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OcHoBHI 3acaau rpomoBo-KpeauTHOI moaiTuku Ha 2008 pik

OcHOBHI 3acaau rpouoBo-kpeauTHOI nomiTukd Ha 2008 pik po3poOsieHO Ha
HiJCTaBl aHalli3y pe3yJbTaTIB COLIaTbHO-€KOHOMIYHOTO po3BUTKY B 2006 pou,
MIOTOYHOI CUTYyaIlli Ta MPOTHO31B PO3BUTKY €KOHOMIKHU 1 IPOIIOBO-KPEIUTHOI chepyr B
HACTYIMHOMY POLIl Ta B CEPEIHLOCTPOKOBOMY MEPioJl. Y HUX OOTPYHTOBAHO 3aXO/IH,
CripsiIMOBaHI Ha 3a0e3medyeHHs CTaOUIBHOCTI TPOIIOBOI  OJWHHUIN, 3IACHEHHS
PEryIIoBaHHS TPOIIOBOTO OOITY Ta KPEAUTYBAHHS €KOHOMIKH IIIJITXOM BUKOPUCTaHHS
IHCTPYMEHTIB TPOIIOBO-KPEIUTHOI MOJITUKH Ta IMepe0adyeHO KOMIUIEKC 3MIHHUX
IHJUKATOPIB, 1110 3a0€3MeUyBaTUMYTh JOCATHEHHS IMOCTABIECHOT METH.

Y 2006 poui BigOyJiOCSd MNPUCKOPEHHS €KOHOMIYHOIO PO3BUTKY, 3POCTaHHS
BUPOOHMIITBA MIATPUMYBAJIOCS 3HAYHUM HIABUUIEHHSAM BHYTPIIIHBOTO IONUTY Ta
PO3LIMPEHHAM 1HBECTUIIINHOT AISUIBHOCTI. [HAEKC CMOXUBYMX I[iH cTaHOBUB 111,6
BIJICOTKA, 110 OOYMOBJIEHO MIiJBUILECHHSIM IIIH Ha Ta3, sKE MPU3BEIO [0
nojopoxkyaHHss Outebmiocti mnociayr. Ha 30epexxeHHst (iHaHCOBOI CTaOLIBHOCTI
NO3UTUBHO BIUIMBAJa BaJIOTHO-KypcoBa mnosiThka HarionanbHoro OaHky Ykpainu
MIOZ0 HEJOMYyIICHHA 3HAYHUX KOJMBaHb OOMIHHOTO KypCy [ZIO0 OCHOBHOI
KypcoyTBoprotouoi Bamotu — jgojapa CIIA. 3minm B momuTi Ta mpomno3uii Ha
BAJIIOTHOMY CETMEHTI PHUHKY (YHACHIJIOK 3MIH Yy IUIATDKHOMY OajlaHCi) 3yMOBUWJIH
NIEBHE YNOBUIbHEHHS AMHAMIKM MOHETapHUX arperariB. MoHeTapHa 0a3a 3pocia Ha
17,5 Biac., rpomoBa mMaca — Ha 34,5 BijcC., IO BIAMOBiAaJI0 MOoTpeOaM €KOHOMIKH B
wiaThkHUX 3acobax. IlpuckopeHe 3pocTaHHS [EMO3WUTIB B 1HO3EMHINA BaIIOTI
IIPU3BEIIO JI0 MiaBHINCHHS Ha 14,3 Bijc. piBHS AoJapr3aIiii.

Y moroyHomy poui €KOHOMiKa YKpaiHM IPOJOBXKY€E PO3BHBATHCS BHCOKHUMH
TEMIIaMH, 3a JECATh MICAIIB MOPIBHSHO 3 BIJMNOBIAHUM IEPIOJIOM MHHYJIOIO POKY
BBII y peansHOoMy BuMipi 30u1pmIMBCA Ha 7,3 BiacoTka. EKOHOMIYHE 3pOCTaHHS
BIJIOYBaJIOCS MEPEBAKHO 33 PAXYHOK IMIJIBUILEHHS MOMUTY HA MPOJIYKLIIO KIHIIEBOTO
CIIO’KMBAaHHS, 1HBECTHIIIITHI TOBapH, a TAKOXK BUCOKOTO MOMUTY Ha CBITOBUX PUHKAX
Ha YOpHI MeTranu. 30epiraerbcsi TEHACHLIS MHMHYJONO POKY IIOAO0 IOCUJICHHS
BHYTPIIIHIX YAHHUKIB €KOHOMIYHOT'O 3POCTaHHs, 30KpeMa KIHI[EBOTO CIIOXKUBAaHHA Ta
HarpoMaJKeHHs OCHOBHUX (QOHIIB y cTpykTypi BBII, 3 omHO4YacHMM HeraTMBHUM
BIUIMBOM 30BHIIIHBOTO  (pakTopa dYepe3 BIJ'€EMHE CalbJ0 TOProBOro OasiaHCy.
3pocTaHHS HOMIHAJIBHUX JOXOIB HAaceJICHHS B CIYHI-BEpPECHI II.p. CTAHOBWJIO 25
BIJICOTKIB. TeMIu TPHUPOCTY peanbHOi 3apoOiTHOI MmiaTu craHoBuiu 12,2 Bijac., a
peanbHUX HAsIBHUX JIOXO1iB HaceneHHs — 11,7 BigcoTka.

XapakTepHOI OCOOIMBICTIO MOTOYHOTO POKY € CTpIMKa JUHAMIKa PO3BHUTKY
nepepoOHOi MPOMUCIOBOCTI. 3a Ci4eHb - JKOBTCHb II.p. OOCAT BajoOBOi JOJaHOI
BapTOCTI B WLiH ramy3i 30upmmBces Ha 13,1 Bijc., IO CYTTEBO MEPEBUIIYE MOKA3ZHUK
2006 poky. llIBuakuMu TemMnamMu 301IbIIYBABCS BUITYCK METaTypriiiHOI IpOoayKLUIi Ta
TOTOBUX METAJIEBUX BUPOOIB (3a JAECATH MICSIIIB 301IBIIIEHO OOCSATH BUPOOHUIITBA Ha
9,9 Binc.), mamHOOyAyBaHHS — Ha 27,4 BIJC., XapyOBUX NPOJYKTIB, HAIMOIB Ta
TIOTIOHOBUX BUPOOIB — Ha 12,1 Bijc. Ta BUPOOHHUIITBO 1HILIOT MiHEPAIBHOI MIPOTYKLIT —
Ha 18,6 BigcoTka. Takox cyrreBuil BIiMB Ha nauHamiky BBII mano napoiryBanHs
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BaJIOBOI JI0JIaHOi BapTocTi B TopriBii (Ha 17,2 Binmc.) ta OymiBHuntsl (11 Bifgc.).
Yepe3 HeBpoxkail y II.p. BimOYyJIOCh CKOpPOYEHHS 0OCSTY BHUPOOHHUIITBA BaJIOBOI
JI0/IaHO1 BapTOCT1 B CLIILCBKOMY TOCIIOJAPCTBI (Ha 5,3 BijC.).

[TominmryeTbcsi cuTyallis Ha PUHKY IMpali — KUIbKICTh 0e3po0iTHUX, SKi
nepeOyBalOTh Ha 00JIIKY, 3 KiHIS KOBTHA 2006 p. 10 KiHLIS )KOBTHSI 1I.p. CKOPOTHJIACS
Ha 15,2 Biac., a6o 3 653,3 no 553,7 Tuc. 4oil., pIBE€Hb 3apEECTPOBAHOTO OE3pOOITTH,
pPO3paxoBaHM MO BIAHOIIEHHIO A0 Ipale3gaTHOr0 HaceJIeHHs Ipale3/laTHOro BIKY,
3MEHIIHUBCA 3 2,3 10 2 BIACOTKIB.

3a pesynbTaTamMH CiuHS - BEPECHs BiJ’ €MHE CajbJ0 30BHIIIHbOTOPTOBEIHHOTO
6anancy cranoBuio 3,71 mapa. mon. CIIA, mo B 2,6 pa3y mepeBUINy€e BiJ €MHE
3HAYCHHS TMOMEPEIHhOr0 PoKy. EKCmopT ToBapiB Ta mociyT 3a el mepiona 3pic Ha
25,7 Bigc., no 41,98 mupa. mon. CIHIA, B OCHOBHOMY 3aBISKH BiTHOBJICHHIO
CHPUSTIMBOI KOH IOHKTYPH Ha PUHKaX YOPHUX METaJIB 1 BUPOOIB 3 HUX. IMmopT
TOBapiB Ta mnochayr 30ubmmBcs Ha 31,2 Bigc.,, go 45,92 mapa. mon. CHIA.
[TepemyMoBoIO 1HOTO OYII0 MOJOPOKUYAHHS MPUPOTHOTO Ta3y, HAPOIYBAHHS IMIIOPTY
MPOYKIi MamuHOOYAyBaHHS SIK 1HBECTHUIIMHOTO TPU3HAYEHHS, TaK 1 JIETKOBUX
aBTOMOOUTIB, a TaKOX 3pOCTaHHs IMIoOpTy (iHaHCOBUX TOCHYyr. BoaHodac
IHTEHCUBHUI NPUIUIMB 3aJyYEHOI0 KamiTaly Ta NOpSIMUX 1HO3EMHHUX 1HBECTHIIIH
CYTTE€BO NEPEBUIIMB BIJ'€MHE CaJIbJI0 PaXyHKY MOTOYHMX omnepauiid. 3okpema, 3a 9
MiC. I.p. OOCSTH YHUCTOTO HAJAXOHKCHHS MPSMUX 1HO3EMHUX 1HBECTHIIN CTaHOBUJIU
6,8 mupa. gon. CIIA, mo B 1,6 paza Ounbine, HDK y ciuHi - BepecHl 2006 poky.
3HayHa YacTKa KOIITIB 1HO3EMHHMX IHBECTOPIB CHpPsIMOBAaHA y IMIJANPUEMCTBA, IO
3MIMCHIOIOTH (DIHAHCOBY IisUTBHICTH (32,2 Bijc. Bij 3aradbHOTO O0OCATY BKIJIAJIEHUX
KOIITIB).

3a pesynpTaTamu ciuHs - KOBTHS 2007 p. MOXOAW AEPKABHOTO OIOKETY
craHoBwi 127,4 muipa. TpH., mo Ha 23,4 BiJC. NEPEBULLYE BIANOBIIHE 3HAYCHHS
MUHYJIOIO pOKy. BigHomeHHs obcsary noxoni oromkery no BBII cranoBuno 22,7
BIJIC., 1110 Ha 3,1 BijC. I1. MEHIIIE, HI)K aHAJIOTYHE 3HaY€HHsI MUHYJIOr0 poKy. Bunatku
JIE€p’KaBHOTO OIOJIKETY B 3a3HAYEHOMY Mepio/l cTaHOBWIM 131,6 MiIp/. TpUBEHb.

3a ciueHb-BepeceHb MPSMUIA 1 rapaHTOBaHUM AepaBHUI Oopr 3pic Ha 2,1 Bijc. -
1o 82,2 mupJ. TpH., a oro BiaHouieHHs a0 BBII cranoButh 12,1 Bifc. mOpiBHSHO 3
15 Bigc. Ha moyatok poky. IloumHaroum 3 4YepBHS Ypsii AKTUBHO 3/1MCHIOBAB
BHYTPIIIHI Ta 30BHIIIHI 3aM03WYEHHA. Y YEpBHI — JKOBTHI 70 Jlep>kaBHOTO OIOJKETY
VYkpainu Big po3mimennss OBJIIT naniiinio 2,8 mupa. rpH., a Big po3mitneHHs O3 /111
— 500 muH. gon. CHIA. Oxpim Toro, Oyjao HagaHO TrapaHTIMHI 3000B’s3aHHSA Ha
kpeauT Jlep:kaBHOI Ciy:kOu aBTOMOOILTBEHUX JOpir YKpainu Ha cymy 465 MiH. A07.
CIIA.

[TponoBxKyeTbcs PO3BUTOK BITUM3HSHOIO (POHJOBOIO PUHKY, 3 MOYATKY POKY
crioctepiranocs crpimMke 3poctanHs iHjaekcy [IOTC - na 31 KOBTHS 11.p. BIH CTAHOBUB
1177 nyHKTIB, 30UIBIIMBIIMCH TOPIBHSHO 3 IMOYAaTKOM poKy Ha 135,9 Bingcorka.
Boanouac 3aransHuil 0O0CAT TOPriB LIHHUMH NAnepaMmu, IO eMITYIOTh HIJIPHEMCTBA
Ta OpraHd BJaJd, Ha TopropeiabHoMy MalgaHuuky [IOTC 3a gecate MicsuiB IL.p.
NOPIBHSHO 3 aHanoriyHuM nepiogom 2006 p. 3MeHImMBCS Ha 9,5 BiacoTKa.



3
[{boro poky B CTPYKTypi eMicii rpoiiieil 3HOBy MO4aB JIOMIHYBaTH BaJIOTHUM

KaHaJl, yepe3 SIKUWA y CIYHI-)KOBTHI B OOIr BUIYIIEHO 37 MIpJI. IPH., TOJI SIK 4Yepes3
KpeauTHui — nume 149 muH. rpH. EMicis yepe3 BaltOTHUN PUHOK € 3BUYHUM SIBULLIEM
Uil YKpaiHu TpoTe, Take IHTCHCUBHE HANOBHEHHS CKOHOMIKM TPOIIMMa 3a YMOB
3HAYHOTO AEe(PIUUTY TOPTOBEIBLHOTO OallaHCy TparuisieThes Brepuie. MonerapHa 0asa
3a JIecsATh MICSIIB 3pocia Ha 34 Bijc., rpoiioBa maca — Ha 35,9 Biacorka. BinOynucs
MO3UTUBHI 3pYIIEHHS B AMHAMII JEMO3UTIB: TEMIIU MPUPOCTY TPUBHEBHUX BKJIA/ICHb
bi3uyHux oci6 (47,7 Bijac.) 3HAYHO TEPEBHUINWIM TEMIH HPUPOCTY ACTO3UTIB B
iHo3eMHIM BamoTi (23,5 Bijc.). Llelt mporec 3HAUIIOB BigoOpa)KeHHS Yy 3HIKCHHI
piBHS JToapm3aliii eKOHOMIKH, KM 3MEHIIUBCS 3 26,97 BifC. Ha TIOYAaTOK POKY JI0
24,71 Biac. Ha 1 mucronana. [IpotunexHa cuTyarlisi ckiiajgacs Ha KPSAUTHOMY PUHKY,
JIe TEMITU TIPUPOCTY KPEAUTIB, HAAAHUX KOMEPLUIMHUMH OaHKaMu (pi3uuyHUM 0cobaM y
rpuBHi (58 BIJC.) 3HAYHO MOCTYNAKOTHCA TEMIIAaM 30UIbIICHHS KPEAUTIB Y 1HO3EMHIN
BaIMOTI (84 BizC.). 3pOCTaHHS KPEAUTIB B IHO3EMHII BaltOTi 3a0€3Me4Yy€eThCsl 3HAUYHOIO
MIpOIO0 3aMo3WYeHHSIMH OaHKIB 3a KOPAOHOM, IO, B CBOIO YEpry, MICTUTh PHU3UK
necrabinizamii Ha GiHaHcoBoMy puHKY. CyTTEBHil BIUIMB Ha (OPMYBAHHS TPOIIOBOI
0a3u MaJsia IMHaMiKa KOIITIB Ha paxyHKax Ypsany B HauionansHoMmy O0aHkKy YKpaiHu:
MPOTITOM JECATH MICSIIB 3aJMIIKKA KOIWITIB 30UIbImincsa Ha 6,4 mipa. rpH. 10 25
MJIpJI. TpH. MacoBe BUTpaYaHHS HAKOIMMYEHUX KOIITIB MOJXKE II¢ OLIbINe yCKIaIHUTH
I[IHOBY CHUTyaIlll0 Ha CHOXHUBYOMY puHKY. [Ipo BHuUepmaHHS MOXKIMBOCTEH
Oe31H(IANIMHOrO TOTJIMHAHHS  JIOJATKOBOI  T'POIIOBOI  MPOMO3HMINT  CBITYUTH
YHOBUIbHEHHS MOHETH3AIlli €KOHOMIKA — MPOTATOM CIUHSA-)KOBTHSI PO3PAaXyHKOBUH
piBeHb MOHETH3aIIIi 3pic Ha 7,1 BiAC., TOAl IK MUHYJIOTO POKY BiATIOBITHUN MOKA3HUK
cra”HoBuB 11 BiACOTKIB.

Ha mouarky 2007 poxy Bim0yJIOCh CYTTEBE YMOBUIBHEHHSI TEMIIB 1HQIISIT
(IpOTATOM CIYHS-TPAaBHS CEPEIHBOMICAYHUN Temn crtaHoBuB juume 0,4 Bizc.), 1O
Oyno o0OyMOBIEHO, 30KpeMa, HACHYEHHSM IMPOJOBOJIBYOr0 puHKY. [Ipote,
NOYMHAIOYH 3 YEPBHS TeMIM IHQIALII Pi3KO MPUCKOPUIKCH 1 32 MIJACYMKaMHU JECITH
MICSALIIB L[IHU CIIOXUBYOT0 PUHKY 3pociu Ha 11,7 Biac. (y KOBTHI 1O BiIHOUIEHHIO J10
JKOBTHSI MHUHYJIOTO pOKy 1HGsis craHoBuiaa 14,8 Bijac.), IO € HalBUIIUM
3HAYEHHSM JJIs 3a3HaY€HOro IMepioay 3a OcTaHHI ciM pokiB. HailOuipmumii BIUIMB Ha
1HGIALII0 TPOTATOM CIYHSA-KOBTHS Majlo MOJOPOKYAHHS MPOAYKTIB XapuyBaHHSA Ha
18,2 Bimc. (3a octanHi 12 wmicsamiB — Ha 19,6 Binxc.), oOyMOBIIeHE, TEpeaycim,
3HIDKCHHSIM TIOPIBHSHO 3 TOMEpPEAHIM POKOM BpOXKAIO 3€PHOBUX Ta IMOCUJICHHSIM
yepe3 1ie mpobjieM y TBapUHHMITBI. 3epHOBUHM (HaKTOp MIJACWIMB IO IHIIUX, HE
MEHIII BaXKJIMBUX, YUHHUKIB, TOJIOBHUMH 3 SIKUX €: MPUCKOPEHE 3POCTaHHS JT0XO/IB
HACeJICHHS B IO€JHAHHI 3 JAWHAMIYHUM PO3BUTKOM CIOKMBYOTO KpPEIUTYBAHHS;
3HAYHE 3POCTaHHA IiH BUPOOHUKIB (18,3 Bijc. 3 MOYATKy POKY); BUCOKI 1HQIISIIIIHI
OUiKyBaHHS, C(OpPMOBaHi, TOJIOBHHUM YHHOM, HEOOEPEKHUMHU BHUCIOBIIOBAHHIMH
I0JI0 HEJIOCTATHROTO BPOXKaro, HEOOTPYHTOBAHOI eMicii Tomo. He cimig BukouaTy i
dakTop MONITHYHOI HEBU3HAYEHOCTI, & TAaKOXX MOXKIWBICTh CIEKYJISTUBHHUX Jii
NEesKUX CyO’€KTIB PUHKY, L0, B CBOIO YEPry, TAKOXK IO3HAYAETHCA HA TMOCUIICHHI
1HGAAUIAHUX OYIKYBaHb.

He3Baxkaroum Ha TEHJEHIIII0O TOTIPUIEHHS TOProBEJIbLHOIO OallaHCy, Ha
BAJIIOTHOMY PHHKY CIIOCTEpIrajiocsl MEPEeBUIIEHHS MPOMNO3uIlii Haj monuToM. lle
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JO3BOJIMJIO 30UIBIIMTH 30JIOTOBAIIOTHI pe3epBH 3 22,3 MIpJ. HA NOYATOK POKY J10
31,7 mapa. mon. CHIA na 1 nmucromama 1 3a0e3meyuTH CTaOLIBHICTH OOMIHHOTO
Kypcy. KypcoBa cTalinbHICTH MO3UTHBHO BIUIMBAJa HAa CTPUMYBaHHS 1HOIAIIT 1
OJIHOYACHO CTHMYJIIOBaJIa €KCIOPTHY [ISJIbHICTh 4epe3 MNPOTUIII0 YKPIIUIEHHIO
Kypcy, SIK€ MOTJIO BiIOYTHCh 13-32 30UIbIIEHHS MNPUILIMBY 1HO3EMHUX IHBECTHIIIH.
PeanpHuii epekTMBHUN OOMIHHUI KypcC TPUBHI 3a JI€B’ATh MICSIIB 1.p. I€BaJbBYBaB
Ha 1,2 BigcoTka. FOpuanuni Ta ¢izuyHl 0COOM 3aJI0BOJBHSAIOTH YC1 CBOI MOTpeOH
[0JI0 KYMiBJI-TIPOJAQXKY BaJIIOTH Ha OE3rOTIBKOBOMY Ta TOTIBKOBOMY BaJIIOTHOMY
pUHKaX.

Opnak joylapu3ailisi €KOHOMIKM 3alIMIA€ThCsl Ha BHCOKOMY PIBHI, IO
BiJIoOpaxkae mMpUCKopeHe 301IbIICHHS KPEAUTIB B 1HO3EMHIM BAIIOTI 3 MOCHIICHHSIM
BIJIMMOBIAHUX PHU3UKIB IMOJIAJIBIIOTO 3pOCTAHHS 30BHIITHLOTO OOPry, sIKi 3aroCTPHIIACS
IIe y MonepeaHhOMY pOIli. 3BaKar04yM Ha Ie mporiec idepanizailii BaJlOTHOTO PUHKY,
KU BiI0OYBAa€ThCA OCTAaHHIMU POKaMHU 1 HaOyBae MOJANBIIOTO PO3BUTKY B yMOBax
Bcryny Ykpainu 10 COT, noBuHEH BpaxOBYBaTH HAPOIYBAHHS 3a3HAUYEHUX PU3UKIB 1
3a0€3MeUNTH iX 3HUKEHHS.

Makpoexkonomiuyna curyanis B 2008 poui QopmyBaTumMeThCs B yMOBaXx,
BU3HAYEHHUX JUHAMIKOIO PO3BUTKY €KOHOMIKH Ta IHQISLIHHUX TPOLECIB HUHIIIHBOTO
poky. OUiKyeTbCs, IO 3aBASKU TOKBABJICHHIO 1HBECTHUI[IMHOI aKTHUBHOCTI Ta
KIHIIEBOTO nonuTy Temnu 3poctanns BBII Brnactbes BTpumaTu Ha piBHI 6,8 BIJCOTKA.
Ha nunamiky 1HHMX MOKa3HUKIB CYTTE€BHM BIUIMB MaTUME OYiKyBaHE MPUCKOPEHHS
OPUPOCTY NPSIMHUX Ta MOPTHETHHUX 1HO3EMHUX 1HBECTHUIIIM, X0Ua MPOIECH 3aTyUYCHHS
KaImiTaqy Ha MDKHApPOJHUX PUHKAaX YMOBUIbHATHCS. [lependadaeTnses, 1m0 3a paxyHOK
1HO3eMHUX 1HBECTHIII Ta 30BHINIHIX 3all03WY€Hb TMO3WTHUBHE CaJIbJ0 (HIHAHCOBOTO
pPaxyHKy MEpEBUIIUTH BIJ €MHE CalbJI0 MOTOYHOTO PAXyHKY, OOCSATH 1 CTPYKTypa
SKOTO MOXYTbh 3a3HaTH NEBHUX 3MIH 4Yepe3 OUIKyBaHE IOJOPOKYaHHS €HEProHOCIiB
Ta YINOBUIBHEHHS TEMIIIB PO3BUTKY CBITOBOi €KOHOMIKH, a TAKOX 3 BpaxyBaHHSIM
HEOOX1JHOCT1 ajanTanli 30BHIIMIHBOEKOHOMIYHUX BIAHOCHH YKpaiHM 10 MpaBUi
CBiTOBOI Opraizaiii TOpriBii, BCTyH N0 5IKOi ouikyeTbcs. IlocTymoBe 3pocTaHHs
JOXO/IB HACEJIEHHA 3a pPaxyHOK IIJIBUILEHHS PIBHA COLIAJBHUX TrapaHTid
CTUMYJIIOBaTUME TOJIANIbIlIe PO3IMIMPEHHSI BHYTPIIIHBOTO pUHKY. 3rigHo 3 [IpoexTom
HepxaBHoro 6roketry Ha 2008 pik OCHOBHUMHU MPIOPUTETAMU OOJIKETHOI MOJIITUKU
Oyne iHaHcyBaHHS TIporpaM COIIaJJLHOTO XapakTepy Ta aKTHBHAa po30yaoBa
iHppacTpykTypu. HeraTuBHUM BIUIMB HA €KOHOMIYHMIA PO3BUTOK MOXKYTh MaTH Taki
dakTopu, K MPUCKOPEHHS 1HQIALIT MOTOYHOTO POKY, MOJAJbIIe 3pOCTaHHS I[IH Ha
€HEProHOCIi, MOTIPIIECHHS! KOH IOHKTYPH Ha MDKHAPOJHUX PUHKAX OCHOBHHMX TOBApiB
YKPaTHCHKOTO €KCIOPTY Ta JIESAK1 1HII YAHHUKH.

['pomoBo-kpeauTHy moniTuky HamionanpHuit 6aHk YKpaiHu 3AiiiCHIOBaTHME,
BUXOJIUM 13 CEPeIHbOCTPOKOBOI cTpaTerii, OCHOBHI MOJIOKEHHSI SIKOT MOJISATA0Th B:

opieHTalli Ha HEOOXIJHICTh IOCTYIOBOrO MEPEXOIY 10 MOHETAPHOIO PEXUMY,
0 TPYHTYEThCS Ha I[IHOBIA CTaOUTBHOCTI, HAa OCHOBI CTBOPEHHS HHU3KH
MaKpOEKOHOMIYHMX, ()IHAHCOBMX Ta IHCTUTYLUIMHMX yMOB, cCepel  SKUX
MaKpOEKOHOMIYHA Ta (iHaHCOBa 30a71aHCOBAHICTh, NOCTYIIOBUN MEPEXiN 10 PEKUMY
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BIJILHOTO TIJIaBaHHS OOMIHHOTO KypCy, HOCTAaTHIA PO3BUTOK PHUHKY LIIHHUX Iarepis,
TPAHCMICIMHUX MEXaHi3MiB, KOMYHIKalii IIEHTpalbHOro OaHKy 13 CyO’exTamu
rOCTO/IAPIOBAHHS 1 HACETICHHSM;

BU3HAHHI HEOOXIAHOCTI MEBHOIO MNEPEXIJTHOr0 NEpioay [0 BUKOPHUCTAHHS
1H(GAAUIAHOTO OpIEHTHPA K TOJOBHOI METH I'POLLIOBO-KPEAUTHOI MOMITHKHU, TIPOTATOM
skoro HanioHanbHuil OaHK CHOpSIMOBYBaTMME CBOi 3yCHIUIL Ha MIATPUMKY SK
30BHINIHBOI CTAaOUIBPHOCTI HAIlIOHAJBHOI BAJIOTH 4Yepe3 PEryJoBaHHsS OOMIHHOTO
KypCy, TaK 1 BHYTPIIIHBOI IIHOBOi cTabuibHOCTI. [IpiopuTeT y rpomoBo-KpeauTHIN
MIOJTITHII TIOCTYIIOBO HAOJIMXKAaTUMEThCSI /10 3a0€3MeUeHHS IIHOBO1 CTaOUIBHOCTI, KA
H1IOPSAIKOBYBATUMETHCS TOJITUKA BAJIIOTHOTO KYypCOYTBOPEHHS, IO CTaHE OLIbII
THYYKOIO;

yTpUMaHHI TOKa3HUWKA TMPUPOCTY CHOXKHBYMX I[IH y CEPEIHBOCTPOKOBIM
NEPCHEKTUBI B OJJHO3HAKOBOMY BHMIpI Ta HOT0 NOCTYIIOBOMY 3HM)KECHHI;

YJAOCKOHAJIEHHI CHUCTEMH BAJIOTHOIO PEryJIOBaHHS B HalpsMl 3A1HCHEHHS
NOCTYNOBOi Jibepanizamii 3 ypaxyBaHHSAM KOHKPETHHX MAaKpOCKOHOMIYHHUX 1
¢iHaHCOBUX  yMOB. [Ins  3rmamKyBaHHA  IHOKIB 1 CE30HHUX  KOJIMBAHb
OPOBAIUTUMYThCS  IHTEPBEHIII Ha  MDKOAHKIBCBKOMY  BAJIOTHOMY  PHUHKY,
CTBOPIOBATUMYTBHCS YMOBHM [UIsl PO3BUTKY IHCTPYMEHTIB XE€IKYyBaHHS BaJIIOTHUX
PHU3HKIB;

CIpsIMyBaHHI TOJIITUKA BalllOTHOTO KypPCOYTBOPEHHS Ha 3a0e3MeYCHHS
IIPOTHO30BAHO1 IMHAMIKK OOMIHHOT'O KYpCy 3aJI€KHO BiJ] CTaHy IUIaTKHOTO OajlaHCy
Ta HEJOMYIIEHHS HOro 3HAYHUX KOJIMBaHb, BUKOPUCTAHHI BAJIIOTHUX PE3EPBIB IS
3a0€3Me4YeHHs] THYYKOCTI MOHETapHOI MOJITUKH Ta MiABUIICHHS ii €EeKTUBHOCTI y
3a0e3IeueHH] CTa0IbHOCTI HAIlIOHAJIHOI IPOIIIOBOI OJWHUII];

MOCHJICHHI POJII MPOIEHTHOI MOJIITUKK B CHCTEMI MOHETAPHOTO PETYIIOBAHHS
€KOHOMIYHMX IPOLIECIB Yepe3 IOJIMIIEHHS PEeryJjJloBaHHS KOPOTKOCTPOKOBHUX
PUHKOBHX BIJCOTKOBUX CTaBOK (IIUIIXOM YAOCKOHAJIEHHS MIAXOJIB A0 BCTAHOBJIEHHS
Kopuaopy ctaBok HarionampHOoro OaHky YKpaiHM 3a aKTUBHHUMH Ta HaCHBHUMHU
omepauisiMi), a TakKoX BXUTTA 3aXOJIB IIOAO TMOCWJIEHHS 3B SI3KYy MIXK
KOPOTKOCTPOKOBUMH, JIOBFOCTPOKOBUMHM BIJICOTKOBUMHU CTaBKaMH Ta I[IHAMU Ha
(1HaHCOBI aKTHUBH;

COpusiHHI YpsAly B MUTaHHAX MOJANBIIOIO PO3BUTKY Ta I1HCTUTYLIIHOIO
YAOCKOHAJIEHHs (DOHOBOTO PUHKY 1 CUCTEMH HEOAHKIBCHKUX (DIHAHCOBUX YCTaHOB,
10 JACTh 3MOTY 3aJlISITH Ha HAJIG)KHOMY PiBHI NMPUTaMaHHI PO3BUHYTHUM €KOHOMIKaM
MEXaHI3MU TIEpPEeJIMBAHHS KamiTajdiB MDK CerMeHTaMu (DIHAHCOBOTO PHUHKY 1 TaKUM
YUHOM 3a0e3IeyyBaTH BaroMilly pEakKI[il0 pPEeaTbHOTO CEKTOPY EKOHOMIKM Ha
MOHETapHI PIIIECHHS;

YIOCKOHAJIEHH] TMpOLEAYp NPUWHATTS MOHETAPHUX pIIIEHb Ta CHCTEMHU
KOMYHIKaIliil 3 TpOMaJCBHKICTIO.

VY npuitHATTI MOHeTapHHMX pimieHb HanioHanbHMil OaHK, 3 OAHOro OOKY,
CHUPATUMETBhCS HA aHall3 TEMIIIB 3POCTAHHs TIPOIIOBOI Macu B po3pi3l BCIX ii
CKJIQZIOBUX. Y PaxoBYIOUM JAOCUTH CIAOKUH 3B’SI30K JUHAMIKM MOHETApHUX arperaris
3 piBHEM 1HQIALIT BU3HAYATUMETHCS JOCUTh IIUPOKUIN J11alla30H 3pOCTaHHS IPOLIOBOL
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MacH, SIKU BUIUIMBAE 3 XapaKTEPy MAKPOEKOHOMIYHMX 1 MOHETapHUX 3B’sA3KiB. B
AHAIITHYHUX LUIAX 3aCTOCOBYBATHUMYTHCSI TAKOX MOKA3HUKH JUHAMIKM MOHETapHOI
0asu Ta IHIIMX TpoloBUX arperaTiB. KpiM TOro, 3pocTaHHsi rpolIOBOI Macu He
MaTUME CTaTyCy MOHETapHOi ULl 1 BIAXWIEHHS Bl HEi HE BUMararume
aBTOMATUYHOI'O KOPWUTYBaHHS TMOJITHUKM, a Oyne NpUBOJOM I JI€TaIbHIIIOTO
aHamizy.

3 iHII0r0 OOKY, 3/1HCHIOBATUMETHCS aHAJI3 IIUPOKOT0 KOja MaKpOSKOHOMIYHUX
1 q)iHaHCOBI/IX MOKa3HUKIB IIOA0 iX BIUIMBY Ha I[IHOBY JAWMHAMIKy. Y TMpoleci Takoi
po0OOTH 3’sICOBYBATUMYThCSI (DaKTOpH, LIO0 HANCYTTEBIllI€ BIUIMBAIOTH HA IIHOBY
JUHAMIKY 1 TpUUMATHUMYThCS BIANOBIAHI pilIeHHsS, mpo skl Oyne iHopmoBaHa
rpOMaJIChKICTh. SIK 1 paHilie, HaleXHa yBara NPUIUIATAMETbCS CTaHy JIIKBITHOCTI
OaHKIBCBKOI CHCTEMH, IWHAMII[I MOHETH3aIlli €KOHOMIKH, JIEIO3HTIB, TPOIIOBUX
JI0XO/JI1B HACEJIEHHS, 0OMIHHOTO KypCy, MyJIbTUILIIKaTOpa TOLIO.

Hamionanenuii 0aHK MPOJOBXKUTH POOOTY 3 BAOCKOHAJCHHS (POpMyBaHHA Ta
peamizailii TPOMIOBO-KPEAWTHOI TOJITUKA TIOAO0 3a0e3MeueHHs iX  OuIbmoi
aJIeKBaTHOCTI HOBHM €KOHOMIYHMM  peaiisiM, [OKpalleHHS pO3yMIHHA il
HEHTPaJbHOrO OaHKy 3 OOKy €KOHOMIYHUX AareHTIB 1 HACEJICHHS, MOCHJICHHS
PEe3yJbTaTUBHOCTI y JOCSITHEHH1 BU3HAYEHUX IILJICH.

I'010BHO MeTOK TpoIIOBO-KpeauTHOI NoaiTUKU B 2008 poul € yTpuMaHHS
CTab1ILHOCTI HAIlIOHAIBHOT IPOIIIOBOI OJIMHHUIII SK BaXKJIMBOI IEpeayMOBH (piHAHCOBOI
1 MaKpOEKOHOMIYHOI PIBHOBarM Ta CTAJIOr0 COILIAIbHO-€KOHOMIYHOTO PO3BUTKY
Kkpainu. JlocarHeHHs 1i€i MeTu OyJyBaTUMEThCS Ha aJeKBaTHOMY BHKOPHCTAHHI
HOPMATUBHUX, OpraHi3alifHuX Ta IHCTPYMEHTAIBHUX MOXXJIMBOCTel HarionansHOTO
0aHKy 3 ypaxyBaHHSM HAI[lOHAJIBHUX CTPATEriYHUX 3aBJaHb 1 BIPOTITHOCTI
necTabi1i3y oYX BILIMBIB.

HasiBHa cucTema 1HCTUTYIIH 1 BaXKeiB IPOIIOBO-KPEAUTHOI MOJITUKH J1a€ 3MOTY
aJIeKBaTHO PETYJIIOBATH MOMHT Ta MPOMO3UIII0 HA TPOIIOBOMY PUHKY, 3a0e3Mmeuyroun
MOHETapHY OCHOBY €KOHOMIYHOI'O 3pPOCTAaHHS Ta HEUTPANI3YIOUM MOKJIMBI LIOKH.
OpnouacHo BpaxoByeThes, MmO Yy 2008 poii NpoJOBKUTHCS TEHJCHINS 10
YCKJIQAHEHHS! 30BHIIIHBOIO Ta BHYTPIIIHBOI'O CEPEAOBHILA 31MCHEHHS MOHETAPHOI
NOJIITUKHU. 30epekeThCs HecTaOllbHa CUTYyallls HA CBITOBUX (DIHAHCOBUX PUHKAX, IO
€ He0e3NneyHuM B yMOBax HAAMIPHOi 3aJ€KHOCTI BI1J 30BHIIIHBOI KOH IOHKTYpH,
BUCOKOTO PIBHS Jiojapu3ailii, MOCHJICHHS IPUCYTHOCTI 1HO3EMHOTO KariTany,
3pOCTaHHS BaJIOBOT'O 30BHIIMIHBOTO OOPry Ta HEOOX1AHOCTI MOCTYMOBOI Jiibepaizartii
BAJIIOTHOTO PEXHMMY. 3MIHM B MOKAa3HHMKAaxX IUIATIKHOTO OalaHCy, 110 BiAOYBaIOThCS
OCTaHHIM YacoM 1 BIUTMBAIOTh HA IOMUT Ta MPOMO3UII0 HAa BaJOTHOMY CETMEHTI
PUHKY, MOXYTb MaTH HACJIIJIKOM TI€BHI TpaHcdopmallii B CTPYKTypl €MICIHHHX
KaHaliB 3a0€3MEYeHHS HAJIEKHOTO PIBHS TPOIIOBOI MPOMO3UIT B HAMPIMKY
MOCUJIEHHS POJII KPEAUTHOTO Ta (DOHIOBOTO KaHAJIB.

30UIbIIEHHST PIBHS MOHETH3AIlli MOXE 3aroCTPUTH MPOOJEeMYy HEIOCTATHHOIO
PO3BUTKY HEOAHKIBCBKUX CErMEHTIB (PIHAHCOBOTO pHUHKY Kpainu. KpenuTHa
eKCIaHCIsl OaHKIBCHKOI CHUCTEMH, Y TOMY YHCII 1 CHOXKMBUYOTO HAmNpsMy, MOBHHHA
CYyNpOBOJKYBAaTUCA  BIJMOBIJHUM 3pPOCTAHHSM KamiTally Ta BIOCKOHAJIEHHAM
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OAHKIBCHBKOTO MEHEKMEHTY. IIpUCYTHICTH 1HO3EMHOr0 OAHKIBCHKOIO KaIiTally
CHOPUATUME HAJAXOKEHHIO MPSAMHUX 1HO3EMHHMX 1HBECTHUILIIM B 1HILI rajly31 €eKOHOMIKH.
3pocTaHHsA KOHKYpEHIi Ta MPOTHO30BaHE 3HIDKEHHS 1HQuAml Ta iHQIAIIHHIX
OUIKYBaHb BIUIMBATUME Ha MOCTYIOBE 3HM>KEHHSI BIJICOTKOBUX CTAaBOK 3a KpeAUTaMHu
Ta JIeNOo3UTaMu. Y CTPYKTYpl aKTUBIB IIJIBUIYBATUMETbCA YacTKa JIOBFOCTPOKOBUX
KPEIUTIB, a TaKOX IHBECTHIIM y WiHHI mamnepu. [lpore wi mnpouecu MOXYTb
CYNPOBOJKYBAaTUCS TMOAANBIIMM 30UIbIIEHHSAM YacTKU 30BHIIIHIX 3all03UYE€Hb Y
CTPYKTypi 3000B’si3aHbh OaHKIB, II0 NPU3BOJUTHME JIO 3POCTAHHS 3aJICKHOCTI
HaI[lOHAIBbHOT 0AHKIBCHKOI CUCTEMH B1J] EK30T€HHUX IIIOKIB.

3aBaaHHSA TrpoOMIOBO-KPeauTHOI mouaiTukum Ha 2008 pik BU3HAYECHO 3
ypaxyBaHHSM TIPOTHO3y EKOHOMIYHOTO 1 COLIaJbHOTO po3BUTKY. Cepen HUX
HANUOUIBII BAKJIUBUMM €:

CHOPUSHHS YTpUMaHHIO 1HGQsAUIl Ha piBHI 9,6 BIACOTKA Ta NPOrHO30BAHOL
JUHAMIKH OOMIHHOT'O KypCy;

3pOCTaHHS 30JIOTOBAJIIOTHUX PpE3EpBIB Ta MNIATPUMAaHHSA 1X Ha pIBHI,
JOCTAaTHbOMY ISl 3a0€311€UEHHsI PIBHOBAru Ha BAJIIOTHOMY PUHKY Ta 3TJI1aJKyBaHHS
KOH IOHKTYPHUX KOJINBaHb;

YKPIIUIEHHS JOBIpH 10 HAI[IOHAJIBHOI BaJIIOTH, 3HM)KEHHS PIBHS J0Jlapu3allii
EeKOHOMIKM Ta ii PEeryJalOBaHHS 3aX0JlaMU I'POLIOBO-KPEIUTHOI MOJITUKH, CIIPUSHHS
MIOCTYTIOBOMY BHPIBHIOBAaHHIO YMOB KpPEIMTYBaHHS Yy HAI[lOHAIBHIA Ta 1HO3EMHIN
BaJIIOTAX;

NiJBHUIICHHS e(QEeKTUBHOCTI TporeHTHOI mnoiTuku HarionaneHOTO OaHKY
VYkpainu, CTBOPEHHS HOPMATHBHHUX Ta PUHKOBUX YMOB JUIS JI€BOTO PETYJIIOBAHHS
BIJICOTKOBHX CTaBOK;

CHOpUSHHA 3a0€3MEeYEHHI0 YMOB PO3BUTKY (POHJIOBOTO PUHKY 3 YypaxyBaHHSIM
MOCWJICHHS TOTpe0 peaTbHOTO CEKTOpYy Ta OaHKIBCHKOI CHCTEMH B HaIIHHUX
(OHIOBHX IHCTPYMEHTAX;

HIITPUMKA KOHKYPEHTOCIPOMOXKHOCTI HAaI[lOHAJbHOI OaHKIBCHKOI CHCTEMH,
NOIJIbIIOT KOHIIEHTPAllli HAI[IOHAJIbHOTO OaHKIBCHKOI'O KamiTaly, PO3BUTKY CUCTEMHU
rapaHTyBaHHs BKJIaAiB (PI3UYHUX OCI0 Ta 0a3U KPEIUTHUX 1CTOPIN;

KOHTPOJIb NMPUCYTHOCTI 1HO3EMHOTO KamiTaly B OaHKIBCHKIM cuCTeMl YKpaiHu,
ONTUMI3AIllS B3a€EMOJIII HAIIOHAJTBLHOTO OAaHKIBCBKOTO CEKTOpY 3 1HO3EMHHUMHU
1HBECTOpPaMH, HEIOMYIIEHHS MOHOIMOJICTUYHUX TEHACHIIH Ta 3HIKEHHS SKOCTI
O0aHKIBCHKOTO KariTany;

3a0e3MeueHHs] eKOHOMIYHUX YMOB JUIS ITiIBHIEHHS YacTKH JOBIOCTPOKOBOTO
KpeIUTYBaHHS 1HBECTHIIIHOI CHpPSIMOBAHOCTI y aKTWBaxX OaHKIB yepe3 ajJeKBaTHE
YIPaBIIHHS pU3UKAMH Ta MiBUILEHHS PIBHS KOPIIOPATUBHOTO YIIPABIIHHS;
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NOJANBIINK PO3BUTOK CHCTEMHU iH(OpPMyBaHHS CyO’ €KTIB TOCHOJAPIOBAHHS 1
HACEJIEHHSI IIPO CTaH IPOLIOBO-KPEIUTHOIO PUHKY Ta 3axoau HamioHanbHOro 0aHky
11010 MOTO PEryJIFOBaHHS;

YAOCKOHAJICHHS CUCTEMHU pEryJIlOBaHHS IOTOKIB pECcypciB, IO OTPUMYIOTb
YKpaiHChK1 OaHKU B1Jl HEPE3UICHTIB;

NOJIANIbIINI PO3BUTOK OE€3rOTIBKOBUX PO3PAXYHKIB.

OCHOBHUM 3aBAAHHSIM BAJIOTHO-KYpcoBoi moJjituku B 2008 pori Oyne
CIIPUSIHHS CTAOUIBHOCTI HAIIOHAIBHOI TPOIIOBOI OAMHUIN IUISIXOM BIUIMBY Ha ii
KypCOBY CKJIaJJoBy. BHUKOHaHHS IIbOTO 3aBJIaHHSA YCKJIAIHIOETHCS Yepe3 OYiKyBaHi
CYTT€B1 3MIHH B TIPOLIECaX MPUILIUBY-BIAIIMBY BaIOTH, IO MOXKYTh BIIOYTHUCS TICIIS
Beryny Ykpainm o COT, mopanbiie 3pocTaHHS IIiH Ha €HEProHOCii, HasSBHICThb
IHOIAUIMHNX OYIKyBaHb Ta IHINI PU3UKUA. BpaxoBylouu ICHYIOUI PH3UKH OO0
PO3BUTKY CHUTYyallll B EKOHOMII Ta Ha BAJIOTHOMY pPHUHKY JOCATHEHHIO LIl
¢iHaHCOBOI CTaOUTPHOCTI Ta €KOHOMIYHOTO 3POCTaHHS B IIMX yMOBax HalOLIbIle
cupusTUME 30€peKeHHSI KYpCOBUX TEHJEHIIIM, 110 CKJIAIUCS OCTaHHIMHU poKamu. Y
BUPILNIEHH] MHWTAaHb BJIOCKOHAJIEHHS KYypCOBUX MEXaHI3MIB BpPaxOBYBaTHUMYThCS
CITIIBBIJTHOIIEHHS KYPCIB OCHOBHHMX CBITOBMX BaJIIOT, & TaKOX 3aCTOCYBaHHS IIHX
BAJIIOT y pa3i 3A1MCHEHH] TOProBUX Ta IHIIUX MIKHAPOAHUX ONEPALIii.

BaxnuBUM 1HAMKATOPOM CTaHy BaJIOTHOTO CETMEHTa TPOIIOBOTO PHHKY
3IMIIATUMETLCS pealbHul eeKTUBHUN OOMIHHUN Kypc rpuBHi. [l peamizarii
3aBAaHb KypCOBOi TOJITUKM 3HAayHa YyBara NPUAUIATUMETHCS MOJAIBIIOMY
30UIBIIICHHIO 30JI0TOBAJIOTHMX PE3€pBiB, 10 MiBUIIYBaTHME 3a0e3MeUYeHICTh
HAI[IOHAJIBHOI TPOIIOBOT OJIMHUIII Ta JIOBIpY n0 Aiil HarionanpHOro 6aHKy YKpaiHu.
Po3BuTOK 1HCTpYMEHTapit0 Ta METO/IIB BAIFOTHOTO PETyJIOBaHHS OyJie BpaxoByBaTH,
3 omHOro OOKy, moTpedy ix amamraiii 0 HOpM 1 TpaBWiI, SIKI ICHYIOTh Ha
MDKHApPOJIHUX PUHKAX, a 3 1HIIIOTO — HEOOX1THICTh 3HMKEHHS JT0JIapr3arlii eKOHOMIKH
Ta 3a0€3MeUeHHs] HAMIMHOTO KOHTPOIO 32 PU3HKAMH, [0 MOXYTh BUHUKHYTH IS
OAaHKIBCHKO1 CUCTEMH Ta EKOHOMIKH B1J BCE OUIBIIOI aKTHBI3aLl] IPOLECIB MPUILIIUBY-
BIJITUTMBY KaIliTajiB.

VYpaxoByroun [i10 3a3HAUYEHUX BHIIE (IHAHCOBUX Ta MAaKPOEKOHOMIYHUX
TEHJEHIIM, 10 BIUIMBATUMYTh Ha TpOLIOBO-KpeauTHy cucremy B 2008 pou,
nependayeHo Taki MPOTHO3HI MOKa3HUKA MOHETapHOiI chepu: 1HAEKC CHOKUBUYUX LIIH
(rpyzleHb A0 TpyAHs nonepeanboro poky) — 109,6 Biac., TeMIU 3pOCTaHHS TPOILIOBOI
macu — 130-135 Bijc., oOMiHHMI Kypc rpuBHI a0 nonapa CIIIA — B mexax 4,95 -
5,25 rpu. 3a non. CHIA. HamionanpHuii 6aHK YKpaiHM aJleKBaTHO pearyBaTUMe Ha
3MIHU B MAaKpPOCKOHOMIYHOMY 1 (DIHAHCOBOMY CEpEIOBHII, 3a HEOOX1IHOCTI
KOPUT'YIOUH MTPOTHO3HI MOKa3HUKH.



