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CoOBpEeMEHHBIN BAJIIOTHBIA PBIHOK TMPEJCTABISECT CIOXKHYKDO M JUHAMUYHYIO
HSKOHOMHUYECKYIO CUCTEMY, KOTOpasi GyHKIIHOHUPYET B paMKaX BCETO MUPOBOTO XO3sIICTBA.

Bmecte ¢ pa3BuTMEM M COBEpPUICHCTBOBAHMEM  BAJIKOTHOIO  pPbIHKA
COBEPIIEHCTBOBAINCH BAJIOTHBIE OMNEPALUU, MOSBISUINCH HOBBIE MX BHJbI, YJIydllajach
TE€XHUKA UX rpoBeaeHus [1].

[ToaTOMY CHCTEMHBINM aHAIU3 BaJIOTHBIX ONEPAIUi TOJHKEH OXBATUTh ITUPOKUM KPyT
BOTPOCOB, B YAaCTHOCTH, CYOBEKTHBIH COCTaB BAIIOTHBIX OMEpPAlMii BO BHEIIHETOPTOBOM
NEeSATEIbHOCTH, NOPSAOK KYIUIU-NIPOJAKH MHOCTPAHHOW BAJIIOTHl HA BHYTPEHHEM BAJIFOTHOM
peiike Pecnybnmuku  benmapych, 00S3aHHOCTM  3KCHOPTEPOB M MMIIOPTEPOB IO
KCIIOJIb30BaHUIO0 HHOCTPAHHOM BastoThI [2].

Tak, npoananu3uposas BamtoTHeIe onepauu ¢ 2011 mo 2013 roxapl, MOXHO yBUIIETH
HEKOTOPYIO TEH/ICHIIUIO UX PA3BUTHUS 32 3TOT MEPUO/I.

O6opoTr BHyTpeHHero BamiOTHOrO pbiHKa B 2013 romy cocraBun 89,8 wmuipa.
noimapoB CIHIA, uyto Ha 35,9% Bbimie ypoBHsa 2012 roma. Omepainuu 1mo MHOKyNKe M
Mpofake WHOCTPAHHOW BAaIOTHI OBUIM CKOHIEHTPUPOBAHBI TJIABHBIM 00pa3oM Ha
Oup>KEeBOM cerMeHTe, o00opor kKoTtoporo coctaBwin 31,8 wmapa. mommapos  CIIIA,
yBEJIMYUBILINCH HA 5,8%.

CyObexkramu X03s1iicTBOBaHMS — pe3ujienTamu 3a 2011 roa mpomaHo MHOCTpPaHHOM
BamtoThl Ha cymmy 17,1 mupa. nmomnmapos CIIIA (Beime yposust 2010 rona Ha 12,9%), 3a
2012 rox - 23,5 mupa. nomnapos CIHA (Bbie yposHst 2011 rona Ha 37,5%) u 3a 2013 -
23 mupa. nomiapoB CHIA (menbiue ypoBHst 2012 roga Ha 2,2%).

Kymneno nnoctpannoii BamoTtsl 3a 2011 rog Ha cymmy 18,1 mupa. nommapos CILIIA
(amxe ypoBHs 2010 rona Ha 17,5%), 3a 2012 - 21,8 mupa. nomiapos CHIA (Bbliie ypoBHs
2011 roga na 20,4%) u 3a 2013 rox — 22,6 mupa. gosapos CIIA (Beiie ypoBust 2012 roga
Ha 3,3%) (tabn. 1). B 2012 u 2013 rogmax HaOmogaeTcsi OTPULIATEIBHOE CabI0
KYIUTH-TIpOJIaxHu [3].

OcHoBHOM 00beM HHOCTpaHHOU BamioThl B 2013 romy, mpruoOpeTeHHON CyObeKTaMu
XO35UCTBOBAaHUS Ha BHYTPEHHEM BaJIOTHOM pbIHKE, HaIpaBisuics Ha IOTralleHue
KpeauToB - 7,7 mupa. nomnapos CIIA, omnaTy ceipps 1 MaTepuainos - 3,4 MIIpA. 10JUIapOB
CIIIA, TormmuBHO-3HEPreTUYECKUX pecypcoB - 3,3 mapa. nosutapoB CHIA, obopynoBanus u
KOMILIEKTytoumx - 2,9 mupa. nomnapos CIIA (puc. 1). Becero Ha naHHble 1enu ObLIO
UCHONB30BaHO 77% WHOCTPAHHOM BaJIOTHI, KYIUIGHHOW CyOBEKTaMH XO3SHCTBOBAHUS —
pesuaeHTamu PecyOnuku benapych [4].
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Tabnuya 1

O0beM NOKYNKHU-NIPOAAKH HHOCTPAHHON BAJIOTHI HA BHYTPEHHEM BAJIOTHOM PbIHKE

cy0ObexkTamMu xo3siiicteoBanus — pesugentamu Pb B 2011 — 2013 rr.

(miH. momtapoB CIIA)

Onepanuun 2011 2012 2013

[Iponano 17060,0 234604 22 955,2

Kyrmneno 18131,1 21828,0 22 5544
Canbzio KyIu-npoaxu 1071,1 -1632,4 -400,8

Hcemounuk: paspabomano asmopom

norauieHue
Kpegutos; 34%

onJiata cbipbA U
maTtepuanos;
15,10%

Zpyrve pacxogpl;
23%

3 o6opyaoBaHue 1
KOMMAEKTYIOME;
. 13%

Puc.1. OcHOBHBIE HANIPABJICHUS UCIOJIb30BAHUA NPHOOPETEHHOI HHOCTPAHHOM
BAJIIOTHI, B % K 0011eMy HUTOTY

TONNMUBHO-
SHepreTM4ecKHe

pecypcsi; 14,

B 2011 roay ciioxuscst YMCThIM CIPOC UHOCTPAHHOM BAIIOTHI CO CTOPOHBI CyOBEKTOB
X03siicTBOBaHUs — pe3ujieHToB PecnyOnuku benapyce B o6beme 1,1 mupa. mosutapos
CHIA. D10 OBIT PEKOPIHBIA YHUCTBHIM CIPOC HA BAIIOTYy M HAOIIOAANICS B CIIEICTBHE
MacitabHoro MupoBoro ¢guuancoBoro kpusuca 2011 roga. B 2012 cnoxuiiocs pekopHO
yucToe TmpemioxkeHue B obOveme 1,6 wmupa. npomwrapoB CIIA u 3a 2013 ron—
0,4 mupn. pomnapo CIIIA. Ywucrtoe mpensioxkeHUE HWHOCTPAHHON BaJIFOTBI CO CTOPOHBI
CyOBEKTOB XO3SHCTBOBAHMSA M Pa3MEIEHHE TI'OCYJAapPCTBEHHBIX BAJTIOTHBIX OOJMranuil 3a
2013 cnocobcTBOBaNO pocTy UMCThIX HHOCTpaHHbIX akTUBOB OJIKP Ha 0.4%, HecmoTps Ha
UCIOJTHEHHE  BAIIOTHBIX  00S3aTENbCTB  MPAaBUTEILCTBOM U HanmonampHOTO
6anka benapycwu [3].

Crnengyer mnpoaHaIM3UpOBaTh W TPHOBUTH OAHKOB, TOJYYCHHYIO OT OIEpAIUid C
uHocTpanHO# BamoToi. Ilo pesynbpraram | momyromust 2014 1. pexopaHylO0 NpUOBLIb
nonyunnn OAO «benarponpombank». OH 3apabotan moutu 240 mipa. OeIOpyCcCKUxX
py6neit. Ha ero momro mpunuiock 28,5% Bcero 4ucToro A0xojia BCceX OSIOPyCCKuX OAHKOB

OT Ollepaluii ¢ ”HOCTPAHHOM BatoTOM [4].
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Ecnu cpaBHUTH pe3ylbTaThl IEPBOTO U BTOporo kBapTana 2014 roma, TO BBIACHHUTCH,
yT0o 6aHku benapycu yMEHBIININ YUCTHIN 10XO0/ OT omnepanuii ¢ BamoToi Ha 21,4% c 300,1
miapa. 10 235,9 mapa. 6en. py0., 94To CBSI3aHO ¢ KYPCOBBIMU Pa3HHUIIAMU U OOBbEKTUBHBIMU
JTUCIIPOTIOPLIUSIMH IKCIIOPTa M UMIIOPTA B CTpaHe (puc. 2).

BenarponpombaHk | | 238,3

MpuopGaHk ' 83,1

sensos [ 0.7
Anepa-Banx  [JI] 46.9
BaHk MockBa—MUHCK - 42 .4
sce-Bank [ 38.3

MTBaHK D 32

BenuHeecTbaHkK |:| 30
Mpoesa baHk - 28,3
TexHoBaHK . 25,2

Puc.2. Cniucoxk 0aHKOB, NOJYYUBIIMX HAM0O0JIBIIYI0 NPUOBLIb OT ONEPALUIi ¢
HHOCTPAHHOM BAJIOTOH B mepBoM noJyroauu 2014 r.

Jj1st TOro 4TOOBI MOBBICUTH 3(PPEKTUBHOCTH OCYIIECTBICHUSI BAIIOTHBIX OMNEpaluii B
Pecny6nuke benapych ObUtM TIPEasioKEHBI K PACCMOTPEHHIO PSJl MPEAT0KEHUH, KOTOPBIC
MOTYT  TOCIMOCOOCTBOBaTH B  JajdbHEHIIEM  Pa3BUTHIO  BAJIIOTHOTO  PBIHKA
Pecniy6nuku benapycs:

1) ompenenenue HamnpaBiIeHUI MPUBJIEUECHUS NPSIMBIX UHOCTPAHHBIX MHBECTUIUHN B
SKOHOMHUKY.

2) OpUEHTUPOBAHHE BIIOKEHUU 3apyOeX HBIX KAMUTAJIOB B CO3JaHHE HAYKOEMKHX
BBICOKOTEXHOJIOTUYHBIX TPOU3BOJCTB M JPyTHE€ TMOOUIPSEMbIE TOCYIapCTBOM BHU/IbI
YKOHOMHUYECKOM JEATCIbHOCTH.

3) co3maHMsi W BHEJPEHHUS HOBOTO BHJAAa TEXHOJIOTMYECKUX HWHCTPYMEHTOB B
MPOBEICHUHU BAIIOTHBIX OTIEPAIIHi.

B 3aknrouenun xouercss oTMeTuTh, uTo B Pecmybnmuke benapych chopmupoBan
YCTOMYHMBBIN, IMHAMUYHO PAa3BUBAIOIIUNCS BaTOTHBINA PHIHOK.

[TosTanmHO TIpUMEHSIETCS OMNBIT M TEXHOJOTMM BEAYIIMX LIEHTPAIbHBIX U
KOMMEpUYECKMX OaHKOB JPYrMX CTpaH, YYUTHIBAIOTCS PEKOMEHJIAIMU MEXITYHapOIHBIX
(hMHAHCOBBIX OpPraHU3aIMM, TPU ATOM PAIMOHAIBHO COUYETAIOTCS 3apyOEKHbBIE IOCTUKEHUS
C COOCTBEHHBIMH HapaOOTKaMH, UCXOSIIMX W3 MHTEPECOB HAIIMOHAIHLHOW SKOHOMUKH U
3a/1a4 COLMAJIbHOIO Pa3BUTHSL.
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PO.JIb TA 3HAYEHHS IIPOLIEHTHOI OJIITUKHA B 3ABE3NEYEHHI
E®EKTUBHOI'O ®YHKIIOHYBAHHS BAHKIBCbKOI CUCTEMU YKPAITHU

Mapumnroxk J1.B., npogionuii ekonomicm 3 00C1y208Y8aHHA IHOUBIOVANbHUX
VIP-knienmis IIAT « BAHK KPEJ/[UT /[HIIIPO», m. Kuis, Yxpaina

CraHOBNIEHHSI PUHKOBUX BIJHOCHH, NMEPETBOPEHHS OAHKIBCHKOI CHCTEMHU 3MIHUIIO
XapakTep MPOBEJICHHSI MPOLEHTHOI MOJITUKU. BCTaHOBIIEHHS MPOLIEHTHOI CTaBKU MOYaJo
BU3HAYaTHCSA Ha OCHOBI BCTaHOBIEeHHA HBY odiriitHoi 001iKOBOi CTaBKH, SIKa SBISETHCS
OJIHMM 3 MOHETapHHUX IHCTPYMEHTIB, 3a JonoMorow sikoro Harionanbuuii bank Ykpainu
BCTAHOBIIIOE /I OaHKIB Ta 1HIIMX CyO’€KTIB IPOIIOBO-KPEIUTHOIO PUHKY OPIEHTHP OO0
BapTOCTI 3alyuyeHUX Ta PO3MILNICHHX TPOMIOBUX KOIITIB Ha TMEBHUH MEpiof.
JlemoHomoni3alisi 6aHKIBCbKOT CUCTEMH CIPUSIIA PO3BUTKY OAHKIBCHKOI KOHKYPEHIIii, TOMY
O0aHKM MOYajJd CaMOCTIMHO BHM3HA4YaTH pIBEHb MPOLEHTHUX CTAaBOK, 3Ba)Kal0OUM Ha Takl
YUHHUKH $K, CHIBBIJHOLIEHHS IOMHUTY Ta MNPONO3MIIi HAa PUHKY (iHAHCIB, IepiKaBHE
pEeryJItOBaHHSA PIBHSI MPOIEHTHUX CTaBOK, TeMI 1HQIAIII, KOHKYpeHIls B OaHKIBCHKIii
CUCTeMi, MPUOYTKOBICTh OAHKY, BUJ MMO3UKH, CTYIiHb PU3UKY OIEpaIlii, THIT KITi€HTa, HOTO
IUTaTOCTIPOMOSKHICTb 1 T. TI.

[Topsig 3 ympaBiiHHSAM PHU3UKIB, Y KPEAUTYBaHHI MPOILICHTHA TMOJITHKA MAa€ OJHE 3
HaWBKJIMBIIINX 3HAYCHD B 3araJibHIN MOMITHIN OaHKY. [T wini maroTh OyTH YiTKO BUKJIAJCHI
B NMUCHMOBIH ¢opMi. ['0JIOBHUM 3aBlIaHHAM MPOLIEHTHOI MOMITHKU OaHKy € MiHiMi3allis
MIPOIICHTHOTO PU3UKY B Me&kaX MPUOYyTKOBOCTI Ta JIKBITHOCTI.

[IporieHTHA MOJIITUKA YTBOPIOE OJUH 3 KIFOUOBHX €JIEMEHTIB KPEAUTHUX BiHOCHH, a
TAKOX BU3HAYa€ MEXaHI3M IUIATH 3a Kpeaut. Jljig KpeauTopa muiata 3a HaJaHl B MO3HKY
TPOIIOBI KOIITH € TaK 3BAHOI) KOMIICHCAIIIEI0 32 HEBUKOPHUCTaHI MOXIJIMBOCTI 3 MPUBOIY
IHBECTYBaHHSI HAsBHUX TPOIIOBUX pecypciB. s mo3ndanpHUKa MPOLEHT 3a KPEOuT €
KYIIIBJICIO MpaBa Ha KOPUCTYBAHHS KPEJAUTHUMHU KOIITaMU MPOTATOM MeBHOro vacy. ToOTo,
MOBa HAe Mpo I[iHy KPemuTy, SKa € OIUIaTOI0 HOTo CIOXKMBYOI BAapTOCTI AK 3aTHOCTI
3aJI0BOJIBHATH NOTPeOU CyO’€KTIB rOCIIOAAPIOBAHHS Y BUIBHUX KOIITaX.

EdexkTuBHOIO  MPOIEHTHOIO  TOJITHKOIO  BBAXKAETHCA  CYKYIIHICTh  3aXO/IIB,
CHPSMOBaHMX HAa BCTAHOBJIECHHS ONTHUMAIBHUX CTaBOK IMO3WYKOBOTO IPOLEHTA 3 METOIO
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