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Bikmop KO3KOK

MOHETAPHI PE®OPMH ITIICAS A3IMCBKOI
TA TAOBAABHOI ®IHAHCOBOI KPHU3U
Y KOMITAPATHBHIH IIEPCIIEKTUBI

lposedeHo aHaniz pechopm y cebepi MOHemapHOI rnonimuku ma ernobarsnbsHUX hiHaHcig
riicrisi Asiticbkoi ma am06arbHoI ghiHaHCOB0T KpuU3 y KoMrapamueHiti nepcriekmusi. Cmeep-
OXyembCsl, WO Hasimb y eurnadky 8iOMIHHOCMeLl 8 meopemuyHoMy U MpuKiadHOMy Xapa-
Kmepi 3ax00i8 i3 pechopMyeaHHsi, yCi BOHU MermodosI0aiYHO CruparomeCsl Ha MPUHUUMNU Ha-
uioueHmpu3smy. Lle nopodxye pusuku Hosux arobarnbHUXx decmabinizauili 6HacsliooK 308-
HILWHIX egbekmie KorueaHe 27106arbHOI 11ikeidHoCMI Ui aCUMEmMpPUYHO20 MPUCMOCy8aHHs1 00
Ub020 PI3HUX KpaiH.

mobGanbHy hiHaHCOBY KpW3y Big rMUMOOKOro BamtoTHO-(IHAHCOBOIO MOTPSICIHHS B
Asii y 1997—1998 pp. Bigainse 10 pokis. 3a uewn yac y rnobarnbHii eKoHOMILi BioOynmcs
OOBOMi MacwTabHi 3MiHKM, W06 MOXHA Byrno BECTM MOBY NPO (POPMYBaHHS SIKICHO Bifl-
MIHHOI il Mogeni, MOpPIBHAHO 3 Ti€to, WO dopMyBanacs nig BNMBOM NepLUOro A0CBigy
nibepanisauii NOTOKIB kaniTany B KpaiHax i3 puHKkamu, L0 BUHUKaKOTb. AKTUBHI ONCKYCIi 3
npueoay pedopMyBaHHsi rnobanbHOI PiHAHCOBOI apXiTeKTypu Ta MiXXHapO4HOro MOHe-
TapHOro YCTPOIO, LLO po3novanuck oapasy nicns obsany BantoT i 6aHKIBCbKUX CUCTEM B
Asii, npogeMoHCTpyBanu €QHICTb y NOrnsgax Ha OCHOBHI HANPSAMKU, SKUMU MOBUHHI py-
XaTuUCb MOHeTapHi pecbopmun 3 MeTOlo 3abesneyveHHs1 cTabinbHOCTI Y CBiTi. BTiMm, y cBiThi
pO3KpydyBaHHS cnipani rnobaneHMx iHaHcCoBUX AucbanaHciB, acouinoBaHMX i3 HUMU
3pyLUEHb Y NOBEAIHLi PMHKIB aKTUBIB Ta pYyCi kanitanis, 6inbLlUiCTb NOCTa3INCLKUX 3MiH Y
cdoepi MoOHeTapHOI NONITUKN Ta (hiHAHCOBOI CMCTEMM NapagoKCcarbHUM YMHOM MOEAHY-
0Tb y cOBi MpONOHOBaHi pechopmMu Ta iXHi aHTUNOAW.

YKOPIHEHICTb MOCTa3INCbKNX TeHAEHLIN y cdepi rnobanbHMX MOHETapHMX Ta diHaH-
COBMX MpoueciB chopMyBanv XxapaKTepHi pUCU HOBOro PO3yMiHHSA rrobarnbHOCTI Ta
ocobnmMBoCTeln (PyHKUIOHYBaHHS rnobanbHoOi eKoHoMikM. OTxe, MOXHa 3ayBaXXWTW, LLO
Taki TeHOeHUil YiTKO BigA3epKantoloTb MPUMHUMMIOBI pUCK Nepeakpu3oBMX MNPOLIECIB.
3Bigcu MmoxHa nobaunTu, Lo foasiichKi iMnepdekLii, He Byayun nikBiZOBaHUMU Ha CU-
CTEMHOMY PiBHi, @ KOMMNEHCOBaHI NOMITUKOI, 30PIEHTOBAHOK Ha CaMOCTpaxyBaHHS Bif
BanTHO-hiHAHCOBUX NOTPSCIHL, BaraTto B YOMY Aanucs B3HaKW y SIKiCHO HOBOMY cepe-
JoBuLLi rmobanbHOT eKOHOMIKKM, | MEBHOKO MiPOK BUCTYNUNM MOro AeTtepmiHaHTamu. [o-
LUYKWN BapiaHTiB NOAONaHHA Hacniakis rnobanbHoi dhiHaHCOBOI KpU3n He NPOCTO aKTUBI-
3yl0Tb HEOOXiOHICTb 3BEpHYTUCb A0 AOCBiOQY MOCTasincbkux pedopM, a noTpebytoTb
3’ACYyBaHHs1 HA TEOPETUYHOMY PiBHiI, LLO OYNo He Tak y NPOMno3uLisx Ta iXHin iMnniemeH-
Tauii, 3aBOsgkn YoMy Bxe yepe3 10 pokiB CBIT 3iTKHYBCS 3i Le rmmbLLo A MacLuTabHi-
LLIOKO KpK30H0. TakoX BaXKNIMBMM € NUTaAHHA NPO Te, HACKINbKU CniBBiAHOCATLCS MK CO-
000 METOLONOriYHI 1 TEOPETUYHI 3acagu pedopMyBaHHS rnobanbHOI MOHETAPHOI eKOo-
HOMIKW TOZi | 3apas, SKi BOHM MatoTb Hacrigkv Ans yHKUiOHYBaHHS rrnobanbHoi diHaH-
COBOI CUCTEMM i SAKi MOTEHLNHI NePCNeKTUBN MOXYTb NOPOIKYBATH, LLO pOBUTL akTya-
NbHUM OOCTIHKEHHS B TaKOMY PaKypCi.

© Bikrop Kosrok, 2011.
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TeopeTuyHi y3aranbHeHHs pekoMeHAaLi 3 npobnemn pedopmyBaHHs rnodansHol
€KOHOMIKM Y NOCTasiNnCbKOMY KOHTEKCTi JoBOMi AoBpe BUCBITNEHI B EKOHOMIYHIW fiTepa-
Typi [1, 2, 3, 4]. 3BepTae Ha cebe yBary, WO BiANOBIAHI PO3BiAKM 30e6iNbLUIOr0 KOHLIEHT-
pyBanucsa Ha NUTaHHSX B3aEMOZII MK MOHETaPHOK MOMITUKOD, iMnepdeKUissMm MixkHa-
POAHMX PUHKIB Kanitany Ta ¢iHaHCOBOK CTabinbHICTIO B CBITi 1 HA PiBHI OKPeMOi KpaiHu.
Lli gocnimpkeHHst yBIMWIM B €KOHOMIYHY HayKy sIK AMCKYCil 3 npmuBogy “rnobarnbHoi di-
HaHCOBOI apXiTeKTypn” (aeTanbHile auvB. [5]), 3acBig4vyro4mn, HACKINbKN BaXIIMBUM € PO-
3YMiHHSI CUCTEMHOCTI 3B’sI3KIB MiXK MOHETapPHOI MOSITMKO, MOBINBHICTIO KaniTani., Big-
KPUTICTIO €KOHOMIKM Ta BPa3nMBICTIO 4O rNOOanbHUX UM idiOCMHKpPaTUYHKUX LLOKIB. Psp
npaub 3 aHanisy gocsigy kpu3 1990-x pp. 3aknanu dpyHgameHT Ans nigxodis y cdpepi
MOHeTapHOI noniTukn [6, 7], Wo 6ynn NeBHOK MIPOK 3anepeyeHi Bxe B Hanbnmxyni
yac psgom TenaeHuin. “Ctpax nepen nnaBaHHAM”, rinepTpocdpis BantOTHMX pesepsiB 3
METOI CaMOCTpaxyBaHHs, HeOBIpa 4O MOHETapHUX IHCTUTYLIA KpeaMTyBaHHS OCTaH-
HbOT iHCTaHUii [8, 9, 10] 3acsiguunu, Lo MOHEeTapHi NpoLiecx B CBITI Nig BNAMBOM LUBUA-
KOro 3pOCTaHHSA Barun KpaiH 3 puHkamu, LLO BUHMKAIOTb, IBHO He BiAMoBiaaoTb 06pasy,
cdhopMOBaHOMY Ha NiarpyHTI NOCTa3iNCbKUX AMCKYCIN. 3’ABUNNCS OOCNIOKEHHS, SIKi KOH-
CTaTyloTh, LIO Nig BMMBOM HarpOMapKEHHsI BarlOTHWX pes3epsiB y Macwtabax, Lo
KOHKYPYIOTb 3 NOTPEeOO0 HasiBHOCTI MibKHapoAHUX dhiHaHCOBMX OpraHi3avin, opmytoTh-
cs1 obprcK HOBOI MOHeTapHOI Ta chiHaHcoBOI cuctemu cBiTy [11]. OgHak 3BOpOTHUM 00-
KOM LIbOr0 BUSIBUNUCL MOTYXKHI CTPYKTYPHI PU3MKNM, LLIO NOXOOsITh 3i cdhepu rrnobanbHmx
MOHeTapHUX npotecis [12].

Llogo cyyacHux npaup i3 npueoay npobnemu rnobanbHMX MOHETapHUX pedopMm, To
MOXHa nobauntn Habarato MeHLLe OOHOCTaMHOCTI, OCKINbKN paauKanbHi pedopmMm no-
TpebytoTb ChOKYCOBaAHOCTI Ha CUCTEMHMX Kpokax [13]. FAKWo X BeCTM MOBY Npo Nopis-
HSIHHS1 060X KpK3, TO BOHM NPaKTUYHO BIACYTHI, AN YOro € BCi niactaBn. Xapakrep npo-
NO3uLLi LWOAO MOCTKPU30BOro peddopMyBaHHSA TakoX BiOPI3HAETbCS BiA TUX, LLIO pO3-
rMS4anucb SK LLEeHTP AOChigHULBKOrO hokycy aecatunitta Tomy. OaHak icHye psig oo-
CnigKeHb, SKi yB'A3YI0Tb TEOPETMYHI Npobnemy NocTKpM3oBoro pedopMyBaHHs rnobda-
NBHUX MOHETaPHUX B3AEMUH i3 NpoLiecamu, Lo akTUBI3yBanmuchb Nicnsa NOTPSCiHHA B Asil
[13]. Oo Takux no3uuin cnig 3apaxyBaTtu Bxe 3ragaHe niaBULLEHHSI CyBEPEHHOIO NOMNUTY
Ha aKkTMBWM 3 METOK CaMOCTpaxyBaHHS, a TaKOX pi3ke PiBHOBaXKHE NiOBULLEHHS PiBHA
3aoLampkeHb Y BiAMOBiAb Ha NEPEOLHKY pu3nkiB GOproBoro oiHaHCYBaHHS iIHBECTULII
Ta NOTOYHOro crioxueaHHs [14]. LLlogo MoHeTapHOi nonitukuK, To, Hanpuknag, k. Ppa-
HKenb NPsIMO CTBEPXKYE, LLO BaroMi CyyacHi nponosuuii woao pedopmMyBaHHA MOHe-
TapHOI NOMiTMKM rnobaneHOro Ta HauioHanbLHOro PiBHA € NPAMUM aHTUNOAOM TOro, LUO
nponoHysarnock 10 pokiB TOMy, a Te, WO 3anepeyyBanochb TOAi, PO3rNsafaeTbCs K MO-
XINMBUIA KEPYHOK [0 AN Y cdepi eKOHOMIYHOI noniTukn ceorogHi [15]. MNepw 3a Bce, ma-
€TbCA Ha yBasi BMBIp LWLOOO PEXMMY BamntoTHUX KypCiB Ta MOro yB’sidka 3 NomniTUKoK nig-
TpUMaHHA dpiHaHCOBOI CTabiNbHOCTI.

MpoTe cnig 3a3HaunTK, WO Ha AaHU Yac He iICHYE TeOpeTUYHMX y3arasibHEHb i KOM-
napaTMBHMX OOCNIMKEHb Y cchepi MOHeTapHNX pedhopM Ta iXHiX 0brpyHTyBaHb y nepiog
nicnsa 06ox kpu3. He BU3HAYEHO CMiNbHOCTI Ta BigMIHHOCTI B TEOPETUYHMX | METOA0MOTi-
YHMX aKLeHTax obroBoptoBaHMX pediopM Togi 1 3apas, WO € BKpaw BaXKIMBO 3 TOYKM
30py 3anobiraHHa ManbyTHIM diHaHCOBUM NOTPSACIHHAM. BignosigHo, y cTaTTi cTaBuTb-
Csl MeTa BUSABUTU TEOPETUYHI Ta METOAOMOriYHI CifIbHOCTI 1 BiAMIHHOCTI y cdoepi MOHe-
TapHuX pedopM nicng 060x KpU3 Ha OCHOBI KOMMAPATUBHOIO aHanisy.

BrsHayeHHs OCHOBHUX KpUTEpIiB ONsi NOPIBHAHHA MOCTKPU3OBUX MOHETAPHUX pe-
dopM HE MOXe He CNMPaTUCb Ha BUSIBNEHHSI JOBOSi pastoynx BigMIHHOCTEN Yy XapakTe-
pi rmo6anbHoi ekoHoMmikn nepiogy 1990-x Ta 2000-x pp., WO 3acBigyyoTb AaHi Tabn. 1.
MocTtasinceki pedopmu ICTOTHO NOMIMLLMIN MaKPOEKOHOMIYHY CUTYyaLlilo B KpaiHax 3 pu-
HKamW, L0 BUHMKAKOTb, BHACTIAOK YOro ixHs NpuBabnmBicTb 418 MOTOKIB KaniTany 3poc-
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na. Y uen xe 4yac MoaepHisauis giHaHCOBMX CUCTEM Y PO3BMHYTUX KpalHax Ha Tni ycni-
XiB y NigTpMMaHHi HU3LKOrO piBHA Bapiauii iHpnauil Ta Bapiauil BBIT nosHaynnack Ha
NOCUNEHHI (piHaHCOBMX IHHOBALLi, arpecUBHOMY 3rnaf)KyBaHHI CNOXMBAHHS Ta MOLUYKY
JJOXOQHOCTi.

Tabnuus 1
OCHOBHI MaKpOEKOHOMIYHI MOKa3HWKM rnobarnsHOI EKOHOMIKK, Yo
Poku
1991 1999- 2007- 2011-
1998 2006 2010 2014
Mmo6anbHuin BBI 2,8 4,0 2,5 4.4
Po3BUHYTI kpaiHu 2,5 2,7 0,3 2,5
Kpa!_lHM 3 PYHKaMu, L0 BUHMKAIOTb, Ta 3.3 5.8 5,2 6.4
KpaiHu, L0 pO3BUBAKOTLCS
"nobanbHa Topriens 6,6 6,8 —0,1 6,4
IMNOPT PO3BMHYTMX KpaiH 6,3 6,2 —2,1 53
ImnopT KpaiH 3 pyHKamm, Lo BUHMKa- 7.1 9,3 42 8.1
l0Tb, TA KpaiH, L0 PO3BMBAKOTHLCA
EKCnopT po3BMHYTUX KpaiH 6,6 5,7 -1,2 5,7
Ekcnopt KpaiH 3 puHKamu, IO BUHMKa- 8.2 9.6 2.5 7.7
I0Tb, TA KpaiH, L0 PO3BMBAKOTLCA
YMOBW TOPriBni pO3BUHYTUX KpaiH 0,2 -0,4 0,1 -0,3
YmoBw TopriBni KpaiH 3 pUHKamm, Lo 16 25 0.7 0.1
BMHVKaIOTb, Ta KpaiH, L0 PO3BMBAKOTLCA
IHdIALIS B pO3BUHYTUX KpaiHax 2,9 2,0 1,7 1,6
IHdAUA B KpaiHax 3 pyuHKamu, WO BY-
HWKaKOTb, Ta B KpaiHax, L0 pOo3BuBa- 54,4 7,5 6,5 4,2
0TbCS
CBITOBI LjiHM Ha roToBi BUpobun —0,6 2,5 2,6 1,7
CBITOBI LjiHM Ha HadTy —-6,8 22,0 4,4 2,6
CBiTOBI LjiHM Ha HEeHepreTUYHi NepPBUHHI 15 5.0 0.0 0.9
pecypcu
PeanbHi wectumicayHi ctasku LIBOR 3,1 1,3 0,7 2,7
CBITOBI pearnbHi JOBrOCTPOKOBI CTaBKM 3.8 2.3 2.0 3.4
NPOLEHTY
MoTouHun PaxyHOK nnaTikHoro 6anaHcy 0.1 0.9 08 04
pO3BUHYTUX KpaiH, % BBI
MoToYHMI paxyHOK NnaTixHoro 6anaHcy
KpaiH 3 pUHKamu, LLIO BUHWUKAOTb, Ta -1.8 2,1 3,3 3,5
KpaiH, L0 po3BuBaloTbc, % BBI

Ixepeno: World Economic Outlook. — Wash. (D.C.): IMF., 2009. — P. 200.

Mo-nepuue, BinbLiCTb KpalH 3 pUHKaMK, WO BUHMKAKOTb, Ta NOCTCOLianicCTUYHMX Kpa-

TH HanpukiHUi 1990-X pp. BUXOAMNK 3i CMYrM BUCOKOI | HecTabinbHoI iHdnALii, a nepexia
Ha MoniTUKy LiHOBOI cTabinbHOCTI ByB yCcKnagHeHU Yepes 36epeeHHs Baromoro 3Ha-
UYEHHS BarOTHOMO Kypcy ik HOMiHanbHoro sikops. Y 2000-X pp. NUTaHHs LiHOBOI cTabi-
NBHOCTI NoYarno 3HOBY AWNCKYTYBATUCh, TifbKW B CBIiTAi LUBMAKOrO 3POCTaHHSA LiH Ha nep-
BVHHI pecypcu.

Mo-apyre, piBeHb NPOLIEHTHMX CTaBOK Yy rrobarbHii eKOHOMIL ICTOTHO Bifpi3HABCS,
Tak camo SK i Habip dpakTopiB, LLO iX BU3Ha4Yanu. 3 nosuuii CbOrogeHHs MOXHa CTBep-
KyBaTyW, LLO BaroMe 3Ha4YeHHS MOMTUKM MPOBIOHUX LIEHTPOOAHKIB y AeTepMiHYBaHHI
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piBHA rnobanbHMx ctaBok y 1990-x pp. NOB’A3YETECA 3 PECTPUKLiSIMW rnoBanbHOI Niksi-
OHocTi, Ha BiaMiHy Big 2000-X pp., KONKW eKcnaHcisa oCTaHHbOI Byna o4eBMAHOD, BU3HA-
Yanacb MONITUKOK HArPOMaLKEHHS BanOTHUX pe3epBiB i BUCOKUM piBHEM rnobanbHOro
rPOLLOBOro MynbTUMMiKaTopa, Lo CrMpaBcs Ha NPOLMKMIYHICTb (hiHAHCOBOI cucTeMn Ta
TpaHcdopmaLito rmobaneHoro 6aHkiBcbKOro BisHecy.

Mo-TpeTe, notoku kanitany y 1990-x pp. TiflbkW BUXOAWM 3-Mif KOHTPOSIHO BHACMigoK
noniTukK nibepanisadii B kpaiHax 3 puHKamu, O BUHUKAKOTb, ToAi Sk nepesd rrnobanb-
HOH (hiHAHCOBOO KPU30HO Lii KpaiHM 3iTKHYNNCS 3 MacLUTaOH1M MpUMNIIMBOM KaniTarnie Ha
PWHOK akTuBIB (p1c. 1), @ He GOProBuUX IHCTPYMEHTIB, KU CTaB AOCTYMNHUIA HEPE3NAEH-
Tam Big cepeamHn 1990-x pp. y GinbLIOCTI KpaiH 3i cepegHiMmn oXoaaMu.
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Puc. 1. lpunnue kanimanie e KpaiHu 3 puHKamu, W0 8UHUKaroMb,
ma e KpaiHu 3 puHKamMu, w0 po3susaromscsi, Msp0. dos. CLUA
xepeno: MobyaosaHo Ha ocHoBi IMF Global Financial Stability Report 3a BignosigHi poku (avB.
www.imf.org.).

Mo-yeTBepTe, biHaHCYBaHHA nnatixkHoro Aediunty y 1990-x pp. 6yno ayxe npo-
BrnemaTuyHUM, a HarpOMaaXXeHHs1 BarnoTHUX pe3epBiB YiTKO KopecrnoHayBarno 3 ycrixa-
MU Y pedoopMyBaHHiI EKOHOMIKW, KpUTepiem Yoro 6yB NpunnuB Kanitanis, Togi sk 2000-Hi
pp. XapakTepuayBanucsa nNiaTpuMaHHaM NpodiumTy B GinbLUOCTI KpaiH 3 pMHKaMW, Lo
BMHUKaOTb, OKPIM MOCTCOUianiCTUYHUX KpaiH €Bponu. 3BiAcy iCTOTHI BiAMIHHOCTI B Mo-
BediHUi BamoTHUX KypciB. Y 1990-X pp. OCHOBHUA MOHETapHWUIA KOHPMIKT nondaras y
anbTepHATMBHOCTI MiXK CTabiNbHICTIO Kypcy i iHdpnauii, a y 2000-x pp. — MiX piBHEM Ba-
NOTHOrO Kypcy i neperpiBoM hiHaHCOBOI cnuctemn. HarpomamkeHHsA pesepsiB nepeTso-
pUNochb Ha BipTyanbHUA NPOLIEC, WO chigyBaB NpPodiluUTy NOTOYMHOIO paxyHKy i Npunnu-
BY KaniTanis Ha pUHOK akTMBIB Ha OCHOBI NiBEPEXKY.

OpHak HambinbLUOK BIAMIHHICTIO YKa3aHWX Nepiodis € Te, WO B NepLIOMy 3 HUX 3a-
BepLUyBanacb xBung rnobanbHoi (hiHAHCOBOI iHTerpauii, sika Ha Tri XXOPCTKUX Obme-
XeHb rnobanbHoI NIKBIAHOCTI Pi3ko Mondpusysana KpaiHu 3 ToYku 30py ycnixy y cdepi
CTPYKTYPHOro pedopMyBaHHSA Ta BKMOYEHHS B PeXMM rnobanbHOI KOHKYpeHLii, Tofi sk
y 2000-x pp. cchopmyBanachk rrnobanbHO-LEHTpMYHA EKOHOMIKA, OCHOBOK SIKOi € MoBe-
[iHka rnobanbHoi NiKBIAHOCTI Ta NPOLMKIIYHICTL (oiHAHCOBOI cuctemu. Lle ocobnmeo ui-
TKO 3acBig4y0Tb BIOMIHHOCTI B XapakTepi NoBeAiHKM MOTOKIB KaniTany Ta BantoTHUX pe-
3epBiB. K A4EMOHCTPYOTb AaHi puc. 1, nepeakpunsoBe MigBULLEHHSA 06Ccary npunnvey
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KanitaniB iCTOTHO BiOPI3HAETLCA B po3pi3i 000X BUNagkiB. Y Bunagky A3IACbKOI KpUsm
CNEKYINATMBHI Nepenvemn Mamke 3piBHsNuUcSA i3 obcaramu MMIl. Bigkputta 6oproBux puH-
KiB Ta KOPOTKOCTPOKOBI 3ano3vyeHHs NPUBATHOrO CEKTOPY OApasy BiaasepkantoBanucb
y MOTipLWeHHi NnaTikHOro GanaHcy, Lo WBMAKO NOPOMKYBaro HEBMEBHEHICTL Y CMpo-
MOXHOCTI NiATPMMYBaTW BarntoTHU KypC i MPOBOKYBano Kpudy. Y Bunagky rnobansHol
(hiHaHCOBOI KPY3U CNEKYNATUBHWUIA Npunnve nepesuwme obesrm Ml i TpyBas BigHOCHO
TpMBanNui Yac, OCKINbKN HaMaraHHsl yHUKaT NiABULLIEHHS KypCy CNpUAManochb K 3poc-
Takoui MOXINMUBOCTI KpaiHW NPOTUCTOSTU pU3nMKaM PeBeEPCIB Yy NOTOKax Kanitanis, BUpa-
XeHi LUBMAKMM HarpoMabKeHHsIM BaroTHUX pesepBsiB (puc. 2). Ak BuaHo 3 puc. 2., ca-
Me nicns A3iNCbKoi pu3n NpUpIcT rnobansHUX BantoTHUX pe3epsiB 6yB BiAHOCHO TpuBa-
NN Yac cTabiNbHUM i 3HaYHUM.

1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008

—=— TeMmn 3pocTaHHA pik A0 POKY, % (niBa Lukana)

—e— O6car rmobanbHux BantoTHUX pe3epsiB, TpnH. COP

Puc. 2. JuHamika anobanbHuUX eanromHux pesepsis, 1980-2009 pp.
Ixepeno: MobynosaHo Ha ocHoBi IMF Annual Report 3a BignosigHi poku (aue. www.imf.org.).

B obox Bumnagkax peakuis Ha kpudy nepenbayana peanisadito MacLUTabHUX CTPYK-
TYpPHUX pedopM Ha HaLlioHanbHOMY Ta MiXXHapoAHOMY piBHi. BTim, 3 ornaay Ha BiaMiH-
HUI XapakTep Kpu3, iXx MacluTabu i, came ronosHe, piBeHb po3BUTKY rnobanisadii, 3micT
pedopMm i 06roBoptoBaHi MPOEKTM AOCTATHLO PI3HATLCA, TaK caMo SAK BiOPI3HAETLCS X
TeopeTnyHe 3abesneyeHHs. 3 MEeTO KOMNapaTMBHOIO aHanidy pedopm, Lo NpOrnoHy-
BanucChb i 34iMCHIOBaNMCh, Crif BUAINMUTU OCHOBHI NpuknagHi cdepun. Kputepiamum ixHbOI
ineHTudikauii € NOpIBHIOBAHICTb, CTPYKTYPHWUIA 3B’SAI30K 3 KPU3OTEHHUMMK dhakTopamu,
CTPYKTYPHUI 3B’AI30K 3i CUCTEMHMM PiBHEM 3abe3neYeHHsl HalioHanbHOI Ta rnobanbHoi
iHaHCOBOI CTabINBHOCTI, 3HAUYLLICTb AN PopMyBaHHS 6a30BMX TEOPETUYHMX Ta NpW-
KnagHWX OCHOB MOCTKPW30BOrO PO3BUTKY. Tak, O OCHOBHUX cdep pedopMyBaHHSA MO-
)KHa 3apaxyBaTu: MOHETAPHY NOMITUKY HaLiOHANbHOro piBHSA; rnobdanbHi MOHETapHI B3a-
EMUHK; 3acobun 3abesneveHHs hiHaHCOBOI CTabINbLHOCTI; PyHKUIOHYBaHHS MiKHapoa-
HUX (PiIHAHCOBUX IHCTUTYLLN.

MopiBHIOKYN MOCTKPU3OBUMIN O0CBIA pedhopMyBaHHS MOHETapHOI NOMITUMKMA, MOXHa
no6aunTn BIAMIHHOCTI B PO3YMiHHI Jkepen HecTabinbHOCTI Ta CUCTEMHOI CKNaaHOCTI
BNnuBY rrnobanisadii Ha ueHTpobaHkun. Y 1990-x pp. OCHOBHMWIN akUEHT Ha 3abe3neyeHHi
LiHOBOI CTabinbHOCTI Ta NPONO3uLisX LLOAO KYpCOBOI THYYKOCTI [6] BUSIBUBCS HeaocTaT-
HbOI rapaHTielo ePeKTUBHOCTI MOHEeTapHOI nonituku [15, 16]. BinbluicTb kpaiH 3 pyH-
Kamu, LLIO BUHUKaOTb, CNpoOyBany noegHaTn 3abesneyeHHs LiHOBOI CTabiNbHOCTI 3 Ha-
rPOMaKeHHAM pe3epBiB, L0 BUSBUIIOCH NparMaTUYHOIO peakuieto Ha nogil B Asil, og-
HaK He MaHaueeto Big Kpu3, siKi MOXOAATb He 3i chepu BanOTHUX KYpCiB Ta NaThKHUX
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BanaHcis, a 3i ccpepy 3pocTaHHA BapTOCTi aKTUBIB Ta eKcnaHcii kpeauTy. HeBmnaakoBo,
wo pecopmu nicns rnobansHOT giHaHCOBOT KpU3M NPOAEMOHCTPYBanM OCHOBHUIA aK-
LEeHT Ha iMnnemMeHTauii iHTerpoBaHMx MakpodiiHaHCOBMX MiaxoAaiB, siki nepeabayaoTb
B3aEMOLjH0 MiXX MOHETapHUMM Ta hiHAHCOBUMW 3MIHHMMUW B aCneKTi IXHbOro BNMUBY Ha
noBegiHKy PiHaHCOBMX IHCTUTYLI Ta Ainosuin umkn [18]. IHWuMm HecnoaiBaHUM MOMEH-
ToM Oyro Te, WO 3a AeCsTb POKIB MK Kpu3aMu (DiHAHCOBI CUCTEMM B KpaiHax 3 puHKa-
MW, LLIO BMHMKaKOTb, JOCTATHBO PO3BMHYMNMCbH, BHACMIAOK YOrO MafiHHA BamoTHUX Kyp-
ciB, cniBmipHe 3 TUM, WO masno micue y 1990-x pp., He BUKIMKANO 3HAa4YHOro 3aHEeMOKo-
€HHS | ABHO CyNnepeymrio MOXIMBOCTAM iM 3anobirtn 3 TOYKM 30py HasiBHOro obcsry Ba-
MOTHUX pe3epBiB. IHLWOW NPUYMHOIO LbOro SBWLLA € Te, WO 40 HbOrO CMOHYKaB Xapak-
Tep rnobanbHUX MOHETAPHUX B3AEMUH, BUPaXXEHUIN NPUB’A3K0I0 40 fonapa Kutato, o
CNpaBrisie NOTYXHUIN KOHKYPEHTHUIA TUCK B rNobanbHin eKOHOMIL 3aranom.

loBopsun nNpo pedopMu MiKHapOAHOTO MOHETapHOro YCTPOK Y MOCTa3ifnCbKoMY
KOHTEKCTI, cnif 3a3HauvTi, L0 BOHU XBaBO He obrosoptoBanucb. BinblIicTb NUTaHb
CTOCyBanucb NOCUNeHHst “rnobanbHOi (hiHAHCOBOI apxiTekTypu”, WO pPO3yMinocb $K
apanTallisi cMCTeMM BaniloTHUX KypCiB 40 YMOB 3pocTarodoi MoBinbHOCTI kaniTanis, a Ta-
KOX YOOCKOHamNeHHs1 CUCTEMU MiXKHApPOAHOro KPeAWUTYBaHHS OCTaHHbLOI iIHCTaHLUIi (Npo
wo byge ckasaHo okpemo). Mponoaunii Woao pedopMyBaHHS CUCTEMU PE3EPBHUX aK-
TMBIB Ta 3anpoBaPKEHHSI KONEKTUBHMX aKuin y cdepi pesepBHMX BasntoT Ta BpiBHOBa-
YKEHHs1 NnaTibkHUX GanaHciB He BiA3HaYanMcb paguKanbHICTIO, BHACMIOOK YOro HalioHa-
NbHO-LIEHTPUYHE PO3YMiHHST 3abe3nedeHHs1 CTabinbHOCTI y cdepi MiKHapOAHUX MOHe-
TapHMX B3aEMWH BUTICHWUIIO MiAX0Au A0 pedopM CUCTEMHOrO piBHs [5, 12]. Ha BigmiHy
BiO AWCKYCIN OeCATUNITHBOT AaBHUHK, TENEPILLHIN Yac BiA3HAYaETLCA MOCUNEHHAM Ha-
rornocy Ha HeobxiaHocTi pedopM y cdepi rmobanbHNX MOHETapHUX B3aeMuH [15, 16,
17, 20]. Taki BIOMIHHOCTi MOXXHa MOSICHUTU, BUXOOSAYM i3 PIBHS HarpoMampKeHUX BantoT-
HWUX pe3epBiB i TOro, KM BOHW CNPaBnsAnu BMAMMB HAa MOHETAapHI npoLiecu rnobansHoro
piBHA ToAi 1 3apa3 (avB. BuLLe). KoneKTUBHE YHUKHEHHS MiABULLEHHS KypCy aBToMaTu-
YHO O3HaYa€e 3pOCTaHHA MOMUTY Ha Pe3epBHI aKTUBU Ta MOXITMBOCTI MaHinyrnoBaHHS
BasnoTHUM KYpPCOM ON1A OOCArHEHHS] KOHKYPEHTHUX nepeBar. TakoX acuMeTpil B YHUK-
HeHHi peBarbBaLii N03Ha4YalTLCA Ha BIOHOCHO YiTKOMY NO4isi Ha KpaiHy 3 NpogiunToMm
MOTOYHOIO paxyHKy, L0 BMBO3SITb Kanitan i 36inbLUyloTb MOMUT Ha akTMBM, Ta KpaiHu 3
0ediunTOM NOTOYHOIO PaxyHKy, L0 iMNOPTYOTL Kanitan i CTUKaKTbCS 3i 3pOCTaHHAM
BapTOCTi aKTUBIB. SK Noka3ae A0CBig, rnodanbHoi hiHaHCOBOI KpU3un, Taka cuctema He €
BHYTPILLHBEO CTabinNbHOM, OCKINIbKN MOXe OYHKLLIOHYBATWN BUKIIOYHO B MEXaX PO3Kpy4y-
BaHHs cnipani rmobansHux diHaHcoBux aucbanaHcie. Came Ha nogonaHHi npobnemu
OCTaHHIX CKOHLIEHTPOBaHI Npono3uLii woao rnobansHMX MoHeTapHUx pedopmM. BTim, sk
BinobpaxeHo B gokymeHTax G-20, CBITOBa CriNbHOTA HECMPOMOXHA MOroaUTUCH i3 BU-
3HauYeHHsM gucbanaHcis Ta KpUTepiiB, Lo iX gonomaratoTb igeHTudikysatn. lNMponoanuii
i3 pechopmyBaHHs CUCTEMU pe3epBHUX aKTUBIB Ha OCHOBI 3pocTaHHs Baru COP Ta
CTBOPEHHS PI3HOro popdy TPaH3WUTHMX paxyHkiB MB® gnsa HenTpanisauii HeratMBHOrO
BMnMBY 3 OOKy HarpomamKeHnx BanoTHUX pesepsiB [13, 20] HaBpsig um OyayTb peani-
30BaHi MOBHOK MiPOH, OCKINIbKN HE BUKMOYAOTb aCUMETPUYHI aKuil OKpeMux KpaiH, Ans
SAKUX NMUTaHHSA BantiOTHUX pe3epBiB Ta BantOTHUX KYpPCiB — HE MaKpPOEKOHOMIKa, a nepe-
pPO3MoainbYMn KOHAAIKT.

Po3yMiHHS1 TexHororin 3abesneyeHHss ¢iHaHCOBOI CTabiNbHOCTI 4OCTATHBO 3MiHW-
nocb y NOCTKPU30BUIA Nepios B 060X BMNaakax. IMnepdekuii puHKiB Kanitany Ta cnabke
iIHCTUTYUOHanNbLHe 3abe3neyvYeHHs1 KOpPNopaTMBHOMO YNpaBriHHS PO3rnsaanuchb KIko4o-
BMMM MOMEHTaMM Kpu3u NpuBaTHOrO 30BHILLHBOrO HGopry asincbkux KpaiH. Hesunagko-
BO, WO HanpukiHUi 1990-x pp. Baroma yBara Gyna CKOHUEHTpOBaHa Ha MOCUIEHHI Ha-
rnsagy 3a “nisepesKoBaHMMK” IHCTUTYLIAMU Ta NiABULLIEHHI TpaHCMapeHTHOCTI 1 rnoba-
NbHOI JOCTYNHOCTI iHpopMaLii Npo giHaHCOBMIW CTaH KOMMaHi ¢oiHaHCOBOro Ta pearb-

Bichuk THEY Ne 5-2, 2011 p. 65



BikTop Ko3iok
MonemapHi peghopmu niicrisi Asiticbkoi ma 2/106a/1bHOI ¢hiHaHCOBOI KpU3U y KoMapamueHill nepcriekmusi

HOro cekTopy. YHicbikauia koaiB i ¢opm 3BITHOCTI, 3anpoBapKeHHS NPUHLMNY HanKpa-
LIMX MPaKTWK, MbKHapodHa CTaHAapTu3auisi NOWMPEeHHs gaHux Gynv noknvkaHi nogo-
nartu npobnemy iHbopmaLiiHOI acMMeTpii Ha PiHAHCOBUX PUHKaX i B Takui cnocié no-
CVNUTK BigNOBiAanbHICTb NO3nYanbHKKIB Ta iHBECTOPIB BIigNOBIAHO 4O NPUHLMNY edoek-
TUBHOMO BU3HAYEHHS PU3WKIB HA PUHKOBIV OCHOBI [1, 2, 3, 5]. BTiMm, He3Baxatoun Ha Ba-
roMumn Nporpec y Ui coepi, kpusa inoteuHoro puHky CLUA Ta wBuake noLwnpeHHst CTpy-
KTypoBaHMX (iHaHCOBMX iHCTpymeHTiB, ABS- CDS-iHCTpymMeHTIB NpogeMoHCTpyBanu,
WO (piHAaHCOBI iHHOBALl HA CUCTEMHOMY PiBHI reHepyTb iHPOPMaLinHY acuMeTpito,
BHaACNIOOK YOro MOKpaLlleHHs1 cuTyaLlii B MMTaHHSAX TpaHCNapeHTHOCTI He Moxe ByTu fo-
CArHYTO BUKIMIOYHO B MeXax BiANoBiAi Ha MMTaHHS NPO AOCTYM Ta NOLIMPEHHS iHbopMa-
Lii. BinbLl TOro, HEMOXIUBICTE aAeKBaTHO OLHUTYK PiBEHb PU3UKY iIHHOBALIMHNX IHCTPY-
MEHTIB Ta Npobrnema KoiHTerpawii pusuky iHCTPYMEHTY i PU3NKY iHCTUTYLi NpnBOaNTL OO
HeobXigHOCTI cnpsiMyBaHHS DiIHAHCOBOTO peryroBaHHA y cdepy aHanisy Ta MOHITOPUH-
ry KOHLIEHTpaLlii pU3nKiB y po3pi3i B3aEMOBOSIOAIHHS BUMOramm Ta 3000B’si3aHHSAMM T110-
GanbHUMM (PIHAHCOBUMW KOMMAHIAMW. |HLIOK MPUHLMMOBOK BigMIHHICTIO pedopM Y
BKa3aHi NOCTKPM30BI nepioaun € Te, wo y sunagky 1990-x pp. i nodaTtky 2000-x pp. pe-
dopmMmn y cpepi piHAHCOBOrO perynitoBaHHA CTOCYBanuMcb MIpopiBHA i nepeabavanu
YAOCKOHANEHHs Harnaaosux yHkKuUin. MNpobnema npoumnknivyHOCTI ¢hiHaHCOBOI cUcTeEMM
BMMarae iHTerpoBaHoro nigxony, B pesynbTaTi 4oro BinbLicTs pedopM, WO Bnposa-
DKYIOTbCSl OCTaHHIM YacoM nepeabavaloTb 3anpPOBaMKEHHS PI3HOrO POAY KOHTPLIMKIIY-
HVX Bydepis, NiABULLEHHS BUMOT 0 MiHIManbHOro po3Mipy CTaTyTHOrO Kanitany 6aHkis
(nepexig Ha cuctemy basenb lll), nepeBeaeHHS HA CUCTEMHY OCHOBY MOHITOPUHIY B3a-
€MO3B’sI3KIB MiXK MaKpOEKOHOMIYHMMM YMOBaMW Ta CTaBMEHHAM A0 pu3uky [18]. [Hwmm
HIOAHCOM € Te, Lo Y MOCTAagiNCKUn Nepiod CNpUNHATTA 3acobiB NoOoNaHHSA acuMmeTpii
iHcbopmalLii He po3rnsganock Ak KOHMMIKT Mk pedhopMamm HauioHanbHoro Ta rnoba-
NBHOMO PiBHSA, BHACMIOOK YOro IXHS BigHOCHA YCMILWHICTb Ha PIiBHI OKPEMUX KpaiH Ta B
Mexax ¢pyHkuioHyBaHHss MB® He Bigobpakana npobnemu CTpyKTypHOro apbiTpaxy.
CcbopmoBaHMI Ha JaHWK Yac piBeHb MOBINBHOCTI KaniTanis, popmyBaHHS rnobansbHMX
hiHAHCOBUX IHCTUTYLIN Ta KOHKYPEHLIs MK cermMeHTamum rnobanbHoi ¢iHaHCOBOI cuc-
TeMU NPUBOAATL OO0 TOro, L0 NUTaHHA CTPYKTYPHOro apbiTpaxy Ta peanokadii niksia-
HOCTi CTaloTb 3HAYYLLUMMK 3 MipKyBaHb 3abe3nedeHHst nigTpumaHHsa ¢piHaHcoBOI cTabi-
neHocTi y cBiTi [13, 19]. Came dyHKUiOHYBaHHS rnobanbHuX GaHKIBCLKMX Mepex i
TpaHcgopMaLis 6aHKIBCbKOro Gi3HECY Ha OCHOBI PMHKOBMX 3amno3nyeHb, 3aCTOCYBaHHS
IHCTPYMEHTIB TpaHcdepy PU3UKIB TOLLO 3MIHIOE KOHTYPU MOTEHLINHO edeKTUBHOI MO-
aeni ciHaHCOBOro peryntoBaHHs. 3BiACKM HEOOXIAHICTb CTBOPEHHS eauHMX 3acag rnoba-
NbHOTO HAHKIBCLKOrO peryrnoBaHHSA Po3rnsgacTbes K CNocid YHUKHYTU He TiNbKu CTPYK-
TypHOro apbitpaxy, a n nepenueaHb karnitanis 3 puUHKIB, LLIO MalOTb aCUMETPUYHI PiBHI
NIKBIAHOCTI Ta CTaBMIEHHS 0O PU3UKY.

Mpobnema pedopmyBaHHS 11 NOCTKPU3OBOrO (PYHKLIIOHYBaAHHSA MiDKHApPOOHUX piHaH-
COBMX OpraHisaLlii TakoX AOBOMi BiAPI3HSAETLCS B PO3pisi NOCTKPM30BUX nepioais. Ha-
npukiHUi 1990-X pp. rocTpo NocTano NUTaHHS HeJoBipU A0 BpeToHBYACHKNUX IHCTUTYLIN
B 3B’513KY 3 reHepyBaHHSM HUMU MOParbHOro pM3nKy Ta NPakTUKo 06YMOBREHOro Kpe-
antyBaHHs. Bigomuin 3BiT komicii Menbuepa 3aknae niHito gebatiB npo paguvkanbHe
ckopoueHHs poni MB® y mikHapogHux MOHeTapHMX npouecax. Hessaxatoun Ha ue,
O0CBif, BantoTHO-hiHaHcoBMX kpu3 1990-x pp. No3HauMBCA Ha 3MiHax B poboTi BpeToH-
BYACBKMX CTPYKTyp. Halip kpeouTHux mexaHiamie Oyno 36inblueHo, 30kpema 3pocro
3HAYEHHSA MEXaHi3MIB EKCTPEHOro HafaHHs NIKBIOHOCTI, 06Csrn siKoi BinbLLE XXOPCTKO He
NpWB’'si3yBanncb A0 KBOTU KpaiHW. 30inbLmMnuch o0carm Ta po3wmpunuch gpxepena di-
HaHcyBaHHs MB®. lNpakTka 06yMOBNEHOro KpeaMTyBaHHs 3a3Hana 3MiH y HanpsMKy
YiTKOrO PO3MEXyBaHHsI doyHKLioHanbHoI npucyTHocTi MB® Ta CeitoBoro 6aHky B noni
KpeauTHUX B3aEMUH 3 KpaiHowo-peumnieHTom. MB® nocvnue yBary 0O HauioHanbHUX
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0cobnmMBoCTEN KpaiH Ta CTBOPEHHS | BNPOBaMKEHHS IHCTUTYLLIOHaNbHNX 3acag, edekTu-
BHOI MaKpPOEKOHOMIYHOI MOMITUKK, Ha BigMiHY Bif nonepeaHbOro AOCBIAY XOPCTKOrO KO-
HTPOSIO 3a KiNbKICHAMW 3MiHHUMW Makpononitikn [5]. Ak i y Bunagky BCiX nonepeaHix
chep pedhopmyBaHHS, NOCTa3iNCbKI HOBALT He 3a4enunu yHAaMeHTanbHUX NPUHLK-
niB NO3WLOHYBaHHA MKHApPOAHWX (hiHAHCOBMX opraHisaLin B cuctemi rmobansHoro pe-
ryntoBaHHS. AKUEHT Ha YOOCKOHamneHHi BigHOCKMH PoHA-KkpaiHa Mae Ty XX camy HauioHa-
NBHO-LEHTPUYHY 30pPIEHTOBAHICTb. B LIbOMY KOHTEKCTi MONIAPHUMN BUIMSOa0Th OUCKYCIl
OCTaHHbOrO Yacy npo ponb MB® y rmobanbHin ekoHomili [13, 20], Wo cynpoBogKyeTb-
Csl AyXKe CynepeusiMBolo KapTuMHOK. 3 ogHoro GoKy, Maclitabu KpeauTHOI akTUBHOCTI
MB® B ymoBax rnobanbHoi iHaHCOBOI kpuan (6e3 ypaxyBaHHS cneLmdivyHnX nporpam
konektusHoi gornomorun [pedii, lpnaHaii Ta [NopTyranii) SBHO Hwkdi, HX B nepiog
1990-x pp. Lie 3ymoBreHo sk NoniTvkoro rinepTpodii BantOTHMX pe3epBiB Y kpaiHax 3
pYHKaMK, LLO BUHUKAKOTb, TaK i TUM, LLO KOHKYPEHTHE HarpoMaXeHHs pe3epsiB Haba-
rato GinbLUOK MIPOKD 3a0X04YE aCUMETPUYHY THYYKICTb KYpPCY BHU3, HiXK CMpaBXHE nna-
BaHHs. 3 iHWworo 6oky, Ha MB® aenani 6inbLuoto Mipoto NoKNazatoTb Hafii Sk Ha IHCTU-
TyLUil0, LLIO NOBMHHA CTaTWU OCHOBOK HOBOI MoAeni rnobansHOro MOHETapHOro perynto-
BaHHA 4Yepe3 LeHTpaniszauito ynpaeriHHA CUCTEMOI pPe3epBHUX akTuBiB. lMocuneHHs
cvcTemm rnobanbHOro MOHITOpPUHIY (hiHaHCOBMX AMcbanaHciB Ta Harnsay 3a afgekeart-
HICTHO HOMIHanbHUX KypcCiB dpyHOAMEHTanbHUM PIBHOBaXXHMM npoLecaM i HagineHHs
doHay okpemmmy 3acobamy NpuMycCy LLOAO KpaiH, siki BAAKTBCA OO LUTYYHOrO YTpu-
MaHHS1 KypCy Bropy Y1 BHU3, Ha AaHWUIA Yac BBAXXAETbCA HaMOINbLL MMOBIPHUM CLEHapi-
€M pedopMyBaHHS MikHapoaHMX (hiHAHCOBMX opraHisadiv [13, 17, 20]. AHanorivyHo, Mi-
Cisi i3 3anobiraHHa KypcoBUM MaHINynsuissM po3rnsaacTbCsl B KOHTEKCTI PO3LLUMPEHHS
nosHoBaxxeHb COT OO0 3aCTOCYBaHHA CaHKLi CTOCOBHO KpaiH, siki OTpUMYIOTh Y Ta-
Kni cnocib HaaMmipHi ekcrnopTHi nepesaru [16, 17]. MNocuneHHsa rmobansHO-LEHTPUYHOro
BMMIpY B pechopmax MiKHapOAHUX OpraHisauii iCTOTHO KOHTpacTye i3 NOCTasiiCbKuM
nepiogom, oAHaK HaBpsA4, UM Crif po3paxoByBaTh Ha Te, WO Ti 3 HUX, AKi HANpPsAMY CTO-
CYIOTbCSl Mepepo3noainbinx KoHMnIkTB, 6yayTb iMNNemMeHTOBaHi.

oBOpSAYM Npo MeToaoNOorivHI Npobnemn pedopM, Crifg, 3ayBaXkKUTH, LLO MEPEBAKHO
HaMBINbLL yCiLUHMMK € Ti BITOKK, SIKi CTOCYHOTBCA BignoBiAaNbHOCTI HaLOHANbHUX ypsi-
niB Ta LeHTpobaHkiB. Ak 'y 1990-x pp., Tak i B 2000-x pp. He iCHye MOXIMBOCTelN cdop-
MyBaTW JOCTaTHBO MOTY)XHY KoaniLito Ans pagukanbHOro nepernsgy OCHOB rnobanbHuX
MOHeTapHUX B3aEMWH. AHanoriyHo, nporpec y cdepi hiHaHCOBOro peryrnoBaHHS € Ha-
BaraTto 6inbll O4YEeBUAOHWUIA, HXX pedopMM Y Till YACTUHI MOHETapHOI MONITUKK, O CTO-
CYIOTbCS 3B’SI3HOT NMTaHKU MiX iT HaLiOHaNbHO-LLEHTPUYHUM BUMIPOM | CUCTEMHUMMW pUCa-
MU MOHETapHOro yctpoto cBiTy. B cBitni uboro, sk i B 1990-x pp., 6inbLuicTe pedopm
MatoTb HaLioHanNbHO-LEHTPUYHUI XapakTep i BigobpaxkatoTb PO3yMiHHSA HaLioHanbHOI
MOHeTapHoOI Ta (iHaHCOBOI CTabinNbHOCTI IK OCHOBY CTabinbHOCTI y CBITi. BigMiHHUMUK €
TEopeTUYHI nigxoam N IHCTPYMEHTU nonitukn. Akwo y 1990-x pp. OCHOBOK HaujioHarb-
HO-LIEHTPUYHUX MigXxoniB BBaXanocb 3abesneyeHHs1 LiHOBOI CTabinbHOCTI Ta KypCOBOI
FHYYKOCTi, TO HUHI Le — iMnneMeHTaujis MakpodiHaHCOBOI NapagurMm Ta MakponpyaeH-
LiHOro perynioBaHHs. HeBpaxyBaHHs1 30BHILLHIX €JeKTiB KONMBaHb rnodanbHoi NikBig-
HOCTi Ta PM3NKN pEBEPCIB MaTikHUX AMcOanaHciB 3anmatTbCa 3a MOro Mexami, Lo
He BUWKMOYae mMacliTabHi gecrabinisauii B ManibyTHbOMY Ta MOCUMEHHST LIMKMIYHOCTI 1
HecTabinbHOCTI rnobanbHOI €KOHOMIKKM, 3YMOBJIEHOI aCUMETPUYHUM MPUCTOCYBAHHSAM
OKpeMUX KpaiH 40 XBUIb 3pOCTaHHS BapTOCTi aKTUBIB, LIiH Ha NEPBUHHI pecypcu, peano-
KaLlii kaniTanis Ta 3MiH CTaBMNEeHHs 0O PU3MKY.

BucHoBkW. Peakuis Ha A3ICbKy Kpr3y CpuyMHUna pag CTPYKTYPHUX 3MiH Y rroba-
NbHI eKOHOMILLI, NOB’A3aHMX i3 OPMYyBaHHSAM CIPUSTNMBOrO cepeaoBuLLia AN Kpu3o-
reHHux npouecis. Pedpopmu HanpukiHui 1990-x pp. y cdpepi MOHeTapHOI NOniTUKK Bynu
aCYMETPUYHO IMNNIEMEHTOBAHI i NOEgHYBaNM HamaraHHa OTpUMaTh BUrogu Bif LiHOBOI
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CTabinbHOCTI 3i 30iNbLUEHHAM 0OCAriB BaroTHUX pe3epBiB sk 3acobiB CaMOCTpaxyBaHHsI
Bi BasoTHO-(PiHAHCOBMX MOTPACIHb. Haibinblw ycnilwHuMKM BUSBUIUCE pedopMun Y
cepi hiHaHcoBOro peryntoBaHHA. OgHaK IXHs1 30PIEHTOBAHICTb Ha TPAHCMAPEHTHICTD i
NnoAonaHHA iHopMaUinHOI acMMETPIl BUSBUacb HEAOCTATHBOK 3 MipKyBaHb adeKBaT-
HOI OLHKN PU3MKIB CKMagHWX iHHOBAUIVHUX (hiHAHCOBUX IHCTpyMeHTIB. CydacHu ak-
LEHT Ha NOCUNeHHi BUMOr A0 GaHKIBCbKOro Kamnitany Ta CTBOPEHHSs rrnobanbHoi peryns-
TOPHOI CUCTEMU CNMpaeTbCca Ha nNpobnemy TpaHcdopmadii rnobansLHOro 6aHKIBCHKOro
BisHecy, Wwo HabaraTto GinbL YyTNMBUIA OO rMobanbHUX PUHKOBMX YMOB, HiXX 00 hyHaa-
MEHTanbHUX NPOLLECiB Ha piBHI OKpeMOoi kpaiHn. PechopmyBaHHA MOHETapHOI MOMITUKM
Ta hiHaHCOBOrO perynioBaHHA B Cy4aCHMX YMOBaxX CNMPaETLCA Ha NogonaHHA npobne-
MU NPOLMKITIMHOCTI i CUCTEMHOT BPa3NMBOCTI MaKPOEKOHOMIKM A0 hnykTyauin y cdepi
iHaHcoBOI cuctemu. OgHak MEeTOAONOMYHUIA HaLiOHANbHO-LIEHTPM3M BKa3aHMX 3MiH
OEMOHCTPYE BIifICYTHICTb MOXIMBOCTEN paguKanbHOro pedopMyBaHHSA rnobanbHOro
MOHETapPHOro YCTPOK SIK OCHOBW MOCUIEHHST CTaBINBbHOCTI Y CBITi, LLO aKTyarnbHO siK Ans
cuTyadii nicnsa A3ifcbKoi KpusK, Tak | 4N nepiogy nicnsi rmobanbHoi hiHaHCOBOIT KPU3W.
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