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THCTUTYUIWHE CEPEJOBHUIIE BAJIIOTHOI'O PUHKY YKPATHHU TA
HOI'0 EBOJIIOIIMHUM PO3BUTOK

Y cmammi oocniosxcyemocs incmumyyiiine cepeoosuye 8ai0MHO20 PUHKY
Vkpainu. V3aecanvuworomscsa Haykogi nioxoou 00 CYMHICHO20 PO3YMIHHS NOHSAMb
«iHcmumymuy ma «incmumyyiiy. Ilpononyemvcsa asmopcokuti  nioxio 00
BUBHAYEHHS [THCMUMYYIUHUX OOUHUYb BAIIOMHO20 DPUHKY, SKI € CKIA00B0H
IHcmumyyitino2o cepeoosuwya, ix kuacugixayis ma yHKyioHaivHe NPU3HAYEHHS.
Pozensaoaemocs  esonmoyiiinutl  po36UmMoK  GIMUUZHAHO20 — BANOMHO20 PUHKY,
BUOKPEMIIOIOMBCS CIM XAPAKMEPHUX U020 emanis, AKi 0emaibHO AHALI3VIOMbCA.
3nauna ysaea npudiniemocs po3ensidy 8anOMHO20 3aKOHO0ABCMEA, NOYUHAKOYUU 3
npoconouleHHs Ykpainow Hesanexchocmi, a came. U020 3MIHI Ma OCHOBHUX
NPUHYUNI@ (QYHKYIOHYBAHHA  BANIOMHO20 PUHKY. YV npoyeci 00CHiOH#CeHHs
3aCcmMoco8ano maxi Memoou HAYKOB020 NI3HAHHA: AHANIZY [ CUHME3Y, N02TYHOL

IHOYKYiL, epagiunuti ma icmopuyHuli Memoou.
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O. I. Bereslavska, T. M. Lesnik. INSTITUTIONAL ENVIRONMENT
OF THE FOREIGN EXCHANGE MARKET OF UKRAINE AND ITS
EVOLUTIONARY DEVELOPMENT

The article examines the institutional environment of the foreign exchange
market of Ukraine. Scientific approaches to the essential understanding of the
concepts «institutes» and «institutionsy are generalized. The author's approach to
the definition of institutional units of the foreign exchange market, which are part
the institutional environment, their classification and functional purpose is
proposed. The evolutionary development the domestic foreign exchange market is
considered, seven characteristic stages are singled out, which are analyzed in
detail. Considerable attention is paid to the consideration of currency legislation
since the proclamation of Ukraine's independence, namely: its changes and the
basic principles of the foreign exchange market. The following methods of
scientific knowledge were used in the research process: analysis and synthesis,
logical induction, graphic and historical methods.

Key words: institutional environment, institutional unit, currency market,

currency legislation, stability of national currency.

MeTo10 CTATTi € JOCIIKEHHS IHCTUTYIIHHOTO CEpeOBUINA BAJIKOTHOIO
pUHKY YKpaiHd, a TaKOXX BUJIIJICHHS €TalliB CTAHOBJICHHS BAJIOTHOTO PUHKY 3a
KPUTEPIEM EKOHOMIYHOTO PO3BUTKY.

IlocTanoBka nmpodjemu. B yMoBax riobanizamiiiHuX MpoIeciB BaIOTHUN
PUHOK, OCHOBHa (YHKI[S $KOIO TOJNArae y 3a0e3MeueHHl B3aEMOJII MIXK
HaIlIOHAJILHOIO Ta CBITOBOIO €KOHOMIKOIO, BIIIIPAa€ BaXXJIMBY POJb y COILIAIBHO-

€KOHOMIYHIM moituii KpaiHu. KoHKypeHTOCHPOMOXXKHHUI BallOTHUN PHUHOK
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CTUMYJIIOE €KOHOMIYHHUI PO3BUTOK 1 4epe3 KypCOYTBOPEHHsI BIUIMBA€E Ha CTaH
OKpPEMHX CEKTOPIB, rajxy3eil 1 MIPUEMCTB, a TAKOXX HA MICIE Ta POJIb JIepKaBU Y
CBITOBIMl  30BHIIIHBOEKOHOMIUHIA  JisIbHOCTI. CTpPYKTypHI 3MIHM K B
HaIllOHAJIBHIN €KOHOMIIII, TaK 1 B MDKHApPOJIHIA, CYTTEBO BILIMBAIOTh Ha PO3BUTOK
BaJIIOTHUX BIJTHOCHH, 1110 BIJMOBIIHUM YMHOM NOTpeOy€e BHECEHHS 3MiH Y BAIIOTHY
MOJIITUKY JIep’KaBM Ta MexaHi3Mu 1i peamizamii. OIHUM 3 TakuX MEXaHI3MIB €
BAJIIOTHUN PHUHOK, SKMH CHOTOAHI € HAMOUIbIN JUHAMIYHUM cepea (piHaHCOBHUX
PUHKIB 4Yepe3 TMOCTIHHI KOJMBAaHHSA BAJIIOTHUX KypciB. MakpoeKOHOMIYHa
CTaOUIbHICTh KpaiHM 3aJieKUTh B CUTyalllli Ha BaJlOTHOMY PHUHKY Ta PEKUMY
BaJIOTHOTO Kypcy. Y 3B’SI3Ky 3 LIMM BaJIOTHA IOJITHKA € BaroMOIO CKJIaJ0BOIO
MOHETAPHOI MOJITHKU KPaiHU.

AHai3 ocraHHix gocjilkeHb i nmyoOaikauniii. IlutanHs, moB’s3aHi 3
BAJIIOTOIO0 Ta (JIHAHCOBO-BAJIOTHOIO CHUCTEMOIO, TPOOJIEMU MEXaHI3MYy AISUIBHOCTI
HAI[IOHAJIFHOTO BaJIOTHOTO PUHKY Ta TMEPCHEKTUBH HOTO PO3BUTKY HAOYBAIOThH
0COOJIMBOI aKTyaJbHOCTI, OCOOJUBO B KOHTEKCTI CBITOBOI BaJIOTHOI KpU3U Ta
npoIieciB rio0anizaiii 13 BpaXyBaHHSIM CTaHy, B SIKOMY Iepe0yBae yKpaiHChKa
exoHoMmika. [IpobiemMu GpopMyBaHHS, CTAHOBIIEHHS Ta PO3BUTKY BAJIOTHOTO PUHKY
VYkpaiHu, WOro IHCTUTYLIMHI OCHOBH pO3IJSAQINACS Yy MNpausgX BITYU3HIHUX
HayKOBIIiB.

30kpeMa, I1HCTUTYIIMHI OCHOBM BalllOTHOTO PHUHKY, TMpPOIEC HOTo
dbopmyBaHHs Ta (PYHKIIOHYBaHHS AochiKyBavcs y mpaigsix O. bepecnaBchKoi,
B. Ko3stoka, T. Baxaenko, O. J[3ro0mtoka. EBomroniiHUN PO3BUTOK BAIFOTHOTO
puHKY posrsimaBcs y HaykoBux mnpamsx A. Kysuermoroi, H. Micsms, ski
3aMpONOHYBAJIM MEPIOAN3AIII0 MIXOAHKIBCBKOIO BaJIOTHOTO PUHKY YKpaiHM 3a
KpUTEpieM piBHSA eKOHOMIUHOTO pO3BUTKY. T. KpiueBchka Ta 1. Kproukoma
JOCIIIIAIN MUTaHHA (QYHKLUIOHYBAaHHS MIXHApOJHOTO BAJIIIOTHOI'O PUHKY Ta HOTO
B3a€MO/II0 3 BITYM3HAHUM. S. beninceka, B. Mimenko, B. FOpuniun posrisaanu
NUTaHHS KypCOYTBOPEHHs TPUBHI Ha BaJlOTHOMY pPHUHKY Ta JWHAaMIKy HOro
po3Butky. IIpore, He3BakarouM Ha 3HAYHY KUIbKICTh HAYKOBUX JOCIIIKEHb,

OUThII TIMOOKOTO PO3MIISAY NMOTPeOYIOTh MUTAHHS 1HCTUTYLIHHOTO CEpeaoBHILA
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BAJIIOTHOTO PUHKY YKpaiHM Ta €BOJIIOI[IMHOTO PO3BUTKY 3 BUAUICHHSIM OKPEMHUX
eTaris.

Bukiaa ocHoBHOro Martepiany. @opMyBaHHS BaJIOTHOTO PUHKY 3HAYHOIO
MIpPOIO 3aJICKHUTh BIJl HASBHOCTI 1HCTUTYIIMHOTO CEPENIOBHIINA, SKE SBISIE COOOIO
CYKyHHICTh  OCHOBOIIOJIOKHUX  TOJITHYHHUX, COINATbHUX, MOPUIAAYHUX 1
CeKOHOMIYHUX TpaBWJ, IO BU3HAYAIOTh paMKA CyYO’€KTHOI TOBEIIHKA i
yTBOPIOIOTh 0a3uc i (QyHKIIOHYBaHHS, OOMIHYy 1 poO3NOAuTy. Y HaIliomy
JOCTIPKEHHI 30CepeIMMO yBary Ha CyTO €KOHOMIUYHMX HOpPMax Ta MpaBuiax, a
TaKO)XK Ha Cy0’€KTax BaJIOTHOrO puHKYy. Came BOHM CKJIAJar0Th 1HCTUTYIIIHY
OCHOBY Oy/Ab-SIKOTO BQJIIOTHOTO PUHKY. Jl7s1 BU3HAUEHHS 1HCTUTYLIMHUX OCHOB €
HEOOXIJHICTh YITKOTO BHU3HAUYEHHS MOHATH «IHCTUTYT» Ta «IHCTUTYLIS» Ta ix
PO3MEXKYBaHHS, TaK SIK YAaCTO CYTHICTh LMX HOHATH HE /10 KIHISI pO3yMIIOTh a0o0
IUTYTal0Th, BBAXKAIOYH, 10 IEHTPATbHHI OaHK € IHCTUTYTOM.

OmuH 13 CcyyaCcHUX OCHOBOIIOJIOKHUKIB 1HCTUTYLIMHOI Teopii JI. Hoprt
BU3HAYAE 1HCTUTYT SK «HAOIp MpaBwil, MPOIEAYPY BIAMOBIIHOCTEH, MOPAJIbHY Ta
CTHYHY MMOBEIHKY IHAMBIMIIB Y iHTEepecax Makcumizarllii 6ararcrsa» [North, 1990].
[HCTHTYTH BKIIIOYAIOTH y cebe Bci (opmMu OOMEXKEHb, CTBOPEHUX JIOABMHU IS
TOTO, 1100 HAJAaTH MEBHY CTPYKTYpYy JIIOJCHKMM B3aeMuHaM. BoHu OyBaroTh 1
dbopmanbauMu, 1 HedopMmanbHuMU. DopmaiibHI OOMEXKEHHs, SK MPABUIIO,
IpUAyMaHi JIIOAbMH, HeOpMalbHI — 3arajlbHONPUUHATI YMOBHOCTI 1 KOJEKCH
NOBEAIHKU. [HCTUTYTH MOXYTh OyTH IPOLYKTOM CBIJIOMOTO JIFOACBKOTO 33ayMy —
sk KoHcTutyiis, abo MpOCTO CKJIAIaTUCA B MPOIECI ICTOPUYHOTO PO3BHUTKY Y
BUTJISI/I1 3aKOHIB Ta IHITUX HOPMATUBHO-TIPABOBUX JIOKYMEHTIB.

[HCTUTYLIISI BUBHAYAETHCA SIK 00 €THAHHS IHCTUTYL1HHUX areHTiB. J[. HopTy
CBOIX MpalsiX BBa)XKa€, IO ITHCTUTYLIS BKIIOYAE «IOJUTUYECKUE OPraHbl H
yupexaeHus: (MOJUTUYECKUE TMapTHH), SKOHOMHUYECKHUE CTPYKTYpbl (PUpPMBI,
KOOIIEpaTHBhI), OOIIECTBEHHBIC YUPESKICHUS W 00pa30BaTENIbHBIC YUPEKIACHUS
(mkome, yauBepcuteThl) [North, 1990]». Bin 3ayBaxye, 1m0 IHCTUTYIS — 1€

rpyIa Jiroiei, 00’ eTHaHUX TIPArHeHHSIM CIUIBHO JIOCATTH Oy Ib-SKOI METH.
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[TimcyMOBYrHOYM PO3IJISA CYTHOCTI MOHSTH «IHCTUTYT» Ta «IHCTUTYIS» Y

Teopii 1HCTUTYIIOHATI3MY, BapTO 3a3HAYUTH, IO «IHCTUTYT» € TEPBUHHOIO

JAHKOIO PYLIHHOI CHJIM CYCHIIBCTBA. [HCTUTYTH yTBOPIOIOTH Oa3UCHY CTPYKTYPY,

OMMUPAIOYNCh Ha SIKy JIOJW BIOPOJOBXK YCi€l 1CTOPii CTBOPIOIOTH MOPSIOK 1

NparHyTh 3HU3UTH HEBU3HAYEHICTh. A «IHCTUTYILISD» BUCTYMAa€ BTOPUHHOIO

JaHKOI0, fKa e(eKTHBHO 3ale3neuye AOTPUMAHHS MPaBWI Ta OOMEXKEHb MJis

JIOCSITHEHHSI KOHKPETHHX IIJICH.

Ha puc. 1 BuU3HauWwIM 1HCTUTYLIMHI OAWHMII (OPMYBAHHS BaFOTHOIO

puHKy B YKkpaini Ta ix ¢yHkmii. Came BOHU BIANOBIIAIOTH 33 JOTPUMAHHSIM

BaJIFOTHOI'O 3aKOHOJaBCTBa Ta THIITIX He(l)OpMaJ'II)HI/IX 00MEKCHb.

IHcTu Ty iliHi OUH KM MI’KHaApPOHOTO
piBusa: MBO, €6PP, MbPP

V3romkeHa ais [ux
IHCTUTYTIB JO3BOJISIE
MOM'SIKIIIUTA 200 3MEHIITUTH
1 HaBITh YaCOM
HeWTpaizyBaTu
MOIIMPE HHS TaKUX
HETaTUBHUX SIBUIII.

IncTvTyniviHi oAMH ML
HALIOHAJILHOTO PIBHS

[HCTUTYIIHH1 OIMHUII1 BUIIIOTO PIBHS!
HBY, KMVY

3a0e3neueHHs cTablJILHOCTI
HaIllOHAJIbHO1 TPOIIIOBOT
OJIMHUII.

HCTUTYIIWH1 OJIMHUI[1 HIKYOTO PIBHSA .
OaHKU JPYyroro piBHsI, BAIIOTHI Oipxi,

(ipMu, MyHKTH OOMIHY BaJItOT

311MCHEHHS BAJIFOTHUX
omneparium

Puc. 1. Kinacugikauisi iHCTUTYHIifHMX OAUHUIb BAJTIOTHOIO PUHKY Ta iX

OCHOBHi pyHKuii

Licepeno: pozpobreno agmopom.
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Po3BuBarounch 3 ypaxyBaHHSIM BIJKPUTHX MOXJIUBOCTEH, IHCTUTYIIIHI
OJIMHUILIl CTalOTh HE JUIIe OUTbII €(PEeKTUBHUMH, a TMOCTYNOBO CaMi 3MIHIOIOTh
IHCTUTYLIHHI paMmku. [lpu npoMy HIeThCs HE JHIIE MPO 3MIHY MOJITUYHHX YH
IODUJIMYHUX pPaMOK, a W Mpo 3MiHM 0araTbOX HOPM IIOBEJIHKM Ta 1HIIHX
HedopMaabHUX oOMexeHb [North, 1990].

[lix BIUIMBOM HETaTUBHUX 30BHIIIHHBOEKOHOMIYHAX YWHHHUKIB TaKOX
B1IOYBalOTbCS 3HAYHI 3MIHM 1HCTUTYIIMHOTO CEpeaoBHINA, sKi (OPMYIOThH
BUJIIJICHHS YOTHPHOX 0a30BUX TMOHATH y KOHTEKCTI PO3MIISAY IIHOTO IMATAHHS IS
BAJIIOTHOTO PHUHKY YKpaiHU, a camMe: IHCTUTYIIHHI 3MIHM, 1HCTUTYIIIHI

NEePETBOPEHHS, IHCTUTYIIMHI Aedopmarlii, IHCTUTYLIIHI TpaHchopmariii (puc. 2).

[HCTHUTYLIIHI IEpETBOPEHHS

IacTuTymiiai nedopmarrii

[HcTUTyMIitHI TpaHncopmartii

dopmyBaHHS HOBOI MO E1
BAJIOTHOTO PUHKY

Puc. 2. 3MiHM IHCTUTYIIITHOT0 CepeIOBUIIA BAJIOTHOTO PUHKY

Howcepeno: pospobneno agmopom.

62



JI1€BOIO CHJIOK IHCTUTYIIWHUX 3MIH BHUCTYMNAa€ 1HCTUTYLIMHA OJAWHUIA Yy
nporieci  ¢GopMyBaHHA  IHCTUTYLIMHOI  cTpykTypu. LlimecnpsimoBani — Aii
THCTUTYIIMHUX OJIMHUIIb CIIPSIMOBAHI JIJISl TOCSATHEHHS CBOIX ITUICH Ta MPU3BOISATH
0 3MIHM ICHYHOYMX 1HCTUTYTIB. Ha mnpukmami QopMmyBaHHS HOBOI Mojeli
BaJIOTHOTO PHHKY BiIOYBAa€TbCA 3a CXEMOIO: BBEJIEHHS HOBHMX 3aKOHIB abo
HOPMATHBHO-TIPABOBUX aKTIB — 1HIMIIOBAHHS JOJATKOBUX JIEPKaBHUX IPOTpam —
oOMEXXEeHHST Ha BaJlOTHI omepaiii — ¢GOopMyBaHHS BaJIIOTHOI TOJITHKH.
dopmyBaHHA IIUX KaTETOPiid AJSl BAIFOTHOTO PUHKY, O CyTi, 00yMOBITIO€ TEepeXif
JI0 HOBO1 MOJIEJl 3 METOI0 3a0e3MeueHHs] CTaOUIbHOCTI HAIllIOHATBHOI BAIOTH (B
HOBUX €KOHOMIYHHUX YMOBax) 1 NPOTUAIl HEraTUBHOMY BIUIMBY 30BHIIIHIX
YUHHHUKIB.

[HcTuTy1iiHE 3a0€31eUeHHs] BAIIOTHOTO PUHKY — 1I€ CYKYIHICTh JI€pKaBHUX
Ta HEJAEp)KaBHUX IHCTUTYLIM, SKI 3a0€3MeUyl0Th HASBHICTh IMPABOBHX,
OpraHizaliifHMX 1 €KOHOMIYHUX YMOB, IIO0 HEOOXiJHI [ (DYHKIIIOHYBaHHS Ta
PO3BUTKY BAJIIOTHOTO pUHKY. BoHO BKITtouae Taki enementu [Kosanenko, 2013]:

1. IIpaBoBa ocHOBA.

Ha Tepurtopii Ykpainu nirote 3akoHu Ykpainu «lIpo BamioTy i BatoTHI
onepauii» Ta «lIpo 30BHINIHBOEKOHOMIUHY AISUIBHICTHY», a Takox aktu HBY y
BurisiAl nocranoB [pasiinus HBY.

2. Cy0’€eKTH BaJIFOTHOTO PUHKY.

CHiJIbHOKO METOI0 Uil BCIX YYACHHMKIB BAJIOTHOTO PHUHKY € OJAEpKaHHS
npuOyTKy BiA cBoix omepauiil. Cy0’ekTaMu MOXYTb OyTH (i3W4HI 1 IOPUAUYHI
0COO0M Ta TIOCEpETHUKH y POJii OaHKIB, BATIOTHUX OipK TOImIO. 3a XapaKTepoMm
BUKOHYBAHHMX ONEpaliil Cy0’€KTIB BaJIIOTHOTO PUHKY MOXHA MOAUIMTA Ha
npodeciitHux (eHTpaibHI OaHKW, KOMEPITiHI OaHKHU, OpOKepChKi (hipMHU, BATIOTHI
Oipki1) Ta HenpoeciiHUX YYacHUKIB (MIANPUEMCTBA, (i3nyHi ocolOu, 110
3IIMCHIOIOTH BAJIFOTHI OMepartii).

3 yCiX y4yacHUKIB KOMEpIiiHI OaHKW MPOBOJSATH OCHOBHUN OOCST BaFOTHUX
omeparlii. ¥ 0aHkax TPUMAIOTh PaxXyHKH IHIN YYaCHUKH PUHKY 1 31ACHIOIOTH 3

HUMHU HEOOXiHI KOHBEPCIHHI 1 IETO3UTHO-KpeAuTHI omnepartii. Kpim 3agoBonieHHs
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3asBOK KJIIEHTIB, OAHKM MOXYTb MPOBOJUTH OIepallii 1 caMOCTIHHO 3a paxXyHOK
BJIACHUX KOIITIB.

O06’€KTOM BAJIOTHOTO PUHKY BHCTYNAIOTh BAJIIOTHI I[IHHOCTi, BOHH MOXYTb
OyTH £K 1HO3EMHMMH BaJIOTHUMU IIIHHOCTSAMHM (III1 PE3UJICHTIB), TaK 1
HaIllOHATBPHUMHU (11 Hepe3uIeHTiB). SIK 1 1HII MIDKHApPOJIHI Ta HaIllOHATBHI
BaJIOTHI PUHKM, YKPAiHCHKUN BAJTIOTHUA PUHOK Ma€ Ha MeTi 30anaHCcyBaHHS
MOMUTY Ta MPOMO3UIlli HA 1HO3EMHY BaJltOTY, (POPMYBaHHS BAJIOTHOIO KYypCy Ta
00cITyroBYyBaHHS MOTPEO MIaTHKHOTO OalaHCy Jep KaBH.

[cTopyuyHmMit xapakTep BaJIOTHOTO PHUHKY TPOSBISETHCA HE JHIIEC Y
CTBOPEHHI HOBHX (OpPM BaJIFOTHOTO pEryioBaHHS Ta (YHKIIOHYBaHHA, a U B
EBOJTIOIIT KOXKHOI (hopMu 30KpeMa. EBOIOIS BaTIOTHOTO PUHKY — I1€ OCHOBHI
eTamnu iX PO3BUTKY. Y XOJ1 JAOCTIHPKEHHS 1CTOPIi BAIFOTHOTO PUHKY BHSIBUIIH, IO
0arato HayKOBIIIB BHIIJISIOTh YOTHPH €TAlld PO3BHTKY BAJTIOTHOTO PUHKY, MPOTE

BBa)XKAEMO 3a JIOIUThHE BUAUIMTH TaKi eTamnu (puc. 3).

ceprienn1991-moruii 1993 *TIEp10]] CTAHOBJICHHSI BAJIIOTHOTO PUHKY
motnii1993-Bepecens 1996 * [IePiOJ MOUIYKY UUISXIB YAOCKOHAJICHHS
BaJIIOTHOTO PUHKY
BepeceHb 1996-cepnens 1998 * MEPiO/ PO3KBITY BaIIOTHOTO PUHKY
ceprerb 1998-ciuens 1999 * IIEp10/] IPUCKOPEHO] JIeBajIbBallll TPUBHI
ciuenn1999-sepecens 2008 * IIEp10/ BITHOCHOI CTAOIBHOCTI BAJIFOTHOTO
PUHKY
Bepecens 2008-moruii 2019 * riepio p1HaHCOBOI HECTAOITLHOCTI
motuit 2019-Huwi * TIepioJ1 MOCTYIOBOT Jiidepai3aliii BalFOTHOTO
PUHKY

Puc. 3. ETanu po3BUTKY BAJIIOTHOI0 PUHKY Y KpaiHu

Lowcepeno: pospobneno agmopom.

CTaHOBJICHHS  BaJIIOTHOTO PUHKY  pO31o4ajaoCd 3  IPOroJIONCHHAM

He3anexHocTl Ykpainu. [lepeaycim Oyno crBopeno HamionansHuit 6ank Ykpainu
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31 CTaTyCOM LICHTPAJILHOTO €MICIHHOTO OaHKy JepkaBu, IPABOBOIO OCHOBOIO SIKOTO
O0yB 3akoH «IIpo OaHku 1 OaHKIBCHKY AISUTBHICTBY, YXBajieHU BepxoBHoto Pajoro
Ykpainu 20 Oepe3ns 1991 poxy. HBY BimirpaBaB Baromy poib y po30ymaoBi
¢binancoBoi cuctemu kpainu. OpHak micis po3naxy CPCP rpomioBoio oguHUIICIO
Ha TepuTopii YKpaiHu 3aiuiuBcs pyOib, akuil Bumyckascs LleHTpanbauM 0aHKOM
Pocii. B ymoBax iHQALIHHUX MPOLECIB 1 TOCTPOI HeCcTadl TOTIBKOBUX pPyOIiB B
VYkpaini nocrana mpobiema ix BiacHoi emicii. Tomy 10 ciuns 1992 poky B 00ir
Oynu BBENIEHI KYNOHM 0araropa3oBOrO BUKOPUCTaHHS, K1 BUKOHYBAJIM (DYHKIIII
00Iry Ta ruiatexxy Ta OyJu 3aMIHHMKOM TOTIBKOBOTO pyOuis. A Bxe 16 nuctomnana
1992 poky, 3rigHo 3 Ykazom Ilpe3unenra Ykpainu, €eIUHUM 3aKOHHUM 3ac000M
IJIaTeXy Ha TEepUTOpPil YKpaiHU CTaB YKpaiHChbKUW KapOoBaHelb. Y rpynaHi 1992
POKy OyJI0 POBEJICHO B3aEMO3aiK 3a00proBaHOCTI MK YKpaiHoto Ta Pocieto, 110
CBIIYWIJIO PO BUX1 YKpaiHW 3 «pyOseBoi 30HW». Lleil etanm XapakrtepusyBaBcs
BIICYTHICTIO  HAI[IOHAQJIBHOI ~ CHCTEMH  BQJIIOTHOTO  PEryJIlOBaHHS  Ta
3al04YaTKyBaHHSAM 30JI0OTOBAJIIOTHUX PE3EPBIB, CTPYKTYypa SIKUX Oyja 3aTBepAKeHa
[IpaBninussm HBY. Ilepma crnpoOa CTBOpEHHsI 30J0TOBAIIOTHUX pPE3EPBIB Oyiia
3niicHeHa y jmcronani 1992 poky 3a paxyHOK CTaOlTi3alliifHOTO KPEIUTy BIJ
[enTpanbHoro 6anky Pocii. OnHak qaHi pe3epBH NPOICHYBaIU JEKIIbKa MICSIB 1
Oynu BUTpadeHl ypAIOM Ha OIUlaTy TYPKMEHCBKOro Tra3y. 3  MEeTOl
BIIOPSIKYBAHHS BAJIIOTHOTO PUHKY YKpaiHM y koBTHI 1992 poky cTBOpeHO
BaMOTHY Oipxky sk migpos3aut HBY Ta y mucromami 1992 poky 3amnpoBamgkeHO
MDKOAHKIBChKI TOpru 1HO3eMHOI0 BamoToro [[loctanoBa BPY, 1992]. 3a paxynox
MPOBEICHUX Omeparliii BaltoTHOIO Oipxoro Oyna 3xaiiicHeHa Jpyra cmpo0a
CTBOPEHHSI 30JIOTOBAIIOTHUX PE3EpBIB, siKa yBiHYanacd ycmixoMm. Jlo BajgoBoro
MDKHApOJIHOTO pe3epBy AeprkaBu Oyio mpumdano 2,2 miaH noin. CIIIA i Ha kxiHenb
nepioy MiKHApOIHI1 JIIKBIJIHI aKTUBU YKpainu ctaHoBWiIM 468,8 mun non. CHIA
[Mimenko, 2003].

Omxe, mepmuid eTam pPO3BUTKY BaJIOTHOTO PHUHKY O3HAMEHYBaBCS

BBCACHHAM €AHMHOI'O 3aKOHHOI'O 3aco6y IIaTCxKy — YKpa.l.HCBKOFO Kap6OBaHH$I Ta
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CTBOPEHHSIM 30JIOTOBAIIOTHUX PpE3EpBIB KpaiHU, $KI CHPUSIIOTH I1BUILEHHIO
MDKHApOIHOT BaJIFOTHOT JIIKBITHOCT1 YKpaiHM Ta piBHIO ii (hiHAHCOBOI O€3IeKH.

[TouaTtox Apyroro etamy O3HAMEHYBABCS 3allPOBAKCHHSIM EJIIEMEHTIB
CUCTEMH BAJIIOTHOrO peryitoBaHHsA. 19 mororo 1993 poky mnpuiinsato Jlexper
KaGinery MinictpiB «IIpo cuctemy BalIOTHOIO pEryJNIOBaHHS 1 BaJFOTHOTO
KOHTPOJIIO», IO CTBOPWJIO IOPUAMYHY OCHOBY PO3BUTKY BAJIOTHOTO PHUHKY.
[TpoTsirom 1993—-1994 pokiB ypsan cipoOyBaB BiIHOBUTH 30BHIIIHBOTOPTOBEIIHHY
Ta BatOTHY MoHomnoJii (moaituka CPCP). 3a Takoi momiTuku Oyjio BOPOBAIKEHO
¢bikcoBaHUI BaMIOTHUN Kypc Ta AayKI[IOHHUM MpOJaX 1HO3EMHOI BaJIOTH,
MPUIMHEHO JiSUTBHICTh BamtoTHOT Oipxi (YMBB), BuctaBieHo *opcTKillli BUMOTH
1o excriopTepiB. Lle mpu3Beno 10 3MEHIIEHHS BATIOTHUX HAAXOKEHb y KpaiHy Ta
MIJBUIIEHHS TOMUTY Ha 1HO3EMHY BAIIOTYy, TOMY BiJ0yJliacs MepeopieHTallisl Ha
PUHKOBI METOJH PETYJIFOBAHHS.

Vka3 Ilpe3unenta «IIpo BHOCKOHAIEHHS BAJIIOTHOTO PETYJIIOBAaHHS» BiJ 22
cepriast 1994 poky nependavaB psii 3aX0iB MO0 JiOepaizallii BalOTHOTO PUHKY
B Ykpaini. 3 xoBTHA 1994 p. BigHOBIeHO poOoTy YMBDB Ta 3ampoBamkeHo
PUHKOBHI MEXaHI3M BU3HAYCHHS BAIIOTHOTO KypCy KapOOBaHIl 3a pe3yJibTaTaMu
TopriB Ha BamoTHIA Oipxi [[loctanosa IIpaBiainus HBY, 1994]. Lle Oyna nepiia
eKOHOMIuHa pedopma, sika MOKJana Mmov4arok (GOpMyBaHHIO YMOB JJISl PEATBHOTO
3MIITHEHHSI KYpCY HalllOHAJIBHOI IPOIIOBOI OJIMHUIIL. X04a Ofpa3y Micis BBEACHHS
PUHKOBOTO MEXaHi3My KypCOYTBOPEHHS HAaKOMWYEHH HE3aJ0BOJICHHUI TMOMUT Ha
1HO3€MHY BajJIOTy MpHU3BIB 0 3HA4YHOI JeBajibBalii Kypcy KapOOBaHLI.
[ToBTopusocst e 1 1995 poky, KoM TPOIMO3HINT BAIIOTH HE BUCTAYWIIO IS
MTOKPHUTTS HASIBHOTO IMOIUTY HA HEl, 110 ¥ BUKJIMKAJIO 3HAYHE MaJiHHSI KypCcy — Ha
72,2% y womiHanpbHOMY BupaxkeHHI. OmHak Take mamiHHsA Oymo B 10 pasiB
MEHIIUM MOPIBHSHO 3 MOMNEPEIHIM POKOM, IO Jaj0 3MOTy CTpUMATH 1H(IIALIO 1
3a0€3IMeUnTU peBaibBallil0 Kypcy kapOoBaHilsl Ha 39 % y pealbHOMY BUpPaKEHHI.
Mlono mibepamizarii BatOTHOTO pUHKY 16 TpaBHs 1995 poky HamaHo 103BiaT Ha

311MCHEHHSI 000B’SI3KOBOTO MPOJIaXy BAIIOTHUX HAJIXOIKEHB 1 BIBHUX BaJTIOTHHUX
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KOILTIB pe3uAeHTIB YKpainu sk uepes YMBB, Tak 1 0Ge3nocepenHpo dYepes
YIOBHOBa)X€H1 OAHKU Ha M1KOaHKIBCbKOMY BaJIIOTHOMY PUHKY Y KpaiHHU.

HeoOximHno 3aznaunth, mo 3 1996 poky BaqrOTHOMY PHHKY YKpaiHu Oynu
XapakTepHl  IMO3UTHUBHI  3pymieHHSA. [lo-mepmie, BigOyBajgocss  MOCTiHHE
HApoOIlyBaHHS OOCSTIB omepaiii Ha BCIX CETMEHTax BaJIOTHOTO PHUHKY
(OipxoBOoMy Ta T03a0ip>KOBOMY), MmO OyJ0o 0OyMOBJICHE TMOJIMIICHHIM
30BHINTHBOEKOHOMIYHOI AisIbHOCTI Kpainu. [lo-mpyre, mpormo3uilis BajllOTH Ha
PUHKY NEpEBUIIlyBaia il MOMUT y cepeaHboMy B 1,52 pa3u. 3acayraMu CKIaJeHOT
CUTYyallll Ha PUHKY CTaJId SIK 30UIbIIEHHS 00CITY MPOAaKy BaJIIOTH BiJ €KCIIOPTY,
Tak 1 BigMOBa BIJ CYTO I1HQIALIMHUX MeTOAIB (HIHAHCYBaHHS OIOIKETHOTO
nedimuty. Ilo-Tpere, 3BY»KEHHS MOXJIMBOCTEH I YKIAIACHHS CIEKYJISITHBHHUX
yTOJ 3aBASKUA 3pOCTAIOUii MPUBAOIMBOCTI PUHKY JEP>KABHUX KOPOTKOCTPOKOBHX
HiHHUX nanepiB. CrocTepiraigocsi aKTUBHE IMEPEBEAEHHS KOLITIB 13 BAJIOTHOTO
PUHKY Ha pUHOK O0JIirauiii BHyTpiIHbOi Mo3ukKku [I'eTbman, 1996].

Hpyruii eram 3aBeplIyeThCsl MPOBEACHHSIM TpoiioBoi pedopmu [Ykas
[Ipesunenta VYkpainu, 1996] 2 Bepechs — 16 BepecHs 1996 poky, ska
CYNpOBOJ/KYBajlacsi  MEPEOIIHKOI TOBapiB Ta  (POpPMyBaHHAM  BapTICHUX
noka3HukiB [[loctanoBa KMV, 1996]. I'pomoBa peopma nependauana He Juiiie
3aMiHy OJIHMX IPOLIOBUX 3HAKIB Ha IHIII, a IPOBEJICHHA B KpaiHi peXUMy CyBOPOI
(dbiHaHCOBOiI EKOHOMII Ta >KOPCTKOi (hicKalmbHOI TOMTHUKU. Takox OyIio
BcTaHoBJIeHO 50 %-i1 000B’SA3K0BUI TIPOJAXK 1HO3EMHOI BAIFOTH PE3UICHTAMU 3a
EKCIIOPTHUMHU OIepaIlisiMi BIPOJOBXK S-TW JHIB; NpHU TEpeKazax 3a KOPJOH 3a
IMIIOPTHUMH ~ OTI€paIlisMi  OOOB’SI3KOBa HASBHICTh TapaHTa; omepaiii Ha
MDKOAHKIBCBKOMY BaJIOTHOMY PHUHKY MOXYTh 3[IMCHIOBATH JIHIIE CYyO’ €KTH
PUHKY.

Tpertiii eram po3BUTKY BAIFOTHOTO PUHKY XapaKTEPH3yBaBCS BHYTPINTHLOIO
KOHBEPTOBAHICTIO Ta cTabuIi3aimielo HamioHanbHOT BamoTH. CTablabHOCTI
YKpaiHChbKOi TPUBHI OYyJIO NOCSATHYTO 3aBISKU €(PEKTUBHOMY BHUKOPHUCTAHHIO Y
MPaKTHUI[l PEryJIIOBaHHS BAJIIOTHUX BIAHOCMH €KOHOMIYHUX 1HCTPYMEHTIB:

obmnikoBoi ctaBku HBY, onepaniii 3 nep>kaBHUMH LIHHUMU TarnepaMud Ha PUHKY
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OBJIII, nmpoBenennss HBY inTepBeHIiN 11 MIATPUMKH Kypcy HalllOHAJIbHOI
BAJIIOTU IIIOJI0 1HO3EMHHMX BaIIOT Ta I1HIIMX. BigOyBaBcs MacoBUW MPHUILIUB
1HO3EMHHX 1HBECTHUIIN 3a paxyHOK po3BUTKY puHky OBJIII, a came ix Bucokoi
noxigHocTi. OOcAaru BaJlOTHUX oOmepalii 3 OCHOBHUMH 1HO3EMHHUMH BaJFOTaMH
1997 p. 36inbLIMINCA TOPIBHAHO 3 MUHYJIMM pokoMm Ha 13,4 mupa mon. CLIA y
JI0JIAapOBOMY €KBiBaJieHT1, a060 Ha 56,3 % 1 cranoBwin 37 mipa qoi. CIIIA.

[Ilo6 miacuauTH JAOBIPY JO C€KOHOMIYHOI TMOJITUKH YpsAay Ta [0
HaIllOHAJIBHOI BaJIOTH, HALJIUTH OOMIHHUN KypC POJUII0O «HOMIHAJIBHOTO SKOPS»
Hajam crabumizamiifHoMy mporect y TpaBHl 1996 p. Oyno mpojaexiapoBaHO
NepIInii BaTIOTHUN Kopuop: A0 Kinusg 1997 p. HBY 30008’ s13yBaBcst yTpuMyBatu
Kypc rpuBHi y mexax 1,7—-1,9 rpu/non. CILA.

bip>ka mpomoBkyBana BiJirpaBaTd TOJIOBHY POJb Ha BAJIIOTHOMY PHUHKY
VYKpaiHd, OCKUIBKM BaJIOTHUH Kypc rpuBHI (opmyBaBcs Ha YMBB. Kpim
orepauii 3 BaJIOTOIO 1 Iep>KaBHUMHU LIIHHUMHU NarnepaMu, Ha O1pKi 3/11HCHIOBAIUCS
orepailii 3 KOPIOpaTUBHUMH IIIHHUMH TariepaMu MPUBATU30BAHUX MIATPUEMCTB, a
3 kiHIA 1996 poky TopriBas (’rOUepCHMMH BaJlOTHUMHM KOHTpPakTaMH Ha
aMEPUKaHCHKUH 0Jap, HIMEIbKY MapKy 1 pOCiiChbKUil pyOIIb.

Ha nouarky 1997 poky BepxoBHoro Paforo npuifHSITO pilieHHsS PO BIAMIHY
000B’s13k0BOT0 Tpojaxy 50 % BamOTHUX HAaJIXOJXKEHb Bija excroprty. Lle cnpusio
PO3BUTKY 30BHIIIHBOI TOPTIBI, OCKIJIBKHU paHIIE MPU MPOBEACHHI Omepariiii 3
KYITIBJII 1 MPOJIa)Ky BAJIFOTH €KCIOPTEPU BTpadyajid 3HAYHI KOIUTH Yepe3 KypCOBY
pizuauio [Yaron, 2001].

Hampukiami 1997 poky cBiToBa (iHaHCOBa Kpu3a Npu3BeTIa 10 3MIHH
MDKHApOJHOT ~ KOH'IOKTYpPHM, BIAIUIMBY  KOPOTKOCTPOKOBHX  KalliTajiB, a
Hepe3uJeHTH mnoyanu akTuBHO mpoaaBatu OBJIII. ¥V mux yMoBax mnocuimBcs
MOTUT Ha aMEPUKAHCHKUMN J0Jap SIK OCHOBHY PE3EPBHY BAIIOTY, IO MPHU3BEJIO 10
JIeBATBBAIITHOTO THUCKY Ha YKpaiHCbKY TPHBHIO 1 BCTAaHOBJIEHHS HOBHX MEX
BamoTHOTO KOpunopy 1,8-2,25 rpa/mon. CIIIA nHa 1998 pik. Jlo cepenunu ceprus
BAJIIOTHUN PHUHOK XapaKTEPU3YBaBCS BIJHOCHOIO CTAOUIBHICTIO TPHBHI, OJHAK

1HGAAIAH] OYIKYBaHHS 1ABUILMIICS.
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UeTBepTuii eTanm YMOBHO HAa3WBAEMO «IIEPIOJIOM MPUCKOPEHOI JeBasibBallii
IpUBHI». 3a 4YaCOBUMHU paMKaMu BiH OyB HAWKOPOTIIUM, OJHAK 3 CEPHHS IO
#O0BTeHb 1998 poky oOMiHHUI Kypc rpuBHI 3HU3UBCA Ha 60 %. [ng Toro mo0
30epertu pesepBu HBY, ypsan ta HamionaneHuii 0aHK OTrOJIOCHIM PO
PO3IIMPEHHST BaJIOTHOTO KOpHmopy y Mexax 2,5-3,5 rpu/mon. CHIA. o6
ctalimizyBaTu ¢inaHcoBuil puHOK, HBY BXKHB KOpPCTKI MOHETapHI 3aX0/H, a caMe:
NIJBUIIMB CTaBKy pedinaHcyBaHHsA 3 35 % piuHux y ciuHi 10 82 % y jaucromai
1998 p. (3HmM3uBIM ii y rpyaHi 1998 p. mo 60 %); migHsAB 13 BepecHa 1998 p.
HOpMY 000B’SI3KOBUX PE3EPBIB BiJl MacuBiB 0aHKY 3 15 10 16,5 %.

HeratuBHuUM SIBUIIIEM Yy PO3BUTKY BAJIIOTHOTO PHUHKY CTaJIO 1 3HMXKCHHS
00CATIB JIETaTBbHOTO PHUHKY TOTIBKOBOTO MPOJAXY BAJIIOTH Maike yABIYl Ta
aKTHBI3alllsl TIHBOBOTO PHUHKY (1€ Kypc KyHIiBII-IPOJaxy BaloTH — 3,8—
4,0 rpa/non. CHIA — 3HauHO mepeBuIyBaB o(hiliiHNN) Y 3B’ SI3KY 3 YCKIaAHEHHSIM
JOCTyNy N0 KymiBii Bamotu. OpHaK 3 jJucTomnaaa mo rpyaeHs 1998 poky Oyio
XapakTEepHE TOXBaBJICHHS Ta CTa0UTi3allisi BAJIIOTHOTO PHUHKY  3aBJSKU
aAMIHICTpaTUBHUM 3axojam HBY.

[I’sTuii etam MOXEMO Ha3BaTU «IEPIOIOM BITHOCHOI cTaliIbHOCTI». Ha
noyaTky uporo erany mnepen HBY mocrana morpeda BiTHOBIEHHS PUHKOBUX
METO/IIB PETyJIIOBaHHs Ta BCTAaHOBJIECHHS HOBHUX MEX BAJTIOTHOTO KOpHIOpPY. Y
1999 pori BamtoTHI omepariii Ha Oipi 3M1MCHIOBAIUCS 1]l TIOBHUM KOHTPOJIEM
HBY. BamoTHuii pHHOK @IpalioBaB B yMOBax IIEPEBUIICHHSA IIONUATY HAaJ
MIPOTIO3UINIEI0 BAIIOTH, a PI3HUIISI MIXK O(DIIIHIM KypCOM TPUBHI IIOJI0 J0Jiapa Ta
HOro pyUHKOBUM 3HaueHHsIM pgocsarana 15-20 %. 3a Ttakux ymMoOB J€BOBa 4acTKa
oreparliii 3 BaJIOTOIO NMEPEMICTUIIACSA HAa «TIHBOBHUI) PUHOK.

[Ticnsa xpu3u 1998 poxy BamtotHi pesepsu HBY 3mennmumcs wa 50 muH
non. CHIA 1 ckopotwiucst 10 HU3bKO1 nmo3Hauku — 685 muiH goi. CIIA [Yaron,
2001]. Ypsn tTa HBY nanyBanu NOMOBHUTH PE3EPBU 3a paXyHOK KpeauTiB MBO,
OJTHAK MDKHApOJHA oprasizaiis Oyia MpOTH CTPUMYBAHHS MaJiHHS KypCy TPHUBHI
Ta BUMarajia jidepanizaiii BaJlOTHOro puHKy. Tomy y Oepesni 1999 poky HBY

B)KMB HHU3KY 3aXO0/IiB MO0 Jibepaizaiii BATFOTHOTO PUHKY.
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2000 poky BimOysacs mokopiHHa 3MiHa maxoay HBY mo kypcoyTBopeHHs
ta 21 mortoro 2000 poxy KMV 1 HBY odimifino oronocunu mpo mepexia Bij
MOJIITUKA BAJIIOTHOTO KOPHUIOPY MO TOJITUKH IUIaBalOuoro Kypcy TpPHUBHI.
EdextuBne BukopuctanHs HBY MoHeTapHHMX 3ax0[liB J03BOJWIO 3MEHIIUTH
BOJIATHJIbHICTH BATFOTHOTO KYpCY.

Yopogosxk 2000-2005 poxis HBY cnpusiB crabimizamii Kypcy TpHUBHI
BiHOCHO jonapa CIIA, po3Bonsitoun nauiie He3HayHl KosuBaHHs. I[Ipote
2005 poxy HBY @daktnuno Hamae OiIbIIOl THYYKOCTI HAI[lOHANIBHIN TPOIIOBIH
onuuuii. Ilicng momitmunux moxiit 2004-2005 pokiB HUISIXOM TEPEBUIIECHHS
poro3uilii BantoTu Haj ii monurom HBY 3niiicHuB 3MiniHeHHs rpuBHI Ha 4,8 %.

3 METOI 3HWXKEHHS BaJIOTHOro pu3uKy HaroHanbHuii OaHK BCTaHOBHUB
BUMOTH IIOAO MO0 IMOKPHUTTS KamTajioM (BIATOBITHO JO BUMOT aJe€KBAaTHOCTI
KamiTajly) 4yepe3 JIIMITYBaHHS BIAKPUTHX BaJIOTHUX MO3MIIH. BamoTHl mo3uiii
O0aHKIB BHU3HAYaJIMCS IIOJICHHO OKPEMO IOJI0 KOKHOI 1HO3eMHOi BatoTu. Jlo
dinancoBoi kpu3u 2008 poky MOMITHKAa KEPOBAHOTO TIaBaHHS Oyia CBOEPITHUM
SKOpPEM CTa0lIbHOCTI.

JIJisi 1MoYaTKy IIOCTOrO €Taly pPO3BUTKY BAIOTHOTO PHHKY XapaKTEpHO
pO3ropTaHHsl CBITOBO1 (hIHAHCOBOT KPU3HU Ta MOIIMPEHHS HETAaTUBHUX HACIIJKIB B
Vkpaini. Hanpukinmi 2008 poky nesanbBaiis rpuBHi A0 aojiapa CIIIA cranosuna
52,48 %, obcsaru TpoaaHoi BaJIOTH HACEJICHHIO BIAJM OUIbIIE HIXK y 2 pasu,
o0CsSITM KYIUIGHOI BaJIIOTH Yy HaceJeHHs — Ouiplie Hik y 3,5 paza, mo OyIo
MOB’SI3aHO 3 BEJIMKUM CTYNEHEM HEBM3HAYEHOCTI MOl Ha CBITOBUX pPHUHKaXx.
CroctepiraBcst 3HauHUM JepIIUT 1HO3EMHOT BaJIOTH Ha MI>XKOAHKIBCHKOMY PUHKY,
AKUH OyB CHPUYMHEHWI 3aroCTPEHHSM KpU3M W 3MEHIICHHSM 30BHIIIHBOIO
CTHOXKUBAHHS, 1110 MPU3BENN 10 3MEHILIEHHS HAaJXO/KeHb 1HO3eMHO1 BailtoTH. s
ctabimizaiii kypcy rpuBHi HBY BxHB Takux 3axo1iB: 3a00poHa BU1a4ul KPEAUTIB B
1HO3eMHIN BamioTi Uil (PI3MYHUX OCI0; 3HMKEHHS OOJIKOBOi CTaBKU 3 12 10
10,25 % [KoxkoBixina, 2012]; mpoBeleHHS BAJIIOTHUX IHTEPBEHIIH, a TaKOX
3aMpoOBaKEHHS MEXaHI3My BAJIIOTHUX ayKIIOHIB, SKUH MPOJAEMOHCTPYBaB

noctaTHio eexTuBHICTh [Mimmenko, 2009]. [Ins oOMexeHHS MONUTY HAa 1HO3EMHY
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BamoTy HBY mnepenbGauuB psin 1ogaTKOBHX 3axojiiB, IpuitHATOW [locTaHOBOIO
[IpaBninus HBY Big 11.10.2008 Ne 319 Ta na ii 3aminy IloctanoBotro IIpaBiinns
HBY Bix 04.12.2008 Ne 413.

3aBasku npoeneHuM 3axojnaM HBY y 2009 pomi rpusHst HaOyna cTablIbHOTO
XapakTepy 3 KOJMBAHHSAMHU Kypcy B He3HayHMX Mexax. CyTTeBO BIUIMHYJA Ha
Kypc nomituuHa kpusa 2014 poky, nmocsrayBmu no3Hauku 11,886 rpu 3a 1 mom.
CHIA, o Ha 48,7 % Ounbllie TOPIBHSIHO 3 MUHYJIUM pokoM (puc. 4). JlokanbHa
BAJIIOTHO-(DIHAHCOBA ~ KpU3a  CYNPOBOKYyBaJlacs  BIAIUIMBOM  KamiTaiy,
CIPUYMHEHUM IPOBEACHHIM aHTHUTEPOPUCTUYHOI oreparlii Ta 1e(iluToM BaIIOTH
Ha BHYTPIIIHBOMY DPHHKY, 30KpeMa 4Yepe3 CKOPOYEHHS HAIXOHKEHb 1HO3EMHOT
BAJIIOTU B1JI €KCIIOPTY Ta MaJIHHAM 00csriB BamoTHUX pe3epBiB HBY. Moxemo
3ayBOXHUTH, IO JIIOYMNA MOHETApHUN PEXHUM, SKOpeM sSKOro OyB (ikcoBaHui
BAJIIOTHUH KypC, Ta MEXaHI3M BaJTIOTHOTO PETYJIIOBAHHS HE CIIPOMOJXKHI 3aXUCTUTH
HalllOHAJIbHY BAJIIOTY BiJl 3HEI[IHEHHS B YMOBaX po3ropTaHHs kpusu. 3 2015 poky
HBY 3MiHuB MOHETapHMI peKUM, MEPEHIIOBIIN 10 1HQIALIMHOTO TapreTyBaHHS

Ta THY4YKOTO KypcoyTBOpeHHs [bepeciaBcrpka, 2016].
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2015 poky kypc 3HeninuBcs e Ha 83,8 %, nopiBHsHO 3 2014 pokowm, 1 10
OTO Yacy 3ajuIIaeTbcsi HecTaOUTbHUM. YrpojoBxk 2016-2018 pokiB Kypc
rpuBHi moao gojapa CIIA konmuBaetrbes B mexax 25,5-28,5 rpu/mon. CILIA. 3
novyatky 2015 poky auHaMika MOKa3HUKIB MI>XKOAHKIBCHKOTO BaJIOTHOT'O PHUHKY
Ykpainu HopMy€eThCsI i1 BIUITMBOM HETaTUBHUX PUHKOBUX OYIKYBaHb.

Cbomuill eTam Ha3Bald «IEPiOFOM IMOCTYMOBOI BaIOTHOI Ji0Oepanizamii»,
KUl po3snoudascst 7 motoro 2019 poky i3 3anpoBamkenHs HaiionansHUM OaHKOM
VYKpaiHu HOBOTO PEKUMY PEryJIFOBaHHS BAIIOTHUX omeparliii. [loyaTkoM BaidtOTHOI
Jibepanizaiii cayryBajgo NpUUHATTS 3akoHy Ykpainu «[Ipo BamioTy 1 BastoTHI
onepartii» 21 yepBHs 2018 poky, skuii HaOpaB unMHHOCTI 7 nmotoro 2019 poky.
Hapasi perynstop nocTynoBUMHU KpoKaMu 3A1MCHIOE TIEpEXi JO0 PEKUMY BIJIbHOTO
PyXy KaliTany — KIHIIEBOT METH BaJFOTHOI JiiOepasi3aliii.

BucnoBkmu. IlizcyMoByIOUM NpOBEACHE MOCIIKEHHS, BapTO 3a3HAUYUTH,
1o:

— CTaHOBJICHHA, (DOPMYBaHHS BATIOTHOTO PUHKY 3HAYHOIO MIPOIO 3aJICKUTH
BIJl HAsBHOCTI IHCTUTYI[IMHOTO CEpENOBUIA, AK€ CKIAAAETbCS 3 CYKYMHOCTI
MEBHUX MPABUJI, 110 BU3HAYAIOTh PAMKH MOBEIIHKHA HOTO CYO’€KTIB i YTBOPIOIOTh
0a3uc AJig oro (PyHKIIIOHYBaHHS;

— Ha OCHOBI Teopli 1HCTUTYIIIOHATI3MY 3pOOJIEHO BHUCHOBOK MpPO T€, WIO
IHCTUTYTH € TIEPBUHHOIO JIAHKOIO PYIIIMHOI CHJIM CYCIHJIBCTBA Ta YTBOPIOIOTH
0a3ucHy CTPYKTYypy IJsi 11l CyO’€KTiB, a IHCTUTYLIi BHUCTYNalOTh BTOPHHHOIO
JIAHKOIO0 Ta 3a0e3MeYyr0Th JTOTPUMAaHHS MPaBWI Ta OOMEXKEHb 3a/Jis JTOCATHEHHS
KOHKPETHUX ITiJICH;

— 1HCTUTYLINHI oAMHMII (OPMYBAaHHS BAJIIOTHOTO PHUHKY B YKpaiHi
BIIMOBIAAIOTh 32 JOTPUMAHHSIM  BAJIOTHOIO 3aKOHOJABCTBA Ta  IHIIHX
HeopMaIbHUX 0OMEKEHb;

— EeKOHOMIYHE 3HAueHHs BAJIOTHOTO pPHUHKY TIOJSITa€ HacaMmIiepen y
NpaKTUUHIA peai3alii Jep>KaBHOrO BIUIUBY Ha Mepedir yciX TrocmoAapChKHX
MPOIIECIB 3 METOI0 peati3allii cTpaTerii eKOHOMIYHOTO PO3BUTKY Ta Po30y/JI0BH B

VYkpaini epeKkTBHO (HYHKIIIOHYIOUOTO PUHKOBOTO MEXaHI3MY;
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— 3MIHM Yy CHCTEMI BaJllOTHOTO PEryJIlOBaHHS HE 3a0e3NeuyloTh IMOBHY
cTabiTi3allio BaTOTHO-()IHAHCOBOI chepu EKOHOMIKH. YIPOAOBXK YChOTO MEPioay
(GYHKIIIOHYBaHHSI BaJIOTHOTO PHUHKY BimOynocs Tpu kpusu: 1998 p., 2008 p.,
2014 p., Ta Manu Micie IIOKOBI KOJMBaHHS BaJIOTHOTO Kypcy. Lle chopmysaio
NIEBHI PU3UKU Ta 3aTPO3U MaKPOEKOHOMIUHIN CTabIIbHOCTI;

— HE3BAKAI0YM Ha T€, 1110 BATIOTHUM PUHOK Y KpaiHU BiKE NPOUILIOB BEIUKHAM
IUISX CBOTO PO3BUTKY, BIH IIE MPOJIOBXKYE PO3BUBATUCA B OIK HOTrO MOCTIHHOI

Jibepanizaiii.
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