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JOKTOp HayK 3 JAepKaBHOTO YIPABIiHHS, JOLEHT,

npodecop kadeapu eKoOHOMIYHOT Teopii Ta PpiHaHCIB XapKiBCHKOTO
PETI0HANBHOTO THCTUTYTY Jep>KaBHOTO yrpaBiiHHg HarioHanbHOT akagemii
aepxaBHOro ynpasininHs npu [Ipesuaentosi Ykpainu, M. XapkiB

HANIOHAJIbHA ®IHAHCOBO-KPEJIUTHA CUCTEMA
SAK JUKEPEJIO BHYTPIIIHIX IHBECTHULIN

He KOpekTHO cTBepKyBaTH, L0 €JUHUM 3aCO00M, 3[aTHUM pyXaTH
IIpOTpec 1 COPHUSATH PO3BUTKY BITUYM3HSIHOI €KOHOMIKM € MaKCHMAJIbHO BLIbHI
O0aHKIBCHbK1 KPEJUTHI KaIliTaJd, 30BHIMIHI 1HO3€MHI1 3all03UYCHHS Ta 1HBECTHIII].
IcHye HW3Ka TMAXOMIB 70  «CTBOPEHHS»  TPOIIEH, aJbTePHATHBHUX
He3a0e3Me4YeHnM 1 KpeAUTHUM rpowmaM. [Ipuyomy, Beix iX 00’eaHye po3yMiHHSA
ICHYBaHHS 0YX08HOI ma coyianbHoi npupoou epouteti, Mo MOKHA TPAKTYBaTH SIK
dopmMu  marepiamizaiii CTaHy JYXOBHOTO 3JIOPOB’Sl Ta  COLIAJIBHUX
JUCIIPOIIOPIIIH Y CyCHIbCTBI.

3po3yMITH L€ 1 MPOBECTH BIAMOBIAHI PePOpPMH TPOLIOBUX BIJHOCHH
O3Haua€ MaTd BaroMi MEpPeAyMOBH JiA TMEPEXOAYy BiI XPEMATUCTUKH, IO
oTpuMaja IHUPOKE TMOIIMPEHHS Yy 3axiTHOMY CBITI Ta y Hamii KpaiHi, 10
CIPaBXHBOI EKOHOMIKH, SKOIO ii XOTiB OauuTu 1me Apuctoreib. Aje mob
E€KOHOMIKa 3MIHWJIACS Ha Kpalle, 3MIHUTUCS Ha Kpallle MOBWHHI, HacaMIepen,
cami JIFO/IH.

3 TOYKHU 30py HAIBHOCTI MaTepiaJIbHUX YHHHHKIB, Y HAC € BCE HEOOXIIHE 1
JIOCTaTHE I €KOHOMIYHOTO BIJIPOJKEHHS: TMPHUPOJIHI PECcypcH, BHUPOOHUYI
MNOTYXHOCTI, JIIOIU (SIK1 1€ HE 0 KIHLS BTPAaTWUJIM CBOI TPYAOBI HAaBUYKH),
TpPaHCIIOPTHA MeEpeXka, CIOoXHhBadi. Bce 1ie 3a JONOMOrO0 HOBHUX, HE
JUXBapChbKUX TPOIIEH, a TaKOK BIANOBIIHOI (DIHAHCOBO-KPEIUTHOI CUCTEMH 1
noTpiOHO TOB’S3aTH B OAHE LIe. AJie UbOMY 3aBa)kae€ Hallla 3arajabHa
NPUXUIIBHICTh 10 €KOHOMIYHOTO Jli0epani3My, SIKHA peTeNbHO KYJIbTUBYETHCS
CBITOBOIO (DIHAHCOBOIO OJITapXi€l0 3 METOI «HAYKOBOTO» BHUIIPABIAHHS
BUKOPHCTAHHSA TIO3MYKOBOTO TMPOIIEHTa, MOHOIIOJBHOTO IIpaBa CBITOBOI
¢diHaHCcOBOI ouirapxii, sika ympasisie DeAepaTuBHOI PE3ESPBHOIO CHUCTEMOIO,
OyTu 1meHTpoM emicii cBiToBO1 BamoTH — gojapa CIIIA. binpira mutoma Bara
emicii 1ux rpoirel 3a0e3mnedueHa OOpProBUMH 3000B’sS3aHHSMU MIHICTEPCTBA
¢inancis CIIIA.

[lin KoOHTpoJIeM HAJHAIIOHAIBHOTO  BAJIIOTHOTO  pEryjsiTopa —
MixHapogHOTO BalOTHOTO (POHAY Ta IHIIMX MDKHApOJHUX O00’€qHAHL B
CBITOBIM €KOHOMIIll Ji€ HEOKOJIOHIaJIbHa cucTeMa (PiHAHCOBHX BIJIHOIICHbD,
3aCHOBAHA Ha HEEKBIBAJIEHTHOMY TIE€PETIKaHHI TPYJIOBUX Ta MPUPOJHUX
pecypciB 10 kpaiH 3axojy, BCEOIYHOTO 3aXUCTY IHTEPECIB TPaHCHAIlIOHAJTBHHUX



KOpIiopariii, yrBOpeHH1 JJIs c1a00pO3BUHYTHX Ta BIICTAIMX KpaiH OOProBUX sSIM
3 TOJAJBIIOI EKCIPONpialli€l0 iXHIX pealbHUX HalllOHAJbHUX 0ararcrs,
NepeKUJaHHsIM BHYTpPIIIHBbOI 1HQAMT kpaiH 3axonmy Ha mnepudepiro
1J1I00aJIBbHOTO CBITY TOIIO. | UMM paHilie KoXHa 13 MPUTHIYEHUX KpaiH BUNE 3
iIcCHyI0UOi «(pIHAHCOBOI MipaMiInW», TUM MEHIIUMH OYyIyTh BTpATHU: HE JIUIIE
(biHaHCOBI, a TEPII 32 BCE JIFOJICHKI.

JlocBig KkpaiH, IO JOCATadd CTPIMKOTO COIIJIbHO-EKOHOMIYHOTO
PO3BUTKY, CBIAYUTH MPO HEOOXIAHICTh KOMIUIEKCHOTO MiAXOMy A0 (GOpMyBaHHS
TPOIIOBOI MPOTIO3UITIT 3 OMIOPOIO HA BHYMPIWHI dicepena 2pouosoi emicii Ta i
IpUB’A3KOI0 0 peanizalii JAepKaBHUX IIIHOBUX MpOTpaMm, CIPsIMOBAHUX Ha
pO3B’sI3aHHS HaBaKJIMBIIINX npobiieM PO3BUTKY CYCIILJIbCTBA.
[lepmioyeproBuM 13 TakuxX JDPKEped TPOLIOBOI  eMicli € 1HCTPYMEHT
pediHaHCyBaHHS OaHKIBCBKMX YCTAaHOB. AJie 3a yMOBHM, IO TakKa €MicCis
3aMHUKA€THCS BUKIIOYHO Ha KPEIUTYBAaHHI PEAJbHOIO CEKTOpa €KOHOMIKH Ta
IHBECTHIIISIX B TPIOPUTETHI HANPSAMKHU i1 po3BUTKY. [[poro MoxHa mocsrtu
BUKJIFOYHO 32 YMOBH TpaHcgopMallii J1ir04oi (piHAHCOBOI cucTeMH Y KpaiHH.

Hnst popmyBaHHS (HIHAHCOBO-KPEIUTHOI CHCTEMH HOBOTO 3pa3Ka,
aJICKBAaTHOI 3aBJaHHsM 3a0e3neueHHs (h1HaHCOBOI O0€3MEeKU Ta JOBTOCTPOKOBOIO
PO3BUTKY HAIIOHATLHOT EKOHOMIKH, TIPOMOHYETHCS HACTYITHUNA KOMILICKC
HEBIJIKJIAIHUX 3aXO0JIIB:

— 3MiHa cTarycy Ta (QyHKIIOHaNIbHOI poJii HarioHaneHoro OaHKyY
VYkpainu (HBY) 13 onHOYacHMM HajIaro/KEHHSIM JEpKaBHOTO KOHTPOJIIO 3a
mpoiiecaM OaHKIBCHKOTO PETYJIIOBAHHS Ta HAIJISAY, 110 nepeadadae BUBAKEHY
cucrteMy mpoTuBar [1];

— 3aKOHOJAaBY€ BKIIOYEHHA [0 JEPKaBHOI  I'POLIOBO-KPEAUTHOL
nomtuku 1 mismibHOCTI HBY 1inmedt, crnpsiMoBaHWX Ha CTBOPEHHS YMOB JUIS
€KOHOMIYHOTO 3POCTaHHSA, CTPYKTYpHHUX 3MIH BITUM3HSHOI E€KOHOMIKH,
301BIICHHS 1HBECTHUIIIN Ta 3alHITOCTI;

— peryiaroBaHHSA rpOIIOBOL MPOMNO3UIIii 3 IIEpEBAXAHHAM
pediHaHCyBaHHS KOMEpPIIMHUX OaHKIB TiJl 3acTaBy KpPEAUTHUX BHUMOT
BUPOOHMYUX TMIANPUEMCTB, OOMITaiiil aepxaBu Ta IHCTUTYTIB PO3BUTKY ITijl
3MIUCHEHHS] JCp)KAaBHUX [UIbOBUX Tporpam. Ilpm 1mpomMy cyma cTaBKH
pediHaHCyBaHHS Ta MapKi OAaHKIBCHKOI YCTaHOBU HE MOBHHHA IMEPEBUIIYBATH
3-4 %. TepMmiHu HaJlaHHA KPEAWTIB MOBUHHI BiAMOBIAATH TUIIOBIA TPUBAJIOCTI
TEXHOJIOTIYHOTO UKy (HANPUKIIA, i 0OpOOHOT MPOMHUCIOBOCTI 10 7 POKIB,
JTaKo- Ta cyno0yaiBHUITBA 10 10 pOKIB, MOJIOYHOTO TBAPUHHUIITBA JI0 5 POKIB
To1o). JlocTyn 1o cucremu pepiHaHCYBaHHS TOBUHEH OYyTH BIAKPUTUIN IS BCIX
KOMEpLiHHMX OaHKIB Ha YHIBEepcaJibHMX yMoBax. [l Aep:kaBHUX OaHKIB
PO3BUTKY MAlOTh AISITU OCOOJIMBI YMOBH, 1110 BiANOBIIAI0Th MPOQUIIO 1 IUISIM iX
JISIIBHOCTI,

— 3 METOI BHUKIIIOUYCHHS CTUMYJIIOBAaHHS BAJIIOTHUX CHCKYJAMINA Ta
BMBO3Y Karmitaiy, HamionansHOoMy 0aHKy CIiJi MPUIIMHATH MPUHAOM 1HO3EMHUX



I[IHHUX TarepiB Ta 1HO3eMHMX aKTUBIB BiJl OaHKIB, IO JIIFOTh B KpaiHi B SKOCTI
3a0€3MeUYEeHHS KPEIUTIB;

— YTBOPUTH Ta 3a0€3MEYUTH CYTTEBUW PECYpCHUU  MOTEHIAN
JepKaBHUX OaHKIB PO3BUTKY SIK JIEP>KaBHOTO, TaK 1 PETiOHAIBLHOTO PIBHIB 3a
paxyHOK ix pedinancyBanHs HamoHamsHUM OaHKOM ITiJT IHBECTHIIIITHI TTPOCKTH,
CXBAJIFOBaHI ypSOM BIJNOBIIHO 1O BCTAHOBJICHUX MPIOPUTETHUX HAIPIMKIB
PO3BUTKY Ta 3[1HCHIOBAHUX JEPKaBHHUX I[UILOBUX Mporpam. Po3minryBaTtu Taki
KpeAUTH JepXaBHI OaHKM PpO3BUTKY TOBMHHI Ha TMPHUHIMIAX I1JIBOBOTO
KPEAUTYBAaHHS KOHKPETHUX MPOEKTIB, M0 NependadaroTb BUAUICHHS TpoIIeit
BUKJIIOYHO I11JI BCTAHOBJICHI HMUMH BUTpaTH 0e€3 IepepaxyBaHHS TIpolled Ha
PaxyHOK MMO3UYaJIbHUKA,

— PO3MIMPUTH CIUCOK 3acTaBHOro 3abesmeueHHs HBY mmsxom
BKJIFOYEHHS JI0 HbOI'O BEKCEJIB 1 OOJiraiiii miaToCpoMOXHUX MiAIPUEMCTB,
Kl TpaliolTh 3a MPIOPUTETHUMU HANpSMaMH, 1HCTHTYTIB PO3BHUTKY
(mepxaBHUX OaHKIB pPO3BUTKY, 1HHOBAIITHO-IHBECTULIWHUX (POHIB, (DOHIIB
PO3BUTKY, JIEPKABHUX HAYKOBO-KOMEPLINHUX KOPHOPALIi HAYKOBO-TEXHIYHOTO
pPO3BUTKY ToOIIO), rapanTii KaOiHeTy MIHICTpIB, pEriOHAJIbHUX OpPraHiB
JIEP>KaBHOTO YIIPABJIIHHS;

— 3 METOI0 3a0e3NeyeHHs1 CTA0UTbHUX YMOB KpEIUTYBaHHS 3a00POHHUTH
KOMEpIIHHUM  0aHKaM  MeperjisiiaTd  yYMOBH  KPEOUTHUX  Yrol B
OJTHOCTOPOHHBOMY MOPSIIKY;

— BCTAaHOBJICHHS  (pIKCOBAaHOTO  OOMIHHOTO  KypCy TpHBHI 3
BCTAHOBJICHHSIM 3a37aJIeT1/Ib OrOJIOMICHNX MEX KOJMBAaHb KypCy TPUBHI, KOTPUX
BaYXJIMBO JOTPUMYBATHUCS TPUBAJHUII Yac;

— JIep)KaBHUMU  KOMEpUIMHUMHM OaHKaMH TMPOBECTU  IOCIHIJIOBHE
3aMINIEHHS] TO3UK CY0’€KTIB TOCHOJApPIOBaHHS B 1HO3EMHHUX BaJlOTax, IO
OOCIIyrOBYIOTh PO3paxyHKH 3 BITYM3HSHUMHU KOHTpareHTaMH, TPUBHEBUMHU
KpeJIUTaMH 3 HaJIaHHSIM BIAMOBiAHOTO 3a6e3rneueHHs 3 0oky HBY;

— BBEJICHHS Y NMPAKTUKY JOJATKOBUX HOPM OaHKIBCHKOTO HarJsAmy, 11O
COPUATUMYTh 3amoOIraHHIO TEPETIKAHHS €MITOBaHUX [UJIsl peQiHaHCYyBaHHS
BUPOOHMYOT AISUTBHOCTI Ta IHBECTUUINA Tpomieil Ha (piHAHCOBUN 1 BAIIOTHHIA
PHUHOK;

— TIOCWJIMTH JIep)KaBHUN Harisi 3a HEOAHKIBCbKUMU (DIHAHCOBUMH
oprasizamisiMu (CTpaxoBi KOMMaHii, KPEAWTHI CILUIKH, JOMOapau, Ji3HWHTOBI
dbipmu, neHciitHi GoHAM, iIHBeCTUIIHHI (OHAM, (PIHAHCOBI KOMMAHIi) 1 0COOIMBO
3a 371HCHCHHSM HUMH BaJIOTHUX OIEpallii.

[Tin wac (opmyBaHHS TPOIIOBOI-KpEIUTHOT MOJITHKH, HaioHamsHOMY
O0aHKy pa3oMm 13 MPOQUILHUMU MIHICTEPCTBAMHU CJiJi TPOBOIUTH OYIHK)
MAKPOEKOHOMIYHUX HACAIOKI8 eMICii 2pueHi 3a pI3HUMU KAHAAAMU: IS
pedinaHCyBaHHS KOMEPIIMHMX OaHKIB miJ 3000B’S3aHHS BUPOOHUYUX
MIJNPUEMCTB, TMia oOJiramii JaepaBu Ta I1HCTUTYTIB PO3BUTKY 3 METOIO
peamizaiii JAep)KaBHUX IIIJILOBUX TMpOTpaM, MiJ 3aMIlIEHHS I1HBAIIOTHUX
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KPEJIUTIB, M1 MPUA0aHHS 1HO3€MHOI BaJIOTH IS TMPUCKOPEHHS TEXHOJIOT1YHOI
MOJIEpHI3aIlli BUpOOHUYUX HIAIPUEMCTB TOIIIO.

Takum uynHOM Mae Oyt cdopMoBaHa 30BCIM 1HIIA 3a CBOIM
(GyYHKIIIOHAIBHUM 3MICTOM HaIllOHaJbHA (HIHAHCOBO-KPEIUTHA CHCTEMa, IO
Oyne copsiMoBaHa Ha 3a0e3MeuyeHHs HEOOXITHOTO MJi PO3BUTKY EKOHOMIKH
piBHs iHBecTyBaHHsS. 3a Takoi cucteMu HBY crae nmaHIio’)kkoM HaiioHaabHOI
JIep’KaBHOI YIIPaBIIHCHKOI CHCTEMH, peajibHa BllaJa HaJ KOTPUM TOBEPTAETHCS
Bix MB® Ta xopnoparuBHux 1001 10 KaGineTy MiHicTpiB YKpaiHu, CKIaIeHOTO
HE 13 TOJITUYHO 3aaHTAXOBAHMX JUJICTAHTIB Ta KOMIPAIOPIB, a CIPABKHIX
¢daxiBIiB Ta nepkaBHUKIB. [[pboMy 3BMYaliHO MOBUHHO MEpEIyBaTH CIPABKHE
BIJUIUVIGHHSI OJIIFQpXIYHUX KJIAHIB BiJA ympaBiiHHA jAepxkaBoro. [llupmy
«JIEMOKpAaTUYHUX» BUOOPIB, 32 KOO XOBAETHCSI aHTUHAPOHA Ta aHTUIACP)KABHA
CHUILHOTA, HEOOXITHO 3aMIHUTH Ha aOCONIOTHO IHILY CHUCTeMY (opMyBaHHS
OpraHiB BIaJH, MATPYHTSIM KOTPOi CTaHE COOOPHICTb.

[IpobieMor0  CydacHHX €KOHOMIYHHMX  MOJEIeH  KamiTadiCTHYHOI
C€KOHOMIYHOI CHUCTEMH CTa€ caMe€ MOHOIIOJI3allisd TPOIIeH, 3HaHb, PECYpPCIB.
Tomy n1st MIOIUHU Jy’Ke CKJIAJHO B MOBHIM Mipl peaiidyBaTH CBOi TajaHTH,
3110HOCTI Ha CycmibHEe Ta ocobucTe Oaro. Jyisg mepeBakHOI OLIBIIOCTI JIFOICH
BTPAYA€THCSI MOJIMBICTh CBOEI0 YECHOIO Mpaler Ta 3A10HOCTIMU MIAHSATUCS
BUILIC TMOJOKEHHS poOodoro uu cayxOoBis. KamiTamicTudyHe MUCIEHHS
MapHOTPATHO BIHOCUTBHCS JI0 JIIOJICHKOIL Ipal, 11ei, IparHeHb 3MIHUTHU JKUTTA
CyCcHiIbCTBA Ha Kpaille 1 HaBiTh 3BOAUTH HaHIBEIb JIIOACHKI 3/110HOCTI.
[IpakTHyHO 1LI€ MOKHA 3 BIIEBHEHICTIO BU3HAYMTH SIK MEBHUI BUJ KACMOBOI
cucmemu.

['onoBHUM YWHHUKOM (YHKIIOHYBAHHS 3alpOTNOHOBAHOI (PIHAHCOBO-
KpPEUTHOI CUCTEMa CTa€ OpIEHTAllisl HE HA KamiTaTCTUYHUN (PUHKOBHIA), a Ha
SMIWAHULT MUN eKOHOMIYHOI cucmemu, KOTPUN TPYHTYEThCS Ha: 3a0e3MeueHH1
Oanmancy pi3HuUX (GOpPM BIIACHOCTI B 1HTEpECax yChOTO CYCIUIBCTBA Ta PIBHUX
MO>KJIMBOCTEN B €KOHOMIIIl; ONTUMAIBHOMY MOEAHAHHI PUHKOBOT'O MEXaHI3MY 3
JEpP’)KaBHUMHU METOJaMU PETYJIIOBAaHHSM EKOHOMIKH; TOCHJICHHI COIIabHOT
CIPSIMOBAHOCTI PO3BUTKY €KOHOMIKH; JOCSTHEHHI BHUCOKOTO PIBHS PO3BUTKY
HAyKOBO-JIOCIIIHUX 1 JOCIITHO-KOHCTPYKTOPCHKUX POOIT, MPOAYKTUBHUX CHJL.
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