BAHKIBCbKA CUCTEMA I MOHETAPHA MOJTITUKA

Tetana BABINYYK

MOHETAPHI IHCTPYMEHTU CTHMYAIOBAHHS
PO3BUTKY BAHKIBCBKOI IHBECTHIIIHHOI
JOISSABHOCTI

Po3ansiHymo nidxodu Ao 8U3HaYEHHSI CUCMEMU 2poU080-KPEAUMHUX peayrisimopie baHkie-
CcbKoi iHeecmuuitiHoi disiribHocmi 8 YKpaiHi. [poaHanisoeaHo npakmuKy 8UKOPUCMaHHS iHCmpy-
MeHMmI8 2powo80-KpedUMHO20 peayntoeaHHs iHeecmuuyitiHoi disribHocmi baHkie. BuceimmeHo
rpobremHi acriekmu ma HarnpsaMu cmumMyio8aHHs1 baHKIBCbKO20 iHeeCmy8aHHS MOHemapHUMU

iHCmMpymeHmamu.

3anopykoto  e(peKkTUBHOIO  (PYHKLiOHY-
BaHHSA PUHKOBOiI E€KOHOMIKM € HafiNHIiCTb Ta
edeKTNBHICTb PoBOTU BGaHKIBCLKOrO CEKTOpY.
Temnu 1Oro po3BUTKY BU3HAYarbHUM YMHOM
3anexarb Bif LWBMAKOCTI BiGHOBNEHHSA pearb-
HOTO CEKTOPY EKOHOMIKM, a (piHaHCOBI MOXK-
BOCTi OCTaHHbOIO — Bif 6aHKIBCbKOro iHBECTU-
LLiIHOrO KpeanTyBaHHS.

3a pokM He3anexHocCTi ponb YKpaiHCbKUX
DaHKiB Sk iHBeCTOpa HauioHanbHOI EKOHOMIKM
Oyna HeBMNpaBAaHO HU3bLKOK, YacTKa Kpeau-
TiB B iHBECTULINHY AiAnbHICTb B 3aranbHOMY
00cAsi KpeauTiB 6aHKIBCLKOrO CEKTOpY B €KO-
HOMiKy cTaHoBuna B Mexax 5-20%. CydyacHa
X CuTyauis B €KOHOMILi OMKTYE HeobXigHiCTb
aKTuBi3aUii iHBeCTULIMHOT AiANbHOCTI, Ae K-
YOBY POSib MakOTb BUKOHYBATWN KOMEPLiNHI 6aH-
KM SIK NOCEPEOHVKN B aKyMYIOBaHHI Ta nepe-
po3noAini TMMYacoBO BiflbHUX KOWTIB. Tomy
CTaH Ta npobnemu pO3BUTKY IHBECTULINHOI
fisgnbHocTi 6aHkiB B YkpaiHi HabyBatoTb niasu-
LLIEHOi aKTyanbHOCTi Ta 3Ha4yLocTi. [nsa ubo-
ro HeobxigHO NIABMLNTK ePEeKTMBHICTL 3Ail-
CHeHH$1 6aHKIBCbKOI iHBECTULIINHOT AisiNbHOCTI.

TpaguuinHo B YkpaiHi, gk i B CBITi, cdop-
MyBanacs neBHa KrnacuyHa cuctema CTUMyniB,
OOHOYacHO i perynaTopiB GaHKIBCbKOI iHBECTU-

LiNHOI OisnbHOCTI, | came Bid paujioHanbHOro ix
3aCTOCYBaHHA 3anexartyMe akTusisauia 6aH-
KIBCbKOrO iHBeCTyBaHHs. Cepeq HUX Baxnuee
MicLue 3anmaroTb MOHETapHi CTUMynu, 3a [o-
MOMOTOK SKMX LIEHTParbHUA BaHK Mae MOXIU-
BiCTb aKTMBI3yBaTV Yn CMOBIMbHUTY IHBECTULIIN-
Hi MpoLecn 3anexHo Bi4 3aBOaHb 3aranbHOeK
OHOMIYHOI MoniTukn aepxasn. Lle 3ymoBneHo
TUM, WO GaHKIiBCbKi iHBECTULi nepebyBatoTb y
TiICHOMY B3aEMO3B’si3Ky 3 rPOLLOBUM CEKTOPOM
€KOHOMIKK, TOMY 3[aTHi CyTTEBO BNNMBaTu Ha
CTaH eKOHOMIYHOI piIBHOBAru, sika Xxapakrepuay-
€TbCSA CMiBBIAHOLLEHHSM ABOX OCHOBHUX PUHKO-
BMX efleMeHTIB: MonuTy Ha rpoLUoBi pecypcu 3
OOKy eKOHOMIKM i MPOMO3MLii rPOLLOBUX KOLUTIB
3 60Ky 6aHKiBCbKOI cucteMu. B umx ymoax mMo-
HeTapHa norniTuka, MexaHiamv pediHaHcyBaHHSA
Ta (hbopMyBaHHS MNOMUTY Ha hiHaHCOBI pecypcy,
a TakoX Kanitanisavjis 6aHKiBCbKOI cUCTeMM Bi-
AirpatoTb NepLIoYeproBy Porb.

My6nikauii B eKOHOMIYHIN niTepaTypi pe-
3ynbTaTiB OOCHIMKEHb NIATBEPAXKYIOTb iCHY-
BaHHSA HWU3KM Npobnem LoAo CTUMYNIOBaHHSA
GaHKIBCbKOI iIHBECTULIAHOT AisinbHOCTI B YKpa-
THi, OCKINIbKM Cy4YacHWIA pO3BUTOK BaHKiBCbKOro
iHBECTYBaHHS1 3yMOBJOE HEODXiAHICTb pO3po-
6neHHs GinbL pauioHaneHOI cxeMu opraHisa-
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uii 6aHKIBCbKOrO iHBECTYBaHHA, Oi€BUX CTU-
MyrniB 3 OOKy AepaBu i 3aranom 3'aCyBaHHS
poni aepxaBu B akTuBi3auii GaHKIBCbKOI iH-
BECTUUINHOI AiSNbHOCTI, 3 ypaxyBaHHAM [O-
CBiay (PyHKUiOHYBaHHsSI GaHKIBCbKMX yCTaHOB
B KpM30BMX yMOBax i HeoOXigHOCTi noganb-
LWIMX HayKoBUX PO3pOBOK 3 LbOro Hampsimy.
Lle nepenbayae KOMMMEKCHE BUPILLEHHS
B3aEMOMNOB’A3aHMX Npobnem iHaHCOBOro
Ta peanbHOro CEKTOPIB EKOHOMIKM LUJISIXOM
AndepeHuinoBaHoro 3actocyBaHHsi MOHETap-
HWUX IHCTPYMEHTIB.

Baromuii BHecoK y gocnigxeHHs npobnem
PO3BUTKY, PETYIOBaHHS | CTUMYIHOBaHHSA OaH-
KiBCbKOI iHBECTULLINHOI OissNbHOCTI BHECNU
Taki BiTUM3HAHI yyeHi ak: O. Boeyak, M. [e-
HuceHko, O. O3tobntok, J1. Knboba, A. KysHe-
uoBsa, b. Jlyuis, T. Maroposa, B. MaTBi€eHKo,
A. Tepecaga, J1. MpumocTtka, C. Peepuyk,
P. Cnaes’tok, M. Casnyk, T. CMOBXEHKO,
H. Wenyabko Ta iHLwi.

OpHak HegoCTaTHLO AOCHigKEeHUMKU 3a-
NULWATLCA NUTAHHA BU3HAYeHHs poni, me-
XaHi3MiB i iIHCTPYMEHTIB FpOLUOBO-KPEAUTHOI
NoniTMKN B CTUMYINIOBaHHI GaHKIBCbKOI iHBeC-
TULIAHOT AisANbHOCTI.

MeTolo cTaTTi € [ocnigkeHHs ocobnu-
BOCTEN IPOLLOBO-KPEAMTHOI MOMiTUKN Ta BK-
KOPUCTaHHA [HCTPYMEHTIB TPOLLIOBO-KpEeauT-
HOro peryntoBaHHs 6aHKIBCbKOT iHBECTULLIMHOT
LiANbHOCTI, AKi MaloTb CAPUATU PO3BUTKY Ta
nigBULLEHHI0 edeKTUBHOCTI BaHKiBCbKOI iH-
BECTULINHOI OiANbHOCTI.

CborofHi cBiToBa MpakTMka Hakonuuuna
3Ha4YHUN J0CBiO BUKOPUCTaHHSA iHCTPYMEHTIB
rPOLLOBO-KPEANTHOrO CTUMYIIOBAHHSA GaHKiB-
CbKOI iHBECTULNHOI AifnbHOCTI. B ekoHOoMiu-
HiM NiTepaTypi rpoLOBO-KPeAUTHE CTUMYIIHO-
BaHHSA OaHKIBCbKOI iHBECTULNHOI AisiNbHOCTI
3BOAUTLCA OO CYKYMHOCTi MakpOEeKOHOMIYHMX
BaXeniB, CNPsMOBAHMX Ha 3arlyyeHHs B iH-
BECTULINHY cdhepy GaHKIBCbKMX pecypciB, He-
oOXigHMX Ansa NiaBULLEHHST ePEeKTUBHOCTI Ai-
ANbHOCTI BCiX Cy0’eKTiB rocnogaptoBaHHs.

Mig MOHeTapHUMW IHCTPYMEHTaMmn posy-
MilOTb CYKYMHICTb perynsaTuBHMX 3axoAiB, SAKi
nepebyBaloTb y PO3NOPSMKEHHI LieHTparnb-
Horo 6aHKy, 6esnocepedHbO HWM KOHTpP-
ONIOKOTBCA, a X 3aCTOCyBaHHS BMNVBaE Ha
LiNbOBi  OPIEHTMPM MOHETAPHOI  MOSMITUKN.
OcobnumBICTIO UMX IHCTPYMEHTIB € Te, Lo 3a-
BAOSKM X BMKOPUCTAHHIO LEHTpanbHUn GaHk
Mae MOXNUBICTb BNIMBaTW Ha NPOLECH, SKi
BiAOYBalOTLCSl HE NWLIE Yy MOHETApPHIN cdepi,
a B peanlbHOMY CEKTOpi, 30kpema y caepi
iHHoBaLivHOI aisnbHocTi [1, 13].

BukopuctaHHS pisHOMaHITHUX iIHCTPYMEH-
TiB BapitOETLCS 3aNeXHO Bif HanNpsiMiB €KOHO-
MiYHOT NONITUKM AepXaBw, PiBHA BiOKPUTOCTI
il €KOHOMIKWN, PIBHA pPO3BUTKY (piHAHCOBMX
PUHKIB, ocobnmnesocTen HalioHanbHOI GaHKiB-
CbKOI CUCTEMW, TPaAOMLIiN | KOHKPETHUX EKOHO-
MiYHUX YMOB.

3rigHO 3 YMHHUM 3akoHogaBcTBoM HBEY,
30INCHIOYN TPOLLOBO-KpEeaUTHE perynoBaH-
HA, BNIMBAE Ha BENWYMHY Npono3uuii rpo-
wewn, i, K €gUHUIA EMITEHT rpoOLUOBOI Macw,
3MiHIOYN BENUYMHY MNPOMO3nLii rPoLLIOBUX
pecypciB B 00iry, Moxe CTTumMmynioBatn Ji-
NOBY aKTMBHICTb Cy6’EKTIB rocnogaptoBaHHs.
BiH Big iMeHi gepxaBu cTumynioe npuabdaHHA
OPUANYHUMMY | Pi3MYHMMK O0cobamn oepxas-
HUX LiHHUX nanepiB, TUM CaMUM 3MEHLLYIOYN
KINbKiCTb BiNbHUX rpoLuen y 6aHKiBCbKil cuc-
TeMi NS KpeauTyBaHHS iHBECTULIN, @ 3HU3UB-
WK uiHoBi ymoBu, HBY ctumyntoe ix Bukyn,
WO B pe3ynbraTi Cnpusie NosiBi BifNbHUX IPo-
LIOBMX pecypciB, SKi B noganbliomy 6yayTb
BMKOPMCTOBYBaTUCS GaHKIBCbKOK CUCTEMOLO
Ans iHaHCyBaHHSA iHBECTULLIN.

HasiBHi y po3nopsiaXeHHi LeHTpanbHOro
DOaHKy iHCTPYMEHTU peryntoBaHHSA FPOLUOBOI
cchepu po3pisHAOTLCA 3a: 6eanocepefHi-
Mu ob’ekTamm BMAMBY (NPONO3uLia rpoLuen i
nonuT Ha rpowui); ceoeto dopmoto (Npsami Ta
OMnocepeaKoBaHi); XapakTepoMm napameTpis,
LLIO BCTAHOBMIOKOTLCA Y NPOLECi perynioBaHHS
(KinbKicHi Ta fKicHi); TepmiHamu BRAMBY (KO-
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POTKOTEPMIHOBI Ta AOBroTepmiHoBi) [2, 114].
Taky x knacudikauito nposoautb |. O. Jlo-
TWI, BUOKPEMITIOHOUN iX 32 00’eKTamun BMnmBY
Ha rpOLLOBY Macy Yu ii CTPYKTYPHI eneMeHTu.
B. M. IaHoB Ta |. A. CogieHko Ha3mBaTb
cepeql METOAIB rPOLLOBO-KPEAUTHOI NOMITUKN:
a) pediHaHcyBaHHA (0bnikoBa i kpeauTHa no-
nitmka); 6) perynoBaHHA HOPM 0BOB’A3KOBMX
pesepBiB; B) perynoBaHHs NiKBiAHOCTI KOMep-
uinHMx GaHkis [3, 8]. BogHouac Taka knacu-
dikaLis He 30BCiM YiTKO Bigobpaxae 3acobm
rpoLLoBO-KpeguTHOI nonitnkun. B. |. MNaxomos
Ta J1. B. CTpink4yk NponoHyoTb Takui nepe-
NiK iIHCTPYMEHTIB rPOLUOBO-KPEAUTHOI NOoniTu-
KW: BCTAHOBIIEHHS i 3MiHa OOniKOBOI CTaBKU;
BCTAHOBJIEHHS HOPM 00OB’'sI3KOBUX PE3EPBIB,
onepadii Ha BiOKPUTOMY PUHKY; BGaHKIBCbKMN
Harnsg; KOHTPOSb 3a PUHKOM KaniTanis Lns-
XOM BCTAHOBMEHHSI MOPSAAKY eMiCii akuin,
obnirauin; 4ONycK A0 PUHKIB; BamntoTHI iHTep-
BeHLT; BCTAHOBNEHHS HOPM Npoaaxy BarntoTu
Ta iHWi HOPMW BarOTHOrO peryntoBaHHS; Ba-
TIOTHUI KOPWUOOP; pPerynioBaHHA roTiBKOBOIO i
6esroTtiBkoBoro obiry [4, 28]. OgHak, Ha Hawy
OYMKY, Le — 3aHagTo po3LMpeHun nepenik,
AKMIN OXONMIOE LU 1 perynioBaHHs | KOHTPOrb.

Mwu BBaxaemo, IO OCHOBHUMW iHCTpPY-
MEHTaMM rpoLLOBO-KPEANTHOT NONITUKM LLIOAO
CTUMYINIOBaHHA IHBECTULIMHOT QisNbHOCTI He-
0obxigHO BBaXaTw:

1. Oboe’siskosi pesepsu, ki HOPMYyHOTb
OaHKM ANg MOKpUTTA PU3MKIB | TUM CamMuM
CMpUSIIOTb aKTUBHOMY BMKOPUCTAHHIO KOLUTIB
AN 30iMCHEHHS NEeBHWUX onepavuin, KpeguTy-
BaHHS 4/ iHBeCTyBaHHA 30Kkpema. BaHKiBCbKi
yCTaHOBW B 060B’I3KOBOMY NOPSiAKY pe3epBy-
I0Tb YaCTUHY rPOLLOBUX pecypciB Big onepa-

Lin 3any4eHHs BKNagis i Npy LbOMY He MaloTb
3MOrv BUKOPUCTOBYBATU AaHWUI FPOLLOBUI pe-
CypC Ans KpeamTyBaHHA, TUM caMuMm BigbyBa-
€TbCA OBMEXEHHS1 KpeaUTHO-iHBECTULINHNX
MOXITMBOCTEN KOMEPLIiNHNX GaHKiB.

BukopucTaHHss mexaHiamy 00O0B’A3KOBUX
pesepBiB go3sonsie HBY 6GesnocepenHbo
BMNMBaTW Ha KpeaWTHO-iHBECTULINHY Aisnb-
HICTb KOMepUiiHMX GaHKiB: MiABULLEHHSI HOPM
00OB’A3KOBNX pe3epBiB 3MEHLUYE CyMy iXHiX
hiHaHCOBUX pecypCiB Ta YCKMagHIOE iHBECTY-
BaHHSI HaLliOHaNbHOI EKOHOMIKW. Y CBOO Yepry,
3HWKEHHA HOPM 0D0B’sA3KOBUX pe3epBiB 30inb-
LUyE pecypCHWUIA noTeHuian KoMepuinHux 6aH-
KiB, LLO Aa€ 3mMory HapoLlyBaTu obcsrv kpean-
TiB Ta BKNageHb B UiHHI nanepu. Lle cnpuatume
3any4YeHHI0 KOMEpLUinHMMK GaHkamn [OBro-
CTPOKOBWX OEen03nTiB, a BiATaK i 36inbLUeHHI0
o0bcAriB AOBrOCTPOKOBOrO (PiHAHCYBaHHSA pe-
arnbHOro CeKTopy eKOHOMIKM Ta HaCeneHHs.

Tak, Hanpuknag, 3 ciyHa 2001 p. Hauio-
HanbHWMN GaHK YKpaiHu 3anpoBaguB aude-
peHUinoBaHi HOpMK ODOB’A3KOBUX PE3EPBIB,
AKi 3anexaTtb Big BuAY 3anyy4yeHuX KOLITiB
[5], piBeHb skux 3HM3nBCA 3 6-14% o 0—7%
(tabn. 1).

MouynHatoum 301.02. 2009 p. BCTaHOBMEHO
Taki HopmaTuem 06OB’A3KOBOrO pesepByBaH-
Hs ons bopmyBaHHs 6GaHKkamn 0OOB’A3KOBUX
pesepgiB ([loctaHoBa [lpaeniHHa HBY Big
30. 01. 2009 p. Ne 33): 3a CTPOKOBUMU KO-
WwTamMun i BKnagamu (genosvtamm) opuand-
HUX i pi3nYHMX OCIO y HauioHanbHIA BantoTi
— 0%; 3a CTPOKOBVMMM KOLUTaAMW i BKragamu
(aenoautammn) PUANYHKX | isnyHKX OCi6 B
iHo3eMHin BantoTi — 4%; 3a KowTaMu BKNaais
(OenosuTiB) IOpUANYHUX i i3NYHMX OCIO B Ha-

Tabnuuys 1
3MiHa HopmaTuBy 060B’SI3KOBOIro pe3epByBaHHA KowTiB 6aHkiB y HBY*
Moka3Huk 2003 2004 2005 2006 2007 2010 2011
Hoprv_laTMB 0_603 ﬂskosoro_pesepByB_aHHﬂo 0-12 6-7 6-8 05-5 | 055 0-7 07
kowwTiB 6aHkiB y HBY Ha kiHeLpb nepioay, %
* CknageHo Ha OCHOBI: [6].
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LioHarnbHi BanoTi Ha BUMOry Ta KOLUTaMu Ha
NoTo4HMX paxyHkax — 0%; 3a kowwTamu Bkna-
AiB (0enosnTiB) PUANYHKX i i3ndHMX 0oCib y
iHO3eMHi BantoTi Ha BMMOry Ta KowTamu Ha
NOTOYHMX paxyHkax — 7%.

PosBuTtok iHBecTUUiAHOT AisNbHOCTI B
YkpaiHi cepeq iHWMX HeOOBXigHMX YMOB Mo-
Tpebye i yooCKOHanNeHHs icHyto4oi B YKpaiHi
noniTukM 00OB’A3KOBOro pe3epByBaHHs. Npo-
no3uuii BITYM3HAHKX | 3apyBiXKHUX €KOHOMiIC-
TiB 3 NUTaHb 3MiHW MONITUKN O0BOB’SA3KOBOrO
pe3epBYyBaHHS 3BOOATBCA OO0 HeobXigHoCTi
il MOM’SIKLUEHHS, X04a 3YCTpivalTbCa LYMKM
LWoAo HeoOXigHOCTI kapAuHanbHOI MoaepHi-
3auii cuctemu pesepBHUX BUMOr abo ii NoBHOI
BigMiHWN.

LLInaxom BCTaHOBMEHHS FHYYKOro nopsf-
Ky pe3epBHMX BUMOr pPEeKOMeHOyeTbCs MNo-
CUNUTUK 3aUiKaBIEHICTb KOMepLiiHuX GaHkiB
y 306inblUeHHi 06cAry iHBecTuUin. Takum 4u-
HOM, HOpMW BigpaxyBaHb 4O pe3epBiB NOBU-
HHi cnNpuATK i NIgTPUMYBATU OYHKLOHYBaHHS
ONTMMAarbHOI CTPYKTYpY GaHKIBCbKMX aKTMBIB
Ta 3aranbHy NikBigHICTb 6aHKy i 3mMiHIOBaTMCS
3anexHo Big CTyneHsl iHBECTULINHOI aKTuB-
HOCTi GaHKy.

2. O6nikosy cmasky HBY, sik UiHy npoaa-
Xy pecypciB 6aHkam, 3 ypaxyBaHHAM SKOT Bif-
OyBa€eTLCS 3MiHa OOCAriB KPEAUTHUX AXepen
ans cpiHaHcyBaHHs iHBeCTUUiA. Po3Mmip obni-
KOBOi CTaBKW BM3HA4Ya€eTbCA 3anexHo Bif piB-
HA iHGNAUiT, ToNuTy | Npono3uuii Ha rpoLoBi
KOLTN Ha KPeouTHWUX ayKuioHax, MiKOaHKiB-
CbKOMY PUWHKY. HauioHanbHun 6aHKk YkpaiHu
BMMMBA€E Ha MEBHiI €KOHOMIYHI npouecu Lns-
XOM 3MiHM ob6nikoBoi cTaBku. [liaBULLEHHS
0ONIKOBOI CTABKN CTUMYSIOE CKOPOYEHHS MO-
3MYOK i, SIK HAcnigoK, ranbMye iHBECTULINHY
LiANbHICTb peanbHOro CEKTOpY €KOHOMIKW, Y
pesynbTati 4Yoro cy6’eKTM rocnogapcbkoi gi-
ANbHOCTI  HEOOOAEPXKYHTb  iIHBECTUUINHWIA
npubyTOK, O B CBOK YEpry CKOpoYye Hafa-
XOMXXEHHS nogaTKiB y AepXKaBHUM i MicLeBuin
GIOKETUN, TUM CaMUM MPU3YNUHSIOYN iHNS-

LinHi npouecn. 3HKEHHS X pobuTb KpeauT-
Hi rpowi AOCTYMHIWWUMM, WO NPU3BOANUTL A0
3pOCTaHHSsI rPOLLIOBOI NPOMNO3uLi, ika, B CBOHO
yepry, CTae CTMMYNOM MiOBULLEHHS LinoBoi
aKTMBHOCTI Ta PO3BUTKY CErmMeHTy rocnoga-
ptOBaHHS.

[MpoTarom ocTaHHiX pokiB HauioHanbHWUi
faHKk YkpaiHy npoBOAMB AyKe HEenocnigoBHY
noniTuKy 3miHn obnikosoi ctasku. Y 2001 p.
HBY, BpaxoBytoun peanbHWii CTaH eKOHOMIKM,
piBeHb iHGNALIT Ta CUTyaLito Ha rPOLLOBO-Kpe-
OUTHOMY PUHKY, LICTb pasiB 3HWKYBaB pPiBEHb
obnikosoi cTaBku. Tak, 3 1 kBiTHA 2001 p. BOHA
3HMxeHa 3 25% 00 21% pidHux, 3 9 cepnHs
— fo 17%, a Ha kiHeupb 2001 p., cTaHoBMNaA
12,5%. 3HWKEHHA NPOLEHTHOI CTaBKW Bigoy-
Banocbk ynpogox ycboro 2002 p. MNoynHaroum
3 yepsHA 2004 p., HBY noyaB nigsuwysatu ii
po3mip 3 7,5% [0 9,0% pidyHux (Tabn. 2).

3a3Ha4mmo, Lo 3rogom, B ymMoBax nocTy-
noBoi cTabinisauii Ha rpoLoBo-KpeanTHOMY
PUHKY, 3HWXEHHS piBHA iHNAUiT, Bnopsaaky-
BaHHsi 0aHKIBCbKOK CMCTEMOIK MPOLIEHTHOT
NOniTUKM 3a KpeauTamun — nogarnbLua XXopcTka
npvB’si3ka NPOLEHTHMUX CTaBoK BaHkKiB 40 06-
nikosoi ctaBkn HBY ctana HepouinbHOW i 3
BepecHst 1996 p. 6yna BigmiHeHa. NpoTe 06-
nikoBa CcTaBKka i Hagani 3anuwaeTtbca Ans
KOMEPpUiNHNX BaHKIB OPIEHTMPOM LiiHW Ha Kpe-
OUTHI pecypcu.

3 MeTo PO3LINPEHHST  IHBECTULIMHOT
aktmBHocTi HBY Hamaraetbcsa npoBaguTtu
€KCMaHCUBHY POLLUOBO-KPEAUTHY  MONITUKY,
3MeHLyo4Yn obrnikoBy CTaBKy Ta HOpMU pe-
3epByBaHHs. [1poTe, BpaxoByo4M eKOHOMIYHY
Kpuay, WO He oMuHyna YKpaiHy, Ta CyTTEBO
nosHadmnacs Ha 6aHKiBCbKOMY CEKTOpI, BapTo
3a3HauynTK, WO Taka noniTuka He € BUTpuma-
HOK Ta noTpebye GinblU XOPCTKOro peryrnto-
BaHHS.

3. Onepauii 3 gepxaBHUMMK LiHHUMKW Na-
nepaMmuM Ha BiOKPUTOMY PUHKY. OCHOBHUM
06’eKTOM KyniBMi-NnpoAaxy B LMX onepauisx
BUCTYNalTb AepxaBHi obnirauii. Oepxasa,
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Tabnuusi 2
Po3mipu YnHHOI o6nikoBoi ctaBku HauioHanbHoro 6aHky Ykpaiiu B 2000-2010 pp.*
[aTta BBeAeHHs B Ail0 Po3mip 4uMHHOI 06nikoBOi cTaBku, (% pivHi)

15.08.2000 p. 27,0

10.03.2001 p. [ 25,0 \
07.04.2001 p. 21,0

11.06.2001 p. 19,0

09.08.2001 p. 17,0

10.09.2001 p. 15,0

10.12.2001 p. 12,5

11.03.2002 p. 11,5

04.04.2002 p. 10,0

05.07.2002 p. 8,0

05.12.2002 p. 7,0

09.06.2004 p. 7,5

07.10.2004 p. 8,0

09.11.2004 p. 9,0

10.08.2005 p. 9,5

10.06.2006 p. 8,5

30.04.2008 p. 12,0

15.06.2009 p. 11,0

12.08.2009 p. 10,25

308.06.2010 9,5

308.06.2010 9,5

310.08.2010 [ 7,75

* CknageHo Ha OcHOBI: [6].
Kynyru4mn UiHHI nanepu y OaHKiB, 34iNCHIOE  MOHETAapHUMM OMepauis MK LEeHTpanbHUX
rpowoBi BMnNnaTK, 36inbLytoun npono3uuito  6aHkiB.

rpoLlen Ta CnpusaoYn 3pOCTaHHIO KpeaUTHO-
ro noteHuiany. lNMpopgax OepxaBot LiHHUX
nanepis NpM3BOANTb A0 3BOPOTHIX HacnigkKis,
TOGTO A0 3MEHLUEHHsI rPOLIOBOI NPono3uLii
Ta KpPeAMTHOro noteHuiany 6aHkiBCbKOi cuc-
Temn. Pa3om 3 TMM, BiACYTHICTb MOTYXXHOro
¢dOoHOO0BOrO puUHKY B YKpaiHi, Hacamnepen
PUHKY AepXaBHUX UiHHWX nanepiB, nosbas-
nsie HauioHanbHUM ©aHK MOXMMBOCTI aK-
TMBHO BWKOPUCTOBYBaTW Takui iHCTPYMEHT
BMSIMBY Ha rPOLLOBY NPONO3uLito, K onepawuit
Ha BiAKPUTOMY PUHKY 3 AepXXaBHUMW LjiHHMW-
MU nanepamu, siki, K CBig4YMTb 4OCBI4 KpaiH
3 aKTMBHOIO NPOLIEHTHOIO NOMITUKOIO, € OCHO-
BHMMMU, 5K 3a obcAramu, Tak i 3a 3HaYEHHsM,

Baxnueoro 3HayeHHs HabyBae iHBeCTU-
LiHa MOGinbHICTb cTaBkn pediHaHCyBaHHS,
sika HWHI carae 12%, Toai konu ii piBeHb y
3apy6biXkHMX KpaiHax y 2—3 pasu HUXYMIA, Ha-
npuknag, y BenukobputaHii — 4,5% [7, 132].
Y KoHTekcTi BcTyny YkpaiHu go CaiToBOI
opraHisadii Toprieni gOUiINbHO BCTAHOBWTM
CTaBKW iHBECTULINHOIO pediHaHCyBaHHSA Ansi
BITUM3HAHMX B6aHKIB Ha PiBHI PO3BUHYTUX Kpa-
TH, IHaKLIEe KOHKYPEHTHi YMOBW ANSA BiTYN3HA-
HUX Ta iIHO3eMHUX OaHKIB CyTTEBO PO3Pi3HS-
TUMYTbCS, WO CynepeynuTume npuHUMnam
PUHKOBOI EKOHOMIKW.

Lo crocyetbeca onepauin HBY 3 pedi-
HaHCYBaHHHA, TO BOHW CbOrOAHI MaloTb KO-
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BAHKIBCbKA CUCTEMA I MOHETAPHA MOJTITUKA

POTKOCTPOKOBUIA XapakTep, a NOMUT Ha HUX
3yMOBEHUI noTpebamm KOMepLinHMX BaHkiB
y NiATPUMAaHHI BniacHoi nikeigHocCTi. Tomy Ha
Taki KoWwTWn, OTPUMaHi B NOpSaKy pediHaHcy-
BaHHS, He MOXHa pOo3paxoByBaTu SK Ha OXe-
pena JOBroCTPOKOBUX pecypciB Ans iHaHCy-
BaHHSA iHBECTULINHNX NpoekTiB. OTXe, 0OaHUM
i3 NpPIOPUTETHMX HAMPSMKIB MOHETapHOI Mo-
niTukn mae GyTn peanisauis 3axogiB LOAO
NiaBULLEHHST CTabinbHOCTI pecypcHoi 6asu
KomepLinHnx GaHkiB. HauioHanbHOMYy GaHKy
YkpaiHn HeobxigHO npautoBaTv B HaMpsMKy
YOOCKOHANEHHS iCHYH4YMX MexaHi3miB pedi-
HaHCyBaHHA KOMepLiiHMX 6aHKiB onsa Toro,
WoO pOo3WMPUTN MOXINMBOCTI GaHKiB BinbLu
FHY4KO MaHeBpyBaTWM CBOIM PECYPCHUM MO-
TeHuianoM. [lpyrmm KpokoMm y LibOMY Hanpsim-
Ky MOBWMHHO CTaTW 34eLleBreHHs KpeauTis
LUMSIXOM MPOBEAEHHSA BiAMNOBIAHOI NPOLIEHT-
HOi moniTukn. 3a Taknx ymoB BigbyBaTuMeTb-
ca Oinbl edeKTMBHMI nepepos3nodin TUM-
4acoBO BiflbHMX KOLUTIB Ta iX CNpsiMyBaHHSA Y
NpiopuTETHI ranysi eKOHOMIKM.

Ha ocHoBI B1LLiE3a3Ha4YeHOoro, MOXXHa 3po-
OUTK HaCTYMHi BUCHOBKMK:

1. MpoLIOBO-KpeaMTHI MeToan CTUMYIHO-
BaHHA OaHKIiBCbKOI iHBECTULINHOI AisnbHOC-
Ti — Ue cuctema, Wo 6GasyeTbCsl Ha NEBHOMY
iHCTpyMeHTapii.

2. MexaHi3m 3acTtocyBaHHs i cnpusie 3a-
6esneyeHHo CTinkocTi i cTabinbHOCTI BaHKiB-
CbKOI CUCTEMM SIK rapaHTa NogonaHHS Kpusu B
eKOoHOMiLli, TOMy 36anaHcoBaHe peryntoBaHHs
iHBECTULINHOT AisiNbHOCTI GaHKiB € BaXXITMBUM
YMHHUKOM 3HWKEHHSI E€KOHOMIYHOro cnagy i
MOCTYNOBOTO MiAHECEHHS EKOHOMIKM Ta 3pOcC-
TaHHS XWUTTEBOrO PiBHS HACENeHHs.

3. Crabinizauisa iHaHCOBOro puHKY Ta
OJiKyBaHa akTuBi3aLisi PO3BUTKY BHYTPILLHLO-
roO PUHKY CTBOPIOBATUMYTb YMOBW A1 NOCTY-
MOBOrO BiHOBIIEHHS iIHBECTULINHMX NpoLeciB
i3 NigBULLEHHAM POri BHYTPILLUHIX iHBECTULIN Y
CTUMYIIOBaHHI PO3BUTKY peanbHOro CekTopy
€KOHOMIKW.
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