Bemmka
bpuranis, lIseris, @iunsumais, [lopryranis, Icnanis, [Tamis, Ipmaamais. ['perris.

bromker €C ¢opMyeThcsi 3a paxyHOK HaaxomkeHb Bim kpaiH Coro3y. Bci
JIOXO/M TIOJUISIOTHCS Ha JIBl TPYMH; BHECKH KpaiH-ujieHiB Ta qoxoau Oromkery €C,
BHecku K0KHOT KpaiHu 10 OI0/KETY BU3HAYAIOTHCS 3aJICKHO BiJ] PIBHS il €KOHOMIYHOTO
PO3BUTKY, AKUI BinoOpaxaeTbes y Bupodienomy BHII. Cneuundikoro 6romxery €C
SK JIJAHKH MDKHApOAHUX (PIHAHCIB € HASBHICTH BJIACHUX JOXO[IB. JI0 HUX HAJIekKATh,
MO-TIepIIie, MATA 1 CUTBCHKOTOCIIOAAPCHKI MOJATKU, SKUMH OOKJIaaf0ThCS TPOIYKTH,
IO IMIOPTYIOThCS 3 KpaiH, ski He € uneHamu Corozy. Ilo-apyre, BaxiuBe Mmiciie
3aliMae MOJATOK Ha JIO/IaHy BapTICTh, SIKUHA BCTAHOBIIOETHCA 33 €IUHOIO IS BCIX
KpaiH CTaBKOIO IO BIJHOIIEHHIO 70 YHI(IKOBAaHOI B yCiX KpaiHax 0a3u OmoJaTKyBaHHS
(cTaBka mogaTKy He Moxe nepeBuntyBatu 1,4%).Ycranosieno nimit 6romxkery €C -
BiH He MOxe nepeBulryBatu 1,2%3aransaoro oocsary BHIT Coro3y.

Bunatku Oromxkery €C moniisirorbes Ha aaMiHicTpatuBHi (' 5%) Ta omepartiiiai
(mo 95%).OriepariiiHi BUIATKN CKIIAAIOTHCS 3 (DIHAHCYBaHHS CUTHCHKOTO TOCHIOAAPCTBA
(mo 50%),cTpyKTYpHHUX ITEPETBOPEHb B €KOHOMIIT KpaiH Coro3y, HAyKOBHX JTOCTIKCHb
1 OCBiTH, 30BHIITHBOI AiSUTHHOCTI (PECTPYKTYypH3aIllisi eKOHOMIKH KpaiH LleHTpansHOi i
CxigHoi €BponH Ta MIArOTOBKA iX A0 BeTymy B €C, HaJaHHS TEXHIYHOI 1 T'yMaHITapHOI
JIOTIOMOTH 1 T. 1H.).

bromker €C po3polOssieTbesi €BPOMEHCHKOI0 KOMICIEIO 1 3aTBEPIKYETHCS
€BporneiicbkuM napiaaMeHToM. BukoHye OromkeT (hiHaHCOBE yrpaBiiHHS €BpPOINECchKOT
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KoMicli, sike mepeOyBae MiJ MOABIMHUM KOHTpojieMm - 3 Ooky Ilamatu aymurtopis i
€pponapiamenty. Jlo ckmamy Ilamatu ayauTtopiB BXomsate 15 winewiB, ski
NEePEeBIPAIOTh HATXOMKEHHS JOXO/I1B 1 (DiHaHCYBaHHS BUAATKIB.

MixunaponHi (iHAHCOBI BIJHOCHHH - SBISIOTH COOOIO JIOCHUTH CKJIAIHY
CUCTEMY pyXy TPONIOBHX MOTOKiB. BOHM MOXyTh OyTH 3TpymoBaHi 3a TaKHUMH
HaIpsIMaMHU:

- B3aEMOBIJIHOCHHH MIX Cy0'€KTaMU TOCIIOAapIOBaHHs PI3HUX KpaiH;

- B3a€MOBIJTHOCHHHU JEpKaBH 3 ypsAJaMHU IHIIUX KpaiH Ta MIKHAPOJHUMU
oprasizaiisiMu,

- B3a€MOBIJIHOCHHHU JEP’KaBU 1 Cy0'€KTIB TOCHOJAPIOBAHHS 3 MIXHAPOJAHUMU
¢biHaHCOBUMH 1HCTUTyTaMHU. Y cdepl MDKHApOIHUX (IHAHCIB KPIM HAI[lOHATBHUX
CyO'eKTIB - JIep)kKaBHW, MIAMPUEMCTB, TPOMAJISH - BUAUISIOTHCS HaIHAI[IOHAIBHI
Cy0'eKTH - MDKHApOAHI opraHizamii 1 MKHApOAHI (PIHAHCOBI IHCTUTYTH. Y 3B'SI3KY 3
UM J1aHy cepy MOXHa pO3MOALTUTH Ha Bl YACTUHU!

- MDKHApOAH1 (pIHAHCOBI1 BiIHOCHHH;

- MDKHApOH1 (piHAHCH.

MixHapoaHi (iHAHCOBI BITHOCHMHU XapaKTEPU3YIOTh TPOILIOBI MOTOKH MIiX
cy0'eKTaMu pi3HUX KpaiH:

- MDXK HiANPUEMCTBAMH,

- MDX ypsilaMH KpaiH;

- MDXK HIANPUEMCTBAMH 1 ypsiIaMu,;

- MDXK TPOMaJITHaMU 1 ypsiAaMH.

B3aemMoOBiIHOCHHM MiX MIIPUEMCTBAMHU CKJIAJAIOThCA B TpOIECi KyMiBi-
npoAaxy. 3 OAHOrO OOKy, Il B3a€EMOBIIHOCHHM B1I0OpaxkaioTh (iHaHCU CyO'€KTiB
rocrioaptoBantsa. OHAK, OCKIIBKY Il Cy0'€KTH HaleXaTh 0 PI3HUX KpaiH, TO AaHi
B3a€MOBITHOCHHHU B1J100pakaroTh pyX HOBUX MOTOKIB MK KpaiHaMu. 3a0e3redeHHs
€KBIBJIEHTHOCTI OOMIHY JOCSTA€ETHCS Yepe3 BAIOTHE PErYJIIOBAHHS - BCTAHOBJICHHS
Kypcy.

BigxunenHs Kypcy BaJIIOT BiJ] peabHOTO CITIBBIIHOIIEHHS MK IaHUMH BaJTIOTaMH
CHOpUYUHSIE MDKHAPOJHUN Tmepepo3noni (iHAaHCOBUX pecypciB. MixHapoaHa
TOPTIBJIS XapaKTEPU3y€ETHCS TOPrOBUM OamaHcOM KOxHOI kpainu. [Ipu oMy canbio
€KCIIOPTHO-IMIIOPTHUX OMNEpalliil XapaKTepu3ye MPUILIMB YU BIAIUIUB BaJIIOTH.

B3aemoBiTHOCHHN MK ypsiiaMH pI3HUX KpaiH BUHHUKAIOTH Y cepl IepKaBHOTO
KPEIUTY, KOJHM OJTHA KpaiHa BUCTYIA€E TIO3NYATBHIKOM, 1HINA - KPSTUTOPOM. AHAJIOTTYHUI
XapakTep MaloTh B3aEMOBIIHOCHHHU 3 YPSAIOM MEBHOI KpaiHU IOPUANYHUX 1 (H13MUHUX
oci0 1HImMX KpaiH. 3a 3MICTOM 11 BC1 BIIHOCHM HAJIeXKaTh JIO JAE€PKABHOTO KPEAUTY,
a 3a HaMmpsIMOM PyXy KOIITIB - 10 MI>KHApOJHUX (DIHAHCOBUX B1THOCHH,

ToproBenbHI B3a€MOBIAHOCMHU MIDK CyO'€KTaMH TOCIOJApIOBAaHHS PI3HUX
KpaiH XapaKTepu3ylOTh JIBa TPOLIOBUX MOTOKH; HAIXOHKEHHS MiIPHEMCTBY BAITIOTHUX
J0XO/IIB BiJ] €KCIIOPTY TOBApiB 1 MOCIYT; OIUIaTa MiANPUEMCTBOM TOBApiB Ta MOCTYT,
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0 IMIOPTYIOThCSA. KpeauTHI B3aEMOBITHOCHHU € JBOCTOPOHHIMU: 3 OJHOTO OOKY -
HAJAaHHS TO3UKU TMO3WYAIBHUKOM KPEIUTOPY, 3 IHIIOTO - TOTAIICHHS MO3HUKHU 1
CIuIaTa MpOIEHTIB.

MixHapoaHi QiHaHCH BIAOOPaXKalOTh iSUIbHICTh MIKHAPOJHUX OpraHizamii i
¢dinancoBux iHCTUTYTIB. lle HamHamioHanmbHa HAAOYJOBA, SIKA XapaKTEPU3YETHCS
KOHIEHTpaLl€0 (PIHAHCOBUX PECYpCIB y MEBHUX y3araJlbHEHUX YU LIJTHOBUX (HOHAAX.
3a CBO€IO Opra”izailie€lo MDKHApOIHI (IHAHCH JOCHUTh CXOXI 3 JIepPKaBHUMH
¢dinaHcamMu, TIIBKUM CyO'€KTOM BHCTyNa€ HE Jep)kaBa, a MDKHApOJHa OpraHizalis
(incturyt). JisUTbHICTH TAaKMX OpraHi3amiid, sSK i OKpeMoi JepikaBd, MOB'sA3aHa 3
BUKOHAHHSM TEBHUX (YHKIIM, sKi BHU3HA4YAIOThCA iX craryramu. DiHaHCOBE
3a0e3MeyeHHs] BUKOHAHHS IMX (YHKIIM 3A1iCHIOETbCST uepe3 (OoHAM, MO0
CTBOPIOIOTBHCSI JaHUMHU opraHizauismu. lle MoxyTes OyTu y3araibHeH1 (DOHIH,
Hanpukiaf 6romker OOH, 1 iabOBI - I KOHKPETH1 3aX0/1 1 MPOTpamH.

MixHapoaHi opraHizallii BCTyNalOTh Y B3a€EMOBIJHOCHUHU 3 ypsAIaMH OKPEMUX
KpaiH 3 mpuBoAy (GopMyBaHHS OFOKETY UM 1HIMUX (POHIIB MUX opraHizamid. OTpumai
KOIITH BUKOPUCTOBYIOThCSI Ha (DIHAHCYBAHHS IIEHTPATI30BaHUX 3aXO/1B, MPOEKTIB 1
nporpaM IKX OpraHi3aliii, Ha yTpUMaHHs X arapaTy Ta Ha (piHAaHCOBY JIOTIOMOTY OKPEMUM
KpaiHam. TakuM YMHOM, KOKHA KpaiHa MOKE€ OTPUMYBATHU KOIITH BiJ MIKHAPOIHUX
opraHizaiiii K y BHIISAII IpSMOTo (iHAHCYBaHHS (K MPaBHUJIO, TUIBKH B OKPEMHUX
BUIAJIKAaX), TaK i B OMOCepeaKoBaHid (opmi depe3 pi3HI LEHTpaNi30BaHi 3aXO0.H,
MPOEKTHU 1 IPOrpaMH, sIKi CTOCYIOTBCS IaHO1 KpaiHH, UM MOIMIUPIOIOTHCS Ha HEl.

MixHapoaHi (iHAHCOBI 1HCTUTYTH MalOTh B3a€MOBIJHOCHHHU SK 3 ypsIamH,
TakK 1 3 cy0'eKTaMu TOCIOJAapIOBaHHS OKpeMHUX KpaiH. B3aemoBimHOCHHHM 3 ypsaamu
CKJIaaloThcs 3a ABoMa Hampsimamu. llepmmii BimoOpakae mporiec (popmyBaHHS
CTaTyTHOT'O KaIliTaly 3a PaXyHOK BHECKIB OKpeMHX KpaiH. [pyruil xapakrepusye
KpPEAWTHI B3a€MOBIIHOCHHM - HAJaHHS KPEIUTIB ypsAdaM Ta iX MOTALICHHS 1 CIUIaTy
npoLeHTIB. B3aeMOBiTHOCHHM 3 MIANPUEMCTBAMHU MalOTh JIBOCTOPOHHINM KPETUTHHIM
xapakTtep. Mi>kHapoHi (piHAHCOBI IHCTUTYTH, 3IHCHIOIOYH (hiHAHCOBE 3a0€3MECUCHHS
MEBHUX TMPOEKTIB, HAJAIOTh KPEAUTH OKPEMHUM IMIAIPUEMCTBAM, SIK MPaBUIIO, HA
KOHKYPCHI/ OCHOBI.

MixHapoani ¢iHaHCHM BigoOpa)kalOThb CBITOBI  IHTETpalliiiHi  MpPOLECH.
[enTpanizanis meBHOI YacTUHU (PIHAHCOBUX pECYpCiB Ha CBITOBOMY piBHI
3abe3neuye moTpedbu cBiTOBOTrO rocmomapcTa. Came Ha 1l OTpeOU i crpsiMOBaHA
TISUTBHICTh MDKHAPOJHUX OpraHizamid Ta MDKHaApOAHMX (PIHAHCOBHX I1HCTHUTYTIB.
Bonu (¢iHaHCyIOTH OKpeMi MPOEKTH 1 MpOrpamu, KEpyldHCh IHTEpecaMu came
CBITOBOTO TOCIIOJIaPCTBA B LIJIOMY. @ HE OKPEMHUX KpaiH, AKUMH O BaXXJIMBUMHU BOHU
A X KpaiH He Oynu. 3BiCHa piy, MOPIBHSHO 3 HalllOHAIbHUMU (HIHAHCOBUMH
CHUCTEeMaMH MIKHapOJH1 (DIHAHCU 3HAXOMATHCSA TUIBKUA Ha MOYATKY CBOTO PO3BUTKY.
OpHak HApOCTaHHS MIXHAPOJTHOI €KOHOMIYHOI IHTErparlii Bele SK 0 MOCHJICHHS
poJii AiI0YMX OpraHizaiiid Ta 1HCTUTYTIB, Tak 1 10 CTBOpeHHs HoBuX. Lle Beae mo
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MiBUIIECHHS PIBHA LIEHTpai3alii (1HaHCOBUX PECypCiB, 301IbIIECHHS K IX MacH, TaK
1 oOcsAriB MIXHApOAHUX (IHAHCOBHX NOTOKIB. Bpemri-pemr, neit iHTerpamiiauii
mporec BelAe 10 CTBOPEHHS €IWHOI TPOIIOBOI OJWHMIN, CIOYaTKy B paMKax
perioHaNbHUX 00'€IHaHb, a B IEPCIEKTUBI - MOXJIUBO, 1 B YChOMY CBITI.

12.3Mi:kHapoaHi po3paxyHKH TAa BaJIOTHE Pery.JIl0BaHHS

Oprasnizarisi MDKHApOIHUX TPOLIOBUX MOTOKIB MK Cy0'€KTaMH TOCIIOIApIOBAHHS
3aCTOCOBYETHCSI Ha BCTAHOBJICHHUX (opMax pPO3PAaXyHKIB Ta CHCTEMI BaJIOTHOTO
perymoBaHHs. [lopsnok mpoBeAeHHS PO3paXxyHKIB PETJIaMEHTYETHCS BiAMOBIIHUMHU
MDKHAPOTHUMH JOKYMEHTamMH 1 yrogamul. CTaHaapTH3aIls JOKYMEHTAIBHOTO O(OPMIICHHS
pPO3paxyHKIB HeOOXiHa AJis 3a0e3MeUYeHHs BIAMOBIIHUX TapaHTI eKcropTepaMm Ta
IMIIOpTEpaM Ha TOCTaBKy TOBapiB Ta Ha iX omuiary. BoHa BCTaHOBIIOE TaKOX
CHUCTEMY OJTHAaKOBOT'O TIyMauyeHHS MpaB, 3000B's13aHb 1 BIAMOBIAIBHOCTI CTOPIH.

OcHoBHUMH (pOopMaMH MIKHAPOJHUX PO3PAXYHKIB BUCTYMAIOTh 1HKAaco Ta
aKpenuTuB. TakoX BUKOPUCTOBYIOTHCS OaHKIBCHKHUI MepeKa3 Ta BIAKPUTUN PaxXyHOK.
[Ipu po3paxyHkax Ha OCHOBI iHKaco OaHK IMIOpTEpa MepepaxoBye KOIITH HAa PaxXyHOK
eKCropTepa Micls nepeaayl IMnoprepy OTpUMaHHX Bl OaHKY eKCIopTepa JOKYMEHTIB,
nepeadaueHNX KOHTPAKTOM, TOOTO 3aCTOCOBY€EThCS CXEMa: TUIATEX1 MPOTH TOKYMEHTIB.
Taka cxema po3paxyHKIB TOCHUTh IIPOCTA, OJIHAK BOHA HE JIa€ TOCTATHIX TapaHTIi Ha
orJiaTy ToBapiB 1 mociayr. Ha BimMiHy BiJ 1HKaco akpeauTHBHa (opma mependayae
JOCTaTHI rapaHTii eKCIOpTEPY 3a PaxyHOK BIAKPUTTS aKpeauTHBa B OaHKY IMIOpTEpa.
[Inati>xx Ha BIAKPUTUN paxyHOK HalMeHII HajiiHa ¢opma. Excroprep mocrasise
TOBapH, IMIOPTEP MepeKa3ye Ipollll Ha JIeHb IaTexy. baHKIBCbKUI mepekas sBisie
cO00I0 IOPYUEHHSI OTHOTO OAHKY 1HIIIOMY BUIUIATUTH MEBHY CYyMy OTPUMYBauy.

dopmu po3paxyHKIB y CUCTEMI MIKHAPOJHUX (iHAHCOBHX BIAHOCUH XapaKTe-
PU3YIOTh OpraHi3aliiHy CTOPOHY PyXy TPOLIOBHX IOTOKIB, MOPSIOK MPOBEICHHS
omepailiii, ix 1oKymMeHTaabHe 0(hOpMIIEHHS, BIANOBIJANbHICTh CTOPIH 1 OaHKIB Ta iH.
Le my>e BaXxIMBa CTOPOHA, OJIHAK BOHA MIAMOPSIKOBAHA CYTHICHIH - 3a0€3MEeYEeHHIO
€KBiBaJICHTHOCTI 00MiHY. ToMy CeplieBMHOIO MI>KHAPOJHUX PO3PAXYHKIB, 3 MO3UIIINA
¢biHaHCOBOI TEOPii, € BCTAHOBJIEHHS KypCy BaliOT. BanmoTHHi Kypc BigoOpaxae IiHy
IPOLIOBOI OJMHMIII TIEBHOI KpaiHMU y BAIIOTI 1HIIMX KPaiH Yd MIKHAPOJHUX BaTFOTHUX
OJIMHUIIX. YCTaHOBJCHHS BaJIOTHOTO KypCy O3HAaya€ CIIBBIAHOIICHHS I[IHHOCTI
rpolei pi3HUX KpaiH, sIKi BUCTYNAIOTh IHCTPYMEHTOM (piHAHCOBUX BIJHOCHUH, B T. 4. 1
MDKHapOAHUX. be3 Takoro 3ictaBieHHs MI>XKHApPOH1 (JiHAHCOBI MOTOKU HEMOXKIIMBI.

YcTaHOBNIEHHS KypCy BajlOT JOCUTh CKIaJAHMK OaraTodaxTopHuil mpouec. Ha
HBOTO BIIMBAE O€31iY YNHHUKIB - EKOHOMIUYHUX, (JIHAHCOBUX, MOTITUYHUX. EKOHOMIUH1
YUHHUKY MOJISITAl0Th Y TOMY, III0 B OCHOBI (JOPMYBaHHsI KypCy JieXKaTh BapTICHI IIPOMOPLIT
oOMiHy. BoHM BU3HAUalOThCSl HA OCHOBI 3ICTaBJIEHHS LIH TOBAPIB Ta MOCTYT CHOKUBYOTO
komrka. CriBBIIHOIIEHHSI HOTO CyMapHOi I[IHOBOi OIIHKMA B OJAHIM 1 ApYTiil BamoTi
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Ja€ BUXIJIHY TPOMOPIIiIO, sIKa BU3HA4Ya€ OCHOBY Kypcy BamoT. CBOTO yacy iCHyBaB
TaK 3BaHUI 30JI0THI CTaHIAPT, TOOTO BMICT 30J10Ta B TPOIIOBIM OMWHUII. 31CTABICHHS
30JI0TOTO BMICTY JABOX I'POILIOBHUX OJIMHUIIL 1 BU3HAYANIO KYPC IIUX ABOX BAJIOT.

BcraHoBieHHST BUXIIHOTO PIBHS BAJIIOTHOTO KypCy Ha OCHOBI TMOPIBHSHHS
I[IHOBOI OLIIHKM CIOYKMBYOTO KOIIMKA Ma€ MEBHI HETOYHOCTI. BoHM momsramTh y
TOMY, IO LIHHICTh TOBapiB 1 MOCIYr CHOXKMBYOTO KOIIMKAa y PI3HUX KpaiHax
HEOJIHAaKOBa. TOMy KypcC BaJIIOT, BCTAHOBJICHHI HA OCHOBI TaKOTO MiAXOMAY, 3aBXKIU
Mae TeBHI moxuOku. OmHAK 111 MOXWOKH, MO-TIepIe, HE HACTIIBKHA CYTTEBI, a IO-
Apyre, NaHui Kypc € TUIbKM CBOEPIAHOI0 TOYKOIO BiAMIKy. BiH Kopuryerbcs 3
ypaxyBaHHSIM BIUIMBY (piHAHCOBHX 1 MOJITHYHUX YNHHUKIB.

KpiM Meromy mMOpiBHSHHS I[IHOBOI OLIIHKH CIHOKMBYOTO KOIIHMKA 3 METOIO
BU3HAUEHHSI TOYHOT'O CITIBBITHOIICHHS BAJIIOT 3aCTOCOBYETHCS TAKOXK METO]] BAJIFOTHOTO
kommka. CyTb HOTO MOJIATa€e Y BCTAHOBJIEHHI YMOBHOI MI>KHAPOAHOT TPOLIOBOI OJTMHHIII.
Tak, Mixxnapoauuit BamoTtauit ¢poHa ycTaHOBUB MIXKHAPOAHUI MiaTixHuUil 3aci6 - SDR
(crrertianpHi TIpaBa 3amo3mdeHHs). Jlo BamoTtHOro kKommka SDR Brirouatotbes (y
BcTaHoBiIeHnx MB® mpomnopisix) momap CILIA, HiMenmbka Mapka, SOHChKA i€Ha,
OpHUTaHCHKUI (YHT CTEpiHTIB Ta (hpaHIy3bKuil ¢ppank. [IuToma Bara KOXHOI BAIIOTH Yy
[bOMY KOIIHUKY 3aJI€XKUTh BiJ 1 YaCTKH B 3arajlbHOMY 30BHIIIHHOTOPTrOBOMY 00OPOTI
y CBiTi. Y CBITOBIM BamoTHIM cuctemi SDR Moxke BifirpaBaTé poJib 3arajibHOTO
€KBIBAJIEHTA, JI0 SKOTO BCTAHOBIIOIOTHCS Kypcu BamioT. OgHaK HUHI peanbHa
npakTH4Ha 3HauuMicTh SDR mocuth oOMekeHa, a pojb 3arajbHOr0 €KBiBaJeHTa
OLTBII BJIACTHBA peabHUM IPOBITHUM BailtoTaM cBiTy (Hanmpukiaz, gonapy CIIA).

VY pamkax €Bporeiicbkoro Coro3y Takox Oysia CTBOpEeHa MIXKHAPOIHA PaXyHKOBa
rpomoBa oguuuis - ECU. ¥V amotHuil komuk ECU BkiItodanuch BadlOTH TaKUX
eBporneichbkux Kpain: Himewunnu, @panmii, 'omannii, Itanii, bensrii, JIrokcemOypry,
Hanii, Ipnannii, Icnanii, Benukoi bputanii, ['pewii, [lopryramii. Ha Binminny Bix SDR,
AKa € MBH/IIIE YMOBHOIO rpoioBoto onunuiero. ECU BigirpaBaB 3Ha4HO OUTBIITY POJIb B
€BPOMNENCHKIN BarOTHIN crcteMi. Ha OCHOBI 11i€l paxyHKOBOi OJMHMII 3/1HCHIOBAJIOCH
BAJIIOTHE peryaoBaHHs B pamkax €Esponeiicekoro Corozy. ECU Bucrymae sk
pO3paxyHKOBa 1 KpeAuTHA OJWHHMIII y B3a€EMOBIIHOCMHAX MDK IEHTPATHbHUMHU
Oankamu KpaiH coro3y. 3Hauna ponb ECU mpuBena g0 HOro BHKOPUCTAHHS SIK
paxyHKOBOi ouHHII Takok 3a Mexxkamu €C. Hanpuknan, B YkpaiHi cTaBKU
aKIM3HOTO 300py Ta BBI3HOTO MHTAa Ha OKpeMi ToBapu BcTaHoBieHI B ECU).

Po3BUTOK €BpOIIEiiCHKOT IHTErpallli 1 TOCATHEHHS JOCTAaTHROI CTa0UTLHOCTI BaIIOT
kpain €C npuBenu 10 HOBOI CTa/1ii PO3BUTKY €BPONEHCHKOI BAJIFOTHOI CUCTEMU - IIEPEXOTY
10 enuHOi BamioTu - €Bpo. Ha Biaminy Bin SDRi1 ECU eBpo Oyze peabHOIO BalIOTORO,
10 00CIIyroByBaTHUMe IUIaTiKHUN 000poT €C, BianoBigHo 10 NpUIHATOI mporpamu,
yBEACHHSI €BpO B 0OIr mpoBoauThes 3 moyatky 1999 poky. Crix Bia3HAuWTH, IO
BaYXJIMBY POJIb Y BIPOBAHKEHHI €BPO BiJIirpaB nocBia Bukopuctanus ECU.

BBenenHs B 00ir €éBpo 03Ha4Ya€ HOBUI €Tal y pPO3BUTKY CUCTEMH MI>KHAPOTHUX
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¢biHaHCIB y LLJIOMY 1 €BPONEHCHKOI BaTIOTHOI cUCTeMH 30Kpema. Huni MikHapomaH1
(iHaHCOBI BiTHOCHHH, B T. Y. MDKHAPO/IHI PO3PAXYHKH. SIBISIOTH COOOI0 TOCUTH CKIIQJHY
CHCTEMY B3a€MOBIIHOCHH. [HCTpyMEHTOM (hiHAHCOBUX BITHOCHH, SIK BIIOMO, € TpOIii. Y
MeXaxX HalllOHAIbHUX (PIHAHCOBUX CHUCTEM BHUKOPHUCTOBYETHCS OJHA TPOLIOBA
OJIMHUIIS, 1110 CTaBUTH 111 BIJHOCHHU HA €IMHY YH1()iIKOBaHY OCHOBY. Y MI>KHApOJHUX
BIJIHOCHHAX BUKOPHCTOBYIOTHCS JIBl BTIOTH, IO CYTTEBO YCKIIATHIOE 111 BITHOCUHHU.
HaBiTh cTBOpeHa OOCHUTH CKJIaJiHa CHCTEMa BAJIOTHOIO PEryJIOBaHHSA, B T. Y. HA
MDKHApPOJTHOMY PiBHi, HE B 3MO031 JI0 KIHIIS BUPIMIUTH TpoOIemMu. BBeneHHs i €1uHO1
BaJIIOTH BUPIIIY€E MPOOIEeMY, OCKUIBKH 3HIMAE ii MPUUMHY, a HE BIUIMBA€E HA HACIIIKH.

YcTaHOBNIEHHS! BUXIAHOTO KYPCY BaJIOT Ha OCHOBI CIIOHBYOTO YU BaJIOTHOTO
KOIIMKA € TUTbKK OCHOBOIO BAJIIOTHOTO perymioBaHHs. Ha nirounii Kypc BaltoT, KpiMm
TOTO, ICTOTHO BIUTUBAIOTH (DIHAHCOBI Ta MOMITHYHI YUHHHUKH. [l0 (hiHAHCOBUX HalEXaTh
CTaH HaliOHAILHOI (piHAHCOBOI crcTeMu (medinmT OrOIKETY, NepikaBHUN OOpr, piBEHb
1H(A11I{, cCTabUTbHICTh OAHKIBCHKOI CHCTEMH, aKTUBHICTh Ha (JIHAHCOBOMY PUHKY Ta
MiKHApOIHUX (DiHAHCOBHX BiTHOCHH (TOproBuid Ta ruatiHui Oananc). [lomiTryni
YIHHUKY TIOB'sI3aH1 31 CTa0UIBHICTIO MOJITHYHOT CUCTEMH Y KpaiHi Ta CTaOUTBHICTIO ii
3aKOHO/IaBCTBA.

HecrabinpHicTe nmomituyHOi 1 piHAHCOBOI cuTyalii B Til UM 1HIIINA KpaiHi Beze
70 TIEBHOTO 3HW)XEHHSI OOMIHHOTO Kypcy ii HaI[lOHaJbHOI BaJIOTH MOPIBHSHO 3
pealbHUM CHiBBITHOWIEHHSAM. L5 pi3HUIIA siBIIsSie cOO0I0 CBOEPIAHY IJIATy 3a BKa3aHi
PU3UKH, CTpaxyBaHHS Ha BHUMAJO0K MOXJIMBOIO 3HW)KEHHS KypCy II€l BalllOTH,
HMOBIPHICTh YOTO JOCUTH BUCOKA.

YcTraHOBNICHHS KYypCY BIFOT 0a3yeThCsl HA JIBOX OCHOBHHX METOMAX. aJMIHICTpa-
TUBHOMY Ta pUHKOBOMY. CyTh aIMIHICTPAaTUBHOTO MOJISITAE B OMIIIIHOMY BCTAHOBJICHH1
YPSAIOM UM IIEHTPATHHIM 0AaHKOM KYpCY HAI[lOHATBHOT BAJTFOTH BiJJHOCHO JIO IHO3EMHHX
BATIOT. | ipu TakoMy MeTO/1i HEOOX1/THI TOUYHI pO3paxyHKH, 00 MpY 3HAYHUX BIIXUICHHSIX
oQIIIHHOTO KypCY BijJl peaqbHOro, Horo abo He BHU3HABATUMYTh, a00 MPUITMHUTHCS
MPOBEIEHHS MIKHApPOJIHUX po3paxyHKiB. [Ipu anMiHICTpaTMBHOMY BCTaHOBJICHHI
KypcCy HalllOHaJbHOI BaJlIOTH, MOXKE ICHYBAaTH MapajielbHUI KypCc HEOpraHi30BaHOTO
PUHKY, 7ic Oy/ie BCTAaHOBIIOBATUCH OLIbIII peasibHE CIIBBITHOIIECHHS BaJIOT.

PunkoBHiT MeTO/ MOJISITae y TOMY, TO KypC YCTaHOBIIOETHCS HA OCHOBI MEXaHI3MY
I[IHOYTBOPEHHS MiJ] BIULTABOM TOMUTY 1 MPOMO3HLIii, IHO3EMHA BaIIOTA MPH IIbOMY BUCTYTIA€
B SIKOCTI TOBapy Ha BalIIOTHOMY pUHKY. Cy0'eKTaMU BaJIOTHOTO PUHKY BUCTYIAIOTh
OaHkH, OpoKepchKi (pipMH, BaTIOTHI OipKi. 3aJIe)KHO Bl 00CATY 1 XapakTepy BalIOTHUX
omeparliif, MepeiKy BaJIIOT, IO BHUCTABJISIOTHCS HA TOPTH, BUAUISIOTH CBITOBI,
perioHaNbHI Ta HAIlOHAJIbHI BalIOTHI PUHKU. CBITOBUMH LIEHTPaMH BaJlFOTHOTO
puHKy BucTynaioTh Jlonnon, [lapmxk, Tokio. [lepernik BamoT, 10 BUCTABISAIOTHCS TYT
Ha TOPTH, JAOCUTH IUpOoKuil. Ha perioHanbHUX 1 HaIlOHAJBHUX BaJIOTHUX Oipkax
3MIIACHIOIOTHCSI TOPTU 3 OOMEKEHOT0 MEePesiKy HalBaXKJIMBIIINX BaJIOT.

B Vkpaini ¢yHKIIT BaTIOTHOTO pUHKY BUKOHYEe MikKOaHKIBChbKa BalIOTHA Oipika.
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Topru 3 OCHOBHUX BaJIFOT (€BPO, aMEPUKAHCHKHH J10J1ap, HIMEIIbKA MapKa Ta POCIHCHKUIA
py0Jib) MPOBOASTHECS 1IOACHHO. KpiM Toro, TopryroTh GyHTaMu ctepiiHriB Bemmkoi
Bpuranii, aBCTpICHKIUMY HIMJIIHTAMH, 1TATIIACHKUMU JipaMy, KaHAJICBKUMH J10JIapaMU
Ta JACSIKUMU 1HIIMMH BaJIFOTaMU 3aJI€)KHO BiJl HASBHOCTI KOMUTY 1 MPOTO3HIIii HA HUX.
YcTaHOBNIEHHS CIIBBIAHOIICHHS TPOIIOBUX OJWHUIb PI3HUX KPaiH Ha BAJIOTHUX, 5K
1 Ha Oyb-SKHUX 1HIIUX PUHKaX BAOYBA€THCS Mij BIUTMBOM JABOX OCHOBHHUX YMHHHKIB
- monuTy 1 mpono3uiii. OcoOIMBICTIO BAIIOTHOTO PUHKY € T€, 110 SIK TOBAPOM, TaK 1
IUIATDKHAM 3aC000M, BUCTYMAIOTH rpotii. ToMy 3a3HadeH1 YMHHUKY (DAaKTHYHO TOABOO-
FOTHCSI: TIOMUT 1 MPOTO3HUITIST BIJMIOBIAHOT 1HO3EMHOI BAJIFOTH Ta HAIIOHAJIHHOI BATIOTH.
BanioTHuit puHOK, SIK IPaBUIIO, € PeryaboBaHUM. HalioHanbHUN PUHOK PETYIIIOETHCS
HeHTpadbHUMH OaHkamu. [Ipu 1IbOMY MOXYTh BHKOPHUCTOBYBATHCH JBa CIIOCOOH.
[lepmii - ycTaHOBIIEHHSI BAIFOTHOTO KOPUIOPY, TOOTO MIHIMAJIBHOTO W MaKCUMAJIbHOTO
piBHSI OOMIHHOTO KypCy, SIKHH € MO CyTi HamiBaJMIHICTpaTUBHUM. [lpyruii - yyacThb
HEeHTpajdbHOro 6aHKy B Toprax. [Ipu HEOOXiTHOCTI MIATPUMAHHS KypcCy HaI[lOHaIbHOT
BAJIIOTH IEHTPAIbHIM OaHK MOXE TMPOBOJWTH BAIOTHI 1HTEpBEHIli, TOOTO
BUCTABJISITH HA TOPrH JAOJATKOBY Macy 1HO3eMHOI BamioTu. [lpu HeoOXimHOCTI
yTpUMaHHS Kypcy MEBHOI 1HO3EMHOI BaJIOTH, HAaBMaKH, CKynoByBaTH ii. Kpim Toro,
LEHTPaJbHUI OaHK, K eMICIHUI EHTp KpaiHu, MOKe BIUIMBATH Ha OOMIHHI KypCH,
yepe3 peryjiaroBaHHS TPOIIOBOI Macu HalllOHaJIbHOI BaimtoTH. OOMexeHHS 00cAry
HAI[IOHAJILHOT BAJIFOTU 3MEHIIYE i1 MPOIMO3HULIiI0 B OOMiHI HA 1HO3EMHY ¥ TUM CaMHUM
crpuse yTpUMaHHIO Kypcy. HaBmaku, emicis rpomieil Beae A0 PO3MIUPEHHS
MPOMO3UIT HAI[IOHAJIBHOI BAJIIOTH 1 TAKUM YMHOM JI0 3HIKEHHS i Kypcy.

YyacHukamu TOPriB Ha OipKi BUCTYHNAIOTh KOMEPILiiHI OaHKH, IO MaroTh
BiAmoBinHY JdineHs3ito, Ta HBY. Ha topru BucraBnserscs iHo3eMHa BamroTa. [lomut
Ha Hei (OPMYETHCS HA OCHOBI 3asBOK OaHKIB Ha KYTMIBJIO MEBHOI BAIOTH. 3asIBKU B
CBOIO 4epry BiIOOpaxaroTh BJIACHI MOTpeOu OaHKy Ta MOTPeOM MOro KIIEHTIB HA JAaHY
BAIIOTY JJIsl TIPOBEIEHHS MDKHAPOIAHUX PO3paxyHKiB. [Ipormo3uiiisi 1HO3eMHOI BaJIIOTH
(bopMy€eTbCs, BUXOJAYM 3 BUCTABJICHUX HA MPOJAX CyM BAJIIOTH, IO BiJOOpaKkaroTh
noTpeOn OaHKIB Ta iX KIIIEHTIB B HAIIOHANBHIA BamoTi. [Ipomoswmiiss 3 OOKy
HAI[IOHAJIFHOI BaJIOTH B1IOOpakaeTbCs y 3asBKaX HA 1HO3EMHY BAJIIOTY, MOMHT - Y
BHCTaBJICHIH Ha TOprax 1HO3eMHIiil BaJIIOTI.

BamoTtHuii Kypc, 110 CKJIaJa€ThCs Ha BATIOTHOMY PUHKY, TAKUM YHMHOM BIOOpaxae
BPIBHOB&)KEHICTh MOMUTY 1 pOoMo3ullii. Pe3ynpTrar TOpriB - 00CAT KymiBii Ti€T 4M 1HIIOT
BAJIIOTU TIOPIBHSHO 3 il 00CSATOM, BUCTABJICHUM Ha MPOJAXK, XapaKTEPU3Y€E 33 JOBOJICHHS
MOMUTY YU HEOCTaTHICTh mpomno3utlii. [Ipy 3a10BoIeHH] MONUTY HA 1HO3EMHY BaIIOTY
KypC HalllOHAIBbHOI BAIOTH 3AJIMIIAETHCS CTAOUTLHUM, IIPU HEJOCTATHOCTI MPOMO3HULIIT -
najae, MpH HaIMIpHIA npomo3uiii - 3pocrae. Came TYT MpPOSBISETHCS POJb
HEeHTpadbHOro OaHKy. BiH 3 MeTOI0 MmiATpUMaHHS CTaOUIBHOTO KypCy HalllOHaJbHOT
BaJIIOTH MPOBOJUTH BAJTIOTHI IHTEPBEHIT MPU HEJOCTATHOCTI MPOMO3HMIIIl BaJIOTH HA
PHUHKY, Y CKYIIKY BaJIOTH MPU HEAOCTATHOCTI MOMUTY Ha HEl.
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[TomiTuka BaMIOTHOTO PETyJIIOBaHHS KOXKHOI KpaiHM BHM3HAYA€ThCSA il
€KOHOMIYHUMH 1HTepecaMd B MDKHApOJHIA TOpriBii. BamioTHe perymatoBaHHS
XapaKTepu3y€e€ BCTAHOBJICHUWN TMOPSAOK BHU3HAUEHHS BAIIOTHOTO Kypcy Ta Horo
peraamMeHTyBaHHs, 3IMCHEHHsS BAJIOTHUX OMepaiiil cy0'eKTaMu BaJlOTHOTO PUHKY
(koMepIiHHIMH Ta IEHTPATbHUM OaHKaMH, IOPHIUYHUMHU 1 Qi3UIHUMEU ocobamu),
MOPSIIOK BBE3EHHS 1 BHBE3CHHS 1HO3EMHOI Ta HAI[lOHAIBHOI BaJIOTH, MOPSIIOK
MPOBEIEHHS MDKHApPOJHUX po3paxyHKiB. OCHOBOIO BaJIOTHOTO PETYIIOBAHHS €
BIUIMB Ha BAIIOTHUN Kypc. Y OUIBIIOCTI BHIAJKIB KOKHA KpaiHa 3allikaBjicHa B
CTaOUTBPHOCTI HAITIOHAJILHOT BANIOTH, ajpke Iie 3abe3nedye CTaOUIbHICTh SIK
BHYTPIIIHBO1, TaK 1 30BHIIIHBbOT €KOHOMIYHOI MOMITHKU. OIHAK y MEBHUX YMOBaX
MOK€ TPOBOJUTUCH TOJITUKA SIK HA 3HIDKEHHS, TaKk 1 Ha 3pPOCTaHHA KypCy
HAI[IOHAJIbHOI BAJIIOTH.

[TomiTuka 3HWKEHHS PIBHA Kypcy HAIlOHAJIBHOI BallOTH BHUTIJHA B THX
YMOBaX, KOJIM B JaHIi KpaiHi eKCIOPT NepeBaXkae iMIOpT. Y [bOMY BUMAAKY JTOXOAH
HIANPUEMCTB €KCIOPTEpIB Y HAIIOHAJBHIN BajlOTI 3pOCTAaTUMYTh, OCKUIBKH 3a
KOXXHY OJMHHIIIO BAJTIOTHOI BUPYUYKH MIANPUEMCTBO OTpUMAE OubIIE HAI[IOHATBHOT
Bamotu. [Ipuxmamom Ttakoi momituku B 80-ri poku Oyma TOCTiHA JeBajbBaIlis
AMOHCHKOT ME€HU BIAHOCHO O aMEPUKAHCBKOTO monapa. Sk BioMO, B Ti 4acH y
casib10 ToproBoro 6anancy mix Anoniero 1 CIIA crocrepiranack icTOTHa mnepeBara
Anonii. OCKUIBKM Take BIAXWJIEHHS OOMIHHOTO KypCy BiJ peaqbHOTO BEJO 0
nepepo3noiny (iHaHcoBuX pecypciB Ha kopucTh Anonii, CHIA nmocTiiiHO BBOAWIIH
O0OMeXEeHHsI Ha BBE3€HHS SITOHCHKHUX TOBAPIB.

[TonmiTuka Ha 3pOCTaHHA KypCy HAIIOHAJIBHOI BalIOTH JOIIbBHA B TOMY
BUIIAJKY, KOJIM TMEpeBakae IMIOPT TOBApiB 1 MOCHYr. Y IbOMY BHIIQJIKy BHUTPATH
IMIOPTEPIB  HA  3aKyMiBIIO BallOTH s  OIUIaTH TOCTaBOK Yy  KpaiHy
3MEHIIYBAaTUMYThCS. 3BUYAITHO, IPU I[LOMY BTPAauyalOTh €KCIIOPTEPH, OCKIIbKA BOHH
OTPUMYIOTh MeHIIe 10X0AiB. OHAK MEPEeBHUILEHHS IMIIOPTY HaJ E€KCIIOPTOM Befe 1
70 TIEPEBUILEHHS BHUTpally IMIOPTEPIB BiJ 3aBUIICHOTO KypCy HaJ BTpaTamu
EKCIIOPTEPIB.

HeoOxiaHICTh yCTaHOBJIEHHS peaibHUX KypPCIB BAJIIOT BPEILUTI-PEIUT MpHUBEIa
710 BCTAHOBJICHHSI CUCTEMH MDKXHApPOJHOTO BAJIIOTHOTO peryitoBaHHs. BoHo mosnsrae
y TPUHHATTI 3arajJpHUX [UIsI BCIX KpaiH MpaBUJl YCTAaHOBIICHHS MPOBEICHHS
BaJIIOTHUX omepaiiii. B yMoBax 30JI0TOBaIOTHOTO CTaHAAPTY OCOOIMBHX MOTPEO y
TaKOMY DPETYJIOBaHHI HE iCHyBaso. MOKJIHMBICTh BUIBHO OOMIHATH MamnepoBi rpoIi
Ha 30JI0TO Ha/1aBaJIO TaKiil CUCTEMI JOCTaTHbOI CTA0IBHOCTI.

OpHak BIAX1A B 30JIOTOBAJIOTHOTO CTAaHAAPTy YITKO BH3HAYMB IMPOOJIEMY
BaJtoTHOro perymoBaHHs. [lepmoro cnpoboro BupilieHHS i€l mpoOiaemMu craja
bperon-Byacbka BamtoTHa cuctema. Bona Oyna 3acHOBaHa JiiepaMu IpPOBITHUX
KkpaiH cBity B 1944p. na koudepenuii B bperon-Byzci. CyTts 1iei cucremu nosnsrana
y BCTAQHOBJIEHHI CTaOUIbHUX KypCIiB BaJlOT, L0 MOTJHM MiJAaBaTHCh HE3HAYHUM
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KOJMBAHHSIM.

YTpumyBaTH cucTeMy CTaOlIbHHUX KypCiB B YMOBax HEPIBHOMIPHOCTI
PO3BUTKY KpaiH Oys0 Haa3BUYaiHO ckiagHo. Y KiHii 60x - Ha moyatky 70X pokiB
BUSBIJIMCH 3HAYH1 KOJIMBAHHS KypCiB BaJoT. Y 3B'sI3Ky 3 uuM B 1976p. BinOynach
KoH(epeHiiss MibKHapoAHOrO BamOTHOrO ¢oHay Ha Smaiimi, sxa 3adikcyBana
CTBOpPEHHS HOBOI - SIMACHKOI - BaMIOTHOI cucTteMu. CyTh 11 ToJsirajia y BCTaHOBJICHHI
PUHKOBOTO METOJy BH3HAUEHHS BAIIOTHUX KypciB. BamioTHi Kypcu cramu
"MIaBaroYnMu’, TOOTO TAKWUMHU, IO 3MIHIOIOTHCS IT1/T BILTHBOM ITOMHUTY 1 TIPOTIO3HITIT,
Ha BIIMIHY BiJ MomepeAaHiXx cralinpbHUX. OJHOYACHO BCTAHOBJIIOBAJAach CHUCTEMa
KOHTPOJIIO 1 pe3epBYBaHHS 3 METOI0 HEIOMYIICHHsS PI3KUX KOJUBaHb KypcCy, IO
MOTJIO O HETaTUBHO BILUTUHYTH HA CBITOBY €KOHOMIKY.

Huni crTBOpeHO AOCUTH HajAiiHI MIDKHApOJHI Ta HAI[lOHAJbHI CHUCTEMH
BaJIIOTHOTO PETYJIOBaHHS. BOHM M03BOJSAIOTH €(PEKTUBHO KOHTPOJIIOBATH BAIOTHI
Kypcu. Pazom 3 TUM, OCKUIBKM KypC HalllOHAJIBHOI BaJllOTH BioOpaxkae CTaH
€KOHOMIKHM KpaiHM, BOHM HE MalOTh Ha METI YTPHUMAaHHs BAJIOTHOTO Kypcy 3a Oyab-
aKy 1iny. HaBnakw, 11e He mo1inbpHO 1 Hebe3newyHo. [lepeBara puHKOBOTO MEXaHI3My
AKpa3 1 moJisira€ B TOMY, 110 BiH JJa€ 3MOTY BCTAHOBUTH Ha MEBHY JaTy KypC BaJIOTH,
MaKCUMaJbHO HaOIMXeHH 1m0 peanbHOro. Lle B CBOIO depry CTaBUTh Ha MILHY
OCHOBY MIKHapO/IH1 ()iHAHCOBI BITHOCUHH.

Humannsa ona camoKkoHmponio:.

1. Axi nanpsamu oxonnooms MiXCHAPOOHI iHAHCO8I 8IOHOCUHU?

2. ll]o asnaroms co60t0 MidCHAPOOHI (hinancu?

3. Il]o make midichapooui Qinancosi incmumymu?

4. ki ichyroms popmu MidCHApPOOHUX PO3PAXYHKIE?

5. ll]o make éantomuuii Kypc i K 8iH YCIMAHOBIIOEMbCA?

6. Il]o asnaroms coboro SDRI ax éonu suxopucmogyromvcsa?

7. ll]o aensae coboro ECU i axa cgepa iioeo suxopucmanns?

8. AIxi nepedymosu i nopsaook yeedenns eounoi sanomu €gponeticokoeo Coro3y
- €6p07?

9. Axki icuyroms Memoou 8U3HA4eHHs 8ANIOMHO20 KYpCY'?

10. Il]o maxe eantomne pecynio8anHs?

11. Ak gpopmyemuvcs i uxopucmosyemuvcs 6100xcem OOH?

12. Ak gpopmyemuvcs i ukopucmosyemuvcs 6100xcem €C?

13. Aki ¢pynxyii euxonye MBD?

14. Ak cghopmosano xaniman MBD?

15.V akux gpopmax 30iticnioemuvcs kpeoumysannsi MBD?

16. Aki memoou eanomnozo pezynrosants gukopucmogye MBD?
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17. Axi ghinancosi incmumymu 6xooams 0o epynu Ceimosozo 6aHxy?

18. Axi ¢yuxyii i nanpamu disnvrocmi Mixcnapoonozo 6anKy peKoHCmpyKyii i
PO368UMKY?

19. Ak gpopmyemuvcs kaniman i pecypcu MBPP?

20. ki ynkyii i cghepu Oisnbnocmi €8poneticbko2o OAHKY peKOHCMPYKYIi ma
PO368UMKY?

IIuTanHA 11 00roBOpPeHHs HAa ceMiHapaXx:

1. XapaktepucTuka Mi>KHapOJHUX BATIOTHO-KPEIUTHUX yCTAHOB.
2. ®iHaHCH MDKHAPOIHUX OpraHi3aIlii.

3. MixnapoH1 (piHaHCOBI IHCTUTYTH.

4. MixHapOaHI PO3PaXyHKH.

5. [Inarixkuuit 6anaHc.

6. BamtoTHuii kypc.

7. 30710THI1 CTaHIAPT.

8. BantoTHuil KOLIUK.

9. MixkHapo 1Ha TPOIIOBA OJUHUIIA.

10. BantoTHu#l pUHOK.

11. BantoTHe peryroBaHHS.

12. bromxer OOH.

13. bromxer €C.

14. Mi>xxHapOTHHUI BATFOTHUH (HOH]I.

15. ®opmu criBpOOITHUIITBA MIKHAPOAHUX (PIHAHCOBUX YCTAHOB 3 YKpaiHOIO.

PexomengoBana Jiteparypa:
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