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MOJITUKA IIEHTPAJIbHUX BAHKIB TA ITHHOBAIIIIHI BUKJINKA
CYYACHOCTI

OctanHe gecsaTUpivus LEHTpajdbHI OaHKM BCIX KpaiH CBITY OyAyIOTh CBOIO
MOJIITUKY B CKJIQJHUX YMOBaxX KPU30BUX SIBUIL, MIJBUIICHOI YBard Ta OYIKyBaHb
CYCIIUJIBCTBA MO0 3JATHOCTI TOJOJAHHS 1X HACTIAKIB, TOTOBHOCTI /0 BUKJIHMKIB 1
3arpo3 HOBOIO €Tally pO3BUTKY OaHKIBCBKUX CHCTEM, 1€ MpU 3pOCTaroyii
BIJINOBIJIAJILHOCTI 32 (pIHAHCOBY CTAaOUIbHICTh KOHCEpBAaTHBHA OaraTtopiuHa
MOJIITUKA IIEHTPaJIbHUX OaHKIB BXKE HE € e(PEeKTHBHOIO. AJie 1€ TaKOX Yac
MEPEOCMHUCIICHHS TPOIIOBO-KPEAUTHOI TMOJITUKH, paAUKaIbHUX (DIHAHCOBHUX
1HHOBAIlIM, Ba)XJIMBICTh, a 1HKOJIM 3HA4YHA HEBH3HAYCHICTh, MOXJIMBUX €(EKTIiB
AKUX ToTpedye  KOHCOJiJalii, BIAKPUTOCTI OOrOBOpPEHHsA MpodiieM  iX
YIPOBAIKEHHS Ta 3BaKEHOTO PETYJIIOBAaHHS.

[lutaHHga (iHAHCOBMX 1HHOBAUlM, iX BIUIMBY HAa MAaKPOEKOHOMIYHY
CTaOUIbHICTh, PO3BUTOK HAIlIOHAJIBHUX €KOHOMIK, MOJITHKY HEHTPAJIBbHUX OaHKIB,
IHHOBALIiHY aKTUBHICTh (DIHAHCOBUX IHCTUTYTIB 1 TpaHC(OpMAalliiiHI IpoLecu B
OAHKIBCBKHMX CHUCTEMax OCTaHHIM 4YacOM 3HaxXOJSThCS B MOJI MHJIBbHOI yBaru
HAyKOBOI Ta MpOoQeciiiHOl CMUIBHOTH OaHKIBCHKOI cdepu. 3okpema, (popMyBaHHs
TEOPETUYHOTO 0a3ucy AOCTIIKEeHb (PIHAHCOBUX 1HHOBAI[IM OB’ SI3YIOTh 3 HAYKOBUM
JOPOOKOM  TakuxX 3apyODKHMX 1 BITUM3HSHUX JOCHIJHUKIB: A. AOTOB,
I. bana6anoB, O. bapanoBcekuii, C. bartinocci, JIx. beitm, /. Ban-Xops,
B. T'eens, O. 3BepeB, C. €ropuuena, /. Koueprin, O.JlaBpymmun, P.Mepton,
M. Mimnep, B. Mimenko, A. Mopos, O. IIpumocrTka, JIx. @. CiHKI,
T. CmoBxkenko, O. Coxanpka, I1. Tydano, [x. @inepti, Y. ®. Hlapn Ta inmi.

MeTo1o NOCHIIKEHHS € BUSIBIICHHS TO3UIlT IIEHTPATbHUX OaHKIB CTOCOBHO
IHHOBAIIIMHUX BUKJIUKIB CY4aCHOCTI.

He3Baxkarouu Ha 3Ha4YH1 3yCHIUIA LIEHTpaldbHI OAHKU HE MOXYTh BIEBHEHO 1
OJIHO3HAYHO 3aKpUTH MUTAHHS MOJIOJAHHS HACHIIKIB OCTaHHBO1 (DIHAHCOBOI KpH3H,
M1l 4ac sIKOi BOHW BIPOBAJIMJIM 1HHOBAIIIMHI CcTa0II3aIliliHI 3aX0/I1, SIKI OTpUMAJIU
Ha3BY «HECTaHJapTHa» TPOIIOBO-KpeAWTHA MojiThka (Tadm. 1). Tak, paaukaibHa
AHTUKPU30BA 1HHOBAIlSl — TMOJITUKA BIJ’€MHOI TMPOLIEHTHOI CTaBKHU, SIKY
BIPOBAAWIN LIEHTPANbHI OaHKK Ta (GOpMalbHO 3000B’SI3aJIMCh 30€epiratu 10 TOTO
4acy, MOKU HE 3’SBIISITHCS SBHI O3HAKW €KOHOMIYHOTO BiJHOBJICHHS, B 0aratbox
KpaiHax CBITY mokasajia pisHonosspHi edpexru [1]. Exciepru MB® cTBepKyIoTh,
10 BiJ’€MHI MPOIEHTHI CTABKHU JOMOMAraroTh 3a0€3MeYnTH J0JaTKOBI MOHETapHI1



CTUMYJIH Ta ()IHAHCOBI YMOBH, K1 MIATPUMYIOTh TTOTUT 1 CTa0LIBHICT II1H. AJle, Ha
nymky K. Jlesernuca, exciepra HSBC: «llenTpo6anku moBHUHHI 30epiraTu KamiTad,
TOMY iHBECTYBaHHS B IIiHHI IarepH, 3a SKUMHU iM JIOBOJMTHCS BTpadaTd TPOIIi,
CyIepeunTh 370poBoMy Tiry3ay. 1106 oTpumarn AOXiAHICTH, IM TOBOIUTHCS IiATH
OUIBII arpecHBHO 1 B JCAKHUX BHUIIAJAKaX Opath Ha ceOe Oinblne pu3ukiBy [2].
Jluckycist TpuBae, ajge IEHTpajdbHI OaHKM MOBUHHI MPOJOBXKYBaTH BUBYEHHS Ta
CTIIOCTEPEKEHHS 32 11€I0 IHHOBAIIEIO /IS MOAANBIIONO MPUUHITTS 0OTPyHTOBAHOTO
piIlICHHST BiTHOCHO BiJ’€MHOI TPOIICHTHOI CTaBKW B I1HTEpECax JIOBTOCTPOKOBOI
E€KOHOMIYHOI CTa01IbHOCTI.

Taomung 1

3ax0/i1 «HEeCTaHAAPTHOD» MOHETAPHOI MOJITUKH HEHTPATLHUX OaHKIB

Po3BuHeHi kpainu

- TIOJIITUKA BiJl'EMHOI IPOIIEHTHOI CTaBKH;

- ormeparii Ha BIAKPUTOMY PUHKY 3 HaJJaHHS JIIKBIJHOCTI,

- «KUIBKICHE IIOM AKIIEHHI»,

- «KpCAUTHC HOM’HKI.HGHHH));

Kpainu, 1110 po3BHBAIOThCH

- TIpsAMi IHCTPYMEHTH T'POIIOBO-KPEAUTHOI MOJIITHKH,

- ormepalii MOMOBHEHHS JIIKBIAHOCTI — MPOJOBKEHHS CTPOKIB pediHAHCYBAaHHS, 3HM)KCHHS
JIMICKOHTY TIO 3aCTaBi, 30UIbIICHHS YACTOTH ayKIIOHIB Ta 00OCSTIB PO3MIIIEHUX KOIITIB;

- OoproBuii i O10XKETHUI MEHEDKMEHT ypsAy;

- omepanii B iHO3eMHIl BaJIOTI — IpsSME PEro 3a J0JAPOBUMH IHCTPYMEHTAaMH Ta BaJIFOTHI
CBOIH,

- TeperIsii BUMOT IIOJI0 BAJIFOTHOT MO3HINIT — CKacyBaHHS OOMEKEHb 110 BATFOTHHX OIEpaIlisixX
Ha o(duIopHUX pHHKAX 1 OOMEXeHb Ha MPHUILIUB 1HO3EMHOrO KamiTaldy, TapaHTyBaHHS
BAJIFOTHHUX 3000B’s13aHb, 3HUKEHHS MTO/IATKIB HAa BAJIFOTHI OIepaitii;

- KpEIUTHE 1 KiJIbKICHE TIOM’SIKIIEHHS Ul PO3IIMPEHHS IPOIIOBOI Ta KPEAUTHOI MPOMO3UIIiH
HUIIXOM MPSIMOTO BUKYIY (JIHAHCOBHUX aKTUBIB

JIxeperno: chopMOBaHO aBTOPOM Ha ITiJICTaBi onparroBaHHs [3]

[lenTpanbHi OaHKW BU3HAIOTh 3HA4Y€HHS (DIHAHCOBUX IHHOBAIIIM, 30KpeMa,
NOXITHUX (PIHAHCOBUX I1HCTPYMEHTIB, MOXJIMBICTh BKJIFOUEHHA 1X JO MEPEIIKY
IHCTPYMEHTIB JUIsl JOCSTHEHHSI LIJ€d MOHETapHOi MOJITUKM Ta HEOOXIIHICTb
MOCTITHOTO MOHITOPUHIY, BCTAHOBJIEHHS MPOSIBIB BIUIMBY (DIHAHCOBUX 1HHOBAIIN
Ha KaHAJM TPAHCMICIHHOTO MEXaHI3My Uil MIATPUMKH (PiHAHCOBOI CTaOUIBHOCTI
[4]. IporHo3ytoTh, mo morounuid 2017 p. cTaHe BU3HAYAIBLHUM JUIS 1HHOBAIiH
pO3ApiOHMX TUTATIKHUX TOCIYT, J0 SKUX BITHOCSTH TUIATEXKI B PEKUMI PEATBHOTO
yacy (MUTTEBI IuTaTexXi), MOOUTbHI ramanmi, tatexi P2P  [5].  Iumoro
PEBOJTIOIIIHHOIO 1HHOBAI(IIO € BIPTyajbHI BaJIOTH, 30KpeMa OITKOIH, 1 TEXHOJOTIs
omokueiina. dakTuvHO 1UGpOBa BipTyalbHa BaIIOTa OITKOIH — I1e¢ HAOIp TEBHUX
OpaBWJI y BUIJISIAI BIJKPUTOTO €JIEKTPOHHOTO TMPOTPAMHOTO KOAY, SIKUH
MPU3HAYEHUH JUIsl CTBOPEHHSI ITU(GPOBOI BATIOTH, OJIMHHMIIS SKOi Ma€ Ha3By OITKOIH.



[i KIOYOBMMH  OCOOJIMBOCTSIMH  €: JeleHTpaizamisa (He3aJleKHICTh  Bif
IEHTpaJbHOTO OaHKy); BHKOPUCTAHHS IIPIHroBOi apxitekrypu P2P (cucrema
PIBHOMPABHUX B3a€EMOBIJIHOCHH MPOTrpaM KOPUCTYBaAUiB); Mpoliec emicii (MaiHIHT)
[6, c.27]. OGepexHe cTaBieHHS IEHTPAILHUX OAHKIB JI0 BIPTYaJbHOI BaJIOTH
3yMOBJICHE HEBU3HAUEHICTIO Ta 3arpo3aMM, 30Kpema, 30UIbIICHHSIM HeJeralbHUX
TpaHCAaKII}, BTPATOI0 MOHOIOJII HAa €MICII0 TpOIIel, 3MEHIIECHHSIM CEHbHOPaxy
tomo. [Iupoki MOXIMBOCTI Il OAHKIBCBKMX CHCTEM BIJIKPUBA€ TEXHOJOTIS
onmoxueitH. brokdeiH-iHpacTpykTypa akTUBHO (OpPMY€ETbCS 3aBISKHU CITIBIIpAIll
OaHKiBCBKOTO cekTopy, FinTech i 6iokueitn-crapramis. Tak, y 2017 p. ypsaoBi ta
MDKHApO/HI Oprasizaiii, HeHTpajJbHl 0aHKH 1 OAHKIBCHKI KOHCOPIIIyMH 0aratbox
KpaiH TOCTYNOBO 3MIHIOIOTh TIO3UIIII0 CIIOCTEpIradiB Ha TMO3MUINI0 pPaHHIX
MOCTIJOBHUKIB, BUKOPHUCTOBYIOUM OJIOKYEHH Ui TOOYJIOBH  PO3MOAUICHUX
pPEeECTpIB OIUIaTH PaxyHKIB, omepailiil 3 (1HAHCOBUMH aKTUBaMH, KOPIOPATUBHUX
¢diHaHCIB 1 MIKHApOIHUX IUIaTeXiB Tomio. Ha Hamy myMmKky, meHTpalibHI OaHKH
MalOTh 3alHATH aKTHUBHY MO3MUIIII0 CTOCOBHO IIUX 1HHOBAIll, MPUUHITH y4acTb Y
BUBUCHHI Ta aHali3l MEpPCHEeKTUBHUX (DIHAHCOBUX TEXHOJIOTIH, pPO3pOOKHU
CTaHJApTIB TMPOIECHOTO YIMPAaBIIHHSA, 3A1MCHEHHI MOHITOPUHTY TOTEHIIHHUX
PHU3HKIB Ta e(DEKTIB.

OTxe, IpH LIUJIKOM BUIIPABAAHOMY JOCTaTHHO KOHCEPBATUBHOMY XapakTepi
TPOLIOBO-KPEIUTHOI MOJITUKA UEHTpaJbHI OaHKU OYIyHOTh CTpaTeriyHl IUIaHH
pPO3BUTKY, 0a3ylo4ynch Ha MNPUHIMUMNAX OE3MepepBHOTO YIAOCKOHAJICHHS Ta
1HHOBAI[IHHOCTI.
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