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OCHOBHI TPOBJEMM TA TEHAEHIIIT
BAJIIOTHOI'O PUHKY YKPAIHU B YMOBAX HECTABLJIbHOCTI
BAJIIOTHOI'O KYPCY

Xoma lL.b., a.e.H.,
Onumak J1.O.

CraTTs pO3KpUBAE OCHOBHI 3MIHM Ta TEHJEHI1i BAJIFOTHOTO PUHKY YKpaiHM 3a OCTaHHI
poku. OnucaHo BIUIMB KOJMBaHb KypCy HaIllOHATBHOT BaJIFOTH HA OCHOBHI €KOHOMIYHI
MIPOIIECH B KpaiHi, a TAKOXK 3MIHM I[IHA HAI[IOHATHHOI BAJIFOTH B yMOBaX €KOHOMIYHOI
Kpu3H 3a octaHH1 nepioau. ChopMoBaHO rpynu QakTopis, sIKI MaIOTh BarOMU BIUIMB
Ha BAJIIOTHE KypcoyTBopeHHs. [IpoaHani3oBaHO MPUYMHHU CTPIMKOTO MaJiHHSA KypCy y
Mepio/] 3arOoCTPEHHSI €KOHOMIYHOT Kpu3u B YkpaiHi. JlOCHiIKeHO TEHJEHII0 3MIHH
30JI0TOBIIOTHUX PE3EPBIB KpaiHMW Ta iX B3a€EMO3B’S30K 13 JMHAMIKOI BaTIOTHOTO
Kypcy. OnmucaHoO OCHOBHI PEXUMH BaJIIOTHOIO Kypcy, sKi (YHKLUIOHYIOTh Ha
MIKHApPOJHUX BATIOTHUX PUHKAaX Ta BUOIp HAHONTUMAJIBHILIOTO Ta Halle(PEeKTUBHILIOTO
s YKpaiHM B yMOBax cCbhorojeHHs. ONHMCAaHO IMO3UTHBHI Ta HEraTHBHI CTOPOHHM
NepPEeXoay YKpaiHChbKOr0 BaJIOTHOTO PUHKY Ha PEXHUM IUIaBAlOYOr0 BAIOTHOTO KypCy
Ta HOro e(PeKTUBHICTH JJISI BITYU3HAHOI €KOHOMIKHU. 3alpOIIOHOBAHO MEPETIK 3aX0/1iB,
SKi HEOOXiHO 3IIUCHUTH 31 CTOPOHU JepXKaBU g 3a0€3MEeUeHHS HOPMAaIbHOTO
(GYHKIIIOHYBaHHS BaJIOTHOTO PUHKY B YMOBaX Cy4acHOI HECTaO1IbHOCTI.

Knwuoei cnoea: BalOTHUN PUHOK, BAIIOTHUWA KypC, PEKUM BaJIOTHOTO KypcCy,
30JI0TOBATIOTHI pe3epBH, IJIaBAIOYUIN BATIOTHUHN Kypc, HAI[lOHAJIbHA BaJIIOTa
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The article characterizes the main changes and trends of the exchange market of Ukraine
in the last few years. This work describes the influence of fluctuations of the national
currency rate on the main economic processes in the country and the changes in the price
of the national currency in the conditions of the economic crisis last periods. The groups
of factors that have an effect on the formation of the exchange rate are formed. The
reasons for the rapid decline of the course in the period of exacerbation of the economic
crisis in Ukraine are analyzed also in this article. The article analyzes the tendency of
changes in the country's gold reserves and their correlation with the exchange rate. In
addition, we describe the basic modes of the exchange rate that exists at the international
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exchange market and make the choice of the most optimal for Ukraine with the present
conditions. The positive and negative aspects of the transition of the Ukrainian currency
market to the regime of floating exchange rate are described in the work. The list of
measures to be implemented by the state to ensure the normal functioning of the foreign
exchange market in the conditions of modern instability is offered.

Keywords: foreign exchange market, exchange rate, exchange rate regime, gold and
foreign exchange reserves, floating exchange rate, national currency

AKTyaabHicTh npodaemu. Ha nanomy erami po3BUTKY €KOHOMIKH B
VYkpaiHi ckiajiach JOCUTh HECTaOUIbHA CHUTyallii Ha BaJIOTHOMY pPHUHKY.
3MIIIHEHHS HAI[IOHAJIIbHOT BAJIIOTH BIUIMBAE SK 1 HAa PO3BUTOK EKOHOMIKH
Jep>KaBU 3arajioM, Tak 1 Ha JOOpoOyT KOKHOTO ii rpOMa/IsTHUHA.

Pi3ke miABHUINEHHS BaJIIOTHOTO KYpPCy BIJYYTHO TIOXHTHYJIO CTaH
HaIllOHAJIbHOT €KOHOMIKHU. BiMOBITHO aHaJi3 YUHHUKIB HETAaTUBHOTO BILIUBY
Ha KypCOYTBOPIOIOUI TIPOIECH € OJHHUM 13 TIPIOPUTETHUX HAMPSIMIB
JOCITIDKeHb, OCKUIBKH 33 PaxXyHOK TOCIA0JIeHHS IUX HETaTHBHUX (PaKTOPIB
MOKPAIIy€ThCA CTaH EKOHOMIKM KpaiHM Ta BIANOBIIHO  PIBEHb KUTTS
HACEJICHHSI.

AHaJi3 ocTaHHil gocaigkedsb i myosikanii. [Tpodmemu gectabimizarii
BAJIFOTHOTO KYpCYy 3a OCTaHHI POKH € JOCUTh aKTyaJlbHOI TEMOIO, SKY
nocmikyBaiau Oararo aBropiB. O. ®dapuna [1], O. Bepecnascbka [2; 3],
M. Kopous [6], M. Kpynika, M. Kynpuutpkuii, H. XdKmypko, /. Banbkosuu [7],
B. Xapab6apa [10]. [IpoGiieMun BHOOPY ONTUMAIBHOTO PEKUMY BaTFOTHOTO
kypey nociimpkyBaau T. Koanpuyk [5], O. Poroxun [8], 1. ITetpakos [8].
JI. T'apsra [4], M. Makapenko [8].

[Torpu BeNMMKY KUJIBKICTh HAYKOBHX MPaIlh Ta JOCHIKEHb, HEMA€ TOYHOT
BIAIIOBIal, I[0 caM€ HaMOLIbII HEraTMBHO BIUIMBA€ Ha JaecTaOLTII3aIlio Ha
BAJIFOTHOMY PUHKY Ta KWW PEKUM BAITIOTHOTO KYpPCy € HAMONTHUMAIbHIIIUM
Ha JIaHOMY €Tarll pO3BUTKY €KOHOMIKH JJisi YKpaiHu. AHaii3 NO3UTUBHUX Ta
HETATUBHUX CTOPIH MEPEXOJy HAI[lOHAJBHOT'O BAJTIOTHOTO PUHKY Ha HOBUM
PEXKUM BAJIIOTHOTO KypCy JOTMOMOXE OOIpyHTYBaTH JOIIBHICTh Ta
e(EeKTUBHICTb OOPAHOTO PEKUMY ISl EKOHOMIKH KPATHHU.

MeTa gocJaiazKeHHsI: TpoaHai3yBaTH OCHOBHI IPUYMHHM MAIHHS KYpCY
HaIllOHAJbHOI ~ BaJllOTM 32 OCTaHHI POKM Ta TPOBECTH  BUOIp
HaWONTUMAIBHIIIOTO PEXUMY BaJIIOTHOIO KypCy B YMOBaxX Cy4acHOIO
PO3BUTKY €KOHOMIKH.

Bukiaa ocHOBHOro marepiajy. BaXIMBUM CEKTOPOM €KOHOMIKH
KO)KHOI KpaiHU € BalllOTHUH PHHOK. BiH BHCTymae sK CBO€EpigHA CHUCTEMa
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B3a€EMOBIJIHOCMH MK KpaiHaMmH, SKa ICTOTHO TIOJICTIIYE MIKHAPOJIHY

TOPTIBIIIO.
ChOTO0/1H1 TOHSTTS BAJIFIOTHOT'O PUHKY € JIOCUTh YaCTO BUKOPHCTOBYBAHUM
y HAayKOBHMX JOCHI/DKEHHSX. BallOTHMII PHHOK — II€ Taka CEKOHOMIYHA

KaTeropisd, IKy MOXHa TPaKTyBaTH 3 pi3HUX cTopiH. [lo-niepiiie, 11e CyKymnHICTh
BIJHOCHH, SIKi JIO3BOJIAIOTH 3JIIMCHIOBATH oONepallii KyHiBIi-MPOJaxKy
1HO3E€MHOI BAJIIOTH Ta 1HIIMX BAIIOTHUX HiHHOCTEH. [lo-Apyre, 11€ CYyKyIHICTh
MEeBHUX 1HCTUTYTIB, 3a JIONIOMOTOI SIKUX 3JIMCHIOIOTHCA Il omeparii 3
1HO3eMHOI0 BamoTow0. Ilo-Tpere, BiH sBisie coOoro odimiiiHI (IHAHCOBI
LIEHTPH, TOOTO MiCIIs, Jie 3AIMCHIOIOThCS orepaliii 3 BaaoToro [1].

BantoTHuil puHOK BUKOHY€ HU3KY BXKIMBHUX (YHKIIIH, 32 JOMOMOTOO
AKuX 3a0e3reyye BCTAHOBIEGHHS Ta HOpMalibHe  (DYHKI[IOHYBaHHS
MDKHApOJHUX BIMHOCHH. BiH 3a0e3medye 3miMCHEHHS MIKHAPOJIHUX
pPO3paxyHKIB, CTpaxyBaHHS BAJIOTHUX PHU3UKIB, PETYIIOBAHHS BallOTHHUX
KypCciB Ta JuBepcU]IKAII0 BaIIOTHUX pE3EepPBIB, a TaKOXK pPEryIIOBaHHS
€KOHOMIYHHMX Ta COI[iaJIbHUX MPOIIECIB Y JCPHKaBI.

BaxnuBuM €NeMEHTOM BalIOTHOTO PHUHKY € BAIKOTHUM KypC, SKHAU
MOKa3ye IiHYy OJIHI€T BAIOTH BIIHOCHO 1HINOI. BamoTHHI Kypc BUCTYyIae Tak
3BaHUM IHJIUKATOPOM, SIKHI JEMOHCTPYE MO3UIIIIO AeP>KaBU HA MI)KHAPOJIHOMY
punky. Kypc HallioHaJIbHOI BaJIIOTH BIUIMBAE 1 HA 30BHINIHIO TOPTiBIIO, 1 HA
pyX KamiTajiB, 1 Ha KOHKYPEHTOCIIPOMOXHICTh KpaiHM B LUIOMY. 3MiHa
OOMIHHOT'O BaJIIOTHOTO KYpCy BIUIMBA€ 1 HA IL[IHOBI NMOKAa3HUKH B KpaiHi. PicT
KypCy HalllOHAJIbHOI BAJIFOTH CIIPUYMHSIE 3pDOCTAHHS I[IHA HA CBITOBOMY PUHKY
Ha TOBapH, K1 BUPOOJIEHI B KpaiHi, 1 HABMAKH.

KonuBaHHsS BaJgIOTHOrO Kypcy BIUIMBAIOTh TaKO0X Ha EKCHOPTHI Ta
IMIIOPTHI omneparlii, KOHKypEeHTOCIIPOMOKHICTh Ta MPUOYTOK MiIIPUEMCTB.
Pi3ki  KONMBaHHA  BAJIIOTHOTO  KYpCy  IOCHWIIOIOTH  HECTaOUIbHICTb
MDKHApPOJHUX €KOHOMIYHHUX, 30KpEMa BAJIOTHO-KPEIUTHHUX Ta (PIHAHCOBUX
BIJHOCHH, BUKJIMKAIOTh HETATHUBHI COI1aJIbHO-CKOHOMIYHI HACIIAKH, BTpaTH
OJTHUX Ta BUTPAIIIl 1HIIUX KpPaiH.

Ha BantoTHuUiA Kypc BIUIMBAE psifi PaKTOPIB, sIKI YMOBHO MOXHA MOAITUTH
Ha JIBl TPYIHU. COIIIaJIbHO-TMIOJITHYHI Ta (hiHAHCOBO-€KOHOMIUHI. OKpemoio
IPYMOIO CJI1JT 3a3HAYMTH HAJI3BUYAlHI CUTYaIlli, TaKl K €IijieMii, IPUPOIHI Yr
TEXHOTeHHI KaTacTpodH, TEPaKTH, sIKi TEK CIPUUMHSIIOTH Ma iHHS BAIIOTH [4].

Jlo couianbHO-MOMITUYHUX (PAKTOPIB MOKHA BIJHECTH HU3ZBKUM PIBEHB
(1HaHCOBOI T'PaMOTHOCTI HACEJICHHsS, HEJOBIpa HACEJICHHS 10 OaHKIB 1
0aHKIBCbKOI CHCTEMH Ta HEraTUBHI OYIKyBaHHS TpPOMAJsiH, MPOLBITAHHS
«YOPHOTO BAJIIOTHOTO PHUHKY», TMOJITHYHI KpPU3HM, JHUCKYCii MI0J0
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BCTAQHOBJICHHS IIJIaBalodyoro Kypcy. @DIHAHCOBO-€KOHOMIYHI UYMHHUKHU

BKJIOYAIOTh ~ €KOHOMIYHI  KPHW3HW, HHM3bKMM  pIBEHb  1HBECTHIINHOI
MIPHUBAOIMBOCTI €EKOHOMIKHM YKpaiHM ISl 1HO3EMHUX 1HBECTOPIB, JA0JIapHU3aIlis
€KOHOMIKH, HETaTUBHI TEHJEHII PO3BUTKY OaHKIBCHKOI CHCTEMH,
MaKpOEKOHOMIYHMX TIIOKa3HUKIB Ta TIOKA3HHKIB PEaJbHOTO CEKTOPY
CKOHOMIKH, CYTTEBE PO3XOJUKEHHS 3a0Ia/DKCHh Ta PIBHS CIIOKHWBAHHS
HACEJICHHS Ha BHYTPINTHbOMY PUHKY YKpaiHH.

He MoHa 0JTHO3HAYHO OIIHUTH BILIUB KOKHOT'O OKpeMoro ¢gakrTopa Ha
CTaH BaJIFOTHOTO PHWHKY, TaK SK IMEPEBa)KHO BOHU BIIMBAIOTH KOMIUICKCHO,
OCKUIBKHY OJIMH YMHHUK TATHE 32 cCOOOIO 1HIINMH.

[Ipoananizyemo, siki camMe YMHHUKH BIUIMHYJM Ha BallOTHUNA PHHOK
Ykpainu 3a octanHi poku. CHTyalris Ha BAIFOTHOMY PHHKY Y KpaiHU ChOTOJIHI
€ nyxe HectabutbHOIO. L{iHa ykpaincbkoi rpuBHi nounHatouu 3 2014 poxy
3pocTania CTPIMKUMHU TEMIIaMHM, IO CYNPOBOIKYE HEraTHBHI HACTIIKUA JIJIS
HACeJICHHS KpaiHW Ta €KOHOMIKH 3arajioM. Y Ta0i. 1 mokazaHo 3MiHY KypcCy
yKpaiHcbkoi rpuBHi BigHocHO gojnapa CIIA, eBpo Ta aurmiiicbkoro ¢yHTa
cTepJiiHra, rpadidHa iHTeprpeTarlis 300paxxena Ha puc.l.

Taonuyn 1 — Oghiyiunui kypc santom 3a 2010-2017 pp. (na ocrnosi oanux ogiyitinoco
catimy Hayionanenozo 6anxy Yxpainu), eph.

2010 2011 2012 2013 2014 2015 2016 2017

Bamota/
Pix
100

aHTTHCEK
ux QyHTIB
CTEpJIiHTIB
100
JIonapiB
CIIA
100 eBpo | 1053,29| 1109,18 | 1027,06 | 1061,22 | 1571,59 | 2422,87 | 2829,19 | 3000,42

IDicepeno: nobyoosarno aémopamu 3a oanumu [9].
[lepenoMHUM MOMEHTOM Ha YKpPaiHChKOMY BallloOTHOMY pUHKY cTaB 2014

1226,89 | 1277,71 | 1266,38 | 1250,64 | 1953,75 | 3340,42 | 3470,08 | 3424,87

793,56 | 796,76 | 799,10 | 799,30 | 1188,67 | 2184,47 | 2555,13 | 2659,66

pIK, KOJIM HaIllOHaJbHA BaJlf0Ta TMoOYalla PI3KO 3HEIIHIOBAaTHCA. Tak,
Hanpukinmi 2013 p. xkypc rpuBHi g0 nonapa CIIIA na MixkOaHKIBCBKOMY
BAIIOTHOMY pHWHKY mepeOyBaB Ha piBHI — 8,11 rpH. 3a mon. CILA. Bxe
Hanpukinil 2014 poky TPOCHIIKOBYETHCS CTPIMKE 3POCTaHHS KypCy
1HO3EMHO1 BaJIOTH Ta TMaaiHHS Kypcy TpuBHI. lle Oyno cnpuunHeHe B
OCHOBHOMY CKOpPOYEHHSIM O0OCSITYy €KCHOpTY, MOJOPOXYaHHSM IMIOPTHOI
MPOAYKIIii, 3SMEHILICHHSM OOCATY MPSIMUX 1HO3EMHHUX 1HBECTUI[IN Ta 3HAYHUMU
BUTpPATaMU Ha OOCITyTOBYBaHHS AEP:KaBHOTO OOPry, MOJITUYHUMU MOJISIMH B
VYkpaini.
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Came B 1ie#i nepion 3aroctpuiuncs noxaii Ha Cxoal YkpaiHu, siki BAroMo

BIUTMHYJIM Ha Kypc BamoTH. Yepe3 3HUKEHHS 00cariB BUpoOHuITBa Ha Cxo/i
VYkpainn 3amsmwinocs BBII  kpainu, 3akpuiaucs BiaaUIeHHS OaHKIB Ta
0aHKIBCHKUX YCTaHOB Ha OKYIIOBaHIM TepuTopii Ta Teputopii Kpumy, 3pociu
BHUIATKHU OI0JPKETY Ha 00OPOHO3IaTHICTh KpaiHU, 3HU3UIIUCS 1 30JI0TOBAIIOTHI
pe3epBU KpaiHM Ta I1HBECTHIIMHA NPUBAOIUBICTH KpaiHU. Yce 1e CTalo
MPUYUHOIO pi3Koro nafainus rpuBHi y 2014 porii.
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Puc. 1 Jlunamixa xypcy yKpaincvkoi epuHi 8i0HOCHO CIMIUKUX MIDCHAPOOHUX 8AIOM 3d
2010-2017 pp., 2pn.
Horcepeno: nobydosano asmopamu 3a oanumu [9]

Y HacTymHl pOKHM CHUTyallisi Ha BAJIIOTHOMY pPHHKY YKpaiHU He
nokpamtryBajiacb. OOcsSr BUPOOHMIITBA CKOPOYYBABCS, IO CIPUUYUHSIO 1
nojajbllie 3HELIHIOBAHHS TpuBHI. HenoBipa HaceleHHS [0 CTIMKOCTI
HalioHanbHOI BamoTH y 2015 poui mpusBena 10 3pOCTaHHS BIAIUIUBY
roTiBKOBO1 BaJIIOTH 1o3a 0anku 10 1,7 mapa. non. CLIA. Ha nacrynui 2016-
2017 pp. cutTyanis U010 Kypcy 3ajIdilajach CTaOUIbHOI, KOJUBAHHS KypCy
He Mayii Beiukoi amrunityau. Ha mogatok 2018 poky kypc iHO3€MHOT BaJIIOTH
BIJIHOCHO TPUBHI 3HI)KY€ETHCS, X0Ua 1 HE3HAUHUMU Temnamu. [IpoTe 1ie e He
MOKA3HUK TMOKPAIICHHS! CTAaHOBHUIIA HA YKPAiHCHhKOMY BaJIIOTHOMY PHHKY,
OCKUTBKHM CEepPeIHhOPIYHE 3HAUCHHS MOKa3HWKA MPH HEeCTaOlIbHIN €KOHOMIII
MOYKE€ PI13KO 3MIHUTHCS Y IPOTUJICIKHY CTOPOHY.

[leit mepioa TakoX XapaKTepU3yBaBCS IMOXKBABJICHHSM CHEKYJATUBHUX
orepalliif Ha BAJFOTHOMY PUHKY. MacoBe CKYNOBYBaHHS BaJIOTH ITiIPUBAIIO
Kypc rpuBHi. Lle ctano npobaemMoro 1 Ayt Kpainu 1 30kpema Jyis ii piHaHCOBOI
CHUCTEMH, OCKIJIbKM OCHOBHAa 4YacTHHA BaJIOTHUX OOMIHHUX oOIleparlii
3MIMCHIOBANIACS HA «YOPHOMY PHUHKY». HasBHICTH TaKOro siBUINA MOCHITIOE
HECTaOUTBHICTh HA BATIOTHOMY PUHKY 3arajioM. bopoTucs 3 1ium ayxe Baxko,
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TaK SIK TONUT Ha 1HO3EMHY BAJIIOTy TMEPEBUIILYE OOCAT BAJIOTH, SKY

MIPOIOHYIOTh B ODiliitHUX 0OMIHHUX myHKTax. OKpiM IIbOro Oyl BBEJACHI
3aKOHOJIaBYl OOMEXKEHHS IOAO0 KYIBII-NPOJAXy BaJIIOTH, 0 SKUX OYyB
3MymieHu Baatucs HaiioHanpHME OaHK JJIS MATPUMKH CTaOUIBHOCTI
HaAI[IOHAJIBHOI BAJIIOTH

HeraTuBHuii BIJIMB Ha CTaH BaJIOTHOTO PUHKY TaKOXX Ma€ 1 TIHbOBA
€KOHOMiKa, YacTKa SIKOi € JOCHUTh BHCOKOIO Yy ChOTOIHINIHIX yMoBax. lle
3MEHIIIY€ BEJIMKUN OOCSAT PecypciB Ha BAJTIOTHOMY PHHKY, a TaKOX 3HIKYE
e(eKTUBHICTh 3aCTOCOBYBaHMX Har0aHkoM MOHETapHUX ¢ BaJTIOTHUX
PETYJISTUBHUX 3aXO/IB.

3a CTaTUCTUYHUMU JIAaHUMH YacTKa TIHbOBOI €KOHOMIKH CTAHOBUTH OIS
50%, xoua peanbHI JaHi € 3HAYHO BUITUMHM. T1HI3aIlisl EKOHOMIKH OB’ s13aHa 3
MPOLIBITAHHSM «YOPHOTO BaJIOTHOTO pUHKY». Hapasi B kpaini cpopmyBanocs
BiJpa3y KUIbKa KypciB TpuBHI — oQimiiinuii, skuii Bcranosmoe HBY,
MiKOAHKIBCHKHI 1 Tak 3BaHUN «4OpHUU» (32 SKUM BiJOYBalOTHCS TOPTH
BaJIIOTOIO Ha HeJIeTallbHOMY PHHKY 00MiHy). Y 2014 pomi B YKpaiHi CKIIaTHO
OyJl0 KYNMHWTH BaJlOTy JIETallbHO, 3aTe HE OyJo 0coOauMBHX mpoOieM 3 ii
KYIIBJICIO Y CHEKYJSIHTIB. 3BUYaiiHO, IliHA BaJIOTH 3a TaKUX YMOB 3HAYHO
Buma 3a odiuiuuii kypc HBY. Ilonmpu me, obopotu odimiitHOro puHKY
najaTh, a TIHOBOTO POCTYTh. 3a OCTAHHIM PiK 0OCST TOPriB Ha MIXKOAHKY,
sk npaBuiio, He nepeBuinye 300-500 mMiTH. 101. Ha IEHB, TOA1 K Mepe]] KpU3010
2014 poky neHHuid oOcAr TOpriB Ha MIKOAHKIBCBKOMY PHHKY OOMIHY
cTaHoBUB OM3bk0 1 Mutpa. mou. [9].

OaHuM 13 OCHOBHUX YMHHHUKIB 3arpo3u CTaOUIBHOCTI KypCy TPHUBHI €
3MEHILIEHHS OOCSTIB 30J0TOBAIIOTHUX pe3epBiB. Sk Oaunmo 3 puc. 2, y
2014 poui 13 CTPIMKHUM POCTOM KypCy IPUBHI B1J1I0yBaioCs 1 pi3Ke 3MEHILIEHHS
30JI0TOBAJIIOTHUX PE3EpBIB. Y HACTYIHI POKU CIOCTEPIrasocs 3pOCTaHHS
30JI0TOBAJIFOTHUX PE3EPBIB 1 pa3oM 3 IIUM CTab1I13a1is KypCy TPUBHI.

OnHi€ro 13 MPUYKUH CKOPOYECHHS pe3epBiB OyJI0 CIPSIMYBaHHS BEIUKOL 1X
YaCTHHU HA MOTalleHHs] OOProBUX 3000B’s13aHb YKpAiHU TEpe]] 1HO3EMHUMHU
KpeIUuTOpaMH 1, 30KpemMa, nepea MikHapoaauMm BamroTHUM dongom. Y 2013
poiii, Ykpaina 3aboprysana, 9 mapa. qomapis CILA 3a 30BHIIIHIMEU O0opramu,
3 sikux 6 mupa. ponapiB CIHIA — 30008’ s3anHs 3a kpeautamu MB®, o Oynu
3a momepenui mepiogu [9]. B wmactymni mnepiogm MB® mpomorkyBaB
MOTIOBHIOBATH OFO/KET KpaiHW, IO MOCHIIOBAIO0 0OpProBe HaBaHTAXKCHHS Ha
HAcTyIHi poku. OTxe, 3p0CTaHHs] OOPTOBUX 3000B’s13aHb SBISETHCS OJTHUM 13
(dakTopiB, K1 BINIMBAIOTh Ha CTAOUIBHICTh KypCY I'PUBHI.
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Puc. 2. Jlunamira 3onr0mosaniomuux pesepsie HBY, man.oon. CLLA
Horcepeno: noyoosano asmopamu 3a oanumu [9]

Oxkpim (hakTOpiB, IO BIUTUBAIOTH HA BATIOTHUHN KypC, BAKIUBUM € BUOIP
ONTUMAJIBHOTO PEKUMY BAITIOTHOTO Kypcy. BUAUISIOTH TP OCHOBHI PEKUMHU
BaJIFOTHUX KYPCIB: IJIaBalO4Mii, IKCOBAHMI Ta PEryIb0BAHO IIABAIOYUH.

dopMyBaHHS BaIOTHOTO KypCy 3a IUIABAIOYOTO PEKUMY B1AOYBa€THCS
PUHKOBHMM CUJIaMU pUHKY 0e3 npsimoro BTpyuanHs HBY. llentpansuuii 6ank
3a JIaHOTO PEXUMY MOKE BTpydaTHCs Ha (POpMYyBaHHS BAIIOTHOTO KypcCy 3a
JOTIOMOT'OI0 HETIPSMUX 1HCTPYMEHTIB, 32 PaXyHOK 4OT0 3/IIMCHIOETHCS BILUIMB
Ha PeryJroBaHHs piBHS 1H(IALIT, TPOIIOBOI MacH 1 MPOIEHTHUX CTaBOK.

3a pexuMy peryab0BaHoro BantoTHOro kypcy HbY wactkoBo 3actocoBye
IHCTPYMEHTH MPSIMOTO BIUIMBY Ha BaJIIOTHOMY pPHHKY. [ momgonaHHs
30BHIIIHIX IIOKIB, [0 HEraTMBHO BIUIMBAIOTh Ha ()OPMYBaHHS BAJIIOTHOTO
KypCy, LEHTpaJbHUN OaHK BUKOPUCTOBYE IHCTPYMEHT BAJIFOTHUX 1HTEPBEHIIIH,
MOKPUBAIOYM HE33J0BOJICHUN MOMUT Ta MPOMO3ULII0 1HO3EMHOIO BAJIIOTOIO 3
METO0 cTabimi3alii BaIFOTHOTO Kypey [4].

Pexxum pikcoBaHOTO BaIIOTHOTO KypCy Nepeidayae BCTAHOBIECHHS KypCy
HaIIOHAJbHOI TPOINOBOI OJMHHUIN I[CHTPAaJbHUM OaHKOM, a B pa3sl
HEBIAMOBITHOCTI TOMUTY Ta MO3UII HAa 1HO3EMHY BaJIOTY BIH MOCTIIHO
MIPOBOJIUTH BAJTIOTHI 1HTEPBEHIIIT, TPOAa04YH ad0 KYIyIOYH 1HO3EMHY BAIIOTY
Ha MDKOAHKIBCHBKOMY PHMHKY. 3a JaHOTO PEXKHUMY, SIKIIO TeMIH 1HQIAIIT B
KpaiHi € BUIIIUMH, HDK Y KpaiHax-MapTHEpax, HalllOHAJIbHE BUPOOHUIITBO CTA€E
MEHIII TPUBAOJIMBUM ISl CIIOKMBAyiB, a CIIOKMBAaHHS 1HO3EMHHUX TOBapiB
3pOCTa€, IO, CBOEK 4YEProro, 30UIbIIy€ MPOTAIWHY MK TOMUTOM Ta
MPOMO3UIIIEI0 Ha BAJIIOTHOMY PUHKY Ta CTBOPIOE MOTpeOy y Bce OUIBIIMX
iHTepBeHIisiX 3 O00oky llenTpansHoro Oanky [4]. 3a mux ymMoB MiKHApOJHI
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PE3EPBH CITYCTOLIYIOTHCS, 10 NPU3BOAUTH A0 BAIKOTHOI KPU3H. 32 TAKHX YMOB

peXuM (HiKCOBAHOT'O BAJIFOTHOT'O KYpCY € Hee(hEKTUBHUM.

B ymoBax BamotHOi Kpu3zu HBY He Moxe mnpoBOAUTH BatOTHI
IHTEPBEHIIii, sIK1 3aCTOCOBYIOTHCSI Y PETYJIbOBAHOTO Ta (DIKCOBAHOTO BATFOTHUX
pexumax. Tomy HamionanbHuit 6aHk YKpaiHu y cTpaTerii CBOEl MOHETapHOI
nomituku Ha 2016 — 2020 pokum OrojocuB Mpo peami3alild MOHETapHOI
MOJIITUKK Ha 3acafaxX PeXuMy 1HQIAMIMHOrO TapreTyBaHHS 3 IUIABAIOYUM
oOMiHHUM Kypcom [9].

3a BucHoBKamMu MB® 3ampoBa/K€HHS MJIaBalO4YOTO BAJKOTHOTO KypCy
JaCTh MOKJIUBICTh OUIBIIOK MIPOIO KOHTPOIIOBATH IH(IIALINHI MPOLECH Ta
pIBEHB Jl0Japu3allii, 10 € OJHUM 13 IPIOPUTETHUX 3aBJIaHb HA JAHOMY €Tarll B
Ykpaini. Ane He BCl HAYKOBI MNOAUISIOTH IO AYMKY. Y HayKOBHX
JTOCIIDKCHHSAX  MOXXHA MPOCTIAKYBaTH MPOTHJICKHI MOTJSIUA OO
ONTUMAJIBHOTO PEXKHUMY BaJllOTHOIO KypCcy B YMOBax cborojieHHs. OjHi
BHUCTYMAIOTh 32 BIPOBAKEHHS BUIBHO TUIABAIOYOTO BATIOTHOTO KypCy, 1HIII -
3anepeuyroTh Oy/ib-iKi KOJIMBAHHA LIHU TPUBHI, OCKUIBKM 3a3HAYaIOTh, 1110
BOHU CIIPUYMHSIOTH BTPATH JJI1 EKOHOMIKH JIEPIKABH.

Hampuknan, naykoBens |. MakapeHko CcTBepIKye, MO 3 MOTISALY
JOBTOCTPOKOBUX MEPCIEKTUB PO3BUTKY eKOHOMIKH pitieHHs HBY nepeiitu Ha
THYYKHI KypC TPUBHI € MO3UTHBHUM SIBUILEM, PE3yJbTaTUBHICTH SIKOTO B
nojanplomMy Oyjie 3ajiexaT BiJl HACTYITHOTO PO3BUTKY MOJ1M HA MOJITUYHIN
apeHi Ykpaiuu [8]. Iumuit norsix BucioBuB wieH Paau HarionaasHOro 0anky
VYkpainu, 3acinykeHui is4 Hayku 1 TexHiku Ykpainu T. KoBanbuyk. 3a iioro
cloBaMHM YKpaiHa He BIANOBIIAE  KPUTEPIsIM e(PEeKTHUBHOI PUHKOBOL
€KOHOMIKH, 10 € YMOBOIO JJIsl IEPEXOAY Ha PEXKUM IIaBal0yOro BaIIOTHOTO
kypey [5].

[{i auckycii CTBOPIOIOTH IMAHIKY Cepel HAceNeHHA Ta 30UIbIIYIOTh
HEraTHMBHI BAJIFOTHI OUIKYBaHHS, 1[0 CTBOPIOE aK10TaKHUMW MOMUT HA 1HO3EMHY
BAJIIOTY, 1110 € OJIHOIO 13 MPUYMH MaJA1HHS HAIIIOHAIHHOT BaJIIOTH.

MoxHa BUIUIMTA TO3WTUBHI 1 HETaTUBHI CTOPOHU TIEPEXOTY
YKPaiHChKOr0 BAJIFOTHOT'O PUHKY JI0 TUIABAIOYOTO PEKUMY BaJFOTHOTO KYpCY.
[To3uTHBHI  CTOPOHH  BITOOpaXKalOTHCS Yy  MOXKJIHMBOCTI  30€peKCHHS
30JIOTOBATIOTHUX  PE3EpBIB  KpaiHWM, EKOHOMIYHOI crabumizamii micis
KBHYTPIIIHIX Ta 30BHIMIHIX» IIOKIB, MIATPUMII €KCHOPTEPIB y pa3l MaaiHHSA
KypCy TPHUBHI, IUIaTHKHOTO OallaHCy, MOCTYMOBOTO 3MEHIIECHHS J0JIapu3alii
eKOHOMIKH [4].
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OkpiM 1BOro, MOXKHA BHUJUIATH ITI€BHI HETAaTUBHI AaCIEKTH JaHOTO

peXKUMY, a caM€, B YMOBax 3HAYHOI 3aJI€KHOCTI BiJ IMIIOPTY HEH pPEXUM
MIPU3BOJIUTH JI0 3pOCTaHHS 1HIAMIRHOTO TUCKY, YCKJIAQJIHEHHS €KOHOMIYHHUX
MPOTHO31B HA MAaOYTHE, 10 MOKJIIMBOTO TIIBUIIICHHS HEJOBIPU HACEJICHHS Ta
3pOCTaHHS HEraTMBHUX 1HOIALIAHUX OdviKyBaHb. Lle Moxke mpuzBecTu 10
KPU30BUX SIBUII Ta CHPHUSATH TOCWJICHHIO HETaTUBHUX HACIIJKIB BiJIBHOTO
KYPCOYTBOPEHHS.

Otxe, monpu BCl mepeBaru 1 HEMOJIKA OOpaHOro PEXKUMY BaTIOTHOTO
KypCy, MHUTaHHS BHOOPY HAMONTUMAJBHINIOTO Uil YKpaiHU 3alUIIacThCs
BIIKPUTUM, OCKUIBKM Y€pe3 HECTAOIbHICTh EKOHOMIKM KpaiHU HEMAa€ 3MOTH
TOYHO BU3HAYHUTH BIUIMB TOTO YHM IHIIOTO BaJIOTHOTO PEXHMY Ha CTaH
BaJIFOTHOT'O PUHKY.

BucnoBku. TakuMm 4MHOM, JOBEICHO BAXIJIUBICTh BaTIOTHOTO KypCy IS
E€KOHOMIKM Kpainu. B yMoBax HecTaOUIbHOI cHTyalii Hamoi Jgep>KaBH
HIATPUMKA CTaOLIBHOCTI BaFOTHOTO KYpCY € BKpail BaKJIMBUM IMHUTAHHSIM,
OCKIJIbKM BJIIOTHUH KypC € CBOEPIIHUM 1HIAUKATOPOM PIBHS EKOHOMIKH
JIEp>KaBU Ta KUTTS 11 TPOMASH.

31 CTOPOHM AEp>KaBH CJIiJl BUPIIIUTA OCHOBHI MPOOJIeMH, SIKI BIUIMBAIOTh
Ha GopMyBaHHS BaIIOTHOTO Kypcy. L{i muTanHs, moB’s3aHi 13 GOpMyBaHHIM
«YOPHOT'O BAJIIOTHOTO PUHKY», TIHBOBOTO CEKTOPY €KOHOMIKHM, AOoJapu3allii
€KOHOMIKH, BaJIFOTHUX CHEKYJAIMiN, HECTaOlIbHOI MOJITHYHOI CHUTYyaIlli,
BEJIMKOro OOpProBOro HaBaHTaXXEHHS Ha OropkeT Kpainu. HeobOxinHo
3MEHIIUTH HETaTUBHUM BIUIMB JAaHUX MPOIIECIB 1 SABUII HA BAIIOTHUN PUHOK
kpainu. CmiBnpans 3 MB®, sika 103Bojsie MOMOBHIOBATH 30J0TOBATIOTHI
pe3epBU KpaiHu, JHIIE 30UTbIIY€E 00CIT O0proBUX 3000B’s3aHb, 1110 3 OJHOTO
OOKy MIJKPIIIOE KypC TPHUBHI, a 3 1HIIOro OOKy — 30UIbllye OOprose
HaBaHTAXXEHHSI Ha OIOJ[KET KpaiHu.

JInst mokpalieHHs BalllOTHOI CHUTYyallli B MPIOPUTETI € YTOCKOHAJICHHS
HopMmaTuBHOI ©0a3zu HBY, cTpykTypum BamtoTHOrO pPHHKY Ha OCHOBI
MDKHApOJHOI TMPaKTUKU KpaiH 13 CTIAKOI BaJIOTOI0. 31 CTOPOHH
HarionanbHoro 6anky He0OX1JHUM KOHTPOJIb BAIFOTHOTO PUHKY Ta CTBOPCHHS
YMOB JUIsl 3aro0IraHHsl CHEKYJISITHBHUX OIepaliii Ta «4OpPHOTO BaJIIOTHOTO
PUHKY».

BaxxnuBuM nUTaHHSM TaKOX € BUOIp ONTUMAILHOTO PEKUMY BATFOTHOTO
KypCy, 110 HisSK HE 3HAXOJUTh BUPIIIEHHS B yMOBaX choroaeHHs. [lepexin mo
peXKUMY IJIABAIOYOT0 BAJIIIOTHOTO KYpCy Ma€ CBOi IEpeBard Ta HEIOJIKH,
MPOTE B HECTAOUIbHIN €KOHOMIYHINA cUTyalli YKpaiHu BaXKKO CIIPOrHO3YBaTH
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Ta MpoaHali3yBaTH Hale(eKTUBHIMIMKI PEKUM BAJIFOTHOTO KYypCy, 110 1 Ha J1aJTi

3QJIMIIAETHCS BIAKPUTUM MUTAHHSM JIJIs1 BAIFOTHOT'O PUHKY YKpaiHH.

10.
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