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KueBckuii HalMOHAIBHBIN d9KOHOMUUYECKUI YHUBEpcUTeT nMeHu Baguma I'etbmana

COMPONENTS OF INVESTMENT STRATEGY INSURANCE COMPANIES

Summary

International experience shows that sustainable development, ensuring effective conditions for economic
development, improved social security and welfare are only possible if the effective development of the
insurance market as one of the main elements of the financial sector. The impact of insurance on the
economic and social development of society is carried out within the respective investment policies of
insurance companies. The features of formation of investment strategy of insurance companies in developed
countries and in Ukraine. It is concluded that in developed countries insurance companies play a very active
part in the functioning of capital markets, but in Ukraine it is almost not involved in these processes.
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OpechbKuil HAIIOHAJIBHUN €KOHOMIUHUN YHiBEPCUTET

IHCTPYMEHTU BAAIOTHOI'O PETYAIOBAHHA:

CKAAA, KAACUPIKALLISL, METOAM 3ACTOCYBAHHSI

¥ crarTti posme:xkoBaHO Kareropii «iHCTpyMeHT», «MeTon» i «MexaHi3M» peryjoBaHHA. BusHaueHO Iepesik
iHCTPYMEHTiB Ba/IIOTHOTO peryJitoBaHHs. Ha ocHOBI aHaidy momepeaHixX MOCIiyKeHb IPeCTaBJIEHO BJIaCHY KJia-
cudikarmiro nux incrpymenTiB. Hajano xapaKTepUCTUKY KOKHOMY iHCTPYMEHTY Ta MeTOZAaM iX 3aCTOCYBaHHH.
KimrouoBi cioBa: BanioTHA MOJNITHMKA, BAIIOTHE DPEryJIOBaHHHA, BAJIIOTHI OOMeKeHHSA, iHCTPYMEHTU BAaJIIOTHOIO

peryjJjroBaHHA, METOAU BAaJIOTHOI'O peryJJlOBaHHIA.

ITocranoBka mpooaemu. Exonomika Ykpainu Hapasi
3a3Ha€ HEraTWBHOI'O BIUIMBY YepProBOi XBUJII eKOHOMiu-
HOI Kpusu, sgKa IILOr0 pasdy OOTsAKeHa Ie i BaiKKuM
noiTuuHUM cTraHoBuirieM. OmHUM i3 HaAMOIMBIN CyTTe-
BUX IIPOABIB KpU3U € CTPIMKe HaAiHHA Ta HACTYIHI Xao-
TUYHI KOJUBAHHA KypCcy I'PUBHIi, TOMY HEIUBHO, IT[0 ChO-
TOJIHi EKOHOMICTH BCe YaCTillle 3BepPTal0Th CBOIO yBary Ha
OIiHKY e(eKTHBHOCTI BaJIOTHOTO peryJioBaHHsa. [Ipore
OTPUMAHHS aJeKBAaTHUX pPe3yJbTaTiB IIUX HOCHIiIKEeHb
BUMAarae HayKOBO-OOI'PYHTOBAHOI BiAMOBiAi Ha muTaHH:
10 K caMe € BAJIOTHUM PEeTryJIIOBaHHAM, IO HAJEKUTD
IO iHCTPYMEHTIB BAJIIOTHOI'O PEryJIIOBaHHSA, Ta AKUMU
MEeTOJaMM Ta 3aBOAKM SKUM MeXaHisMaM IIi iHCTpY-
MEeHTHU BILIMBAIOTHL Ha BAJIOTHI BimHOCHHII?

Amnajniz ocraHHiX mociaimkeHs i myOuaikamii moxa-
3aB, IO Iliei TeMu TOpKajgacd HMU3Ka BiTUMBHAHUX i
3apy0isKHIX HAYKOBIIiB, cepeln SKHUX BapTO Ha3BaTHU
nepit 3a Bce O.I. BepecmaBcbky, O.B. [[3ro06.ioka,
®.0. FKypasry, JI.M. Kpacasiny, B.M. Kparreuinui-
KoBa, B.I. Mimenko, A.M. Moposa, C.B. HaymeHKoBy,
JI.M. Ps6ininy, M.I. CaBayka. Brim, ix moraagu Ha
CYTHiCTB, KJacudikaIlliro, MeToau, a TOJOBHE — CKJaL
iHCTPYMEHTIB BaJIIOTHOTO PeTyJIOBAHHA 3HAYHO pis-
HATHCSA, II[0 BHOCHUTH IMEeBHUI 0e3jag y IIOJAJIbII
IMOCJIiIKeHHs.

BuninenHs He BUPIiNIeHUX paHilIe YaCTUH 3arajib-
HOI mpoo6aevu. OCHOBHOIO IIPO0JIEMOIO, sIKA Mae€ OyTHu
BUpillleHa, € pO3MeKYBaHHS TMOHATL «iHCTPYMEHTH
BAJIOTHOTO PEryJIOBaHHA» 1 «METOAY BaJIOTHOTO Pery-
JIIOBaHHSA» (32 HOIOMOTOI0 AKUX iHCTPYMEHTH HilOTh).
Kpim Toro, HeobOxXimHO BU3HAUUTH UiTKiI Kpurepii, 3a
AKUMHU TEeBHUU iHCTPYMEHT MOKe OyTH BigHeceHUit
caMe 10 iHCTPYMEHTiB BaJIIOTHOTO PeryJl0BaHH.

Mera crarri. I'osl0BHOIO MeTOIO cTaTTi € BU3HA-
YeHHS CKJIAAY iHCTPYMEHTiB BAJIOTHOTO PeryIloBaHHs,
pospobka ix xaacupikamii Ta xapaKTepuCTUKA METO-
niB ix 3acToCcyBaHHA.

Bukaan ocHoBHOro marepianmy. [eaxi HaykoBIi
POBrIALa0Th HAIBHICTH iIHCTPYMEHTIB HE Y BaAJIOTHOTO
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peryaooBaHHsS, a Y BaJIOTHOI (200 BaJIIOTHO-KYPCOBOI)
nositTuku [1, ¢. 138; 2, c. 33; 3, c. 279;], 38 yuM BayKKO
IIOTOAUTHUCH, aJKe BAJIOTHA IIOJITUKA € KOMILJIEKCOM
mineit (To6TO, HAYKOBUM OOI'DYHTYBaHHAM e(QeKTHUB-
HOTO i Ai€eBOTO HANPAMKY PO3BUTKY BaJIIOTHUX BiIHO-
cuH) [4, c. 95], aKi peanisyoTbCs 3aBAAKYU BAJTIOTHOMY
PeryJiloBaHHIO AK CIOCO0Y HOCATHEHHS BCTAHOBJIEHUX
BaJIIOTHOIO TOJIITUKOIO IIijiell, 10 3MiMCHIOETHCS Yepes
BUKOPUCTAHHA iHCTPYMEHTIB peryIlOBaHHA.
3asHayuMo, II[0 VY crheliagizoBaHiit Jiteparypi
IOBOJIi YacTO BifCyTHA UiTKa MeKa MiK iHCTpyMeH-
TaMH, METOJaMHU Ta MeXaHidMaMM PeryJlBaHHSI, TOMY
CIepIry HeoOXiIHO BUSHAUUTU CYTHICTH ITUX TPHOX
Kareropiii. IHCTpyMeHT — Iie 3HapAAAA, IO OesImoce-
PEIHBO TOPKAETHCA 00’€KTa PeryaoBaHHA, METO — Iie
npuiiom abo crocié BUKOPUCTAaHHSA IIHOT0 iHCTPYMEHTY,
a MexXaHi3M — Iie JaHI[IOKOK B3a€MOIIOB’sI3aHUX il
i gBum, pyx sSKoro odymoBjeHU# (i € pes3yabTaToM)
3aCTOCYBAHHSA 1HCTPYMEHTY. 3 IIbOI'0 BUIIJINUBAE, IO
KaTeropis «MeToJ» MiAMOPAAKOBYETHCA Kareropii
«imcrpyment» (i € i#oro HeBix'eMHUM aTpubyTOM),
OCTaHHIN JKe, Y CBOIO Uepry, IIiAMOPAIKOBAaHUN KaTe-
ropii «mexanizam». To6TO KOKeH iHCTPYMEHT BaJIIOT-
HOTO pPeryJiloBaHHA Mae NpuUHAMHI oguH Mmeron (abo
cmocif) #oro sacTocyBaHHsS Ta aKTUBYE IEBHUIN MeXa-
Hi8M, II[0 BIJIMBAa€ HAa €eKOHOMIiUHY AiMCHICTh.
BpaxoByiouu BUIN[eBUKJAZEHE, BAXKO IIOTOJU-
THUCA 3 THUM, L0 [0 CKJALY iHCTPYMEHTIB BaJIOTHOTO
peryJooBaHHA MOMKYTb OyTHM BigHeCeHi: ITHUCKOHTHAa
Ta meBisHa moJitTuka [3, c. 279], BamioTHiI iHTepBeH-
mii [2, c. 44; 3, c. 279; 5, c. 168], meBanbpBalia Ta
peBanbBaiia [3, c. 279; 6, c. 9], yupaBiiHHA Aep:KaB-
HUMU BaJIOTHUMU (PoHAaMU, 30BHIIIHIMU mepKaB-
HuUMU 3amosuyeHHAMU [6, c. 9], 00/iK Ta 3BiTHiCTH 1O
BamioTHUM omnepariam [7, c. 30]. HaromicTs, Ha Ham
HOTJISAM, cepel iHCTPYMEHTIB BaJIOTHOTO PEryJiloBaHHSA
BapTO Ha3BaTHU BAJIOTHI 00OMeKeHHA, 00JiKOBY CTaBKY,
HOPMY 000B’sI3KOBOTO pe3epBYyBaHHS, HOPMATUBU OaH-
KiBCBKOI AislMbHOCTI, MOJATKM Ha omeparlii 3 BaJioT-
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HUMU I[IiHHOCTSAMU, PEXUM BAJIOTHOTO KYpCY, 30JI0-
TOBAJIOTHI pe3epBU Ta omeparlii 3 MiHHUMY Iamepamu
ypazy.

HucKyciiHMUM TUTAaHHAM, Ha HAIl NOTJIAL, € Bin-
HECeHHs [0 IiHCTPYMEHTiB BaJIIOTHOTO peryJII0BaHHS
miaaTiKHOTO 6ajaHcy, IO € CIiBBiAHOIIIEHHAM HAa[I-
XOIKEeHb Ta IJIaTe:KiB B 1HO3eMHiNl BaJIOTi TPOTs-
roM OAHOTO AHA (MOTOUHWH IaaTi:KHUIl GajsaHc) abo
OOHOTO POKY (3BiTHmMIT muaTikHuit Gasmanc). IlmaTix-
HUI 6aJaHC CKJIAJAaEThCA 3 PAXYHKY HOTOYHUX OIepa-
ni# i paxyHKy omepariii 3 Kamitaimom. Ha BasmroTHU
KypC HAI[iOHAJBLHUX TPOIell CIpaBJsf€ BIJIUB caMe
IIOIGHHUI CTAaH IIOTOYHOTO ILIATiKHOTO OaJslaHCy 3
ioro He30aJIAaHCOBAHUM CaJIbI0, B TOM 4Yac SK 3BITHUN
maaTiKHUI 6aJlaHC 3aBKAU € 30aJIaHCOBAHUM 3aBIAKU
PaxyHKy oIepalliii 3 Kamitajom, IO BPiBHOBaXKYy€e
PaxyHOK IIOTOYHUX OIepalriii.

3 ogHOro OOKY, MOTOUHHUN MJIATIHNEA OaaHC Kpa-
iHM 3aBKAU BILIMBAE Ha BAJIOTHUH Kypc ii HAIlioOHATL-
HUX rpomiei (To6To y nboMy BiH momi6HUI 10 iHCTPY-
MEHTIiB BaJIIOTHOTO peryJaioBaHHA). OmHaK 3 TOTO,
10 OyAb-AKUI iHCTPYMEHT BaJIIOTHOTO PETyJIIOBaHHS
3aBKIU Iepenbayae OTPUMAHHSA 3asgalierifb IIPO-
THO30BAHOTO Pe3yJbTaTy HMOTO BILIUBY Ha 00’€KT, IO
PeryJieThCA, TO HABPAA YU MOJKHA BiIHOCUTU ILIa-
TiskHUN OajaHC KpaiHM [0 iHCTPYMEHTIiB BAaJIIOTHOTO
peryimooBaHHsS, 00 IMe II moci He icHye UiTKO BU3HA-
YeHUX, OIIEPAaTUBHUX 1 Ji€BUX METOJiB BIJIMBY IIOTOUY-
HOT'0 IIJIATiKHOTO 6ajlaHCy Ha BAJIOTHUH KypC HAIio-
HaJILHUX T'DOIIIEH KpaiHu.

B ykpaiHchbKOMY 3aKOHOZABCTBiI BimcyTHIi# fopu-
OUYHO 3aKPillJIeHUI Iepeslik iHCTPYMEeHTIB BaJIOTHOTO
Ta TPOIIOBO-KPEJUTHOTO PETYyJIIOBaHHA, ITPOTE BU3HA-
ueHi 3axX0qu, II0 MOKe BUKopucToByBaTu HarioHasin-
Huit 6ank Ykpainm (mani — HBY) gusa sapilicHenus
BaJIIOTHOTO peryJaioBaHHA. 30KpeMa, cepen TaKux
3aXO0/[iB BapTO Has3BaTU B3IATHICTb BUAAHHA HOPMA-
TUBHO-IIPABOBUX aKTiB (¥ T.U. i 11010 BAJIIOTHOTO PETY-
JIFOBAHHS); JTileHsii Ha MOKJINBICTE BUKOHAHHS BAJIIOT-
HUX oIlepallifi; KOHTPOJIb 3a AiAJbHICTIO IOPUIUUYHUX
Ta QismyHUX 0cib (pesuzeHTiB Ta HEPe3UAEHTIB), AKi
orpumanu Jinensiro HBY Ha 3mificHeHHS BaJIIOTHUX
omepariii; JiMiT BiZKpPUTOI BaJIOTHOI MO3UILii; mMOpPs-
IOK TIPOBEJeHHA OGOB A3KOBOTO IIPOJAXKY EKCIIOpTe-
paMm 4acTKHW CBOIX HAIXOA:KeHb B iHO3eMHi# BaJioTi,
10 TifJIATAI0Th TAKOMY IPOJAYKY; 8MiHY CTPOKiB pO3-

PaxXyHKiB 3a eKCIOPTHO-IMIIOPTHUMHU OIEepaIisiMI;
3aCTOCYBaHHA Mip BiOBiaIBHOCTI 10 IOPUAUYHUX Ta
disuuHUX 0cib (PesumeHTiB Ta HEPE3UJeHTiB) 3a MOPY-
IIeHHS IPaBUJ BAJIOTHOIO PETYJIOBAHHA i BAJIOTHOTO
KoHTpoOJIIO [8, cT. 44].

3 ychoro mepesiueHoro 0e3mocepenHbO M0 iHCTPY-
MEHTIiB BaJIIOTHOTO PETryJIOBaHHSA HAaJIEKUTh BCTa-
HOBJIEHHSA JIiMiTiB BaJIIOTHOI IIO3HUIIii, a TaKOX YIIPO-
BaJyKeHHA OOOB A3KOBOr0 IIPOLAXKY eKCIIOpTepamMu
YaCTKM CBOIX BaJIIOTHUX HAAXOIKeHb i 3MiHa CTpO-
KiB B0BHIIIHIX pO3paxyHKiB (IBa OCTaHHIX 3axoau
HajJeKaTh OO BaJNIOTHUX oOMe:keHb). HaTomicTh Taki
Ba’KJIUBI IHCTPYMEHTHU BaJIOTHOIO (i IPOIIIOBO-KPEIUT-
HOTO) peryJloBaHH:, AK HOPMa 000B’SI3KOBOrO pesep-
ByBaHHA, 30JIOTOBAJIIOTHI pesepBU Ta olepaiiii 3 IiH-
HUMHK I[alepaMy 3aKOHOM BigHeceHi 10 «3acobiB Ta
MeTOJiB» I'POIIIOBO-KpeAuTHOI moaituku [8, cr. 25].

Pasom 3 TuM, AKIIO TiAXOOUTU A0 B3AEMO3B’SI3KY
TPOIIIOBO-KPEAUTHOTO PETryJIOBAaHHA i T'POIIIOBO-Kpe-
OUTHOI MOJITUKHU 3 TOUKHU 30Py 3aKOHOZABCTBa (am:xe
«OCHOBHMMHU €KOHOMIiUHMMM 3acobaMu i MeTomamMu
TPOIIOBO-KPEAUTHOI MOJITUKHU € PeryaioBaHHSA 00CATY
rpomoBoi macu» [8, cr. 25]), TO I'pPOIIIOBO-KpegUTHE
peryJioBaHHS € HiUYUM iHITUM, SK 3aco0aMH Ta METO-
naMu BTiJIEHHS 10 KUTTS TPOIIOBO-KPENUTHOI ITOJIi-
TUKHW. 3 IILOTO JIOTiUHO BUILJIMBAE i Te, IO BaJIOTHE
peryjaioBaHHA € 3acobaMu Ta MeETOHAaMU BAJIOT-
HOI moaiTuku, 60 OyAb-iKa BaJIIOTa €, IEpII 3a Bce,
HAIliOHAJBLHOIO TPOIITOBOI0 OAMHUIIEI0 KpaiHuU, i TOMY
BaJIIOTHA IIOJITHMKA € CKJAJ0BOIO I'DOIIOBO-KPEIUTHOI
MOJIiTUKY, a BAJIOTHE PEryJIIOBAaHHS — CKJAI0BOIO I'DO-
IIOBO-KPEIUTHOTO PEryJioBaHHA. 3 IUM 3arajoM He
MOKHAa He IMOTOJUTHCH, ajJ’Ke Iie, BJacHe, i BimoOpaKye
B3a€EMO3B’SI30K BaJIIOTHOTO PETYJIIOBAHHS 3 BAJIOTHOIO
MHOJIITUKOIO, X0Ua MijK HUMU iCHYE I[ijla HU3Ka BigMiH-
HOCcTel [4, c. 95].

CrorofHi mOTJIsaM BUYEHMX-eKOHOMICTiB Ha KJacu-
(dikarito iHCTPYMEHTIB BAJIOTHOTO PETYJIIOBAHHA BilI-
3HAUAIOTHbCA IIEBHUM ILIIOpaIisMoM. 30KpeMa, IesdKi
HAYKOBI[I PO3PisHAIOTH aAMiHiCTPATUBHI Ta eKOHOMiUHi
iHCTPYMEHTHU, IPUUOMY TIEPIIi € iHCTPYMeHTAMU IPIMOi
nii, a gpyri — menpsawmoi [7, ¢. 29; 9, c¢. 73]. Take yTou-
HEHHs, Ha HaIll IIOTJIAN, He BimoOpaskae eKOHOMiuHOI
IifiCHOCTi peueii, aJKe BUKOPUCTAHHA OJHOIO i TOTO K
iHCTPYMEHTY MOMKe MaTH AK aAMiHiCTpAaTHUBHUI, TakK i
eKOHOMIUHNI xapakTep BIIuBY. IHImuit minxin mepen-
f0auae IOJiJ iHCTPYMEHTIB BaJIFOTHOTO PEryJIio-

BaHHA (3a XapaKTepoM iX BILIMBY) Ha 6e3Io-
cepenHi Ta omocepenkoBaHi [5, ¢. 168] abo x
OCHOBHi (IIPAMOTO BILIHUBY, III0 B CBOIO UEPTyY

0e31mocepeIHHOr0 BILTUBY

A T A

IHCTPYMEHTHU
AMiHICTpaTHBHI BaJIOTHOT'O
peryIroBaHHS

OIIOCEPEAKOBAHOI'O BILUIMBY

) 4 * \ 4

. 30J10TOBAJIIOTHI PexxuM BamtoTHOTO
BautoTHi 00MexeHHs
pesepBu Kypcy
A f A

Exonomiuni

HOMLIAIOTECA HAa EKOHOMIUHiI Ta aamiHicTpa-
THUBHi), TPaH3UTWUBHI Ta MJONATKOBI (Hemps-
moro BmuBY) [6, c. 9]. OgHak uepes Te, IO,
mo-mepiIie, SK eKOHOMiuHi, Tak i ammiHicTpa-
TUBHI iHCTPYMEHTH MOXKYTH CIIPABJATH i IpH-
MU, i HEIPAMUN BILIUB, a MO-APyre, 3 TOTO,
110 Ba’KKO IIOTOAUTHCSH 3 BiJHECEHHSM Ha3Ba-
HUMU aBTOPAMU TOTO UM iHIIIOTO iHCTPYMEHTY
[I0 TIeBHOI KaTeropii, BUHUKae morpeba Po3po-
OUTU ABOBUMIPHY KJaacudikallito iHCTpyMeHTiB
BAJIFOTHOT'O PeryJIlOBaHHSA, BIIBHY Biji 3a3Haue-
HUX BUITE HEJOJiKiB (puc. 1).

Pucynox 1 memoHcTpye, 1o Bci iHCTpY-
MEHTH BAJIOTHOTO PeryJioBaHHA [IOIiJIbHO

Hopma 060B's13x0BOTO
pe3epByBaHHA

OO6J1iKOBa cTaBKa

Onepauii 3 iHHAMA
narnepaMmu

MOMiJIATH HA aAMiHiCTpaTUBHI Ta eKOHOMiuHi
BifmoBimHO MO xapakTepy Ta cy0G’eKTy ix
3acTocyBaHHA. PasoM 3 TUM AK agMiHicTpa-

v v

Hopmatusu Tonatku Ha omeparii
0OaHKIBCHKOI 3 BJIIOTHUMU
IiSUIBHOCTI LIHHOCTAMHU

Puc. 1. Knacudgikanis iHCTpyMeHTIiB BAJIOTHOTO PeryJIOBaHHSI
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TUBHi, TaK i eKOHOMiUuHi iHCTpyMeHTU MOXi-
JIAIOTHCS HA IBi rpymnu: 6esmocepesHboro abo
OIIocepPeJKOBAHOTO BILIUBY (B 3aJI€KHOCTI Bif
IMOBHOTH IX Ail IO BigHOIINEHHIO IO 00’€KTa
peryamoBaHHA).

Binraxk, €IVHUM aaMiHiCTpaTUBHUM
iHCTpyMeHTOM 0€e3moCcepeHBOTO BILJIUBY €
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BAJIIOTHI OOMeKeHHs. IXHA CyTHICTH TosATae y 3acTo-
CyBaHHI Je€pyKaBHOTO BILIMBY 4Yepe3 BTPYYAHHA [0
IPUBATHUX BaJIOTHUX YTOJ 3 METOI0 YacCTKOBOTO abo
MMOBHOI0 oOMe:xKeHHs ix aii. PospisHATh 00MeKeHHs
II00 IOTOYHUX BAJIOTHUX OIepalliii i oOMeKeHHS
II0/I0 omeparliii 3 pyxy KamirauiB i maiina [10, c. 348-
349]. MeTomoM BUKOPHCTAHHA ITHOTO iHCTPYMEHTY €
HOPMAaTHBHO-IIPABOBE BCTAHOBJIEHHS (3MiHa UM CKa-
CyBaHHS) NEBHUX OOMe)KeHb, 30KpeMa JilleH3yBaHHSA
0aHKiBCHKOI Mif/JBHOCTI Ta HaJaHHS MO3BOJIIB Ha IIPO-
BelleHHA BAJIOTHUX ollepalliii. BapTo BigsHauuTu;, mio
(aKTUUYHO BCTAHOBJIEHHSA BAJIIOTHUX O0OMEKeHb CyIlep-
eunth craryry MB® [11, ct. 8], 1110 K03BOJsIE CTBEP-
IXKYyBaTU TIPO iXHIO IMKiAJWBiCTL i HeeeKTUBHICTH
IS EKOHOMIiUHOTO PO3BUTKY.

o rpynu ajgmiHicTpaTHBHUX iHCTPYMEHTIB OIIO-
CepeIKOBAHOTO BIIMBY HaJieKaTh OOJiKOBa cTaBKa,
HOpMa 000B’SI3KOBOTO Pe3epPBYBAHHSA, HOPMATUBU OaH-
KiBCHKOI AisIIBHOCTI Ta MOJATKU HA OmIepalrii 3 BaJIioT-
HUMU I[iHHOCTAMU.

O0siKoBa cTaBKa € IMPOIIEHTHOI CTaBKOIO, 3 ypaxy-
BaHHAM SKOI IleHTpaJdbHUII 6GaHK 3MiliCHIOE oleparrii
3 00JIiKY BeKceJsiB (peAUCKOHTYBAaHHA), KPeAUTYBAHHS
0aHKiB (HaJaHHA IMO3WYOK ped)iHAHCYBAHHA) Ta 00UMC-
neHHa mTpadis i meHi 3a nmopymerHa HopmaTuis., He
IWBHO, IO 3a TaKWX YMOB OOJIiKOBa cTaBKa € 0aso-
BOI0 CTaBKOIO BificOTKa B KpaiHi Ta IeBHOIO Mipoio
BU3HAYAE KOH IOHKTYPY Ha DPUHKY KPEIUTHUX Pecyp-
ciB. MeTo BUKOPHUCTAHHSA IIHOT'0 iIHCTPYMEHTY HOCUTH
Ha3By «3MiHa piBHA O0JiKOBOI CTaBKU», a He «JINC-
KoHTHa (00JiKOBa, IPOIEHTHA) IOJITUKa», AK IHOTO
HA3WBAIOTH IeAKi aBTopu [2, c. 21; 3, c. 279], amxe s
MOJIITUKa CIPAMOBaHA HAa BU3HAUEHHS ONTUMAJbHOTO
piBHA 00JiKOBOI cTaBKU, a He HA I1Or0 3MiHY.

IIle ogpuM agMiHiCTPpATHBHUM iHCTPYMEHTOM OIIO-
CcepeIKOBAHOTO BILJIUBY € HOpMa 000B’A3KOBOTO pe3ep-
BYBaHHA — HOPMATWMBHO BCTAHOBJEHA I[€HTPAJIbHUM
0aHKOM 4dYaCTKa 3ajJydYeHWX 3a BaJTaMH Ta CTPO-
KaMM [IeIl03UTiB, IO Mae 3b6epiratmcsa Ha 0COOIUBUX
paxyHKax 0aHKIiB y IeHTpaJbHOMY 0aHKY B AKOCTI ix
pesepBHOro (GoHAYy AN HmiaTpuMKu JikBigHOocTi. Ileit
iHCTPYMEHT Xoua i HaJIeKUThb OO iHCTPYMEHTIB OIIO-
CcepeIKOBAHOTO BILJIMBY, IIPOTE BBAKAETHCS HOCTATHBO
JKOPCTKUM, ajKe BILIMBAE HA CIIPOMOXKHICTL OaHKiB
IO KPEeIUTYBAaHHA 34 PAXYHOK 3aJyUEHUX HA JETO3UTHU
KOIINTiB: unM Oijbllza HOpMa 00OB’A3KOBOTO DPE3EpBY-
BaHHSA, TUM MEHIIIA CIPOMOYKHICTh OaHKIB 10 HaJaHHS
mo3uYOoK. [[o TOTO K, AKINO OAHKM HAZAIOTh MO3WUUYKU
B iHOBeMHIil BaIOTi 38 paXyHOK i1 3aJIydyeHHA Ha JIeI0-
3UTH, Ta IIfe ¥ 3apaxXOBYIOTH I[i ITO3WYKU Ha IOTOYHI
PaxXyHKNM NTO3WYAJTbHUKIB (y B8B’ABKYy 3 UMM Ha iX
pPaxyHKax BUHUKAIOTH iHBAJIOTHI MEMO3UTH, AKi BILJIN-
BaIOTh Ha 30i/IbINIEHHSA I'POIIIOBOI Macu i mepIi 3a Bce ii
BaJIIOTHOI CKJIaZOBOI, X0ua (PaKTUUYHO 06CAT iHO3eMHOI
BaJIfOTHU B OaHKax He 30iJBITIUBCA), TO, 32 TAKUX YMOB,
daKTHUHA IIPOIO3UIiA iHO3eMHOI BaalOTU OaHKaAMU
€ 3HAYHO HMIKYOIO Bify (PaKTUYHOTO IOUMUTY HaA iHO-
3eMHY BaJIIOTY, III0 CIPUYMHIOE HiABUIIEHHA IPOIEHT-
HHUX CTAaBOK 34 iHBAJIOTHUMU IIOBUYKaMU i, 3PEIToro,
BILIMBA€ HA BaJIOTHUN KYypC HAIliOHAJbHUX TPOIIeii,
KYIIiBeJIbHA CIPOMOMKHICTh AKUX BiJHOCHO iHO3eMHUX
BaJIIOT 3MEHINyeThbCcA (TOOTO BimOyBaeThCs eBasbBa-
i HAIiOHAJBHUX TpoIlei). MeTogoM BUKOPUCTAHHS
BCTAHOBJIEHOTO iHCTPYMEHTY € 3MiHA BeJIUUYNHU HOPMU
000B’I3KOBOTO pPe3epByBaAHHA.

IIle omHUM iHCTPYMEHTOM BAJIOTHOTO pErYJIIO-
BaHHfA, BIJIUB SKOTO BaCHOBAHUN Ha 3araJbHOMY
Haraanl 3a 6aHKiBCHKOIO CHCTEMOIO 3 METOIO IIOIepe[-
JKeHHA 1i saHemazy Ta Kpusu, € €eKOHOMiUHI HOpMa-
TuBU O0aHKiBCBKOI AisabHOCTi. O0uMciIeHHsa O0iabIIOCTi
HOPMATHUBIB [0 pO3Mipy pPeryJaAaTHBHOIO Kamitauay
OPU3BOAUTD A0 IITYYHOTO CKOPOUEHHS MPUOYTKOBOCTI
OKpeMuX OAaHKiB uepes pPisHHUINIO B po3Mipax iX Kairi-
taniB [12, c. 132]. Pamime B cucremi HOpMaTuUBiB

HBY nepebyBaB HOpMAaTUB 3arajbHOI BiIKPUTOI IMO3U-
ii 6asky (H 13), mis axoro oOMesKyBaja BaJIOTHUMN
pusuk. IIpore 3 mepexomoM m0 OOGUMCIEHHS OKPEMO
IOBToi Ta KOPOTKOI BAJIOTHUX «IIO3UIiM», AKi BU3HA-
YaloTh JIUIIe OOCAT CTBOPEHUX BUMOT Ta 3000B’sI3aHb
6auKy (i }KOOZHMM YMHOM He BU3HAUYAIOTh OT'0 BAJTIOTHY
MMOBUILiI0, TOOTO Micile Ha BaJIIOTHOMY PHUHKY), HOD-
MaTHB 3arajbHOI BigKpuTOi BaaiOTHOI MmMO3uIlii 0yJo
CKaCcoBaHO, IO He HAWKpAIIUM YWHOM BiJ3HAUMJIOCS
Ha e(QeKTHUBHOCTI yNpaBIiHHA BaJIOTHUM DPU3UKOM.
MeTomomM BacToCyBaHHS I[OTO IHCTPYMEHTY BaJIIOT-
HOT'O PeryJBaHHA € 3MiHa PO3Mipy BiATIOBiZHUX HOD-
MaTUBIB.

OcTraHHIM iHCTPYyMEHTOM Ii€l rpynu € MOJaTKH Ha
omeparlii 3 BaJIIOTHUMU IiHHOCTAMU. VIoTO e(heKT Jierko
MePeoIiHnnuTH, aJKe HaAMipHUHN IIOAATKOBUII TATap HE
TiTBKM He CKOpOouye OOCATu oIlepalliii 3 iHO3eMHOIO
BAJIIOTOIO, a IIie ¥ CIIOHYKAa€E A0 HaJ3BUYANHOTO PO3IIIU-
PeHHA TiHBOBOTO BAJIOTHOTO PUHKY (IO I cTaJocsd B
VYxpaiui 3 sBBegeranam y 2014 p. mogaTKy Ha BaJIOTHO-
oOMinHi omepairii). Brim, BuBakeHa momaTKOBa IIOJIi-
TUKAa, II[0 BKJIOYAE€ BUBHAUEHHA dYacy CTATHEHHI,
0asy, CTaBKU Ta PO3Mipy IIOJATKy, I[IJIKOM B 3MO3i
CIPABUTHU MO3UTMBHUN e(deKT Ha POSBUTOK BATIOTHUX
BiiHOCUH uepe3 OOMeKeHHS BUKJIUKAHUX IaHiKOIO
omepaillii HacejleHHsA. MeTOJOM 3aCTOCYBaHHS IIHOTO
iHCTPYMEHTY € IpOIlec CTATHEHHS IMOJaTKY.

Hacrynuy rpyny (exkoHomiuni iHcTpymeHTH O06€3-
IIOCePEeJHLOTO BILJINBY) CKJIAJAIOTh PEYKUM BaJIOTHOT'O
KYPCY Ta 30JI0TOBAJIIOTHI pe3epBHU.

Ha mamy gymky, caMe peXUM BaJIOTHOTO KYpCY
(a He meBasbBalIlid Ta peBaJbBaIlisd, AK IIPO Iie TUIIYTh
okpewmi mocaigauku [3, c. 280; 7, c. 30]) € iHCTPpYMEH-
TOM BaJIIOTHOTO PEryJaioBaHHA, AKUN (PYHKIIIOHYE AK
MOPAIOK yIpaBiiHHA (TOOTO, 0GUMCIEHHS Ta PeryJo-
BaHHA) BAJIOTHUM KypcoM. Po3pisHAIOTH BA OCHOBHUX
PEeXUMHU BaJIOTHOTO Kypcy — (ikcoBanuii (odimiii-
HUi) i mnaBatoumii (puHKOBUi). Pexxum (ikcoBaHoro
BaJIIOTHOTO KYPCYy — Ile TaKWU HOPSANOK YIPaBJIiHHSA
BaJIIOTHUM KYypCOM, 3a SAKOT0 OMIIifiHWII BaJIOTHUHA
KYPC BCTAHOBJIOETHCA (OOUUCIIOETHCA) IEHTPATIbHUM
0aHKOM i € 006OB’SIBKOBUM [Ji 3aCTOCYBAaHHA B yCix
KOMEPIIiMHUX yTroJax PEe3uJeHTIB Ta HEePEe3UuIEeHTIB 3
IIeHTPAJLHUM OaHKOM KpaiHu. PeXum maBaiodoro
BaJIOTHOTO KypCy — Ile TaKWil HOPAIOK YIIPaBJIiHHA
BaAJIOTHUM KYPCOM, 3a AKOTO IIeHTPaJbHUIN OaHK Bif-
MOBJIAETbCA Bif OYAb-IKOr0 IPUMYCOBOTO BCTaHOB-
JeHHs o(MiIlifiHOro BAJIOTHOTO KypCy.

30/I0TOBAJIIOTHI pes3epBU IEHTPAJLHOTO OGaHKY
TaKOK € eKOHOMIUHUM iHCTPYyMeHTOM Oe3mocepemHbol
nii, i MOKyTH OyTHM BMKOPUCTaHI 3a mepiioi moTpebu
IJd BUKOHAHHSA TOKJANeHWX Ha HHUX QYHKIN.
30JI0TOBAJNIIOTHI pe3epBU € HAA3BUYANHO BaKJIUBUM
iHCTPYMEHTOM BaJIIOTHOTO peryJloBaHHS, Heo0Xis-
HiCTh AKOro o0yMOBJIEHa, IIEPII 3a BCe, BaKJIUBICTIO
OiATPUMKU MiKHaApOAHOI JIiKBigHOCTI Kpainu, cTa-
BaHHA IILOTO iHCTPYMEHTY (a a'X HiAK He iHCTpyMeH-
TOM BAJIOTHOTO PEryJII0OBaHHS, SIK MOKHA IIPOUYUTATU
B Oimbrmocti myoOaikarmiit [3, c. 279-280; 5, c. 168;
7, c. 30]) e BamtoTHi iHTepBeHIii, ToOTO OAUH abo
HU3Ka B3a€EMOIIOB’SI3aHUX aKTiB KyIiBii abo mpomaKy
IEeHTPAJHLHUM 0aHKOM iHO3eMHOI BaJIIOTH HA BHYTPilI-
HBOMY BaJIIOTHOMY PMHKY KpaiHm.

Ilo ocTaHHBOI I'PymH iHCTPYMEHTIB (EKOHOMIUHUX 3
OIIOCEPEeIKOBAaHMM BILIMBOM) HaJIEXKATh JIUIIIE OIepalrii 3
I[IHHVUMY ITallepaMu — aKTU KYMIiBJIi-IPOAaKy IeHTPAThb-
HUM 0aHKOM KasHauelCbKHUX i O0proBux 3000B’s3aHb, a
TAKOMK 1HIIUX IiIHHUX TIAIepiB, I1I0 HE 3aCBiIUYIOTH KOP-
nopaTuBHLI npaBa. llell iHCTpyMeHT 3maTHUN He JIMIIE
IIBUIKO BILIMBATU HA I'POIIIOBY Macy B KpaiHi, a i Hamae
IIVPOKiI MOJKJIMBOCTI IO BaJlydeHHS 3HAUHUX KPEIUT-
HIX PecypciB Ha moTpedu ypsamy. Spo3yMijo, I110 TOJI0B-
HOI0 YMOBOIO Ji€BOCTi Ta THYYKOCTi TaKWX OIepailiii €
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BHCOKUII CTYIiHb PO3BUTKY (DOHIOBOTO PHUHKY, Uepes
0 y PO3BUHEHWX KpaiHax Ieil iHCTPyMEHT € ToJo-
BHUM OIIEPAaTUBHUM BajKeJieM AJIA IeHTPaJbHUX OaHKiB
y 3IiliCHEHHi I'DOIIIOBO-KPEeAUTHOrO (Y T.4. i BAJIIOTHOrO)
peryioBanHsa [12, ¢. 136]. MeTogoM BUKOPUCTAHHS OIle-
paiiii 3 MiHHMMU IIallepaMy Ha BiJKPUTOMY PUHKY SAK
iHCTPYMEHTY BAJIIOTHOTO PETYJIOBAHHS OIIOCEPEIKOBA-
HOTO BILIUBY € (haKTUUHE X IIPOBEJEHHS.

BucHoBku i mpomosumii. Y pesyisbTaTi mpoene-
HOTO [OCJiMKeHHs OTpuMaHi BUCHOBKM, 3TifHO 3
AKUMH [0 CKJIaAy iHCTPYMEHTIiB BaJIOTHOTO PEry.Jio-
BaHHA [OOILJIBHO BKJIOUATH TaKi CKJIAJOBi: BaJIIOTHI

o0MeskeHHs, OOJIIKOBY CTaBKY, HOPMY OOOB’sIBKOBOTO
pesepByBaHHs, HOPMATUBU OAHKIBCHKOI AiAJBHOCTI,
OoJaTKM Ha omepallii 3 BaJIOTHUMHU IIiHHOCTAMH,
peXUM BaJIIOTHOT'O KYDPCY, 30JIOTOBAJIOTHI pesepBU
Ta omeparlii 3 IMiHHUMH mamepaMu ypany. Kosxmomy
i3 mux iHCTPYyMEHTIiB mpuTaMaHHUI CBifi 0COOJIUBUIL
MEeTOJ 3aCTOCYBaHHSA Ta BJIacHE MicIie B PO3po0JeHiit
HaAMM [OBOBUMIipHiIN KJjacudikamii. BupoBamxeHnusa
OTPMMAHUX Pe3yJbTaTiB y NPAKTUYHY Ta IOPUIUIHY
IJIOIUHY BAaJIOTHOTO PeryjaloBaHHSA B YKpaimi Oyze,
Ha HaIl I[OIVISAM, CIPUATA MOiJBUINEHHIO mTi€eBOCTi
BaJIIOTHOTO PeryJIOBaHHS B HAIIIH mepsKasi.
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ITeayasko C. A.
Opmecckuil HAIMOHAJNBHLIN 9KOHOMUYECKUH YHUBEPCUTET

MHCTPYMEHTbBI BAAKOTHOI'O PEI'YAMPOBAHMSL:
COCTAB, KAACCUMOMKALIMA, METOABI ITPUMEHEHIMA

Pesiome

B crarhe pasrpaHuUUYeHBl KATETOPUU «MHCTPYMEHT», «METOA» M « MEeXaHU3M» peryiaupoBanusd. OupeneseH mepe-
UeHb WHCTPYMEHTOB BAJIOTHOTO peryJjupoBanusi. Ha ocHOBe aHa/ims3a MPEABIAYIIUX KCCIEJOBAHUN IIPENCTAB-
JleHa CcOOCTBEeHHAs KiacCU(UKAIUA STUX HUHCTPYMEHTOB. IIlpemocTaBiieHa XapaKTEPUCTUKA KaKIOTO HHCTPY-
MEeHTa U METOIOB UX IIPUMEHEeHU:.

Karouesble ciioBa: BajaOTHAs IOJUTHKA, BAJIOTHOE PEryJIMpPOBaHUE, BAJIIOTHbIE OIPAHUYEHUS, MHCTPYMEHTHI
BAJIIOTHOT'O PEryJIMPOBAHUS, METOAbI BAJIIOTHOI'O PEryJIUPOBAHUA.

Sheludko S. A.
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INSTRUMENTS OF THE FOREIGN-EXCHANGE REGULATION:
COMPOSITION, CLASSIFICATION, METHODS OF USE

Summary

In the article it is delineated categories «instruments», «method» and «mechanism» of regulation. It is
determined the list of instruments of the foreign-exchange regulation. On the basis of the analysis of
preliminary studies it is presented own classification of these instruments. It is characterized each of
instruments and methods of their use.

Keywords: foreign-exchange policy, foreign-exchange regulation, foreign-exchange restrictions, instruments
of the foreign-exchange regulation, methods of the foreign-exchange regulation.
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