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JTOJAPU3AIISI EKOHOMIKHM YKPAIHHU TA IT HACJIAKH

VY craTTi BUCBITIEHO CYTHICTh Ta BUAM JOJa-
pu3arlii eKOHOMIKM KpaiHH, SKi BUHUKAIOTH B
KpaiHax, sIKi pO3BUBAIOThCS, Ta (aKTOPH, fAKi
CIpUSIOTh BUHUKHEHHIO Jojlapu3amii 1 ix
BIUTUB Ha MOJAIBIINI PO3BUTOK EKOHOMIKH
KpaiHu. Y cTaTi BUKOHAHO aHali3 pIBHSA Ta
BUIy Jojapu3amii YKpaiHM Ta  HaAaHi
PEKOMEHIaIli 1100 MOAATBIION0 3MEHIIICHHS

An essence and types the of dollarization of
the economy what are arising in developing
countries and factors, promoting its
emergence, and also their influence on further
development of the national economy are
reported in this article. A level and types of
dollarization of the Ukraine economy is
analysed. There are recommendations about
further reduction of its level in the national

economy in the article.

IlocTanoBka npobiaemMu y 3arajibHOMY BHIJsAi. Jlonapusaiiis sk mpouec miATpUMaHHS
aKTHUBIB Ta (hOPMYyBaHHS MACUBIB y TBEPid BaItOTI BUKOPHUCTOBYBAJIACS Y BITUM3HSIHIA €KOHOMIIII
me 3a yvaciB nepeOyBanHa Ykpainun y ckiaagi CPCP. Ha mouarky 1990-x pokiB BOHa He
cnpuiimManach SK cepilo3Ha mpoOjemMa, CIpPOMOXHA ICTOTHO BIUIMBAaTH HAa MAaKpPOCKOHOMIiYHI
nporecd. CbOTO/IHI 3K JToJIapu3allis aKTUBHO MPOTPECYE 1 € OJHIEI0 3 MPUYUH MPOPAXYHKIB IiJT Yac
po3poOku HamionampHuM OaHKOM VYKpaiHM OCHOBHHMX TMapaMeTpiB  TPOIIOBO-KPEIUTHOTO
peryJoBaHHS, 110 HETaTHMBHO BIUIMBA€ HA €KOHOMIYHMN PO3BHTOK KpaiHH 1 MOTpedye TIHOOKOro
aHaI3y Ta MOUTYKY IIIAXIB JIeJ0JIapu3allii eKOHOMIKH KpaiHH.

Anani3 gocaimkens i my6uikaniii ocranuix pokiB. Cepell BITYU3HSIHUX €KOHOMICTIB-
JOCTITHUKIB Ta HAYKOBI[IB MPOOJIEMOIO JT0JIApU3aIlii EKOHOMIKM YKpaiHW 3aiiMaBCs IITUI
PAI BIIOMHX €KOHOMICTIB, cepen skux Bapto HazBaTu O.1. bepecnasceky, O.B. JI3t00510Ka,
B.B. Koswka, B.O. Kpasus, B. 1. Mimenka ta 6arato iHIIUX BIJJOMUX HAyKOBIIIB, fIKi B
CBOIX Tpalsix PO3KPHIM CYTHICTh JIOJIapHu3allii eKOHOMIKM KpaiHu Ta ii BIUIMB Ha ii
€KOHOMIYHUN PO3BUTOK.

BuninenHsi HeBUpilleHUX paHillle YaCTHH 3arajbHoI nmpoodJjemu. He 3Baxkaroun Ha Te, 1110
BUYCHMMH BHCBITJICHA CYTHICTh Ta BUJAM Jl0Jlapu3allii eKOHOMIKM KpaiHu Ta i1 BIUIMB Ha 1l PO3BUTOK,
pa3oM 3 TUM 3JIUIITWINCS HEBUPIMIEHUMHU TaKi MUTAaHHA SIK BHJ J0JIapu3arii YKpainu, ii piBeHb 1
HACJIIJIKK B YMOBAX MOJIAIbINOT TT00ami3alii Ta MOXKIMBI NUISXH 11 TTOJJOJIaHHS.

IMocTaHoBKka 3aBaaHHs. Memow cmammi € BUCBITICHHS CTaHy JOJIapH3allii eKOHOMIKH
VYkpainu, ii BIJIMB Ha MAaKpOEKOHOMIYHI MOKAa3HUKHU PO3BUTKY KPaiHW Ta BU3HAYECHHS MOXKIMBUX
NUISIX1B 3MEHILICHHS PI1BHS Toapu3aliii B Kpaii

Buk/aa oCHOBHOrO Martepiany aocaizkeHHsl. Jlonapusailisi eKOHOMIKH KpaiHUM O3Ha4ae
BUKOPHUCTAHHS B ii TPOIIOBOMY OOOPOTI 1HO3EMHOI BaJIOTH, IO MOXKE BiJOYBaTHCS B OJIHOMY 3
TPHOX BUJIB:

1. Odimifinoi un MOBHOI JoJlapu3arlii, MPU SIKOT 1HO3EMHA BATIOTA € €AWHUM 3aKOHHUM
IUTaTIKHUM 3aCO00M B TPOIIIOBOMY 00OPOTI KpaiHu;

2. HamniBodimiitHoi monapwu3arii, mpu sKOi 1HO3eMHa BaJIOTa BUKOPUCTOBYETHCS B KpaiHi
mopsn 3 1l HAIlOHATFHOI BATIOTOIO SK PIBHOIIHHUN 1 3aKOHHUN miaTixkHUA 3aci6. [o
HamiBOQIIIHHOT JoNlapu3allii BIHOCATH 1 TaKy, 3a SKOK IHO3EMHAa BajJlOTa HE Ma€ CTaTyCy
3aKOHHOTO IUIATIKHOTO 3aco0y, ajle MPUUMAETbCS Ta IOBEPTAEThCS OaHKaMU Ha/3 pPaxyHKIB
KJIIEHTIB 1 BUKOPUCTOBYETHCS Y OAaHKIBCHKHX TEepeKa3ax Io iX JOPyUEHHSX 3a PyOiK;



3. HeodimiitHoi nonmapuzamii, mpu siKoi 1HO3EMHA BaJiOTa € HEJCTAIBHUM IUIATLKHUM
3aco00M B KpaiHi, ajie CTAHOBUTH 3HAYHY TUTOMY Bary B TOTIBKOBIH IPOIIOBIN Maci, 1m0 repedyBae
B 00ITy 11i€i KpaiHH.

Jlnst Bu3HaAUeHHs piBHSA HamiBO(DIimiitHOI monapu3arlii eKOHOMIKM KpaiHW BUKOPHUCTOBYIOTH
Takl MOKa3HUKH, IK:

- piBeHb JoyIapu3arlii 3a Jeno3uTaMy — IMUTOMA Bara JIEMO3UTIB B 1HO3EMHHUX BaJIOTax y
CyMi BCiX JeT0o3uTiB 0aHKIBCHKOT CHCTEMH KpaiHH;

- piBeHb gonapwm3aiii 3a M2 — nmuToMa Bara JCTMO3UTIB B IHO3EMHHUX BaJIIOTax B IIHMPOKHUX
rpoiax 3a arperarom M2;

- piBeHb Joylapu3allii 3a MO3WYKaMH — MHUTOMA Bara MO3MYOK B 1HO3EMHHUX BaJIOTax y
CyMi BCiX MO3MYOK, HaJJaHUX OaHKIBCHKOIO CUCTEMOIO KpaiHU B 11 EKOHOMIKY;

- 00csTH TOTIBKOBUX 3a0IaPKEHb HACEJICHHS 1M03a OaHKaMH, YSIBY TIPO sIKI MOXKYTh JIaTH
00CSTHU KYMIBIi-NIPOJaKy BaJIOTH HACEICHHSIM.

Jns Bu3HA4YeHHS PiBHSA HeoQimiiHOI momapu3allii eKOHOMIKM KpaiHW BHKOPHCTOBYETHCS
MOKA3HUK CIHIBBIIHOMIEHHS 00CATY 1HO3EMHOi TOTIBKOBOi BAJIOTH 13 3arajbHOI KUIBKICTIO
TOTIBKOBHX TPOIIICH B KpaiHi.

Croronni B YkpaiHi icHye sk HamiBogiliiiHa 1oapizaiis 3a KO0 1HO3€MHa BaJIlOTa HE Mae
CTaTyCy 3aKOHHOTO IUTATKHOTO 3ac00y, ajie MPUUMAEThCSI Ta MIOBEPTAETHCS OaHKaMU Ha/3 paxyHKIB
KJIIEHTIB 1 BUKOPHCTOBYEThCS Y OaHKIBCHKHX MEpeKa3ax Mo iX TOPYyYCHHSX 3a pyOixK Ta HeodiliiiHa
JoJiapizarisii EKOHOMIKHM KpaiHHu.

Cepen OCHOBHUX MPUYUH JOJapU3allii eKOHOMIKH Y KpaiHH, Teplll 3a BCe, CIIiJl Ha3BaTH:

— 3Ha4YHI OOCSITH HAJIXOJDKEHb B KpaiHy €KCHOPTHOI BaJIOTHOI BUPYYKH Ta 1HO3EMHOTO
Karmirany;

— 3Ha4yHI O0OCSITH HAJIXOJDKEHb B KpaiHy BaIOTHUX IEpEeKa3iB TPYAOBUX MITPAHTIB, Tak
3BaHUX, «3apo0iTyaH», fKi (31 CIIB 3aM. MIHICTpa COLaJIbHOI MOJITUKM B YKpaiHi) MPUHOCSTH
KpaiHi OlIbIIe TPOIIeH, HiXK yC1 1HO3€MHI 1HBECTOPH;

— BUCOKMH piBeHb 1H(QIAMII B KpaiHi Ta, SK HACTINOK, BUCOKI I1H(JIAMIMHI OYiKyBaHHS
cy0’€KTIB EKOHOMIKH;

— HIKYY JOXOJHICTh TPUBHEBUX AaKTHUBIB, TIOPIBHAHO 3 JOXOJHICTIO AaKTHUBIB,
JIIEHOMIHOBAaHMX B 1HO3EMHIN BaIIOTI;

— OinpII cTablIbHI MPOLIEHTHI CTABKU 3a MO3WYKAMU 1 ISTIO3UTAMH B 1HO3EMHIH BaJItOTi, HIXK
y HaIllOHAIBHIN BaJIOTI;

— 3pOCTarovy BiAKPHUTICTh BITYM3HSIHOI €KOHOMIKH, SIKa 3yMOBJIEHA 3POCTAIOYMM PO3BUTKOM
MDKHApOJHOI TOPTIBIIi;

— HEJOCKOHATICTh 3aKOHOJIaBYOi Ta HOPMATHBHO-METOAOJOTHYHOI 0a3u B YKpaiHi momo
BUKOPHUCTAHHS B TPOIIOBOMY 000OpPOTI KpaiHH 1HO3EMHOT BATIOTH.

3aciIyroBye Ha yBary, 110 B HaAyKOBiH JiTeparypi 10 BUCOKOJOJIapi30BaHUX KpaiH 3a3BUYAi
BIIHOCATH TaKi KpaiHW, B SKUX BIJHOIICHHS JETO3HUTIB B 1HO3EMHINM BAIIOTI O IIMPOKUX TPOIICH
(mo M2) nepesuirye 30 %. JlopeyHO BiIMITUTH, IO TaKUW KpUTEpiil piBHS Aonapizallii eKOHOMIKH
KpaiHW ,iK CHIBBIAHOIIEHHS IHBAIIOTHUX JIETIO3UTIB JIO0 TPOIIOBOTO arperatry M2, mae CyTTE€BHI
HEJIOJIIK, SIKMH MOJIArae B TiM, 110 BiH HE JI03BOJISIE BpaXOBYBATH B piBEHb J0Japi3allii Te3aBpOBaHy
HaceJeHHSM 1HO3eMHY BaiioTy. Pazom 3 TuMm, B YKpaiHi, B AKoi HecTaOUIbHA 1 €KOHOMIKa, 1
0aHKIBCbKa CHUCTEMa, OLIbIIa YacTKa 1HO3EMHOI BAJIOTH HACEJICHHS 3HAXOAMUTCS B HHOTO HA pyKax
(a He B Oankax). TyT He MOKHA HE NMPUBECTH BUCJIOBIIOBAHH 3aM. MIHICTpa COIIAJIbHOI TIOJIITUKH B
VYkpaini Ha KoH(pepeHuii «MaitdyTHe Mirpanii B YkpaiHi» sika Bii0ynacs y >KOBTHI MUHYJIOTO POKY,
SIKAW 3asIBUB, 0 «3apoOUTUYaHE IPUHOCATH KpaiHi OUIbIe TPOIIeH, HIXK yCi 1HO3EMHI 1HBECTOPH».
A Ha IyMKY OAHOTO 3 JifepiB npodeciiinoro pyxy C.OmniiiHuKa, KU JOCKOHAJO 3HAE MPOOIEMHU
TPyIOBOi Mirpariii B YKpaiHi, cyma iHBECTHIIIH, SIKI TIOCTYNAI0Th B YKpaiHy BiJl (i3UYHHUX 0OCi0, AKi
3HAXOMATHCA 32 PyOi KoM, mopiuHo ckianae 8-9 mupa. monapiB CIIIA. binbia yacTHA WX KOIITIB
MOCTyIMae B YKpaiHy uepe3 KOppaxyHKH OaHKIB Ta MDKHApOJHI IJIATLKHI CHCTEMH, OJHAK 10 3
mipa. nonapie CHIA moctymae B YkpaiHy mo HeodimiiHMM KaHanaM. 3 I[bOTO BHILUIMBAE, IO
KOIITH, K1 MOCTYMAIOTh 13-3a KOPJOHY BiJ HAIIUX CIIBBITYM3HUKIB, € XOPOIIOK 1HBECTUIIIMHOIO



i IMOTOO /Il BITYU3HSHOT €KOHOMIKH, SIKa 10 ¥ JI0 MOYaTKy CBITOBOI €KOHOMIYHOI KpPH3U Malia
HebaraTto JOXITHUX CTaTTed eKCIOPTYy. A ChOTOJHI, KOJU YKpaiHChbKa MPOIYKIlA 3 TPYIHOIIAMH
OTCTOIO€ 3BHYaiHI PUHKU 30yTy, pOJIb iHBECTHLIH BiJ (Pi3UUHUX 00CiO B crmpaBi 30epeKeHHs
MPUHUHATHOTO TUIATDKHOTO OanmaHcy Kpainm 1me Outbin 3pocrtae. Jlopeuno, mo B 2012 pori
OUIKYETHCS 13-32 KOPJIOHY HE MOTIK, a MOBHOBOJHA piKa BATIOTHUX HAAXOIKeHb. He MoxHa He
CKa3aTH, 10 HEJIOJIIKOM TaKOTo MIIHOTO 1HBECTHUIIIMHOTO PECypCy, K BaJIIOTHI EPEKa3H TPYIAOBUX
MITPaHTIB, € T€, M0 TOCTIHHWUN BIATIK POOOYOi CHIIM 13 KpaiHW HETAaTHBHO BiJOWBAETHCS HA
nemorpadiuHUid Ta COMLIaNbHIN cuTyarii, 60 Mo MmiJpaxyHKaM CHeEIiaiCTiB, ChOTOJHI B YKpaiHi
3anummitocs MeHI 20 MITH. €EKOHOMIYHO aKTUBHUX TpoMajisH. OHAK, SKIO BPaxOBYBATH B OLIHIII
Joniapizarii eKOHOMIKM YKpaiHU 1€ W J0J1apH, sIKi 3HaXOAThCS Ha pyKaxX y HaceJeHHS 1 BajoTy,
sIKa BUKOPHCTOBYETHCS B PO3paxyHKax TIHHOBOI €KOHOMIKH, TO BHUSBUTHCS, 10 YKpaiHa ChOTOHI
BIIHOCUTBCS 10 OJTHOT 3 HAUOIIBII T0T1api30BaHUX KpaiH CBITY.

Amnaii3 mokaszaB, IIO 32 KPUTEpIEM CHiBBIJHOIIECHHS [EMO3MUTIB B 1HO3EMHIM BajioTi 10
IIUPOKUX rpomeid 3a M2 Ykpaina cboroiHi Mae BUCOKO/I0JIapi30BaHy €KOHOMIKY (Taour. 1).

Tabmums 1
PiBens nonapizaiii ekoHomiku Ykpaiau y 2005-2011 pp., OLiHEHHH SK CITIBBITHOIICHHS
JICTIO3UTIB B 1IHO3EMHIH BaJIIOTI 0 MIMPOKUX rpolreii 32 M2 (cTaHOM Ha KiHElb POKY, MIIpJ. TPpH.)™*

[TokazHux 2005 | 2006 |2007 |2008 |2009 |2010 |2011
I'pomosa maca (M2), B Tomy umcai: | 193,1 | 2594 |391,3 | 512,5 |484,8 |596,8 | 681,8
JIeno3uTH B 1HBAJIIOTI 50,6 80,0 108,2 | 2104 |206,6 |2063 |247,1
Te % came B % 10 M2 262 |30,8 |27,7 |41,1 |426 |346 | 3672
*PozpaxoBaHo 3a JaHmuM o¢iniiHoro caiitry HBY [Enextponnumii pecypc]. - Pexum pmoctymy

http://www.bank.gov.ua

SAx BugHO 3 manux Tadm. 1, skmo y 2005 pomi piBeHb fofnapizailii yKpaiHChKOi €KOHOMIKU
nuiie HaOMMKyBaBCs 10 MaKCHUMAalIbHOTO piBHA, TO B Kpu3oBi 2008-2009 pp. piBeHb Aonapizamii
eKOHOMIKM YKpainu nepesuiryBas 40 % M2 i OyB HalOUIBIIMM 3a BC1 POKU iICHYBaHHS HE3aJICKHOT
Vkpainu. Ile 3ymoBieno tum, mo nounHarouu 3 2008 poxy, He TISASYM HA III00AJIbHY CBITOBY
(hiHaHCOBY KpH3y, YKpaiHCBKI 3apo0iTdaHe 3a pyOexoM CTaiau OuIbIIe TMepeKa3yBaTH BATIOTH B
VYkpaiHy cBOiM poauuam, siKi, KpiM HEOOXIJHUX MOTOYHHMX BUTPAT, MOMIIIyBaJM IO BaJIOTY B
O0aHKH, B 3B 13Ky 13 UM B OaHKax IMUTOMA Bara JICTIO3UTIB B 1HO3EMHIH BaJIOTI K IOPUANYHUX, TaK
1 ¢piznynHux ocib, Hanpukian, y 2009 p. cknagana Ounbm S0 % Bix 3arajabHOi CyMH AETO3UTIB 1 Oyna
Ha piBHI 52,6-52,8 % (T1ab1.2).

Ta0mums 2
Jeno3utn Hi3nyHUX Ta IOPUIAYHUX 0CI0 B IHO3EMHIM BamioTi B 0ankax Ykpaiau y 2007-201 1pp.
(cTaHOM Ha KiHELb POKY)*

Jleno3uTy 1opuandHUX 0Ci0 B IHBAIIOTI Jleno3utu (iznyHUX 0CI0 B IHBAIIOTI
Pix Ycworo y T. 4. B goa. CIIIA Ycboro y T. 4. B goa. CIIIA
MIpA. TpH. | % | MIpIA.TPH. % MIIPJI. TPH. % MIIPJI. TPH. %
2007 434 30,7 33,9 78,1 64,9 38,3 48,8 75,1
2008 102,6 50,5 82,4 80,3 107,8 49.5 75,5 70,0
2009 93,5 52,6 74,8 80,0 113,0 52,8 78,6 69,6
2010 74,2 40,6 56,9 76,7 132,2 48,1 96,1 72,7
2011 97,2 40,1 70,6 72,6 149,9 48,3 114,9 78,6

* Po3paxoBano 3a manumu bronerenss HBY. — 2011 p. — Ne 225.

o Toro x, K BUIHO 3 AaHUX Ta0xd. 2, y kpu3oBi 2008-2009 poku muToma Bara JEMO3UTIB B
ycixX iHO3eMHHUX BaiioTax Oyia HalOUIbIIOIO, B TOW caMiil 4ac, sIK MMUTOMA Bara caMme J0JIapOBUX




Aeno3uTiB Gi3nYHUX 0ciO Oyja 3HAYHO MEHIIOIO B MOPIBHSAHHI 3 MEPEIyIOunM Ta MOCIiAYIOUUMU
pOKaMH, IO CBITYUTH MPO Te, M0 (i3UYHI 0COOM y KPU30BI POKH 3HAYHY YaCTKy OTPUMaHUX BiJ
«3apo0iTuaH» JA0IapiB BUKOPUCTOBYBAIH Y BHYTPILIHIX PO3paxyHKax, HE MOMIIYIOUH iX B OaHKH.
AmHani3 HagaHuX 0aHKaMu YKpaiHM MO3UYOK B IHO3EMHIN BaJIIOTI 32 BHIaMH MO3UYAJIbHUKIB
TAaKOXX TOKa3aB, II0 NMHTOMA Bara MO3MYOK B YCIX 1HO3EMHHUX BalIOTaX y KPU30Bi pOKH Oyia
HaWOIIBIIOK K HAJaHUX IOPUIUYHUM, Tak 1 (izuuyHuM ocobam (tabn. 3), ase muTOoMa Bara
HajaHuX OaHkamMu no3u4ok y nonapax CIIA ¢izuyauM ocobam CyTTEBO BiAidyBaslach BiJ
MUTOMOI Barv HO3WYOK, HA/IaHUX IOPUINIHUM 0cO0aM.
Tabmums 3
[To3nuku, HamaHi Gpi3MUIHUM Ta FOPUIAIHUM 0co0aM B iHO3eMHiH BamtoTi y 2007-201 1pp.
(cTaHOM Ha KiHELb POKY)*

[To3uuku, HalaHi PUIUIHUM OCOOaM [To3nuku, HamaHi GizuaHUM 0cobam
B ino3emHii B TOMY YHCIIi B B ino3emHiii B TOMY YHCIIi B
Pik | Y CPOro, BAIOTI nonapax CIIA | Vyeporo, BAJIIOTI nomapax CIIIA
MJIP/I.
MIIpA. MIIpA. MIPA.I'PH MIIpA. MIIpA.
TPH. PL-1 g P % P % P %
IPH. TPH. TPH. IPH.

2007 320,2 142,7 | 44,6 114,4 78,7 160,4 102,0 63,6 96,2 94,3

2008 496,3 262,2 | 528 224,1 85,5 280,5 201,7 71,9 192,2 95,3

2009 519,5 221,0 | 425 182,2 82,4 241,2 174,6 72,4 166,2 95,2

2010 564,6 221,2 | 39,2 182,2 82,4 209,5 144,8 69,1 138,1 95,4

2011 646,8 2434 | 37,5 205.,4 84,4 201,2 114,5 56,9 109,7 95,8

* Po3paxoBano 3a manumu bronerenss HBY. — 2011 p. — Ne 225.

Sk BumHO 3 maHmWx Tabn. 3, MUTOMA Bara MO3MYOK B 1HO3EMHIN BaJIIOTI (B TOMY YHCIHI 1 B
nonapax CHIA), magana ¢izugauM oco0am OUIBII HIXK B MIBTOpa pa3u OuTbIIE MUTOMOI Baru
MO3MYOK, HAJIAHUX B 1HO3EMHIN BaTIOTI IOpUAMYHUM ocobam. Ile 3ymoBieHo TuM, mo B YKpaiHi
icHye neiuuT XKMTIa, sSKe OyAiBenbHI KamMmaHii me i Joci mpojaroTh 3a iHO3EMHY BaJIOTY.
BianosigHo 6anku HamaBanu Gi3MUYHUM 0coOaM IMOTEYHI MO3WYKH Ha KYITIBJIIO JKUTJA B 1HO3EMHIHI
BamioTi. CaMe MM TIOSCHIOETHCS BUCOKA NMUTOMA Bara IMO3WYOK B IHBAIIOTI 1, TEpII 3a BCeE, Y
nonapax CIIIA, ski 6anku HagaBanu Gi3MIHUM 0co0aM (B TIOPIBHSIHHI 3 MUTOMOIO Baroko MO3UYOK,
HAJaHUX IOPUAUYHUM ocobam).

Pasom 3 TM, HE MOKHA HE BIAMITHTH, 10 OOCITH IIO3UYOK B 1HO3EMHIN BaJIOTI, K1 HaIaBaJIl
O6aHkM YKpaiHu B 11 EKOHOMIKY 3HAUHO NEPEBUIYBAIM 0OCATH 3aTy4€HUX BITUM3HAHUMH OaHKaMu
Ha JEIO03UTH KOIITIB B iHO3eMHil BamioTi (Tadi. 4).

Tabmuns 4
[TepeBueHHs 00CsTIB OaHKIBCHKUX TTO3WYOK B 1HO3EMHIH BaIIOTI HAJl 00CATaMU JETO3UTIB OaHKIB
B iHO3eMHil BamroTi B Ykpaini B 2005-2011 pp. (ctaHoM Ha KiHEIb POKY, MIP. TPH.)*

Iokasnuku | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
[To3nuku 49,0 | 134,4 | 244,7 | 463,9 | 395,6 | 365,9 | 351,0
Henosutu 50,6 | 80,0 | 108,3 | 210,4 | 206,5 | 206,4 | 247,1

[TepeBunieHus - 544 | 136,4 | 253,5 | 189,1 | 159,5 | 103,9
* Po3paxoBano 3a manumu bronereniB HBY 3a 2006 p. Ne 165 ta 2011 p. Ne 225.

Sk BumHO 3 gaHuX TaOi. 4, OOCSATH TEPEBUIIEHHS TMO3WYOK B 1HO3EMHIM BaiOTI HaL
oOcsiraMu JIeTIO3UTIB B 1HO3eMHIM BamoTi B Jesiki poku (auB. 2007-2008 pp.) Oynu OinpmmM 3a
o0carn camMux 3alydeHUX Ha JENO3UTH KOITIB B iHBamoTi. OpHak, OUIBII HIX TMOJBIMHE
MIEPEBUINCHHS 1HBATIOTHUX IMO3WYOK, HAJAaHWX BITYM3HSHUMHU OaHKaMH, HaJ 3aIyYCHUMU B
IHBAJTIOT1 JIETIO3UTAMH, CIIPUSIOYH OUTHIIIOMY OTPUMAHHIO 1HBATIOTHUX MPUOYTKIB OaHKIB, pa3oM 3
THUM CYTT€BO 3MEHUIYBAJIO iX JIKBIAHICTh, CIIPUAIOYN IMOBIpHOMY OQHKPYTCTBY.




Tomy nans HeTpamizamii 3arpo3 eKOHOMI4HIM Oe3merni B OaHKIBCHKINA chepi B mepiof
¢dinancoBoi kpu3u, HBY Oysno mocraBineHe mutaHHs Mpo 3a00pOHY HaJaHHS MO3WYOK B 1HO3EMHIM
BAIIOTI OKPIM PE3UJCHTIB, SIKI OTPUMYIOTh BAJIOTHY BUPYUYKY, @ TaKOX 3a00pOHa HAa JOCTPOKOBY
BH1auy OaHKaMU JIEMO3UTIB B iHO3eMHI# BamtoTi. JlopeuHo, mo 3 1 ciunas 2011 poky 111 HopMu Oy
CKacOBaHi.

He MoxHa HE BIAMITHTH TakKOX, IO MUTOMAa Bara TOTIBKOBOI 1HO3EMHOI BalIOTH Y
BHYTpIIIHBOMY 00iry Ykpainu OesnepepBHO 30utblryBanach i Ha movyarok 2012 poky ckianana
ounbmr 50 % mmpokux rpoiei 3a M2 (Tadu. 5).

Tabmums 5
[Tutoma Bara iHO3€MHOI TOTIBKOBOi BaJItOTH B IIUPOKUX Tpomax (M2) Ykpainu B 2007-2011 pp.
(cTaHOM Ha KiHELb POKY)*

ITokazHuKHN 2007 2008 2009 2010 2011
IHO3eMHa roTiBKa B 00ITy, MJIP/. TPH. 65,6 100,7 169,2 247.5 349,7
Te xx came y % no M2 16,8 19,6 34,9 41,5 51,3
* PospaxoBaHo 3a nanuuM odiniiHoro caiitry HBY [Emextponnmii pecypc]. - Pexum poctymy

http://www.bank.gov.ua

Taxuii BUCOKMI piBeHb 1HO3E€MHOI BAJIOTH B TOTIBKOBOMY I'pPOIIOBOMY 00iry YKpaiHU Ha
nmovyatok 2012 poKy 3HAYHOIO MIpOIO TOSICHIOETHCS HENOBIPOIO HACEICHHS 10 HalllOHAJIBHUX
rpolIeii, KymiBeIbHa CIPOMOXKHICTh KU Oe3MepepBHO 3MEHITYEThCS.

3p0o3yMiJio, MO 3 METOI 3MEHIICHHS 1 TMOJAJBIIOr0 YCYHEHHs JoJiapizarfii eKOHOMIKH
VkpaiHu, HEOOXiZIHO CyTTEBO 3MEHIIMTH NHMTOMY Bary HE JIMIIE IHBAIIOTHUX IO3UYOK Ta
JIETIO3UTIB, a TAKOX KUIBKICTh 1HO3EMHOT BaJIOTH HA PyKax y HaceJeHHs, 00 TaKuil BUCOKUN PiBEHb
noiapizalii eKOHOMIKM YKpaiHH MO JeMo3uTax, MO3MUKax i B TOTIBKOBOMY 00Iry KpaiHu Mae€ ayxe
CEphi103H1 HETATUBHI HACIIIKH.

Jlo oaHi€l 3 HaBaXITUBIMIKMX MpoOIeM jaosapu3aiii eKOHOMIKM HAJICKHUTh TOW (akT, 110
KpaiHa CYTTEBO BTpaya€ HAWBAKJIMBIIIMKM LUTLOBUI OpPIEHTHP — TPOLIOBO-KPENUTHY MONITHKY,
ockinbku HBY 1030aBIisieThCs MOKIIMBOCTI YiTKO BIUTMBATH HA MPOTO3HUIIII0 TPOIICH B EKOHOMIII], 1
THM CaMUM BIUIMBAaTH Ha CTaOUIBHICTH HallloHanbHUX rpormiei. [lepmr 3a Bce, y monapu3oBaHiii
eKOHOMIIll, € OJHOYaCHO BHMKOPHCTOBYETbCS B TPOLIOBOMY OOOpOTI KpaiHW iHO3eMHa W
HalllOHaJbHA BaJltOTa, MeOPMYEThCS Jlisl KaHAiB TPAHCMICIHHOTO MOHETApHOTO MEXaHI3My, IIO0
CYTTEBO Ii/IBUIY€ HEBH3HAUEHICTb B MOHETapHid cdepi, NOCUIIOE BIUIMB MOHETAPHUX IIOKIB 1
pHU3HUKH OOProBOi KPHU3H, a came:

— o0csArH 1 CTPYKTypa TPOLIOBOI MacH CTalOTh BKpail YyTJIMBI J0 KOJMBAaHb OOMIHHOTO
KypCy 1HO3€MHO1 BaJIIOTH Ta JACBAIbBAIlIMHUX OYIKYBaHb — 3MIHM OOMIHHOTO KypCy aBTOMAaTH4YHO
BIUIMBAIOTh HA BapPTICTh JOJIAPOBOI CKJIaI0BOI TPOIIIOBOI MacH Y BUpa3l HAIIOHAJIbHOI BaJIIOTH;

— 3pOoCTa€ YyTIMBICTh BAIOTHOIO KypCcy 1HO3EMHOI BAJIIOTH 1O 3MiH Yy TpOIIOBIi
MPOTO3MILi: HermepeAdaueHi MepenruBA MDK YacTMHAMH TPOIIOBOI Macd B HalllOHAJbHIA Ta
1HO3eMHIH BaIOTaxX IiJ] BIUTMBOM JI€BATbBAI[IHHIX OUIKyBaHb BiIOUBAIOTHCS Y KOJTHUBAHHSIX ITOMUTY
Ta MPOTMO3UIlii IHO3EMHOI BaJIFOTH HAa TOTIBKOBOMY 1 O€3rOTIBKOBOMY CETMEHTaX BAJIFOTHOTO PUHKY;

— ocnaliseTbesl JI€BICTh MPOLEHTHOI CTaBKH SIK 1HCTPYMEHTY PEryNIOBaHHS TI'POIIOBOi
MIPOTIO3HIIIT;

— 3MEHIIYIOTHCS MOXKJIMBOCTI 311HCHEHHS AHTUIUKIIYHOI CTHMYJIOIOYOi POJIi TPOLIOBO-
KPEIMTHOTO PEryJIIOBaHHS B YaCTHHI NPOBEICHHS JCBaIbBaIlli, sika cTa€ 0COOJUBO HEOAXaHOIO B
YMOBax J0JIapU30BaHOi EKOHOMIKH;

— YCKJIQJIHIOEThCSA MPOTHO3YBaHHS HACIHIJIKIB 3aCTOCYBAHHS Ba)KeJiB IPOLIOBO-KPEAUTHOTO
peryJoBaHHS 1 PO3PUBAIOTHCS TPAIAMLIAHI JHIMHI 3B'I3KM MK JAWHAMIKOIO TPOLIOBOI MacH Ta
iHIIAIIETO;

— CYTTEBO 3POCTA€ BPA3IUBICTh OAHKIBCHKOI CHCTEMH, KOPIOPATUBHOTO CEKTOpa 1 JepKaBH
710 BAIFOTHUX pU3HKiB [1, ¢.170].

[To-apyre, BUCOKMI piBeHb JoJapU3allii eKOHOMIKH i€ O1bIIe YCKIIaJHIOE BIPOBAKECHHS
N, CIpsSMOBaHMX Ha OOpoTHOY 3 1H(IAIIEI0, B TOMY YHCII 1 3a JOMOMOTOK 1H(IIAIIIHOTO




TapreTyBaHHs TOMY, IO BBEAEHHS B Hill iHQUIALINAHOTO TapreTyBaHHA Oyle Hee(eKTUBHUM, 0O
BHCOKHH PiBEHB J0oapi3allii B KpaiHi 0OMeXye METOIM BIUTMBY MOHETAPHOI BJIaJI HA HAIIOHAJIbHY
eKOHOMIKY. MoHeTapHa Biaja JHUIIAETHCS, 30KPEMa, TaKOTO IHCTPYMEHTY T'POIIOBO-KPEIUTHOTO
PETyNIOBaHHS, SIK BIIOTHUM Kypc 1 TOMY CTa€ HECHPOMOXKHOIO CTUMYJIIOBAaTH €KCHOPT LUISIXOM
JieBalIbBAlLlll HAIIOHAIBHOI BamioTH. J[0 TOro X, €KOHOMIKAa, B SKi 3HAyHA YacTKa IIO3MYOK
HAJIA€THCS Y 1THO3EMHINM BaIIOTI, a 10X0au (ipMU OTPUMYIOTh Y HalllOHAJIBHINA, OCOOIMBO UyTJIMBA
710 3MiH BaJIIOTHOTO Kypcy iHO3eMHOi BamioTH. Konu Bmaga 00iTbes BiMYCTUTH BAIOTHHHA Kypc,
BUHUKA€E TaK 3BAaHUH «CTpax IMepe] IUIaBaHHsAM». ToMy Biiafia CBOIMH iHTEPBEHIIISIMH BTPYYAEThCS
y BJIIOTHUN PUHOK HaBITh TOi, KOJH IIOKH, III0 HA HhOMY BUHUKAIOTh, € KOPOTKOCTPOKOBUMH Ta
CKOpOMUHYYUMH [2, ¢.220].

Jlonapusaiiisi miJBUILY€E YyTIUBICTh OaHKIBCHKOI CUCTEMH 10 PU3HMKIB BTPATH JIKBIJHOCTI 1
mIaTocupoMoskHoCTi. Koy 11 pu3uKy He BpaxOBYIOTHCS 1 HE KOHTPOJIOIOTHCS HAJIC)KHUM YHHOM
O0aHKaMH Ta IHIIMMH yYaCHUKAaMH TPOIIOBOTO PHUHKY, BOHM MOXYTh BHKJIMKATH XBUJIIOBAHHS,
MMPOBOKYIOYH MacCOBE BUJIyYEHHS JICTIO3UTIB 1, SIK HACTIAOK, (iHAHCOBY KPHU3Y.

Pusuk nmikBigHOCTI OaHKIBCBKOI CHCTEMH BHHHKA€ TMPH BiICYTHOCTI JOCTaTHHOTO
3a0e3medyeHHsT JI0JIapoBUX 3000B'si3aHbh OaHkiB. [ligBUIICHHS OaHKIBCHKOTO PHU3UKY MOXKE
CTMOHYKATH BKJIAJHHUKIB YU IHIIMX KPEAUTOPIB KOHBEPTYBATHU CBOi JEMO3UTH B T'OTIBKOBI JI0OJIapu
abo mepeBecTH iX 3a KOpmoH. JlomapoBi 3000B's13aHHS MMOBHHHI OIUIAYyBATHCS 32 MAPUTETOM JO
1HO3eMHO{ BaJTIOTH.

Haii6impIm cepito3Hi pU3KMKHU TIATOCIIPOMOKHOCTI B YaCTKOBO JIOJIAPU30BAHUX EKOHOMIKax
00yMOBIIEHI HEBIAMOBITHOCTSIMH BaJIOT B OajaHcax i MOTCHIIIMHUM BIJTMBOM 3HAYHOTO 3HIKCHHS
KypCy HaIllOHAJIBHOI BAIIOTH HA YUCTY BapTICTh aKTHBIB. HeBIAMOBIAHICTL BAIOT Ma€ MicIe MpH
PO30IXKHOCTI aKTHBIB 1 3000B'3aHb B i1HO3eMHiM Bamori. Komn BamroTHI 3000B's3aHHS OaHKY
MEPEeBUILYIOTh HOro BaTIOTHI AaKTUBU, 3HUKEHHS KypCy HAIllOHAJIBbHOI BaJIOTH MPHU3BOAMUTH [0
3MEHIIEHHSI YUCTOI BapTOCTI HOro aKTHUBIB 1 MOXE MiAIpBaTH HOTO IUIATOCIIPOMOXKHICTh. lle
B1IOYBA€THCS, HAMPUKIIA, KOJIM OaHK MpUHMae BKJIAJAW B 1HO3EMHIM BaJIOTI Ta HAJAa€ MO3WYKU B
HaIllOHAJIBHIA BamoTi [3, ¢.5].

3aciyroBye Ha yBary, 0 B YMOBax JoJapizallii JeMmo3WTiB, MO3WYOK 1 TOTIBKH i
TPAHCMICITHOTO MeXaHi3My CYHpPOBOJDKYIOTHCSI BEIMKOI acuMeTpuyHicTio iHpopmarii. lle
3yMOBJIEHO THM, III0 B YMOBax joJjapi3ailii eKOHOMIKH KypCOBI KOJHMBAHHS TPUBHI IO-PI3HOMY
BiJOOPaXyIOThCS Ha (PIHAHCOBOMY CTaHi KpPeOUTOPIB Ta AeOITOPIB B iHO3EMHIN BalioTi. 30Kpema,
MpU AeBabBallii TPUBHI y KPeAUTOPiB (1 TIEpII 3a BCE, y KPEIUTYIOUUX OaHKax) 30UTBIIYIOTHCS
BUMOTH Y TPUBHEBOMY C€KBIBAJICHTI 32 HaJlaHUMU HUMU JOJAPOBUMHU MO3UYKAMH, B TOW Hac SK Y
ne01TOpIB 301TBITYIOTHCS 30008 I3aHHS y TIOBEPHEHH1 30UIBIIEHOT CyMH TPUBHEBOTO €KBIBAJICHTY
3a oTpuMaHuMH no3nukamu. Came 1eil (akT i CTBOPHB HEMOXIIMBICTH MOBEPHEHHS OaHKaM
OUTBIIICTIO TO3WYAIBHUKIB Y KpaiHU J0JapOBHUX MO3WYOK, OTPUMAHUX Ha KYIMIBIIIO KUTJIA.

Ha nymky aBTOpa, A 3MEHIICHHS YU, HaBiTh, 3HUIICHHS JoJapi3allii eKOHOMIKH YKpaiHu
il Ypsaay, mepin 3a Bce, HEOOXITHO Ha 3aKOHOJABUYOMY PiBHS BBECTH 3a00pPOHY Ha BCTAHOBJICHHS
Oyab-SKMX IIH HAa BHYTPIIIHBOMY PHHKY KpaiHW B 1HO3eMHIH BaliOTi (He KaXydd BXe Mpo ii
OTPUMAaHHS TI0 3aBEPIICHHI YrOAH, SIK 1€ e 1HKOJIMU POOUThCA B YKpaiHi 0COOIMBO MPH KYIIBII
3eMJIi, HEpPYXOMOCTi, aBTOMOO1IIB, @ TaKOXX IMIOPTHUX MeOJiB, TYPUCTCHKHX IyTIBOK, OLIETIB Ha
Mpoi3 32 KOPJOH y OyIb-SIKMUX BHUJAX TPAHCIOPTY TOLIO). [Hakie Kaxkydi, HA BHYTPILIHBOMY
PUHKY YKpaiHU 1 BaJllOTa ILiHY, 1 BAIIOTA IUIATEXXy MOBUHA OYTH €IMHOIO, TOOTO TpUBHEI0. Takuii
MIJIX17 10 BUKOPUCTAHHS 1HO3EMHOI BAJIOTH HAa BHYTPIIIHROMY PUHKY YKpaiHu Oyae CHpusTH i
3MEHIICHHIO TiHBOBOTO Oi3HECy, Kpail sIKOMy 3MOK€ MOJOXHTH JIMIIE BHCOKa 3alliKaBICHICTh
«TIHBOBHKIB» Yy BHUXOAI 3 TiHI (IIpU CTBOPECHHI YPSAJIOM TapaHTOBAaHMX YMOB JUIA TaKoi
3aI1KaBIECHOCTI).

3 METOI0 3aIy4CHHS IHO3EMHOI BATIOTH, sSIKa 3HAXOJAUTHCS HA PyKaxX y HACEJICHHS, 10 OaHKIB
JOLTBHO, HAa HAII TOTJISA, MPUIMATH Ha IENO3UTH 1HO3EMHY BAIIOTY MijJ OUTBII BUCOKI HMPOLIEHTH,
10 3aIiKaBUTh HACEJICHHS Yy 3a0IIa/PKCHHI 1HO3eMHOi BaltoTH B OaHkax. Pa3om 3 THUM BBeCTH
MYJIbTHBAIIOTHI JEMO3UTH 3 MOXJIMBICTIO 1X BUAAYl y BaJIOTi, Ky Oaka€ OTpUMATH BIIACHUK



JeTIO3UTY (3 MepepaxyBaHHAM BaJIIOTU BKJIALy Ha OakaHy BamoTy 1o odiniiinomy kypcy HBY Ha
JIeHb BHUJIa4l BKJIATY).

A TocuIleHHIO 3aIfikaBieHocTi (Pi3uyHuX 0cib 30epiratu iHO3eMHY BAIIOTY B OaHKax Oyxe
CIpusTH 3a00poHa Ha 3aKOHOJIABUOMY PIBHI BHKOPHUCTAHHS 1HO3EMHOI BAJIIOTH B TOTIBKOBOMY
00iry Ha BHYTPIIIHBOMY PHHKY YKpainu. KpiMm Toro, Takuii miaxia 10 BUKOPUCTAHHS 1HO3EMHOI
BAJIIOTH B OpPraHi30BaHId Ta HEOPraHi30BaHIM Mepexki MTO3BOJUTH MPUIUHUTH OOIr 1HO3EMHOT
BAIIOTH Ha BHYTPIIIHBOMY PUHKY YKpaiHM, B TOMY YHCII 3alliKaBJIEHICTb IOPUIWYHUX, 1, IO
0COOJIMBO BapTO MIAKPECIUTH, (HI3UYHUX OCI0 B IHBATIOTHUX TMO3WYKAX I iX BUKOPHUCTAHHS
BHYTpI1 KpaiHu.

3aciyroBye Ha yBary, I0 B pe3yJbTaTi BUCOKOTO PIiBHS JoJiapizaiii eKOHOMIKH KpaiHu
HEMUHYYO 3aroCTPIOEThCS TMpoOieMa 30BHIINIHBOI 3a00prOBaHOCTI,, TOCHIIOETHCS 3arajibHa
HECTa0lIbHICTh HAIMIOHATBFHOI €KOHOMIKHM 1 HaIllOHAThHUX rpomel. Jlo Toro »x, mpu BHCOKOMY
piBHI jonapizalii HeHTpaTbHUN OaHK BTpayvae YacTKy CEHHOPaxy, sSKa B IbOMY pa3i 3aJUILAETHCS Y
eMITeHTa 1HO3€MHOT BAJIIOTH...

JIopeyHO BiAMITUTH, IO KOJIM BHUKOPHCTOBYETHCS B O0Iry HalliOHaJbHA BaioTa (MOPSI 3
1HO3EMHOIO BaJIIOTOI0), TO CKYIMOBYBAaHHS IEHTPAJIHbHUM OaHKOM 1HO3EMHOI BalllOTH 30UIBIIyE
rpouoBy 0a3y, Ha OCHOBI fIKOi (3aBASKH Jii TPOIIOBOTO MYJIbTHILIIKATOPa) (GOPMYIOTHCS TPOIIOBI
arperatu. OJHaK, SKIIO B 00Ty 3HAXOIUTHCS BEIMKA KUIBKICTh 1HO3EMHOI BAJIOTH, TO MEXaHI3M
(opMyBaHHS TPOIIOBUX arperaTiB CyTTEBO MOCIAOTIOETHCS.

BucHOBKH i mepcneKTHBY MOAAJBLIIMX PO3P000K. YKpaiHa chOr0/IHI Ma€e HamiBOMIMIHHY 1
Heo(iliHy BHCOKOJO0Japi30oBaHy €KOHOMiKy. OCHOBHMM 3aco0oM OOpoThOM 3 [oJapi3ali€eio
€KOHOMIKH € 3a0e3TMe4YeHHs] MaKpOEeKOHOMIYHOI CTaOUIhbHOCTI B KpaiHi (i, mepimr 3a Bce, IMIHOBOI
crabinbHOCTl). [IpH i HOCATHEHHI CTalOTh MOMJIMBUMH MIpPH IO 3I0OPOXKYEHHIO 00iry iHO3eMHOT
BAIIOTH — BBEICHHS BHCOKHX CTAaBOK IIOAATKy Ha ii KYIIBIIO, 3aKOHOAABYE BCTAHOBJICHHS
000B"13KOBOT Pi3HMIII MK KypCOM KYIIBII 1 MPOAaxy (1 YMM BHUIIE LS PI3HUIIS, TUM MEHII BUT1JHO
KYITYBaTH 1HO3EMHY BAIIOTY JUISI KOPOTKOCTPOKOBUX BKJIAJICHB).

He rosasum Ha nimy HU3KY HpoOjeM, CTBOPEHUX BHCOKHMM PiBHEM Jojiapizailii eKOHOMIKH
VYkpaiau, T0IIIbHO BBECTH B KpaiHi 1HOIAIIINHE TapreTyBaHHs, IKE MOXKe OyTH TyKe ePEeKTUBHUM.
3okpema, mpodecop Tenb-ABiBcbkoro yHaiBepcurery JI. Jlilimepman, daxiBens MixHapoaHOTo
BaimoTHOro (poumy P. MaitHo Ta ekonomict IlenTpanbroro 6anky Yumi E. [lapamo BBaxaroTs, 1o
HE JUBJSIYMCh Ha creniiky mnepeaaBaIbHMX KaHaJiB TPOLIOBOI TpaHCMIcCii B Jo0Jsiapi3oBaHil
€KOHOMIIIl, BBEICHHsI 1HIISIIIHHOTO TapreTyBaHHS BHOCUTDH MO3UTHUBHI CUTHAIHU JIJII €KOHOMIYHHUX
cy0 extiB [4, c. 70)]. Lle 3ymMOBIeHO THM, IO Mpo30pa 1 mependadyyBaHa MOHETapHA IMOJITHKA
LEHTPATBHOTO OaHKy TMpH PEeXKUMI 1HQIAIIHHOTO TapreTyBaHHs 3a0e3nedye HU3bKI 1HQIISIiiHI
OUiKYBaHHS 1, BiJITOBIHO, CIOTBOPIOE YIOBUIBHEHHS IiH. TakKuM YMHOM, caMo 1o co0i iHdsiiiHe
TapreTyBaHHsS MPUBOIUTH 0 3HIDKCHHS PIBHA J0Japi3allii eKOHOMIKA 1 TTOM SITIIEHHST MOKJIUBHX
OanaHcoBuX e(dekTiB. 3a TaKUX YMOB MEPCIEKTUBH MOAATBIINX PO3POOOK 3MEHIICHHA B YKpaiHi
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