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THE INFLUENCE OF THE EXCHANGE RATE ON THE FINANCIAL SECURITY OF THE STATE

BrnAuB BaAOTHOTO KypCy Ha iHaHCOBY Ge3neKy AepsKaBY € OAHIEIO 3 KAIOYOBUX MIPOOAEM Y CYYaCHil eKOHOMIYHII HA YL
ta noAiTuui. CTa6iAbHICTh BAAIOTHOrO KyPCY € BaXAMBUM (DAKTOPOM AAs 3a6e3nedeHHs eKOHOMIUHOT cTabirbHOCTi Ta dinaH-
coBoi Gesneku AepskaBu. HecTaGiAbHICTh BAAIOTHOTO KYpPCY MOJKe IPU3BOAUTH AO BEAMKMX KOAMBaHb Ha (PiHAHCOBUX PUH-
KaX, 3pOoCcTaHHA iIHPAALiT, BTpaT¥ KOHKYPEHTOCIPOMOSKHOCTI €KCIIOPTY Ta iIMIOPTY, a TAKOK 3arpo3u AAS piHaHCOBOT cuC-
Temu KpaiHu. BaaroTHMIT Kypc BU3HAYAETHCS K CIiBBIAHOLIEHHS MK Hal{iOHAABHOO BaAIOTOO Ta iHIIMMY CBiTOBUMM BaAIO-
TaMy Ha MI>KHApOAHUX BaAIOTHUX PUMHKAX i Ma€ BeAMYe3HMI BIIAMB Ha eKOHOMIYHI mpouecu B KpaiHi.

AocAipKeHHS BIAMBY BAAIOTHOrO Kypcy Ha ¢iHAHCOBY 6e3MeKy Aep>KaBU € BaSKAMBUM AASl PO3YMiHHS MeXaHi3MiB, mo
BIAMBAIOTb Ha EKOHOMIYHY CUTYaLil0 B KPaiHi Ta AASL PO3POGKM e(pEKTUBHMX CTPATEriil ynpaBAiHHSA eKoHOMIKOFO. [e Moske
AOTIOMOI'TM YHUKHYTH HETATMBHMX HACAIAKIB Bip BAAIOTHMX KOAMBAHb i 3a6e3neunTn cTare €KOHOMIYHE 3POCTAHHS Ta COLL-
iaAbHY cTaGiAbHICTD B KpaiHi.

OCHOBHOIO METOI A2HOT CTATTi € aHAAI3 BIAMBY BAAIOTHOTO KypCy Ha (piHaHCOBY 6e3mneky AepskaBu. Y CTaTTi pPO3TAL-
AA€ETHCSI BIAUMB BAAIOTHOTO KypCy Ha ¢iHaHCOBY Ge3nexy AeprKaBM B KOHTEKCTi Cy4aCHMX eKOHOMi4HMX YMOB. AocaipkeHO
KAIOYOBi aCIIEKTH, IKi BKAIOUAIOTh B Ce6e BIIAMB BAAIOTHOTO KYPCY Ha 30BHIIIHBOTOProBeAbHMIT 6araHC, iH AL, EKOHOM-
iune 3pocranus Ta pinancosy crabiapuicts. Oco6AMBa yBara NPUAIASETHCA MexXaHi3MaM mepeAadi 3MiH BAAIOTHOrO KypCy
Ha peaAbHMI CEKTOP eKOHOMIKM Ta COLiaAbHO-eKOHOMIYHI HACAIAKYM TaKMX KOAMBaHb. Pe3yApTaTu AOCAiIAKeHHS HmiAKpec-
AKOKOTh Ba’KAUBICTb CTaBGiABHOCTI BAAIOTHOTO KypCy AAs 3a6e3nedeHHss eKOHOMIYHOT cTabiabHOCTI Ta PiHaHCOBOT Gesneru
kpaiuu. [Ticas mpoBeAeHOTO AOCAIASKEHHS OCHOBHMX aCIEKTiB BIAMBY BAaAIOTHOIO KYPCY CTAa€ OYE€BUAHMM, IO BiH € KPUTHY-
HuM dparTopom HiHaHCOBOT Ge3neru Aep KaBu.

In modern conditions, the state security system, in particular financial security, plays a key role as the main component
of the country's economic stability. This is due to the openness of foreign economic relations, the growth of financial
globalization, the reduction of state control over monetary relations, the increase in international capital mobility, and
especially the increase in the importance of currency relations and the influence of the currency sphere on the real sector
of the economy. In such conditions, the exchange rate of the national currency is a key link connecting the national
economy to the global system, and it affects the health of the foreign trade and balance of payments, the price level,
general supply and demand, international capital flows, as well as income and expenses of the state budget. The importance
of exchange rate stability for the national interests and financial security of the country is extremely important and
cannot be underestimated.

Therefore, the influence of the exchange rate on the financial security of the state is one of the key problems in
modern economic science and politics. The exchange rate is defined as the ratio between the national currency and other
world currencies on the international currency markets and has a huge impact on the economic processes in the country.
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The stability of the exchange rate is an important factor for ensuring the economic stability and financial security of
the state. The instability of the exchange rate can lead to large fluctuations in financial markets, the growth of inflation,
the loss of competitiveness of exports and imports, as well as threats to the country's financial system. Studying the
impact of the exchange rate on the financial security of the state is important for understanding the mechanisms affecting
the economic situation in the country and for developing effective strategies for managing the economy. This can help
avoid the negative consequences of currency fluctuations and ensure sustainable economic growth and social stability in
the country.

The main goal of this article is to analyze the impact of the exchange rate on the financial security of the state. The
article examines the influence of the exchange rate on the financial security of the state in the context of modern economic
conditions. The key aspects, which include the influence of the exchange rate on the foreign trade balance, inflation,
economic growth and financial stability, are studied. Special attention is paid to the mechanisms of transmission of
exchange rate changes to the real sector of the economy and the socio-economic consequences of such fluctuations. The
results of the study emphasize the importance of exchange rate stability to ensure economic stability and financial security
of the country. After conducting a study of the main aspects of the influence of the exchange rate, it becomes obvious that

it is a critical factor in the financial security of the state.

Kato4061 caoba: ¢hinancobe 3abesneuenns, bartomuuii Kypc, mixHapooui inancu, HayioHarvHa
barroma, ingprayis, excnopm, imnopm, barromni Koarubanns, ginarcoba besnexa.

Keywords: financial support, exchange rate, international finance, national currency, inflation,
export, import, currency fluctuations, financial security.

MNOCTAHOBKA NPOBJIEMU Y 3ATAJIbHOMY
BUrNAAI TATI 3B'930K 13 BAXJINBUMMU
HAYKOBUMWU YN NPAKTUHHUMU
3ABAAHHAMMU

V cydacHux ymoBax cucrema 6e3mneky Aepka-
BI, 30KpeMa (pinaHcoBa Ge3meka, Biairpae KAI0490-
BY POABb Ik OCHOBHA CKAaAOBa €KOHOMIYHOI
criiikocti kpaiun. Lle o6ymoBaeHO BiakpuTicTIO
30BHINTHbPOEGKOHOMIYHNX 3B'fI3KiB, 3pOCTaHHAM
(dinancoBoi raobaaisarnii, 3MeHIIEHHIM A€PIKaB-
HOT'O KOHTPOAIO HaA TPOIIOBO-KPEAUTHUMM BiAHO-
CUHAMMU, 36iAbIIEHHSIM Mi>KHaPOAHOT MOGiABHOCTI
KamiTaay Ta 0COOAMBO MiABUIEHHSM Ba>KAMBOCTI
BaAIOTHUX BIAHOCHUH 1 BIAMBY BaAIOTHOI cpepm Ha
peaAbHUI CeKTOP eKOHOMiKM. YV TaKuX yMOBax
KypC Hal[iOHaAbHOI BAAIOTY € KAIOYOBUM 3B'A3KOM,
o 3'€AHYE HAI[lOHAABHY €KOHOMIKY 3 rA06aAb-
HOIO CUCTEMOIO, i BiH BIIAMBAa€ Ha 3A0POB'd 30BHi-
IIHPOTOPTOBEABHOTO Ta MAATi>KHOrO 6airaHCIB,
piBeHPb IiH, 3aTaABHMI NONNUT | IpONO3uULio,
Mi>KHapOAHI KanliTaAbHI IOTOKY, @ TAKOK AOXOANU
i BuTpatn Aepskasuoro Groaxkery. CrabiapHicTh
BaAIOTHOTO KYPCY AAS HalllOHAABHMX iHTepeciB i
¢dinancoBoi 6e3nery KpaiHu € HAA3BMYANHO BasK-
AMBOIO i He MO3Ke 6y TH HEAOOLiHEHOIO.

AHANI3 OCTAHHIX AOCNIAXEHDb
I NYBAIKALIA
ITpo6aemu, noB's3aHi 3 HiHaHCOBOIO CTIiKiC-
TIO Kpaiuu, GyAM IPEAMETOM AOCAIASKEHD i aHAAI-
3y SIK 3apyOisKHUMM, TaK | BITYUZHIHUMU HAYKO-

BsAMM. BiTunsuani HaykoBIi i npakTuky, Taki ax
A. Bapcerss, . Beaincoka, O. Bepecaascoka,
T. Baxuenxko, H. T'opmkosa, B. l'eenp, A. I'punen-
K0, A. l'aapunucermii, A. T'punenko, O. A3106A10K,
I. Kproukosa, C. Kopab6ain, 3. Ayunmnn, b. Aan-
ayk, O. [Iaciuyuug, O. Poray, I. Cnisak, T. Illemer,
O.[lapos, O. Ilep6akoBa pocAiakyBaau mpobae-
My BAaAIOTHOI mOAiTMERM AepskaBu. PizHomaHiTHI
acnexk™y piHaHCOBOT Ge3meKy BUCBITAEHO Yy HAY-
xoBux npansax O.bapanoscskoro [1], I. binbka,
€. Beaytu, O. Bacuanka, M. Epmourenka [2],
H. Kpaguyka [3], B. Mynrisna, I'. [Tacrepuaka-Ta-
panyuenka [4], B. [llaemka Ta iHImmx AOCAIAHKKIB.
HesBaskarounu Ha BasKAUBICTh OTPUMAaHMUX PE3YAb-
TaTiB, CAiA BiABHAYMTH, IO HAYKOBI[i OOMEKMAMCH
AMIIE OKPEMUMM ACIIEKTAMYU TPOOAEMYU BAAIOTHO-
KyPCOBOT MOAITMKY Y KOHTEKCTI 3a6e3medeHHs
¢dinancoBoi 6e3nekn Aepsrasu. I Tema He Gyaa
AOCAiASKeHa B KOMIIAEKCI, [0 BUMAra€ moAaAbIINX
HayKOBUX AOCAiASKEHb.

DOPMYJIIOBAHHS LINEN CTATTI
(MOCTAHOBKA 3ABAOAHHA)

AocriaskeHHS BIAMBY BaAIOTHOTO KypCy Ha
(dinancoBy 6e3reKy Aep>KaBy € AKTYAABHUM i Ba3K-
AUBMM AAS PO3YMiHHS MeXaHi3MiB, AKi BIAUBAIOTh
Ha cTabiApHICTP €EKOHOMIYHOTO PO3BUTKY Ta
¢dinancoBy criikicTe Kpaid y rao6arizoBaHomy
cBiTi. OCHOBHOIO MeTOIO AaHOI CTATTI € aHAAI3
BIIAMBY BAAIOTHOTO KypCy Ha (biHAHCOBY 6€31eKyY
Aep>KaBN.
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BB Ha 30BHIIIHIO

Bruus Ha
Jiep:kaBHUI Oopr

Bruus Ha iHdsLio

TOPTIBIIO

BAJIIOTHUM KYPC

/

.

Brius Ha iHBecTHIIil

BriuB Ha ekoHOMIYUHE
3pOCTaHHS

Brnnus Ha pe3epsu
LEHTPAIbHOTO OaHKY

Puc. 1. HanpsaMku BNAMBY BasIlOTHOro Kypcy

BUKJIAO OCHOBHOIO MATEPIANY
AOCNIAXXEHHA

Ha cyyacHOMYy eTamni eKOHOMiYHOT'O PO3BUTKY
OAHI€IO 3 HaJIBasKAMBIIINX 3aAa4 AepP>KaBHOI IIO-
AiTukm €, 6€3CyMHIBHO, TapaHTyBaHHS (iHaHCO-
BO1 6e3meknu Aepsrasu. LIs npo6aema Hacammepea
noTpe6y€e HAYKOBOTO OCMMCAEHHS €KOHOMIYHOT
CYTHOCTI ITie T KOHIemIyii.

(DinancoBa 6e3meka AepskaBu — Ije CTaH,
KoAu (piHaHCOBI pecypceym Kpainu 3ab6e3nedyoTh
i1 ekoHOMIYHMIT pO3BUTOK Ta cTabiABHICTD, @ Ta-
KOJK 3axmieHi Bia 30BHImHIX | BHyTpimHiX 3ar-
po3. OinaHcoBa 6Ge3meka Aep>KaBU BKAIOYAE B
cebe ederTUBHe yIpaBAIHHSA AepP>KaBHUMMU
¢inancamu, criiikicts inarcosoi cucremnu,
aAeKBAaTHMI piBeHb BAAIOTHOTO KypCy, 3AaTHICTD
AO BiATIOBiAl Ha ekOHOMIYHI Kpu3u Ta 3abe3me-
4eHHS HalllOHaABHMX i{HTepeciB y MiXXHapOAHO-
My (piHaHCOBOMY CepeAOBUII.

Buxoas4u i3 Bu3HaYeHHs, BaAIOTHUI KypC €
Ba’KAMBMM €KOHOMIYHMM IIOKa3HUKOM, AKUI Mae
3HAYHMIT BIAUB Ha PiHAHCOBY 6€3MeKy AepKaBu.
BniAyB BaAIOTHOTO KypCy MOSKHA PO3TASIHYTH 3 Ae-
kiapkox acmekTis (Puc. 1).

PosragHemo KOKHMIT HalpPSAMOK BIAUBY Ba-
AIOTHOTO KypCy 6iAbII A€TaABHO.

OTske, BAAIOTHMI KypC Ma€ 3HAYHMUI BIIAMB Ha
piBeHb iH(PAALIT B eKOHOMIIi Yepe3 KiabKa Me-
XaHi3MiB:

1. BuauB na iMmnoprHi ninu. KoanBanus Ba-
AIOTHOTO Kypcy 6e3nocepeAHbO BIAMBAIOTH HA
BapTiCTh iMIOPTOBaHUX TOBapiB i mocayr. Koan
HallioHaAbHA BaAlOTa 3HEIIHIOETHCHA, IMIOPTHI
TOBapy CTAIOTh AOPOSKYMMH, [0 NIPU3BOAUTH AO
NiABMINEHHS IiH Ha Iji TOBapu AAS CIIOJKMBAdiB.
e sBuie Ha3MBa€THC "IMIOPTOBAHOKO iHPAA-

N

niero". 3okpema, MiABUIIEHHA IjiH Ha iMOOPTO-
BaHi eHeproHocii Ta CHPOBMHHI MaTepiaan MOsKe
MaTu AQHIIOrOBMI eeKT Ha BCi iHmi [iHK B eKo-
HOMITIi.

2. Buaus Ha BuTpaTn BUpoOHMHTBa. 3poc-
TaHHA BapTOCTi iIMIOPTOBAaHUX CHPOBUHHNUX Ma-
TepianiB Ta KOMIOHEHTIB 36iAblIyE BUPOOHNY]
BUTPATU AAS MicreBux Komnauin. Ii miasnmeni
BUTpPATU 4AaCTO NMEPeKAAAAIOThCA HA CIOKMU-
BayiB y BUTASA] BUIIMX I[iH Ha KiHIeBi ToBapu
Ta MOCAYTH, IO TAKO3K IIABUIIYE 3aTraAbHUMN
piBeHs miH.

3. BuAuB Ha cOOSKMBYMI TONMT. SHEI[IHEHHS
BAaAIOTY 3MEHINYE KyNiBeABHY CIIPOMOSKHICTb Ha-
CeAeHH s, OCKiIABKY 3apOO6iTHI IAATH Ta AOXOAY HE
BCTUTAIOTh 33 3pocTaHHAM IiH. [le Moske 3mMeHImIN-
TH TONMT HA TOBAPY Ta MOCAYIM, OCOOAMBO Ha
imnoproBani ToBapu. IIpoTe, sKmoO iMnoprHi TO-
BapM CKAaAAIOTh 3HaYHY YAaCTMUHY CIIOKMBYOT'O
KOIINKa, IJe MOSKe IPU3BECTHU AO 3aTaAbHOTO 3PO-
CTaHHS IiH.

4. Bnaus Ha iHAAninHI ouikyBaHHA. KoAnBan-
HA BAaAIOTHOI'O KYPCY MOJSKYTh BIAMBATM Ha
iHbAsAniiHI ouikyBaHHS HaceAeHHs Ta Gi3Hecy.
SIKmo AIOAM OYiKYIOTB, IO 3HEI[iHEHHS BAAIOTH
Ipu3BeAe AO 3pOCTAaHHA IIiH, BOHM MOJKYTb I104a-
T BuTpadaty Giabue 3apas, o6 YHUKHYTH BU-
X BuTpat y mainbyrasomy. Le niasumgye norou-
HUJ IONNT i MO>Ke NPUCKOPUTH iH(DAALINH] Ipo-
Ieciu.

5. Buaus Ha 30BHimHiit 6opr. Aast kpaiu 3 Be-
AMKUM 30BHimH{M 60prom, AeHOMiHOBaHUM B iHO-
3eMHill BaAIOTi, 3HEI[iHEHHS HAIliOHAABHOT BaAIO-
TU MO3Ke 36iABINTYH BapTiCTh O6CAYTOBYBaHHS
nboro 6opry. Ile moske mpusBecTy AO MiABUIILEH-
HS1 A€PKaBHUX BUTPAT i, BIATOBIAHO, AO 36iAbIIEH-
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HS AedinuTy GIOANKETY, I[O TAKOK MOKE CTUMY-
AloBaTH iHQAALIIO.

6. MexaHi3m nepepaBanus i (pass-through
effect). Ile TepmiH, AKuit ONMCy€E CTYIiHbB, AO IKO-
ro 3MiHM BaAIOTHOTO KypCY BiAOGpaskaThCs HA
BHYTpimHix njinax. Bucokui piBens nepepaBaH-
HA IIiH O3Haya€, 1o 3MiHM y BaAIOTHOMY Kypci
MIBUAKO i B 3Ha4HiN Mipi BIAMBAIOTh Ha BHYTPilIHI
uinn. Huabkuit piBeHb nepepaBaHHA IiH O3HAYaE,
wo 1i 3mMiHu BiAGyBaIOTHCS MOBiAbHINIE | MeHII
3HAYHO.

TakuM 4YMHOM, BaAIOTHUI KypC € BasKAVBUM
(paxTopom, KU MOKe cupuATH iHpAALil yepes
pi3Hi KaHaAU. YIpaBAiHHA BaAIOTHMM KypPCOM Ta
indagmnieo € ckAaAHMMM 3aBAAHHAMMU AAS I[eHT-
paapHux GaHKiB 1 ypsAiB, AKi 4aCTO BMMAramoTh
3aCTOCYBAHHSA MMPOKOTO CIEKTPY €KOHOMIYHUX
iHCTpYyMeHTIB Ta IOAITHK.

Ha 30BHIIHIO TOPriBAIO BAAIOTHUI KYPC BIAK-
Ba€ yepe3 KiAbKa KAIOUOBMX NPWHIIIIB, AKi BIAU-
BAlOTh Ha BapTiCTh €KCIOPTY Ta iMIOPTY TOBAPIB i
IIOCAYT:

1. Bnaus Ha ekcnoprT:

— TiABMIIEHHA KOHKYPEHTOCIPOMOXKHOCTI.
Koan manjionaapHa BaAlOTa 3HEIIHIOETHCS, €KC-
IOPTHI TOBapy CTAaOTh ACLIEBIIMMMU AAL iHO3eM-
Hux nokynnis. lle moske 3po6urn ekcnopr 6iabur
KOHKYPEHTOCIIPOMO>KHMM Ha Mi>KHapOAHMX PUH-
Kax, 3GIABLIYIOYN IOMNT HA TOBAPH | MOCAYTHM Kpai-
Hu. Hanpukaaa, AKImo rpuBHSA 3HEIiHIOETHCA 1O~
Ao poaapa CIIA, yrpainceki ToBapm cTarmoTsh Ae-
IEeBIIVMA AAS aMePMKAHChKMUX CIOJKMBAYiB, IO
Moske 36iapmnTy ekcnopt Ao CIITA.

— TiABUIEHHS AOXOAIB Bia ekcrmopry. 3He-
IiHEeHHS HALliOHAABHOT BAAIOTM MOJKe 30iApmm-
TV AOXOAM €KCIIOPTePiB y HalliOHAABHIN BaAIOTI.
Hanpuraaa, axkmo ykpaiHCBhKUI eKCIOpTep
IpOAAE TOBAp 3a AOAapM, 3HEIiHEHHS T'PUBHI
03HAauae, Mjo IpM KOHBepTanii AoarapiB y rpusHi
eKCIopTep oTpuMae GiAblIe TPUBEHD 33 TY K CY-
MYy AOAapiB.

2. Bnaus Ha iMmmopr:

— miaBumeHHA BapTocTi imnopty. Koan mamio-
HaAbHA BaAIOTa 3HEIIHIOETHCA, IMIOPTHI TOBapu
CTalOTh AOPOKYMMMU AASA MICII€BMX CIIOKMBAYiB.
ITe moske 3MEHIINTY NONNUT HA iMIIOPTOBAH] TOBA-
p¥ Ta IOCAYTH, OCKiABKM BOHM CTAIOTh MEHII AOC-
TYIHUMY AAS CIIOSKMBAYiB i mianpuemcrs. Hampux-
AaA, AKIIO TPUBHA 3HEIIHIOETHCH, iIMIOPTOBAHI
ToBapyu 3 EBPOIN CTAIOTh AOPOSKIMMMU AAS YKpai-
HCBKMX CIIOJKMBAYiB.

— 3MiHU B TOProBeAbHOMY 6araHci. 3HeljiHeH-
HS BAAIOTY MOJKe IIOKPAIUTH TOPrOBeAbHMI 6a-
AaHC KpaiHM, OCKiABKYM 3POCTAaHHA €KCIIOPTY i 3HNU-
SKeHHA IMOOPTY MOSKYTh 3MEHIINTH AeinnuT Top-
rOBEeABHOTO GaraHcy abo HaBiTh MPU3BECTU AO
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noro npodinury. IIpoTe, e 3areskKuTh BiA iHO-
BOI €AaCTUYHOCT] MONUTY Ha €KCHOPTHI Ta
iMmnoprai ToBapu.

3. BnAuB Ha TOProBeAbHi yTOAM Ta BIAHOCUHM:

— meperAsij KOHTPAKTiB. 3MiHM Y BAAIOTHOMY
Kypci MOXYTb CIOHYKATy eKcrnopTrepis i immop-
TepiB meperasgAaTi yMOBY KOHTPAKTiB, BRAIOUAIO-
9u [iHM, O6CATY MOCTABOK | BAAIOTHU PO3PaXyHKIB.
Ile MosKe BOAMHYTHM Ha CTAGIABHICTD TOPTOBEAB-
HUX BIAHOCUH i nAaHyBaHHS Gi3Hecy.

— BIIAMB Ha AOBIOCTpOKOBi inBecTunii. Kpai-
HM 3 HeCTAGIABHMM BaAIOTHMM KYPCOM MOSKYTb
MaTM CKAAAHOIIL] 3 3aAYYEeHHAM iHO3e MHUX iHBeC-
TUIiH Y BUPOOHMYI TOTYKHOCTI, opieHTOBaH] Ha
€KCIIOPT, OCKiABKY iHBECTOPY MOKYTh HOGOIOBA-
TUCS BAAIOTHMX pu3ukiB. CTabGiAbHMUIT BAAIO THWI
KypC CIpUSAE AOBTOCTPOKOBOMY NAAHYBAaHHIO i
cTabiAbHOCTI Y 30BHIIITHBPOEKOHOMIYHUX BIAHOCH-
Hax.

4. BnAvB Ha BHYTpiIIHIN pUHOK:

— 3aMiHeHHS iMIOpPTY. 3HEIiHEeHHS BaAIOTH
MOJKe CTMMYAIOBAaTH BUPOOHUITBO aHAAOTIB
iMonopTHUX TOBapiB BCepeAMHi KpaiHM, OCKiABKY
iMmmopr crae poposkunm. Lle moske cipuaTn pos-
BUTKY MicIjeBOI IPOMMCAOBOCTI Ta 3MEHIICHHIO
3aAeXXHOCTI Bia imnopry.

5. BnauB Ha MiskHapoAHI pe3epBu:

— BTpPYYaHHS IJEHTPaAbHOTrO 6aHKy. Aas
MiATpUMAaHHS CTa6iABHOTO BAAIOTHOTO KYPCY II€H-
TpaAbHMI GAHK MOJKe BTPYYaTUCH HA BAAIOTHOMY
PUMHKY, BUKOPUCTOBYIOUN cBOi pe3epsnu. lle moske
BIAMHYTH Ha piBeHb pe3epBiB i 3AaTHICTh KpaiHu
NiATPUMYBaTyH CBOIO BAaAIOTY B AOBI'OCTPOKOBIiN
IepCrIeKTHBI.

Or3Re, BaAIOTHUI KypC € Ba>KAMBUM (PaKTO-
pOM, IO BIAMBAE Ha 30BHIIIHIO TOPTiBAIO Yepe3
3MiHM Y BapTOCTi eKCIOPTHNUX Ta iIMIOPTHUX TO-
BapiB, KOHKYPEHTOCIPOMOKHICTh, TOPIOBEABHNNI
6aranc i ekonomiuni Bianocuun. Crabirpuuii i me-
peaGavyBaHMI BAAIOTHUI KYPC CIIPUSE CIPUATAN-
BOMY CEpPEAOBMINY AAS 30BHINTHbOEKOHOMIYHOI
AiSIABHOCTI, TOAI fIK 3HAYHI KOAMBAHHSA MOXYTb
CTBOPIOBATY PU3NKM Ta HEBU3HAYEHICTbh.

BaroTHNU Kypc Mae 3HaYHMI BIIAMB Ha Aep-
SKaBHMI 60OPT, OCOOAMBO SKIO 3HAYHA YACTMHA
11bOr0 60Pry HOMIHOBaHa B iHO3€MHIiif BAAIOTI.

1. 36iAbIueHHS BapTOCTI 06CAYTOBYBaHHSA 6OP-
ry:

— Ipu 3HeliHeHH] HaliloOHAABHOI BAAIOTH.
Koau HanioHaAbpHA BaAIOTA 3HEIIHIOETHCSA BiAHOC-
HO BaAIOTH, B 5IKiit HOMIHOBAHO GOPT (HATPUKAAA,
aoaap CIIIA a6o eBpo), BapTicTh 06CAYrOBYBaH-
Hs o0 60pry 3pocrae. e BiabyBaeTscst Tomy,
0 AASI IOTAIIEHHSI GOPry Ta BUIAATHU BiACOTKIB
noTpi6HO Girbiue HanionaabHOT BaatoTn. Hanpuk-
Aap, ko Ykpaina mae 6opr y aoaapax CIHIA,
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3HEl[iHeHHsI PUBHI 03Havae, o Ykpaiui norpi6Ho
GiAblue IPUBEHD AASL BUIIAATH Ti€T K CyMM B AOAA-
pax.

2. Brnaus Ha GroAKeTHUT AeDinnT:

— 36iAbLIeHHS GIOASKETHUX BUTPAT. 3pOCTAH-
HS BAPTOCTI OGCAYTOBYBaHHS 30BHIIIHBOTO GOP-
Iy IpyU 3HEIiHeHHi HallioHAaABHOI BAAIOTU MOJKe
pu3BeCTy A0 36iAbLIeHHS GI0AKeTHUX BuTpat. Ie
MO3Ke 36iApumTy GIoAKReTHMI AedinuT, 0cO6AN-
BO AKIIO yPsAA HE MAa€ AOCTaTHIX AOXOAIB AAA IIO-
KPUTTSA AOAATKOBUX BUTPAT.

— moTpeba y AOAATKOBMX 3aMO3UYEHHSX.
36irbuieHHST GI0AKETHOTO AeDInUTy MOXKe 3MYy-
CUTH YPAA 3AIMCHIOBATY AOAATKOBI 3aI103MY€HHS,
110 MO3Ke CTBOPUTH "GOPTOBY CHipaAb”, KOAM AAS
IoTauleHHs cTapux 60priB He06XiAHO GpaTy HOBI
IO3UKHA.

3. BnauB Ha BaAIOTHI pe3epBu:

— BUKOPMCTaHHSA Pe3ePBiB AAS 0OCAYTOBYBaH-
Hs 60pry. 3HeliHeHHS HAaliOHaABHOT BaAlOTH
MO3>Ke 3MYCUTH [[eHTPAAbHNIT 6AHK BUKOPUCTOBY-
BAaTM BaAIOTHI pe3epBy AAS OGCAYTOBYBAHHS 30B-
HimHbOTO GOpry. e Moske 3HM3NTH piBEHB pe-
3epBiB, 10 0OMEIKY€E 3AATHICTh KpaiHM MIATPUMY-
BaTu cTabiAbHICTH CBOET BaAIOTM | BUKOHYBATH
cBoi Mi>kHapOAHI 3060B'sI3a HHSL.

4. BnAuB Ha KPEAUTHUI PEVITUHT:

— noripmenHs ¢inancosoi crabiapHOCTI. 3He-
I[iHEeHHS HalilOHAABHOT BaAIOTH | 36iABIIEHHS Bap-
TOCTi 06CAYTOBYBaHHS 6OPTY MOKYTh MOTipIIn-
T inancoBy crabirbHicTs Kpainn. Lle moske mpu-
3BECTY AO 3HJMKEHHSA KPEAUTHOTO PEUTHHIY Kpai-
HM, IO HiABMINYE BapTiCTh HOBUX 3allO3MYEHB |
MO3Ke OOMEKUTI AOCTYII AO Mi>KHaPOAHUX (hpiHAH-
COBMX PUHKIB.

5. BnauB Ha eKOHOMIYHE 3pOCTaHHS:

— 3MeHIIeHHA iHBecTuIiin. 3pOoCTaHHA Aep-
SKaBHOTO GOPTY i BUTpAT Ha 1OTO O6CAYTOBYBaH-
HA MOJKYTh 3MEHIINTM MOSKAMBOCT] ypsAy iHBec-
TYBaT¥ B €eKOHOMIYHMI PO3BUTOK, iIHPPACTPYKTY-
py Ta coniaapHi mporpamu. Ile mo>ke ynosiabHM-
TV €KOHOMiYHe 3pOCTaHHA | MOTipmNU T eKOHOMI-
9YHY CMTYyalLilo B KpaiHi.

6. Bnaws Ha pA0Bipy iHBecTOpiB:

— BIATIK KamiTaAy. 3Hel[iHeHHS Hal[iOHAABHOT
BAaAIOTH i 36iAbIIEHHST 60PTOBOTO HABAHTAKEHHS
MO>KYTb 3HM3UTH AOBipy iHO3eMHMX i BHYTpIlIHIX
inBecTOpiB AO eKOHOMIUHOT cTabGirbHOCTI KpaiHu.
ITe mo>ke mpu3BecTu AO BIATOKY KalliTaay, o e
Ginblie yCRAAAHIOE (DIHAHCOBY CUTYATIIO.

BBaskaemo, AO0peyHO HaBeCTH HACTYIHUMN
npurAaA. ApreHTHa HEOAHOPA30BO e pesKuBa-
Aa ¢iHAHCOBI KpU3M, JACTKOBO Yepe3 3HeIiHeH-
HsI HAL[IOHAABHOT BAAIOTH, [0 POO6UAO 06CAYTO-
BYBaHHS 30BHIIIHBOTO 60Ty HAA3BUYAHO AOPO-
rum. Ie npusBoAuAO A0 3HAYHOTO 36iAbIIEHHS
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GI0AJKETHOTO Ae(DinnTy, 3HMKEHHSI KPEAUTHOTO
penTuHry i BrpaTu AoBipm iHBecTopiB. Takum
4YHOM, BAAIOTHMM KypC Ma€ 3HaYHMIM BIAMB Ha
AepsKaBHUM 6OpT, 0CO6AMBO Y BULIAAKY 3060B's1-
3aHb B iHO3eMHil BaatoTi. EpekTuBHE ynpaBain-
HS1 BAAIOTHUM KypCcOM Ta 60prosumu 30608's3aH-
HSMY € KPUTUIHO BaSKAMBUM AASL 3a0e3TedeHH s
¢dinancoBoi crabiabHOCTI | eKOHOMIYHOTO 3pOC-
TaHHA KpaiHu.

BaaoTHMI Kypc MOsKe 3HAYHO BIAMBATH HA
inBecTHii, AK BHYTpimHi, TaK i 30BHimHi. OCHOBHI
IPOIeCH [[bOT'O BIAMBY BKAIOYAIOTb:

1. Bonaus Ha npsamy ino3emuy inBectuito (I111):

— KypcoBuit pu3uk. IHBecTOpU BpaxoBYIOTH
BaAIOTHMM PM3MUK IPY YXBaAeHHI pimeHp moAo0
inBecryBauus. HecrabinbHuil BaAIOTHMIT KypC
MO3Ke 36iAbIINTY HEBU3HAYEHICTH | pPU3NKH, TTOB 5~
3aHi 3 imBecTurigamu. Bucoki KoAMBaHHA BaAIOT-
HOTO KYPCY MO3KYTb 3pOOUTH iHBECTYBAHHS MEHII
npuBaGAMBUM, OCKIABKM AOXOAM B iHO3€MHIif Ba-
AIOTi MOSKYTh 3HaYHO 3MEHIIMTHUCS NIPYU KOHBEP-
Tanil y HaIlioHaABHY BaAIOTY.

— BapTiCTh aKTMBiB. JHEIiHeHHS HaI[iOHAAb-
HOT BAAIOTV MO3Ke 3pOOUTH aKTUBM B KpaiHi 6iabur
AOCTYIHUMMU AAS iHO3eMHUX iHBecTOpiB. [le moske
IpU3BECTU AO 36iAbUIEHHS HPAMUX {HO3EMHUX
iHBecTHIIii, OCKiABKM iHO3eMHI KOMIIaHi1 MOXKYTb
KYIIYBaTy MiCI[eBi aKTMBY 32 HUKYOIO [[iHOIO.

2. BnamB Ha mopTdeabHi iHBecTHIIii:

— npubyTKOBicTb iHBecTHnin. Koansauus sa-
AIOTHOTO KYPCY MOSKYTh BIHAMBATM Ha mpPuOYT-
KOBiCTh MOPT(EABHUX iHBeCTHIIiN. 3HEIiHeHHS
HalliloHaABHOT BaAIOTM MO>Ke 3MEHIINUTH PEaAbHY
BapTICTh AOXOAIB Bip iHBecTnLi B akiuii, o6airamii
Ta iHmi ¢iHaHCOBI iHCTPYMEHTU AAS iIHO3EMHMX
inBecTopiB.

— BiaTiK KamiTaay. Bucoka BoAaTMABHICTH Ba-
AIOTHOT'O KypCY MOJKe IPM3BeCTH AO BiATOKY Kami-
TaAy, OCKiABKM iHBECTOPM MOJKYTh IPaTHyTH 3a-
XUCTUTU CBOI1 aKTMBM Bip HOTEHILIMHMX 30MTKIB
Jepe3 KOAMBaHHSA BaaloT. Ile Moske HeraTMBHO
BOAMHYTK Ha HOHAOBI pmHKM | cTabirbHiCTH
(pinancoBoi cucremn Kpaium.

3. BnauB Ha BHYTpimHi iHBecTHIii:

— BapTicTh iIMOOPTOBAaHMX KaIiTaABHUX TO-
BapiB. 3HeliHEHHS HAIlOHAABHOT BaAlOTH 36iAb-
HIy€ BapTiCTh IMIOPTOBAaHUX KaNliTaAbHMX TOBapiB,
TakMX K 06AaAHaHHA i TexHOAOTIT, He0OXiAHI AAS
BUPOOHMYNX inBecTuniin. [{e moske 3Hu3nTH O6CS-
ru BHYTpimHix iHBecTHUin y BUPOOGHNYI NOTYK-
HOCTI Ta iHpPaCTPYKTypYy.

— (pinancosi Burpatu. KoanBanHa BaAlOTHO-
TO KypCy MOJKYTb BIAMBATH Ha (piHAaHCOBi BUTpa-
TM KOMIaHiif, 0COOAMBO AKILO BOHM MAKOTh 3000-
B'si3aHHS B iIHO3eMHiif BaAOTi. SHEI[iHEHHS BaAIO-
TU MO3Ke 36iABINTH BapTiCTh O6CAYTOBYBaHHS
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6opry, 10 3MEHIINTH AOCTYIIHI pecypcu AAS pei-
HBEeCTyBaHHsI B 6i3Hec.

4. BnAuB Ha AOBrOCTPOKOBE IIAAHYBAHHS:

— HeBu3HavyeHicTh i puauku. CrabirbHuit i me-
peAGavyBaHNUIT BAAIOTHUII KYPC CIPUSE AOBTOCT-
POKOBOMY NIAAHYBAHHIO | 3HMIKYE piBeHb PU3UKIB
AAsi inBecropis. Hectabianpuuit kypc, HaBmaku,
CTBOPIOE AOAATKOBY HEBM3HA4Y€HICTh, IO MOKE
3MyCUTH IHBECTOPIB BiAKAAAaTH 260 meperAsiAa-
TM CBOI iHBeCTMIiNHI pilleHHA.

5.BnauB Ha AepskaBHi iHBecTHIii:

— G10AKeTHI 0O6MeskeHHs1. FHeljiHEHHS BaAlO-
T MO3Ke 30iApINTH GI0OASKETHI BUTPATV HA OOCAY-
rOBYBaHHSA 30BHIIIHBOTO GOPTY, IO 3MEHIIYE pe-
Cypcy, AOCTYIIHI AASL A€p>KaBHUX iHBeCTHLiN y
PO3BUTOK iHPACTPYKTYPH, OCBITH, OXOPOHM 3A0-
poB'a Ta iHmmx cdep.

Hageaemo npukaaa. V 6arateox kpainax, mo
PO3BMBAIOTHCS, HECTAGIABHICTD BAAIOTHOTO KYyp-
Cy 9aCTO NOB'A3aHa 3 MOAITMYHOIO Ta eKOHOMiY-
Hot HecTabiapHicTIO. Hanpukaaa, kpainm 3 Buco-
KOIO iH(AANIEI0 60 MOAITUIHNMY KPU3AMU MO-
SKYTh CTMKATHUCA 31 3HAYHMMM BAAIOTHUMMU KOAM-
BaHHAMM, IO BiAASIKYE IHBECTOPIB i IPU3BOAUTD
AO 3MeHUIeHHS OOCSATIB AK MPAMMUX {HO3EMHUX
inBecTuin, Tak i nopTderbHNX iHBECTHUILII.

Takum 4YMHOM, BaAIOTHUI KypC € BasKAMBUM
axTopoMm, AKMI BIAMBAE Ha iHBeCcTMIiI depe3
pi3Hi MexaHi3MM, BKAIOYAIO4M PU3UKM, BAPTICTh
akTUBiB, IpMOYTKOBICTH iHBeCTNUIII T GIOASKETHI
obmeskenus. EdexrTuBHe ynpaBAiHHS BaAOTHUM
KypPCOM € KPUTUYHUM AASL CTBOPEHHS CHPUATAU-
BOTO iHBECTUIIMHOTO KAIMATy i CTMMYAIOBAHHA
€KOHOMIYHOI'O 3pOCTaHHA.

BaaoTHuit Kypc 6e3mocepeAHbO BIAMBAE Ha
pe3epBu meHTpPaAbHOTO GaHKY, SKi BiairpamoTs
KAIOYOBY POAB y miATpuMI pinancoBol cTabinb-
HOCTi Ta 3abe3nedeHH] AOBipu A0 HaniOHAABHOT
BaatoTu. e BiaAGyBa€eThCs Yepe3 HACTYIIHY CTPYK-
TypYy:

1. InTepBennii Ha BAAIOTHOMY PUHKY:

— miATpUMaHHS cTa6iABHOCTI BAAIOTHOTO KYP-
cy. LlenTpaapunit 6aHK MO>Ke BUKOPUCTOBYBATH
CBOI pe3epBu AAS IPOBEACHHS IHTEPBEHIIiN Ha Ba-
AIOTHOMY PMHKY 3 MeTOI0 cTabinizanii BaaroTHO-
ro kypcy. Hanpukaaa, Axumo HanjioHaapHa BaAo-
Ta WBWAKO 3HELIHIOETHCS, LEHTPAABHMII OaHK
MO>Ke IPOAABaTy iHO3eMHY BaAIOTY 3i CBOIX pe-
3epBiB | KynmyBaTu HaliOHaABHY BaAKTY, 106
niarpumaty i kypc. Ile 3meHmye o6esiru pe3epsis
IIEHTPaAbHOTO OAHKY.

— 3ano6iraHHs HaAMipHOMY 3MIiIJHEHHIO Ba-
AIOTH. YV BUIAAKAX, KOAM HalliOHaAbHA BAAIOTa
HAAMIPHO 3MIIHIOETHC S, IEHTPAABHMIT GAHK MOJKE
KyNyBaTy iHO3eMHY BaAIOTY i MpoAaBaTy Hallio-
HaAbHY, 06 YHUKHYTY HETATUBHMX HACAIAKIB AAS
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excrnopry. Ile npusBoAuTs AO 36irBLIEHHS pe-
3epBiB [EHTPAaABHOTO GAHKY.

2. BaatorHi pe3epsu 5K 3an06>KHUIT MEXAHI3M:

— HOiIATpMMKA AOBipM AO HalliOHaABHOI BaAIO-
™. Brcokuit piBeHb BaAIOTHMX pe3epBiB MOKe
HOiATPUMYBaTM AOBIpY AO HaIjiOHAaABHOI BaAIOTH |
¢pinancosoi cucremn kpainn. IaBecTopnu ta rpo-
MaASHY BBA>KalOTh, IO KpaiHa 3 BeAUKMMMU pe3ep-
BaMM Kpallje 3AaTHa CIPaBAATICA 3 PiHAHCOBUMMU
Kpu3amu i IIATpUMYBaTH CTaGiABHICTh BAAIOTH.

— 3abe3nevenns Aiksianocri. Baaorui pesep-
BJ BUKOPUCTOBYIOTHCS AASI 3a6e3medeHHs AiKBiA-
HoCTi B pasi pinancosux kpu3s. Boun moskyrs 6yTn
BMKOPUCTAHI AASL MOTaIlIeHHS 30BHImHIX 6OpTiB,
dinancysanus pedinurty naartikHoro 6araHcy
a60 crabiarizanii 6aHKiBCHKOT cucTemMu.

3. BnauB Ha MOHeTapHY NOAITHKY:

— ynpaBAiHHA rpomoBoo Macoio. Kymiag i
IIPOAASK IHO3eMHOT BAAIOTH [[eHTPAABHUM GaHKOM
BIIAMBAIOTh Ha T'POIIOBY Macy B ekoHoMini. Ha-
IpUKAAA, IPOAASK IHO3EeMHOI BaAIOTH I KYIiBAS
HalliOHaABHOI BaAIOTH 3MEHIUIYIOTH I'POIIOBY Macy,
O MO>Ke MaTy aHTUiHAALiNHNUA edekT. 3BO-
porHi omepanii 36iABUIYIOTH IPOMWIOBY Macy, IjO
MOJKE CTUMYAIOBATY €KOHOMiYHEe 3pOCTaHHA.

— BIIAMB Ha IIPOIeHTHi cTaBku. InTepBenmii Ha
BaAIOTHOMY PMHKY MOJKYTh BIIAMBATM Ha IIPO-
IIeHTHi CTaBKM. SMEHIIeHHS pe3epPBiB I[eHTPaAbHO-
ro 6aHKy Yepe3 MIPOAaK iIHO3eMHOT BAAIOTH MO3Ke
O0OMEeKUTH HOTO 3AATHICTH BOAMBATK HA IIPO-
[IeHTHi CTaBKM, [0 MOJKE MaTy HACAIAKM AAS Kpe-
AUTYBAaHHSA Ta {HBECTUIIMHOT aKTUBHOCTI.

4. Bans Ha ¢inancoBy cTabirbHICTS:

— BaAOTHI puauku. KoanBaHHA BaAlOTHOTO
KypCY MOJKYTh CTBOPIOBATM 3HAYHI BaAIOTHI pu-
3UKY AASL EHTPAABHOTO GaHKY, OCOOAUBO SIKILO
pe3epBy BKAIOYAIOTh 3HAYHI 06CATY aKTUBIB B iHO-
3eMHill BaAlOTi. 3MiHAa KypCy MOSKe BIAMHYTH Ha
BapTiCTh OMX aKTHBiB B HallilOHAABHIN BaAIOTI.

— pe3epsu i 30BHimHIK 60pr. IenTparpunit
GaHK BUKOPUCTOBYE BAAIOTHI pe3epBU AAS 0OCAY-
TOBYBaHHS 30BHIIIHBOTO 60pry Kpainu. 3HeniHeH-
HA HagioHaAbHOT BaAOTHM MOXe 36iApmuTH
BapTicTh O6CAYTOBYBaHHS GOPTY, IO 3MEHIIYE
pe3epBu. Bucokuit piBens pesepsiB pAomomarae
Kpaiui yHMRHYTH AedOATY i 36eperTu dhiHaHCOBY
cTa6iABHICTS.

ITpukaaa: kpusa B Typewunni. ¥ 2018 poui
Typedunna 3iTkHyAaCA 31 3HAYHUM 3HEI[iHEHHAM
Aipm, 0 NpMU3BEAO AO IHTEHCUMBHUX {HTEpPBEHIiN
ILeHTPaABHOTO GaHKY AASL MIATpUMKYM BaroTH. Le
CYTTEBO 3MEHLINAO PE3EPBYU LIEHTPAABHOTO GaH-
Ky, IIJO B CBOIO 4epr'y BIAMHYAO Ha AOBipy iHBec-
TopiB i cnpuunHmAO piHaHCOBY HeCTaBiABHICTS.

TakuM 4MHOM, BaAIOTHUI KypC Ma€ 3HAYHUI
BIIAMB Ha pe3epBU LEHTPAABHOIO GaHKY depes
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MeXaHi3MM iHTepBeHI]i}l Ha BAAIOTHOMY PMHKY,
yIpaBAiHHA IPOLUIOBOIO MAacoi0, MIATpUMaHHA
¢dinancosoi crabiapHOCTI Ta 3abe3nedeHHs
AikBipnocTi. EexTuBHe ynpaBainusa pesepBamu €
KPUTHMYHO BASKAMBUM AASL MIATPUMAHHS CTa6GiAb-
HOCTI HalioHaAbHOT BaAloTH Ta (biHaHCOBOT 6e3-
IeKM KpaiHu.

BaaroTHuit kypc Mae 3HaYHUI BIAMB Ha €KO-
HOMIYHe 3pOCTaHHA KpaiHy Yepe3 KiabKa KAI0Y0-
BMX ME€XaHi3MiB:

1. Excopr i iMmopT: BUCOKMII BaAIOTHMI KYPC
MO3Ke 3pOo6uUTH TOBap i HOCAYTM KpaiHu AOPOK-
9YMU AAS iIHO3eMHUX MTOKYIIILiB, 3MEHIIYIOUM TUM
caMMM KOHKYPEeHTOCIIPOMO>KHicTh ekcropTy. Ha-
BIIAKM, HU3bKMI BAAIOTHUI KYPC MOSKe 36iAbIIN-
TH €KCHOPTHI MOJKAMBOCTi, CTUMYAIOIOUM 30BHi-
IIHIO TOPTiBAIO Ta CHPUAIOYY €eKOHOMIYHOMY 3pO-
CTaHHIO Yepe3 36iAbmeHHs 06CATiB eKCIoPTY.

2. IuBecTnnii: crabirpHui i mepeabadyBaHmi
BAAIOTHUI KYypC 36iAbIye npuBabAMBiCTS KpaTHm
AAS IHO3EeMHMX iHBeCTOPIB, [0 MOXKe IPU3BECTHU
AO 306iAbHIEHHS NMPAMUX {HO3eMHUX IHBECTUI[il
(ITIT). i inBecTnnii cipusAoTh PO3BUTKY HOBUX
TEeXHOAOT{1, i ABMII€HHIO IPOAYKTUBHOCTI Ta CTH-
MYAIOBaHHIO BHYTPIIIHBOTO HOMMNTY.

3. BHyTpimHiM pMHOK: BAAIOTHMI KYPC BIAU-
Ba€ Ha I[iHN IMIIOPTOBaHNX TOBAPiB i mOCAYT, 10 B
CBOIO Yepry BIAMBAE Ha iHPAALiNHI THCKK 1 cIO-
skuBui BuTpaty. CrabGiAbHMII BAAIOTHNIL KYPC MOKE
cupusaTH miaATpuMIi crabiapHOCTI 1iH | MOKpaeH-
HIO CIIOJKMBYOTO TIOMMNTY.

4. 3oBHimHE 60prose (hiHAHCYBAHHS: BUCOKMI
BAAIOTHUI KYPC MO3Ke 3pOOUTH 30BHIIIHE 6GOPro-
Be (binaHcyBaHHS (OCKiABKM GOPIY HAAAIOTHCS B
iHO3eMHiN BaAOTI) MEHII BUTIAHUM, IO MOSKE
BIAMBATH Ha (piHaHCOBY cTabiAbHICTH KpaiHm.
Hu3pkuit BaAIOTHMIT KYPC MOKe 3po6uUTH Ije
(dinancyBaHHS GiABII AOCTYITHUM.

Orsxe, BAaAIOTHUI KypC BIAMBA€ Ha pi3Hi ac-
IeKTY eKOHOMiKM, BKAIOYAI0Y) 30BHIIIHIO TOPTiB-
AIO, iHBecTHIii, BHYTpIilHIN pUMHOK i 30BHIIIHE
(pinaHCyBaHHS, IO B CBOIO YepTy BM3HAYAE MOTO
Ba>XKAMBY POAB y HIATPUMI[i €KOHOMIYHOTO 3pOC-
TaHHA KpaiHu.

ITicas pOCAIASKEHHSA OCHOBHMX aCIIEKTIB BIAM-
BY BaAIOTHOT'O KypCy CTAa€ OYEBMAHMM, IIO BiH €
KpUTHIHUM (pakTopoM iHaHCOBOT Ge3mern Aep-
skaBu. CTaGiAbHICTE BAAIOTHOTO KYPCY € OAHIEIO 3
KAIOYOBUX YMOB AAsI 3a6€e3NeYeHHS] eKOHOMIYHOT
cra6iabHOCTI i cTAaAOTO PO3BUTKY KpaiHM.

BUCHOBKWU TA NEPCNEKTUBU
NOAAJNIbLLUUX PO3BIAOKY AAHOMY
HAMPAMI

V cyuyacHomy cBiti, Ae Kpaiuu Aepari Giabuie
iHTerpyroThcs y ra06aabHi eKOHOMIYHI npouecH,

N

BAaAIOTHUI KypPC BiAirpae KAIOYOBY pOAb y 3a6e3-
IeYeHHi KOHKYPEHTOCIPOMOSKHOCTI eKCIIOPTY Ta
iMmopTy, a TakKO3K y IpOBeACHHI 30BHIIIHIX (iHaH-
coBux omnepariit. Hecta6iapHicTh BAAIOTHOTO KYp-
Cy MOJKe COpUYMHATK (PiHAHCOBI KpMU3K Ta KOAU-
BaHHA Ha (DiHAaHCOBUX pUHKAX, IIJO CYTTEBO BIIAU-
Ba€ Ha (piHAHCOBY CUCTeMy KpaiHM Ta 3araAbHY
exoHOMiuHy crabirbHicTh. Came cTabirbHMIT Ba-
AIOTHMI KypC CIPUSAE 3aAYIEHHIO iHO3eMHUX iHBe-
CTUIIiNA, IO MO>KE CTUMYAIOBAaTI €KOHOMI4He 3pO-
CTaHHA | pO3BUTOK BHYTPIIHBOTO PUHKY. 3 iHIIO-
ro 6OKY, HecTaBiAbHICTh MO3KE BIAASIKYBATH iHBe-
CTOpPIB Ta CTPMMYBAaTH PO3BUTOK €KOHOMiKM. ¥
CBOIO Yepry, BAAIOTHNI KypC BIAMBAE Ha BApPTiCTh
iMmmopToBaHMX TOBapiB i moCAyT, o 6e3mocepeA-
HbO BIIAMBAE Ha piBeHb iHPAALii B kpaini. Hecra-
GIABHMI KYPC MOKE CIPUIMHSITY KOAUBAHHS I[iH
IOTipITyBAaTy CIOSKMBYMI TONNT. BaaroTHnit Kype
TAaKO3K MOXKe OYTH MiA BIAMBOM T'€OTOAITUIHUX
IOAIM Ta reonoAiTMIHOT HecTabiABHOCT], O CTBO-
pIO€ AOAATKOBI pu3nku AASL piHaHCOBOT Ge3mern
A€p>KaBM!.
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