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acnipaHT kachepy MixxHapoaHUX
€KOHOMIYHUX BiAHOCVH

KuiBCbKUiA HaLjioHabHWI
TOProBesibHO-eKOHOMIYHWIT YHIBEpCUTET

Y cmammi posesisiHymo npobrieMy BU3Ha-
ueHHs1 doyinbHocmi criigripayi YkpaiHu 3 MB®
wWodo mpaHchopmayii HayioHasIbHOI Ba/FOMHOI
cucmemu. AHasli3 €g8idYUMb PO MIOBUUWEHHS
IHMeHcusHocmi  crispobimHuymsa 'y cghepi
Ba/IIOMHUX BIOHOCUH YKpaiHu ma ©®oHdy B8
repiod ¢hiHaHCOBO-Ba/TIOMHUX Kpu3. [JosedeHo,
wo nibepanizayisi  HayioHasIbHOI  Ba/IFOMHOI
Mo/IMUKU Yepe3 2Hy4KiCmMb  KYPCOYMBOPEHHS],
BrpoBadXeHHs1 IHGh/IAUIIHO20 MmapaemyBaHs,
BIOMIHU Ba/IlOMHUX OBMeXeHb 3a peKoMeHoa-
yisimu MB® € kto408uMU Hanpsimamu peghop-
MyBaHHS1 (hiHaHCOBO-Ba/TIOMHOI cucmemu Ykpa-
JHU. TTOMOBHEHHST 30/10MOBa/IIOMHUX PE3epsis
HEY 4epe3 kpedumysaHHsi MB® € ¢hakmopom
KOpPOmMKOCMpPOKoBoi  cmabinizayii  06MiHHO20
Kypcy. O6IpyHmMoBaHO HeobXioHicmb adanma-
yii BasIOmMHOI nosimuku - YkpaiHu 0o oOesasib-
BayiliHUX BUK/IUKIB, pPechopMyBaHHSI 2[pOLWOBOI
noslimuku, nibepanizayii pyxy karimasay ma
¢bopmyBaHHs1 Aosipu IHO3eMHUX IHBECMOpI8 00
MOHemMapHoI 81adu Ykpainu.

Knrouosi cnosa: MB®, HayjoHa/lbHa Ba/llomHa
cucmema, Ba/tomHa MosimuKka, Ba/IlOMHUl
Kypc, Ba/IlomHi 06MeXeHHs1, iHgisiyitiHe mapae-
myBaHHs1, MKHaPOOHUU pyX Karimarty.

B cmambe paccmompeHa rpobsiema onpeoe-
JIEHUsT Ye/iecoobpasHocmu  compydHuyecmsa
YkpauHbl ¢ MB® 8 omHoweHuu mpaHcghop-
Mayuu HayuoHasIbHOU Ba/TIOMHOU  CUCMEMBbI.
AHasuz csudemesismayem O 0BbILEeHUU
UHMeHcUBHOCMU compyoHu4Yecmsa 8 cghepe
Ba/TIOMHbIX OomHoweHuli YkpauHbl u ©$oHoa
B Mepuod (bUHAHCOBO-Ba/IOMHbIX KPU3UCOB.
[lokazaHo, Ymo ubepasiuzayusi HayUOHa/TbHoU
Ba/IOMHOU  NOAUMUKU  Yepe3 2ubkocmb  Kyp-
co0bpasoBaHusi, BHEOPEHUE UHQ/ISIYUOHHO20
mapaemuposaHusi, OMMeHb! Ba/TIOMHbIX 02pa-
HuyeHul no pekomeHoayusim MB® sisisiromesi
K/IHO4EBbIMU HarpasaeHUsIMU peghopmMuposaHust

cbuHaHCcoBO-Ba/IOMHOU  cucmeMbl  YKpauHbI.
Moro/siHeHUe 30/10mMoBas/ItomHbIX pesepsos HEY
4epe3 kpeoumosaHue MB® sigfisiemcsi hakmo-
POM  Kpamkocpo4Holi cmabusuzayuu  06MeH-
Ho20 Kypca. ObocHosaHa HeobxoouMocmb
adanmayuu Ba/omHoU MOAUMUKU YKpauHbl K
desa/ibBaYUOHHLIM  BbI30BaM, peghopmuposa-
Husi 0eHexHol no/lumuKu, Aubepanuzayuu 0su-
JKEHUST Kanumasia u ¢hopmuposaHue 008epust
UHOCMpaHHbIX UHBECMOPOB K MOHEMapHbIM
B/1aCMSIM YKpaUHBbI.

Kmouyesble cnosa: MB®, HayuoHasbHasA
Ba/IlOMHasi cucmema, Ba/IomHasi MoUMUKa,
Ba/IIOMHBIU  KypC, Ba/lOMHbIE  02paHUYEHUS],
UHGh/ISIYUOHHOE mapeemuposaHue, MexoyHa-
POOHOe 0BLXXEHUE Kanumarsa.

In the article, the problem of determining the
feasibility of the Ukraine-IMF cooperation on the
transformation of the national monetary system
is discussed. The analysis shows increased
intensity of the Ukraine-IMF cooperation in
exchange rate relations during the financial and
currency crises. It is proved that the liberaliza-
tion of national monetary policy through flex-
ible exchange rate, inflation targeting introduc-
tion, avoidance of foreign exchange restrictions
according to the recommendations of the IMF is
a key direction of financial and monetary system
reformation in Ukraine. Replenishing reserves of
the NBU by the IMF loans are short-term factor
in stabilizing the exchange rate. The necessity to
adapt monetary policy of Ukraine to devaluation
challenges, reformation of the monetary policy,
capital flows liberalization and formation of the
foreign investors confidence to the monetary
authorities of Ukraine is proved.

Key words: IMF, national monetary system,
monetary policy, exchange rate, currency restric-
tions, inflation targeting, international capital
flows.

MoctaHoBKa npo6nemu. CyyacHa (piHaHCOBO-
€KOHOMIYHa cuTyauis B YKpaiHi € pe3ynsraTtom
BHYTPILLIHIX Ta 30BHIWWHIX YMHHMKIB AecTabinizauii
€KOHOMIYHOro CTaHoBMLWaA KpaiHu. Yepes nafiHHA
HaLioHa/IbHOro BMPOGHULTBA, 3HWXEHHA BBI1, npo-
61eMu 3 NNaTKHUM GanaHCcoM, 3pOCTaHHS IHGNALIT,
JeBasnbBaLilo HalioHabHOT Ba/IlOTU BaX/IMBOKO B6a-
YyaeTbCs cniBnpaus Ykpaiim 3 MB® y niatpmmui Mix-
HapOHOI Ba/TOTHOT NIKBIAHOCTI. O4HUM i3 BaX/IMBUX
CKNaAHVKIB NOAITUKMA YKPATHCbKOI BNagn € nutaHHs
e(PeKTMBHOCTI peanisalil Ba/IlOTHOI MNOMITUKK Y
3a6e3neyeHHi HauioHa/IbHUX NPIOPUTETIB PO3BUTKY
€KOHOMIiKK. 3i 3pOocTaHHAM (piHAHCOBOro CniBpoOIT-
HULTBa YkpaiHn 3 MB® OCTaHHili akTMBHO BU3Ha-
Yyae OpPIEHTUPU PO3BUTKY HaLIOHA/IbHOT BaUsIlOTHOT
cucTeMU, 3a/1yyHaroumnchb [0 NUTaHb PO3PO6KM HaLio-
Ha/IbHOI BaJ/ItOTHOT NOAITUKW. 3a3HavyeHa LissibHICTb
®oHOY MaE HEOQHO3HAYHWIA XapakTep, WO CMOHyKae
[10 NOLUMPEHHST AUCKYCIli HABKOMNO NUTaHHA ehekTnB-

HocTi BnanBy MB® Ha TpaHcchopmauiiiHi npouecu
HaLioHa/TbHOT BaUTOTHOI CUCTEMU.

AHanis ocTaHHiX pocnigpkeHb i nyo6nikauii.
MuTaHHio TpaHcdopmalLlii efleMeHTIB BatoTHOT cuc-
TeMn YKpaiHu Ta cniBnpaui HauioHaslbHUX OpraHiB
MoOHeTapHoi Bnagmn 3 M®O npucBsaYeHo 3HaUHY Kifb-
KICTb Npalb BITYN3HAHUX Ta 3aKOPA0HHMX HayKOBLiB.
Cepen Hux BuginaTbcs B. KOpunmwmnH, M. Penko,
B. Co6ones, O. [13106t0K Ta iH. [poTe icHye noTpeba
Yy KOMMN/IEKCHOMY AO0CAIAKEHHI epeKTUBHOCTI CriBpo-
GiTHMUTBA YkpaiHv 3 MB® w080 hopMyBaHHS Hawio-
Ha/1bHOT BaUIKOTHOI CUCTEMMN.

MocTtaHoBKa 3aBAaHHA. MeTo AO0CNIIKEHHA €
po3rns4 npouecy TpaHcdopmal,ii enemMeHTiB BastoT-
HOT cucTeMn YkpaiHu, Bu3HavyeHHs poni MB® y chop-
MyBaHHi HaLiOHaUTbHOT BA/IKOTHOT NOJITUKN Ta OLjiHKa
eeKTMBHOCTI Takol cnisnpadi.

Buknap ocHOBHOro marepiany AocnigXeHHs.
MiHapoaHwii BasTloTHWIA hoHA, — MibXHapoAHa opra-
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NMPUYOPHOMOPCbKI EKOHOMIYHI CTYAIT

Hi3auis, Aka Haniuye 189 aepxas-ufeHiB i CTBOpeHa
ONA CcnpusaHHA 671aronoslyyyto CBITOBOI €KOHOMIKM.
MB® nparHe crnpusiT po3BUTKY MiXXHAPOAHOro CniB-
po6iTHMLTBA Yy BasIlOTHO-(hiHAHCOBIN cchepi, 3a6es-
neyyBatn (piHAHCOBY CTabINbHICTb, CRAPUATA MiX-
HapOAHI TOpriBNi, BWUCOKI 3aliHATOCTI, CTa/loMy
€KOHOMIYHOMY 3POCTaHHI0 i CKOPOYeHHIo 6igHOCTI B
yCbOMY CBITi [1].

YkpaiHa ctasia uneHom MB® y 1992 p., a3 1994 p.
aKTMBHO KOPUCTYETbCHA KOLUTaMU Ha (piHaHCyBaHHSA
AediynTy NNaTiKHOro 6anaHcy Ta NONOBHEHHS 30/10-
TOBaUTHOTHUX pe3epB.iB. AisnbHicTe MB® nos’aAsaHa 3
NPOBEAEHHSM CTPYKTYpHMX pechopm B YKpaiHCbKIi
€KOHOMILLi 3 MEeTOI 3a6e3neyeHHs CTanoro Po3BUTKY
€KOHOMIKM.

AHauii3 cniBpobiTHULTBA YKpaiHu 3 MB® nposoau-
nocb y gekinbka etanis (tabn. 1)

Mepw Hix po3rnagaty snaus MB® Ha TpaHcdop-
MaLlito BaUTIOTHOI cUCTEMM YKpaTiHW, pO3r/IIHEMO XPO-
HOJI0rit0 Ta 0co6NMBOCTI cniBnpaui MB® 3 YkpaiHoto
(tTabn. 1). Ak 6a4yMmMo, OCHOBHI nepiogn AifANIbHOCTI
MB® npunagatotb Ha 1994—2002 pp. (nepiog cTaHOB-
JNIEHHS BaJIIOTHOI cMCTEMU YKpaiHu, Asiiicbka hiHaH-
coBa kpusa 1997 p. Ta Pociiicbka hiHaHCOBa Kpu3a
1998 p.), 2008-2013 pp. (rnobasbHa diHaHCOBa
Kpu3a, NoB’A3aHa 3 Kpaxom inoteyHux kpeguTtis CLUA
Ta CTPIMKMM BMBOAOM IHO3€MHOrO Kanitany 3 Ykpa-
THY, NafiHHAM LiH Ha Gip>xoBi ToBapu), 2014—-2016 pp.
(BHYTpILLHSA NONITUYHA KpuW3a, aHeKcia TepuTopil, Bili-

CbKOBI fji Ha cxogi kpaiHu). To6To B nepiogmn Kpu3o-
BOr0 CTaHOBMLLA YKpaiHa Halibisiblie notpebysana
gonomory Big MB® i nig nporpamMmy €KOHOMIYHOrO
po3BUTKY BUAaBa/nCb piHaHcoBi pecypcu. Oco-
6nmeicTio cniBnpayi Ykpaiim 3 MB® go 2013 p., Ha
Hawly aymky, 6y/10 OTpUMaHHSA ABOX TpaHLWiB doiHaH-
CyBaHHSA 3 y3ro[pkKeHoi nporpamu i BigMiHa noganb-
LIoro thiHaHCyBaHHS y 3B’s13Ky 3 HEBUKOHAHHSAM YKpa-
THO0 yMOB KpeauTy. HarnagHum € nepiog 3 2002 no
2008 p., Konu KpegnTHe cniBpOOBITHULTBO ByN10 dhak-
TNYHO 3ynnHeHe B 2005 p. y 3B’A3KY 3 HEBMKOHaHHAM
YMOB nporpamu nonepeaxysasabHoro Stand-by.
OAHUM 3 OCHOBHWUX €/IEMEHTIB HaLioHasIbHOT
BaJ/IIOTHOI CUMCTEMMU € BaJIlOTHWIA Kypc Ta noniTuka
iHTEpPBEHLIA, WO, Ha Hawy AYMKY, BigobpaxatoTb
TpaHcopMauilo BCIET BaIlOTHOI CUCTEMU YKpaiHW.
[3epkasibHUM  BigoGpPaXKeHHsIM  CNiBPOOITHULTBA
YkpaiHn Ta MB® € nposefeHa MOHETapHOK Bnaaoko
BaJIIOTHO-KypCcoBa nonitTuka. Tak, y nepiog, iHTEHCUB-
HOT po6oTn 3 MB® (19942002 pp.) HBY npoBoams
noLUyK epekTUBHUX CNOCOBIB BaUTKOTHOIO KYpCOYTBO-
PEHHS, L0 croYaTky BUSBUINCE Y 60POTLOI 3 AeBasib-
Baliel0 Yy hopMi agMiHICTPaTMBHOIO OOMEXEHHS
KOMMBAHHSA Ta BCTAHOB/IEHHSI BaJ/TOTHOIO KOPWUAOPY
KonmBaHHA Kypcy 3 1997 p. Ha piBHi 1,76-1,91 rpH.
3a pgon. CLUA. Y 3B's3Ky 3i CBITOBOH (hiHAHCOBOK
Kpr3ok 1998 p. 6yn0 pO3LWMPEHO Ba/IOTHUI KOpU-
gop cnoyarky go 1,8-2,25 rpH. (ciyeHb 1998 p.), fo
2,5-3,5 rpH. (BepeceHb 1998 p.), go 3,4-4,6 rpH. 3a

Tabnuus 1

ETtanu cniBpoGiTHuLTBa YKpaiHu Ta MB®
TpaHLwi Ta uwini nporpam

Mporpama cucteMHoi TpaHchopmMaL,iliHoi No3ukn Ha cymy 498,7 mnH. CM3 (763,1 maH. gon. CLUA),
METO0 AKOT Oyna NiATPUMKa NAaThKHOro 6anaHcy YkpaiHu
TpupiyHa nporpama Stand by, 3aranibHa cyma kpeauTy Ha 1318,2 maH. CIM3 (1 935 mnH. gon. CLUA).
MeTor umx kpeauTiB Gyna niagTprMKa Kypcy HauioHalbHOI BTy | (iHaHCYBaHHS AediunTy nna-
ThKHOro 6anaHcy Ykpainu
Mporpama po3wnpeHoro guiHaHcyBaHHa (EFF-Extended Fund Facility), sika nepep6avana
HafaHHA KpeauTy obesarom 2,6 mapg,. gon. CLUA. Y pamkax uiei MNporpamu EFF YkpaiHa oTpumana
1193,0 mnH. CM3 (1.591,0 maH. gon. CLUA), ski 6ynn cnpsimoBaHi Ha MONOBHEHHS BaJTIOTHUX pe3ep-
BiB HaujioHa/sIbHOro 6aHKy YkpaiHu
Cnisnpaus Ha 6e3KpeuTHI OCHOBI B paMKax piYHOT Nporpamun «nonepemxyBasibHUin cTeH-6aii»,
sika HajaBana MOX/IUBICTb OTpumaTu Big MB® 3ape3epBoBaHUli KpeAUT Yy CyMi, €KBiBaSIEHTHIN
411,6 mnH. CM3 (30% kBOTM YKpaiHW) y pasi MoripweHHs cutyauii 3 niatbkHum 6anaHcom abo
Ba/TIOTHUMY pe3epBamu KpaiHu. MNpoTe fo kiHua 6epe3Hs 2005 p. cniBpoBITHULLTBO CTas10 HEMOX/TU-
BVM Y 3B’AI3KY 3 HEBMKOHAHHAM yMOB nporpamu. 2005—-2008 pp.: cniBpobiTHULTBO YkpaiHu 3 MB®
CKOHLEHTPOBAHO Yy cgpepi TEXHIYHOT [ONOMOrK

Hosa ggopiyHa nporpama cnispobitHuyTBa Stand by 3aranbHum ob6csarom 802% Bif, KBOTU YKpaiHu
B MB®, a6o 11 mapg. CM3 (npubnusHo 16,4 mnpga. gon. CLWA). 3 mnpg. CM3 6ynv B TepMiHOBOMY
nopsAKy 3apaxoBaHi 40 30/10TOBa/IIOTHUX pe3epBiB HauioHaibHOro 6aHky YkpaiHu

Hosa nosuka Stand by o6carom 16,5 mnpga. gon. CLUA (10,976 mnpga. CIN3). Y pamkax Li€ei nporpamu
YKpaiHa oTpumasia aBa TpaHLwiobesirom 3 mnpa. gon. CLUA (2,058 mnpa. CM3) Ta 1,3 mnpa. gon. CLUA
(914,7 mnH. CM3), ane Bnitky 2014 p. MakpOEKOHOMIYHI MOKa3HWKN By/10 3HAYHO BigKOpPEroBaHoO
yepes po3ropTaHHs B YKpaiHi MacluTabHOT eKOHOMIYHOT kpr3n. 11 6epesHs 2015 p. MB® yxBanuB
3amiHy nporpamu Stand by Ha HOBY, YOTMPKMPIYHY Mporpamy «MexaHi3M PO3LIMPEHOro hiHaHCy-
BaHHs» (Extended Fund Facility). Mepwwii TpaHw o6csirom 5 mapa. gon. CLUA 3a HoBoOw nporpa-
MO0 6y/10 OTpMMaHO oApasy nicsis 1l yxBaseHHs. HagaHHA apyroro TpaHLy obcsaromM 1,7 Mapa. 4o0.
CLWA Big 31 nunHsa 2015 p. Ta TpeTboro TpaHwy Big 11 BepecHs 2016 p. o6¢csarom 1 mapg. gon. CLUA
6Yy/10 NOBHICTIO CNPSAMOBAHO Ha MOMNOBHEHHSA pe3epBiB HauioHa/ibHOro 6aHKy YKpaiHu

Ne Mepiop,
1. [1994-1995 pp.

2. [1995-1998 pp.

3. [1998-2002 pp.

4. |2002-2008 pp.

5. |2008-2013 pp.

6. |2014-2016 pp.

Lxepesio: ckiadeHo asmopoM Ha OCHOB8I [2]
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gon. CLWA y niotomy 1999 p. Yepes 3HayHy aesasib-
BaLito (0o 5 rpH. 3a gon. CLUA) cTano o4eBUAHUM, WO
nogasiblui Cnpo6u yTpumMaTt 06MiHHWI KypC Y BU3Ha-
YEeHVX Mexax BasIloTHOTO KOpWAOopYy Npu3BedyTb A0
MOA&JIbLLONO BMYEPNaHHA 30/10TOBAUTOTHUX pesep-
BiB HBY. Tomy Taka npakTuka Oyna Bu3HaHa Heno-
LisibHoto, i 3 21 ntotoro 2000 p. Ka6iHeT MiHicTpiB i
HBY 3anpoBaanav nnaBakunii BasltoTHWIA Kypc. Big-
MOBIAHO [0 LbOro 3aBAaHHSA, OCHOBHMMM 3acajamu
rPOLLIOBO-KPEANTHOI MNOMITUKM YKpaiHm Ha 2002 p.
6yno nepenbayeHo NiAroToBKY 3ax04iB LOAO 3anpo-
BaPKEHHSI PEXUMY iH(PNALIHOIO TapreTyBaHHs, WO
Lisikom 6yno nigtpumaHo MB® [3, c. 87].

I3 2000 no 2005 p. Ba/IlOTHO-KYPCOBUIA PEXMUM
MOXHa O6yn0 XapakTepu3dyBaTu SIK KepoBaHe nna-
BaHHA. CnpuAT/IMBa 30BHILLUHA KOH'IOHKTYpa nigTpu-
MyBasia MO3WUTVMBHE canbfo M/iaThkHoro 6GanaHcy
Ta 3By)XyBasia CMiBpPOGITHMLTBO YKpaiHn 3 MB® go
pamku TexHi4yHoT cniBnpaLi. 3 2005 no 2008 p. BcA
Ba/IlOTHA Nonituka Gyna nignopsiakoBaHa 3arasibHo-
€KOHOMIYHUM Lji1IsiM, TOBTO YTPUMaHHIO Kypcy 3 nepi-
OANYHMM NpOoBeAEeHHSAM peBasibBallii B 2004—2005 Ta
B 2007 pp. Y uinomy Taki gil cnpaBuavM HEraTuBHWUNA
BM/IMB Ha (hiHAHCOBY CTabI/IbHICTL YKpaiHu Ta noTpe-
6yBasin nNepebynoBy Ba/IIOTHOTO PeXUMY BIAMNOBIAHO
[0 3MiHV (byHAaMeHTasTIbHUX YMHHWKKIB. Tak, NovnmHa-
toum 3 2005 p. BiABYNOCb CKOPOUEHHS MO3UTUBHOIO
casib[0 TOProBesibHOro 6anaHcy, i B 2006 p. BOHO
cTano HeratmBHuMm (-1,617 mnpg. gon. CLA). dikca-
Lis Kypcy rpmeHi B 2006—2007 pp. Ta BUCOKWIA pPiBEHb
iHALT CYyTTEBO 3HU3M/IN KOHKYPEHTOCMPOMOXHICTb
BITUM3HSAHNX TOBAPOBMPOOHUKIB SIK HA BHYTPILLHBOMY,
Tak i Ha 30BHILUHbOMY PUHKaX, L0 NPU3BE/O A0 Npu-
CKOpPEHHS TeMniB 3pocTaHHs iMAopTy. [lopiBHSAHO
3 2006 p. imnopT 3pic Ha 12,8% y 2007 p., a Hera-
TMBHE Cca/ibA0 TOProBesibHOro 6GanaHcy 36inbLin-
nocek y 3,6 pasw i 3a BigNoOBIigHUIA Nepiog CTaHOBWUAO
-5,918 mnpga. gon. CLUA [3, c. 135].

Taka HecCTabifIbHICTb Ba/TOTHO-(RIHAHCOBOT CMCTEMM
6yna niareepmxeHa kpusoto 2008 p. Tak, Ha noyarky
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po3ropTaHHs rnobasbHOI kpr3n B 2008 p. YkpaiHow He
6Y/10 BXUTO aHTUKPU30BUX 3aX0AiB, NpU LLbOMY MOHe-
TapHUMK opraHamu Bnagy Oynio MPOBEAEHO /e
iHTepBeHLi Ha NATPUMKY TPUBHI (NPY LbOMY 30BHILL-
HbOTOProBe/NbHUIA AeduiuuT HapocTas). O6Ban rPUBHI
(3 5 rpH. oo maike 8 rpH. 3a gon. CLUA) He 3mir 3ynu-
HWUTW HaBIiTb cTabinizauiliHnin kpeant MB® y nuctonagi
2008 p. (puc. 2). MonuT Ha BasTKOTYy CYTTEBO NEPEBULLLY-
BaB MPOMo3uLil0 B yMoBax cragy ekoHomiku (y 2009 p.
Ha 15%), i HBY 6yB 3myLUeHWUl i Hagdasi 36iNbLuyBaTn
B&UTHOTHI IHTEPBEHLI, WO pa3oM i3 KpeaUTHUMU TpaH-
wamn MB® Ta BNpoBayKEHHSIM HOBUX aAMiHICTpaTyB-
HUX OBMEeXeHb fano 3mory cTabiniyBary BasltOTHWIA
PVHOK Ta YHUKHYTV NogasibLuol Aesanbaadii (pyc. 1).

I3 KiHUA 2008 p. no 2013 p. B YKpaiHi BigbyBasiocb
3aroCTpeHHsi NPo6/IeMn BUCOKOI 3a/1€XHOCTI HaLlio-
Ha/IbHOI €KOHOMIKWN Bif, 30BHILUHLOTO (hiHaHCYBaHHS
Ta KOH'HOHKTYPW 30BHILLUHIX TOBApPHUX PUHKIB, 3poc/ia
HecTabi/IbHICTb GaHKIBCbKOI cucTemu, noriplumnacs
CMPOMOXHICTb  €KOHOMKM  dpiHaHCyBaTV  BUAOATKM
LepXaBHOTO GHOKETY, L0 NPU3BEN0 A0 MOCU/IEHHS
iHNALIAHUX NPOLECIB | 3HELiHEeHHSA TpuBHI. Kpim
Toro, 6yno nignucaHo MemopaHgyM Npo chiBnpao
MK YkpaiHoto Ta MB® y nunHi 2010 p., 0co6/1BICTHO
SKOro 6yn10 3000B’A3aHHSA YKpaiHn BNpoBagMTu nna-
BalUMii Ba/IIOTHWUIA peXum Ta iHAsuiliHe TapreTy-
BaHHs. Xo4ya Ha npakTtuui HBY go 2013 p. niatpu-
MyBaB (piKcaLito FPUBHI, LLIO TAKOX CTas10 MPUYMNHO
BiAMIHN NoAdasibLUMX TPAHLUIB KpeaUTYBaHHS.

Otxe, nepiog 2008-2009 pp. ax po 2013 p.
MOXEMO BBaXaTu HeeheKTVBHUM LLI0AO0 AOCATHEHHS
(hiHAHCOBO-EKOHOMIYHOT CTabiIbHOCTI HauUiOHa/IbHOT
eKoHOMikM 3 mo3uuii cnisnpayi MB® Ta YkpaiHu y
cthepi BaNHOTHOI NOAITUKK. | IPUYMHM LbOro NOB’sA3aHi
3 BIACYTHICTIO THYYKOCTi Ba/IlOTHOI MOMITUKK, NPU3Y-
NMUHEHHAM peddOpMyBaHHS HaLiOHaIbHOT eKOHOMIKK
BifL CMPOBWHHOI 3aNeXHOCTi, BIACYTHICTIO SAKICHUX
IHCTUTYLiiHNX 3MiH OpraHiB MoHeTapHOi Bragu, y
TOMY 4YmMCAi 3aNeXHICTIO AisinbHOCTI HBY Big, 3arasib-
HOEKOHOMIYHMX Linei ypaay.
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Puc. 1. BanoTHUIA Kypc i Ba/ltoTHI pesepBu YkpaiHu 3a 2008-2009 pp.

Lxepesno: ckadeHo aBmopomM Ha OCHOBI [4, ¢. 33]
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AKICHUM  3pYLLIEHHAM PO3BUTKY HaLiOHa/IbHOT
BaUTIOTHOI cUCTEMU YKpaiHu cTas nepiog 3 2014 no
2016 p. HakonuueHi ancbanaHcu nonepeaHix pokis
Ta HEerHyukiCTb Ba/IlOTHOrO Kypcy y Hanpsimy nocty-
noBoOi [AeBasbBalil CYTTEBO BUCHaXWAW BaJItOTHI
pesepsu (7,53 mnpa. pon. CLUA Ha kiHeub 2014 p.).
Y nopanswomy BasltoTHa nonitvka HBY wopno nig-
TPUMKM CTabI/IbHOCTI BaUTHOTHOIO KypCy He Bbavanach
gouinsHoto, i B ntotomy 2014 p. HBY nepeiiwos Ha
nnasakunii BaSItOTHUI KypC.

MB® y3roams HagaHHs no3uku Stand by ob6csrom
16,5 mnpg. gon. CWA (10,976 mnpg. Cr3). Y pawm-
Kax L€l nporpaMmy YkpaiHa oTpumasna ABa TpaHLui
obcsarom 3 mnpg. gon. CLUA (2,058 mnpa. CM3) ta
1,3 mnpa. gon. CLWA (914,7 mnH. CI3).

Ockinbku BNiTKy 2014 p. MakpoOeKOHOMIYHI NMoKas-
HVKM OyNno 3Ha4YHO BIAKOPEroBaHO 4epe3 pPo3rop-
TaHHA B YKpaiHi mMaclwTabHOi EKOHOMIYHOT Kpusw,
TOo 11 6epe3Ha 2015 p. MB® yxBanvB 3aMiHy npo-
rpammu Stand by Ha HOBY 4OTUPUPIYHY nporpamy
«MexaHi3M po3LmpeHoro thiHaHcyBaHHA» (Extended
Fund Facility). ¥ MemopaHgymi «po €KOHOMiYHy
Ta chiHaHcoBy cniBnpauto» Big 27 ntoTtoro 2015 p.
(mani — Memopaxaywm) ypss 1a HBY BUCNOBUIN CBOIO
rOTOBHICTb A0 [5]:

- BJOCKOHaJIEHHS YNpaB/liHHA pe3epBamMu;

- MiATPYMKN THYYKOro BaSTKOTHOTO KYPCY;

- YHUKHEHHS NPakKTVKu1 6aratoBasItOTHUX KYpCIB;

- nepexoay A0 iHNSAUINHOIO TapreTyBaHHs;

- nigBuLEeHHs 06¢cAriB Ta eeKTMBHOCTI ynpas-
NiHHA 30/10TOBA/IIOTHUMW pPe3epBamMu;

- BIiAMOBM Bif YNpPOBaMKEHHSI OOMEXeHb Ha
Ba/IIOTHOMY PUHKY.

BaxxnnBo 3MiHOWO B yMpaB/iHHI  Ba/IlOTHUMU
pesepBamun € nepernsag MB® X yHKLiOHaIbHOIO
npusHaveHHs. [lo 2015 p. MB® B13HauMB M'ATb OCHO-
BHUX MPUYMH NIATPUMKM Ba/IIOTHUX pe3epBiB, a came:

- 3abe3neyeHHs [oBipM 40  HaUiOHasIbHOI
BaJOTH;

- nogonaHHA 6e3nagy Ha pUHKY;
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- NiATPMMKa MOHETapPHOI NONITUKN;

- 3ab6e3rneyvyeHHs HaCTYNHOCTI MK NMOKOSTIHHAMMU;

- BMNUB Ha OOMIHHI Kypcu.

Y pamkax Takol MONiTUKM MiKHapOAHi pe3epsu
nepectann po3rNsfaTMcs AK BUHATKOBWIA Baxifb
ynpasiHHA Ba/IIOTHUM KYpPCOM, & CTa/ln CUCTEMHUM
IHCTPYMEHTOM Yynpas/liHHA BaJIIOTHOIO MO3ULIE Kpa-
THM Ta Ti EKOHOMIUYHMX CYO'EKTIB B LLISIOMY.

TpaHcthopMaLis  Ba/IlOTHO-KYPCOBOTO  PEXUMy B
HanpsiMi  NnaBaHHA nepefbdavae, WO UEHTPasTbHUIA
6aHK MOXKe BUKOPWCTOBYBATW Ba/THOTHI IHTEpPBEHLT A1A
3HKEHHA BOSIATU/IBHOCTI BaJIOTHOTO KypCy, asle He
0N perynoBaHHA Moro piBHA. Mpu uboMy MigTPUMKA
CTabisIbHOCTI 0OMIHHOIO KypCy He NOBVHHA NPU3BOAUTM
[0 3MEHLLEHHS hiHaHCOBOT MILIHOCTI €KOHOMIKM Mif vyac
NPOTUCTOSIHHSA BaUTHOTHIl KpU3i, TOOGTO BX/IMBUM € YHU-
KaHHS 51K 3Ha4YHOTo Noc/1abeHHs BaUTFOTHOIO KypCy, Tak
i ICTOTHOrO CKOPOYEHHS 30/10TOBa/THOTHUX PE3epPBIB

BapTto 3a3HauuTu, wo HBY, [oTpuMyUnCh
30600B'A3aHb nepeg MB® 3 5 ntotoro 2015 p. woao
NiABULLEHHA THYYKOCTI KypCy [pUBHI, BigMOBUBCSA
Bif, NPOBEAEHHS Ba/IIOTHMUX IHTEPBEHLIA i3 METOH
BM/IMBY Ha KYPCOBY AMHAMIKY, BHAC/iA0K YOro o6csrun
BaU/IIOTHMX IHTEpPBEHLin ynpogoBx 2015 p. 3Ha4HO
CKOpPOTUNNCH MOPIBHAHO 3 nonepeaHiMu nepiogamm
(puc. 2). Mpu ubomy rpmBHA BripogoBx 2015 p. (i3
MOMEHTY nignucaHHa MemopaHaymy) 3Haxogunach
y BaJIIOTHOMY Kopuaopi Bifg 22,25 rpH. Ha 01.08.15 no
25,65 rpH. 3a 1 gon. CLUA Ha 01.01.2016.

MepewoBLWwK 40 NOAITUKN THYYKOTO Kypcy Haui-
OH&/IbHOT BasIlOTW, PErynsiTtop BUPIBHAB OQiLiliHMI
KypcC i3 KypcoMm, skuii (DOpMYETbCS Ha MiKOGaHKIB-
CbKOMY PWHKY, TakMM YMHOM, LIO «KYypC BM3HA4aBCH
Ha OCHOBI MonuTy i npono3uuii». To6To BiAGYNOCH
ckacyBaHHA HBY cuctemu oBOX napasiesibHUX BaUItOT-
HUX KYPCIB Ta 3HMKEHHA MOX/IMBOCTI CNEKy/IoBaTu
Ha PI3HULAX KypciB MiX BasIlOTHUMU CerMeHTamu,
3aKPUBLUN KaHas1 YOPHOro i KOPYMMOBAHOIO PUHKY,
KU YyTBOPMBCSA Ha CTUKY MDK BasIlOTHUMMW pesep-
BaMu HBY i Ba/TlOTHUM PUHKOM.
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Puc. 2. fiyHamika canb0 30/10TOBa/IIOTHUX iHTepBeHLiil Ta 3BP HBY

Lkepeso: ckiadeHo asmopoM Ha OCHOBI [6]

Bunyck 9-1. 2016
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BaxmBvm efnieMeHToM B&aJsIlOTHOI CUCTEMU €
BaUTIOTHI OOMEXEHHS. BapTo 3a3HaunTu, WO rpuBHA
Hanexarb [0 4YaCTKOBO KOHBEPTOBaHWX BasllOT 3a
paxyHoOK npuegHaHHA Ykpainu go crarti VIII Ctartyty
MB®, 3a skol YKpaiHa 3a BUHATKOBUX OOCTaBUH
MOX€E 3acTOCyBaTu Bas/llOTHi OOMEeXeHHs. pakTuka
BMKOPUCTaHHSA Ba/IlOTHUX OOMEXEHb CBiAYUTb MPO
IX 3acTocyBaHHs B nepiof (PiHAHCOBMX MOTPSACIHb.
Mpotarom 2014-2016 pp. o6MexeHHa nondranun y
Takomy [6]:

- NiMIT Npogaxy BasllOTW OAHIl 0CObi Ha AEHb Y
po3Mipi 3 TUC. rpH. npoTtarom 2015 p. i3 NOCTYNOBUM
306i/IbLLIEHHSM JIMITY 80 6 TUC. TPH. Ta A0 12 TUC. TPH.
npotarom 2016 p.;

- 00O0B’A3KOBMIT NPOAAX BasTHOTHOT BUPYYKMN EKC-
noptepamu notarom 90 gHie y yactui 50% (2012 p.),
100% 3 08.2014, 75% — 3 09.2014 Ta 65% - 3
08.2015;

- 3HATTS Ta Nepekas KOWTIB B iIHO3EMHI BasTHOTi
3a KOPAOH 3a OfWH [EeHb He MOXe NepeBuLLyBaTtu
15 tuc. rpH. Ta 150 TKC. rPH. Ha MicALb.

Y uinomy BasltOTHI OOMEXEHHS1 3BY3U/IM 06CAr
B&J/TOTHOTO PVHKY Ta CMPUS/IM 3MEHLLUEHHIO 06CAry
rOTiBKOBOrO BaUTHOTHOIO pUHKY 3 38,3 mnpa. gon. CLUA
B 2013 p. po 13,3 mnpg. gon. CWA B 2014 p. Ta
2,6 mnpga. pon. CWA B 2015 p. [6], a TOMY TUCK Ha
Ba/TOTHWI KypC 3HN3NBCS.

MoxeMOo BM3HAUUTK, L0 THYYKEe KypCOYTBOPEHHSA
nopsi 3 06MeXeHMN Ba/TKOTHUMM IHTEPBEHLISIMM Ta
YXOPCTKMY BaJIKOTHUMW OOMEXEHHAM 3abe3neqmsiun
cTabinisaLilo Ba/TIOTHOTO PUHKY.

BaxknuBMM MUTaHHSAM € BMNPOBaMKEHHSA iHGNA-
LiiHOro TapreTyBaHHs. YkpaiHa 3asiBuia npo [ocsr-
HEHHs1 M'SATMBIACOTKOBOrO PIiBHA iHQANALUIT i3 Tpupiy-
HUM NepexigHMM nepiogom [7]. MpoTe Takuii OpieHTUp
rPOLLOBOT NOMITUKM, SK IHPASALiIHE TapreTyBaHHs, Ha
JaHoMy eTani Ba/IloTHOI MOMITUKN He € edDeKTUBHUM,
LLIO, Ha HaLly JYMKY, NOB’A3aHO 3 TaKUM:

- PO3Kpy4yBaHHS iHIALIAHOT chipani B UinoMy
NigKPINIIETLCA  AeBa/ibBAUIHAM  CK/1aAHMKOM.
Tak, geBasibBauis npoTtarom 2008—2009 pp. cTaHo-
Buna 59,4%, iHgekc cnoxmeumx uiH (ICL) — 39,7%;
2014-2015 pp. — 173%, ICLl, — 66,7% [8]. Takuii picT
iHGNAUIT MOSACHIETLCA IMNOPTO3ASIEXHICTIO EKOHO-
MiKW YkpaiHu. Hanpuknag, piBeHb NPOMiKHOro cro-
XVBaHHSA IMNOPTY AEPEBOOOBPOBHOT rasysi, NPOAYyKTIB
HadTonepepobkn, roToBux mMawnH y 2012 p. cAras
61m3bko 90%. OkpimM Uboro, iHdNAUIA nNigKpinao-
€TbCA LjiHaMV Ha eHeproHocii [8];

- 3HA4YyHOK YacCTKOK AonapusaLii EKOHOMIKM, Lo
006MeXye ynpaBiHHA rpowoBumKn arperatamu. Cta-
HOM Ha noyatok 2016 p. yacTka [0/1apoBKX Aeno3u-
TiB CTaHOBUTL Npn6aM3HO 50% [6];

- pe-hakto TapretyBaHHSM OOMIHHOIO Kypcy,
O MOB'AA3aHO 3 HeOoWILiiHOK MPUB’A3KOI BaJIHOT-
HOro Kypcy o gonapa CLUA.

O6MexeHHA pyxy KaniTasy, 3anpoBapKeHi BNpo-
[oBxX 2014 p., NPOBOAMNCH 38 PaxyHOK NepekpuTTs

YacTMHN KaHaniB, Yepes3 sKi 3A4ilicCHIOBaNoOChL BUBe-
[OEeHHs iHO3eMHOro Kanitany. Hacamnepep ue ctocy-
Ba/IoCb OOMEXeHb onepadiii i3 LiHHUMK nanepammu
(BEKCENMAMMU, IHBECTULIAHNMN cepTudpikatamm TOLLO),
a TakoX 3abopoHM BuMNavyBaTU AMBILEHOM Ha
KOPUCTb HEpe3nAEHTIB. Ane BUBELEHHA KOLUTIB Mpo-
LOBXNNocsA yepes iHCTPYMEHTU TOProBOro GasiaHcy.
Xoua YKpaiHa He B3sinia 3060B’si3aHHS LLOA0 MiKBiAa-
Ljii 06MeXeHb pyxy Kanitasy, Ha Halwly AyMKy, Heob-
XiAHICTb MOCTYMNOBOrO MOCMabNEHHST OOMEXEHHS
pyxy Kanitasty BU3Ha4YeHO TakuM:

- 30BHILIHbOEKOHOMIYHOK BILKPUTICTIO E€KOHO-
Mikn. O6CArM ekcnopTty Ta iMMnopTy cTabifibHO nepe-
BUWytoTb 100% BBIT i3 4iTKOK OpiEHTOBAHICTIO Ha
TOBapW 3 HU3bKOK [OAAHO BaPTICTIO;

- eMnipuyHi gadi ceigyatb, Wo nibepanizadis
pyxy Kanitasly Crnpusie LWBWALIOMY €KOHOMIYHOMY
PO3BUTKY, OCKINIbKM MPUTIK IHO3eMHOrO Kanitany fae
3MOry (piHaHcyBaTu CTPYKTYPHI AedilnTii NOTOYHUX
paxyHkiB (puc. 3).

IHmi gucTi iHBeCTHIIHI HagxomkeHHs, % BBII
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TeHaeHIis 3pocTaHHs ™

*[HLWI YmMCTi IHBECTULIVHI HAOXOMKEHHS — CTaTTs, LU0 HEe BK/OYaE
npsAMi IHO3EMHI iHBECTULIT Ta NopTdenbHi iHBeCTULl (MepeBaxkHO
Lie KOPOTKOCTPOKOBMIA KaniTasl, SKOMy nputaMaHHa BUCOKa Bona-
TUNbHICTb). TEHAEHLA 3pDOCTaHHA BU3HAYAETbCA SK CEPeaHii picT
peasibHoro BBI npotarom 10 pokiB nicsis NoBHOI nibepanisaui. —
[xepeno: MB® [EnekTpoHHWA pecypc]. — Pexum pgoctyny :
https://www.imf.org/external/np/seminars/eng/2013/capitalflows/

Puc. 3. 3anexHicTb MidXX JOBroCTPOKOBUM
€KOHOMIYHMM 3pPOCTaHHAM (CepeaHi TeMnu Ta 3MiHa
06CcAriB NPOTOKY iHBECTUL,il 3-3a KOPAOHY y nepiop,

piK Ao — piK nicns noBHOI ni6epanisadiii)

Lkepeno: cknadeHo aBmopomM Ha OCHOB8I [9]

Mig yac po3srnagy nokasHuka edeKkTUBHOCTI
Ba/IIOTHOT MOMITUKM SIK Ba/TIOTHOTO KypCy HeobxigHo
3a3HauYMTM HaABHICTb MEeBHOI cTabinisaLii Kypco-
BUX KOMMBaHb Yy nepiof KpeantyBaHHA MB®. lMono-
BHEHHA Ta BuMKoOpuUcTaHHA HBY 30n0ToBasItOTHNX
pe3epBiB Y KOHTEKCTi NiaBalyoro KypcoyTBOPEHHS
HalKpalwe 3rnapkye Ba/llOTHI  KONMBaHHA.  Kpim
TOro, cnienpausa YkpaiHn 3 MB® 3HauyHO nom’siKllye
HU3XiAHI KONMMBAHHSA KypCy 3a paxyHOK 3MEHLLEHHS
naHiYHMX HaCTPOIB HacesieHHs Ta iHO3eMHMX iHBEC-
TopiB (puc. 4).

BUCHOBKM 3 NpOBeAEeHOro AOCNigKEHHS.
TakvM 4vMHOM, akTMBi3auia crisnpavi MK YKpaiHowo
Ta MB® w040 petopMyBaHHSI HaLjiOHa/IbHOI eKo-
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HOMIKW, Y TOMY YMCAi Ba/TIOTHOI CUCTEMMU, Y LINOMY
MOCU/IIOETLCS Y KPU30BUIA Ta MOCTKPU30BUI Nepios
Ba/IIOTHO-(PIHAHCOBOrO CTaHOBMLWA KpaiHu. YacTe
HEBMKOHaHHSA BUMOT ®oHAY B pedhopMyBaHHI eKOHO-
MiKM NPU3BOAMAO A0 OOMEXEHHS CMiBPOOITHMLTBA
NVLe TexHIYHoK Aonomorot. Mpu uboMy noniTuka
peopmyBaHHA Ba/ItOTHOI NOAITUKMA € Binbll NOchi-
[OBHOI Ta 0Or'PyHTOBAHOM) i3 3ay4eHHsIM MBO.
LisnbHictb HBY cBiguMTb, WO perynaTop 3aa-
TeH 3abe3neunTn KypcoBy CTabiflbHICTb 3a paxyHOK
BaJ/THOTHMX IHTEPBEHL,i Y KOPOTKOCTPOKOBOMY Mepi-
oai (2008-2009 pp.). MpoTe HakonuyeHi pokamu
ancbanaHc y BaslOTHIl CUCTEMI crovaTky O6mex-
nnn pyHKUioHasibHe 3HaveHHA HBY, a notim Bu3Ha-
Ynan  OOUIIbHUM 3MiHY napagurMm 3acTOCyBaHHS
BaUTIOTHOI NONITUKU. HWHI peddopMyBaHHSA BasioT-
HOI cucTteMun YkpaiHu y cnisnpaui 3 MB® nos’sizaHe
3 nibepanizauierd BasIlOTHMX BIAHOCUH 3@ paxyHOK
6iNbLU THYYKOro Ba/IlOTHO-KYPCOBOMO PEeXuMy, BMpo-
BaKEHHS1 IHQNALIAHOIO TapreTyBaHHS [POLLOBOT
NONITUKN, BAOCKOHASIEHHS yNpaBiHHA 30/10TOBaJTHOT-
HUMW pe3epBamMu, 3MEHLLEHHS BaUTIOTHUX 0OMEXEHb,
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L0 BXe MPOLEeMOHCTPYBa/Io CBOK e(eKTUBHICTb, i,
AK Hacnifok, cdhopMoBaHO KOPOTKOCTPOKOBI Nepeay-
MOBW A1 NOAASIbLLOIO PO3BUTKY BaU/IKOTHOI CUCTEMN.
MpoTe CbOroAHiWHA cTabinisauis MoBMHHA 6yTK
3aKpinneHa rnmbokMMmmn pedopmamin y BantTHil cuc-
TeMi, WO nonararTb Y:

- nocTynoBiii nibepanizauii pyxy kanitany Ta
NMOTOYHMX OnepaLisix i3 HaLioOHaIbHOK BaJIHOTOH);

- pauioHa/lbHOMY BWKOPWCTaHHI BaU/llOTHOI Ta
rPOLIOBOT MONITUKM 3a 3abe3neyvyeHHs He3asex-
HocTi HBY. Bepyun go yBaru aHanizoBaHwii nepiog,
BaU/IlOTHA MONITUKA NOBUHHA I'PYHTYBATUCH 3 ypaxy-
BaHHAM [eBasibBaLliiHNX BUKJ/IVKIB,

- (popmyBaHHi cepefHbO- Ta [0BroCTPOKOBOT
ONHAMIKN BaJIlOTHOTO Kypcy 3 METOH MiABULLEHHS
[LOBipY iHO3eMHMX IHBECTOPIB [0 BaJ/IIOTHOrO cepep-
OBWULLLA EKOHOMIKM YKpaiHu;

- (popMyBaHHi KOMMJIEKCHOTO Taprety MOHeTap-
HOI MOMITUKK, WO KPIM iH(PNALIAHOIO TapreTyBaHHSA
BpaxoByBaTMMe MOTPeby y BaslOTHO-KYPCOBUX Opi-
eHTUpax Ana 3abesneyeHHs CTabiNbHOCTI Ba/IlOTHO-
(hiHaHCOBOT CUCTEMU Y CepeHbOCTPOKOBOMY Mepiofj.

Puc. 4. OdiuiiHnin Kypc rpuBHi wopo gonapa CLUA, rpH./100 gon. CLUA 3a 2013-2016 pp.

Lxepesio: ckiadeHo Ha OCHOBI [6]
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