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NPOLLOBA PE®OPMA 1996 P. - BBEOEHHA
HALIOHAINBHOI BANKOTU YKPAIHU — FPUBHI

Y cmammi npoeedeno ymounenuii awnaniz emany posgumxy kpeoummuoi cucmemu Yxpainu 1995-1996 poxis, nepiody
3anpo8adI*CeHHA HAYIOHATLHOI 2POuto8oi 0OUHUYT — epUGHI, OOIPYHMOBAHO OOYINbHICG IHCIMUMMYYIIHUX A OP2AHI3AYTIHUX 3MIH Y
2powiositi cucmemi Kpainu AK Nepuiouepeosux ymoe cmabinizayii spoutogoi cucmemu ma nepemeopenHs zpouiel y 6adcIueull

CIMUMYII0I0YUI QaKmop eKOHOMIUHO20 PO3GUMKY.

Kniouoei cnosa: HayionanvHa epowiosa cucmema, 2pouti, 2PUGHsA, eKOHOMIYHUL PO3GUMOK, KPeOUmHA cucmema.

IocranoBka npodsemu. OcTaHHIM 4YacoM Bce
YacTillle eKCIepTH B Taly3i eKOHOMIKHU Ta (iHAHCIB,
BAIIOTHUX PHUHKIB BHCYBAIOTh IPUITYLICHHS MO0
MOYKJIMBOCTI JeBaJibBarLi TPHBHI. IToni6Hi
MPOrHO3M, HA HAll TMOIJIAA, TMOB’si3aHi i3
MOCTKPU30BUMH SIBUILAMU B €KOHOMIIII. 3 Oy Ha
11e HeO0OX1THO BUCBITIIMTH ICTOPiI0 BIPOBAHKCHHS B
VYkpaiHi BracHOi BaJ IOTH Ta OIIIHUTA OCHOBH
(hyHKI[IOHYBaHHS Cy4YacHOi TpOIIOBOI CHCTEMH
VYkpainu. ['pomoBa  pedopma,  3ailicHIOBaHA
Jep’KaBolo, Maja Ha MeETi TMepeTBOpeHHs y cdepi
TpOLIOBOTO 00Iry 3 METOI0 HOTro yIOpsaKyBaHHS i
3MIIIHEHHA Bci€i TpomoBoi cucTeMH YKpaiHW.
[linTBepmKEeHHAM [HOTO € Te, 1Mo HamionansHMH
OaHKk VYKpaiHM 3 MOMEHTY CTBOPEHHS JOKJIa/JaB
MaKCHMYyM 3yCHJIb JIJISl peaji3allii roj0BHOI 3aja4i —
BBEJICHHS HAIlIOHAJIBHOI BAJIOTH, HA MOYATKOBOMY
eTari — cyporaris rpourei (KyroHo-kapOoOBaHIliB), a
3T0JIOM 1 BBEJICHHS HAIliOHAILHOI BaJFOTH — TPUBHI,
BUKOHAHHS OCHOBHO1 CTpaTeriaHoi METH,
BH3HAYCHOI JJII IIBOTO  3aKOHOJABCTBOM,
3a0e3MeUYeHHs] CTaOUTLHOCTI HalliOHAJIbHOT BaIOTH
HIISIXOM HPOBEJECHHS LiJIeCPIMOBAHOI MOHETAPHOT
MOJIITUKK,  OPIEHTOBAHOI  HAa MaKPOEKOHOMIUHY
cTaOuTi3alli10 Ta 3HKEHHS TeMITiB 1H(IIAIIIT.

[Moninmennss y nepiog 3 1992 mo 1996 p. B
VYkpaiHi €KOHOMIYHMX TMpOIECiB Ha MIKpo- i
MakKpOpiBHiI, a TaKOX B I[UIOMY MaKpOEKOHOMIYHOI
CUTyalii CTBOPHWJIO HEOOXigHI yMOBH Ui
npoBefieHHS Yy BepecHi 1996 poky rpomoBoi
pedopMu Ta BBEJCHHS B 00Ir HAI[IOHAIBHOI BaJIIOTH
— TPHBHI.

3anpoBa/KEHHsI BJIACHOI TPOLIOBOI  OJIMHMIIL
CHMBOJTi3yBaJIO BiZIPOKEHHS HE3JIeKHOT
YKpaTHChKOI JiepKaBW, 3HA4YHE IMIABUIINCHHS 11
AaBTOPUTETY HAa MIKHApOJAHOMY piBHI — YkpaiHa
CTajla MOBHOIPABHUM HWIEHOM CBITOBOi CITIJIBHOTH.
CrBopeHHs1 cTabibHOI TpPOLIOBOI CHCTEMH, a,
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BIJIMOBITHO, 3pOCTaHHS HAKOIIMYCHb Ta 1HBECTHUIIIH
y BUPOOHUIITBO, JO3BOJIWIIN MPOBAJUTH CTPYKTYpPHI
riepeOynoBu E€KOHOMIKH Ta pO3BUBATH
30BHIIIHBOEKOHOMIYHI 3B si3kH. Y XXI cTomiTTi,
KoM YKpaiHa cTajga IIOBHOIPABHUM YJIEHOM
CBITOBOI  CHIIBHOTH, 3alpOBaPKEHHsSI  BIACHOT
IPOIIOBO OJMHHMIII CHUMBOJII3YBAIO BiIPOKESHHS
HE3aJIEKHOI YKpalHCBKOI Jep)KaBH Ta 3HA4dHE
MiJBUIICHHS 1i aBTOPUTETY Ha MIKHAPOTHOMY
piBHi.

AHaniz mxepen i myouaikamii. IIpoGnema
MPOBEJICHHS TPOMIOBOI peopMH € aKTyalbHOIO
TOMy, IO 3adimae aOCONIOTHO BCi CTOPOHH
TiSTTBHOCTI JiepXKaBU: TPOIIOBUN 00Ir, TpOIIOBY
CUCTEMYy, a TakKoX OaHKiBCBbKY 1 (hiHAHCOBY
CUCTEMY Ta €KOHOMIKYy B miioMmy. Baromuii BHecok
y TEOPEeTWYHi JOCHTIKEHHS Tpolleif, TpolioBoro
00iry Ta rpomoBux pehopM BHECITH BiTYH3HSIHI
BueHi O. bapanoBcekuii, A. ['adbunHCHKUH,
H. I'pebenuxk, A. Mopo3, A. UyxHo Ta iHIIi.

Mera cTaTTi BH3HAYACTHCI  HEOOXIIHICTIO
JIOCTI/DKEHHS. BBEJCHHS B HE3aJeKHIA YKpaiui
HaIlOHAJIIFHOI BaJIOTH — TPHUBHI Ta CHCTEMHOTO
IiIXO/1y JI0 aHaji3y rpomroBoi pegopmu 1996 poky.

Bukanan OCHOBHOT0 MaTepiaJy.
[Iporonocusim y ceprsi 1991 poky He3aleKHICTb,
VYkpaiHa oTpuMana  MOXJIHUBICTH  CaMOCTIHHO
(dopmyBatr BIacHy OaHKIBCBKY Ta TpOIIOBY
cucremu. llpaBoBol0 OCHOBOIO (HYHKLIOHYBaHHS
0aHKIBCHKOT CHCTEMH CTaB MPHUHHATHI BepxoBHOIO
Pagoro 3akon Vkpainu “Ilpo GaHku i OaHKIBCBKY
IISUTBHICTE”, SIKMH 3aKpIlMB OCHOBHI 3acaju, Ha
SKMX Mana OynyBaTHUCs  HOBa  JIBOpiBHEBa
OaHKiBcbKa cucteMa YKpaiHu. Bona ctBoproBanacs
3 METOI0 PO3IHUpPEHHS iHQPACTPYKTYPU PHHKOBOI
€KOHOMIKH, MOJITIIICHHS 00CITyroByBaHHS
MIIPUEMITIB Ta HaCeJICHHS, HAOJIM>KEHHS
0aHKIBCBKHX IOCTYT 10 KJII€HTIB.

bankiBcbka cucrema YkpaiHM CTBOproBajach i
po3MOYMHaia CBOK poOOOTY B  HaJI3BUYANHO
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KOPCTKOMY eKOHOMiLIHOMy CCpe,I[OBI/IH_Ii — B YMOBax

CTPIMKOTO  TIAMiHHA  BHPOOHMIITBA,  IIHOBOI
mibepamizarii, pyiHiBHOI TinmepiH(IsIii Ta TOBHOTO
nucbaancy €KOHOMIYHHX TIPOIIECIB. e

MEPEHIKOKAI0 (OPMYBaHHIO OaHKaMH BJIACHOL
pecypcHoi 6a3u Ta KariTany, CTPUMYBAJIO PO3BUTOK
JIOBTOCTPOKOBOTO KPETUTYBaHHS.

Haromicte  HemocTaTHiA  HOCBim  poOOTH
HOBOCTBOpEHUX 0aHKIiB B yMOBaXx pPHHKOBOL
€KOHOMIKH MPHU3BOJIUB JIO ITiJIBUIICHOT PU3HKOBOCTI
ix mismeHOCTI. OpmHUM i3 ¢akTopiB, AKHH
KOMIIEHCYBaB 3HAYHHUU PiBEHb PH3UKY B JiSUTBHOCTI
OanKiB, Oynla BICOKa Map)ka MPOIEHTHUX CTaBOK 3a
KOPOTKOCTPOKOBHMH KPEIUTaMHU.

Takum unHOM, Yy 90-X pOKax MUHYJIOTO CTOJITTS
HOBOCTBOpIOBaHa OaHKIBChbKa cucTeMa YKpaiHu
ctama OpaTH yd4acTh y pO30ydOBi E€KOHOMIYHHX
MIPOIIECIB JIePKaBH B YMOBAX 3arallbHOEKOHOMITHOL

Kpusd. 31 cTBOpeHHsM HamioHanpHOTO OaHKY
Ykpainu 1 po30ymOoBOK 0aHKIBCHKOI CHCTEMHU
BUHUKJA HarajlbHa HEOOXIJHICTb Yy BBEJCHHI

BJIACHOI HalliOHAJIBHOI BAJIOTH.

Tpamuilii BUTOTOBIEHHS BIACHUX TpoOIIEH Ta
TPOIIOBOTO O0ITy Ha TepuUTOpii HAIIOi KpaiHU
OepyTh TOYATOK Yy TIMOMHI BikiB. 3a 4aciB
KuiBcpkoi Pyci Hamn mpaiypu CTBOPHIIM TEpLLY
BJIaCHY TpPOMIOBY CHCTEMY, B SKii OCHOBHOIO
TPONIOBOI0 OJWHUIICIO, [0 BUKOHYBana (QyHKIIIT
rpomeld, Oynma TpuWBHA, BiamuTa 31 cpibma abo
3050Ta. Bapyre, Bxke y BUTIISII ANIEPOBUX TPOILEH,
rpuBHS Oyna BumynieHa B o0ir 17 »xoBTHs 1918
POKy, B mepioj icHyBanHs Ykpainckkoi Hapomnoi
PecnyOniku. 3a3HaunMo, 1m0 TPOIIOBI 3HAKU
Hominanom 2, 10, 100, 500, 1000 ta 2000 rpuBeHb
Toro yacy Oymu HaapykoBani y bepnini. He
JUBJISIYMCH HA Te, o YHP npoicHyBasia HeloRBro,
BOHA 3allpOBa/IMjia CBOIO HAIIOHAJBHY BAIOTY —
TPUBHIO, 1 TAKUM YHMHOM 3asBHJIa HA BECh CBIT MPO
HOSIBY IificHO JE€MOKPAaTUIHOL HapOIHOT
pecyOITiKy.

HarionanbHO-/1ep)kaBHE BIIPODKEHHS Y KpaiHu
Ha mouatky 90-x pOKIB MHHYJIOTO CTOJITTS 3
MMOBHHMM IIPABOM BiJIKPHJIO HOBY CTOPIiHKY B icTOpii
CTBOPEHHSI 1 BIPOBAKEHHS B 00Ir TrpomoBoi
OJIMHUII HEe3aJICXkKHOT YKpaiHu.

Crnix BiI3BHAYWTH, MO BCl TPOMIOBI pedopmu
n00M  pamsHCBKOI  BIIQAM  XapaKTepU3yBalHCs
CKOpOYEHHSIM MacumTaldy LiH Ta, OYEBHIHO, HE
CTBOPIOBAJIM  3a0XOYYBAJbHUX MEXAHI3MIB IS
HaCeJICHHs I0JI0 30€pPEeKEHHSI TPOIIeH B OIAJHUX
kacax. Hampuknan, mix vac rpomoBoi pedopmu
1924 poky, y mepioJy TPOBEICHHS T'POIIOBOT
pedopmu pyosis B 1947 p. Oyjo 3amo4aTKOBaHO
nepeKiajaHHs TAraps HerapasJiB B €KOHOMILi Ha

mwiedi HaceineHHs. OOMiH rpomiel BimOyBaBcs y
cTuchi TepMmiHm, 3 16 TpymHsS 1o 22 rpyAHA, a y
BifmaneHux paioHax — mo 29 rpynas. llpu mpomy
OyB BCTaHOBIICHHI TIOPSIOK OOMiHY CTapuX Tpouien
Ha HOBI, a TakOXX BHW3HAYEHI YMOBH NEPEOIIHKH
TPOIIOBUX BHECKIB B omaakacax i JlepxOanky. [Ipu
MepepaxyHKy 3apIulaTd  Tpolr  OOMiHIOBAJTUCS
TaKUM YWHOM, IO 3apIuiaTa 3ayiuianacs 6e3 3MiHH.
[To BHeckax B Omagbanky cymu 10 3 THCSY pyOITiB
oOMiHIOBaNCS HAa 3 THCS4YI HOBHX pyOIiB, IO
BHeckax Bin 3 o 10 tucs4 pyOiiB Oyio mpoBeneHo
CKOPOYEHHS HAKOIIMYEHb Ha OJHY TPETHUHY CYMH, IO
BHeCKax B po3mipi monax 10 tucsa pyOmdiB
BUITy4anucsi 1Bl TpetuHu cymu. Ti 3k, XTo 30epiras
rpouri yaoma, mOpd OOMiHI HISIKMX MBI He
orpumyBaii. [{omo rpomoBoi pedopmu 1996 poxky,
mo Oyna mpoBeAeHa IEHTPaJbHUM OaHKOM HOBOL
HE3aJIe)KHOT JAepaBu — YKpaiHW, CiijJ 3BEpHYTH
yBary Ha BHUBQKEHICTH eTamiB 1i 3ampoBaKEHHS.
CraHOBIIEHHS BIIACHOI TPOIIIOBOI CUCTEMH B YKpaiHi
y nepiog  1991-1996 pokiB mpoxoawsio y
HaJ3BHUYAHO  CKJAQAHHX  YMOBaX  PO3PHUBY
TPAIUIIHHIX EKOHOMIYHHX 3B’SI3KiB 3 KpaiHaMu
MOCTPAJSTHCBKOTO  MPOCTOpY, TIIMOOKOi  (hiHaHCOBOT
KpH3d,  3pOCTaHHA  IHQUAMIAHUX  TPOLECIB,
[IPOTPECYIOUOrO CIiafy BUPOOHHULTBA. 3BAaXKal0UH Ha
ue, Hamionanpuuid GaHk VYkpaiHuW HalllOHAJTBHY
BAJIIOTY BIIPOBA)KYBaB ITOCTAITHO.

[epumm eraniom pedopmu 1996 poky, Ha Hamn
morysn, ciig BBakatu mepiog 1991-1995 poxkis,
MPOTATOM SIKOTO CTBOPIOBAINCH TIEPEAYMOBH IS
BBE/ICHHS ITOBHOLIIHHOI rpomoBoi oxuHuLi. Tox s
MOKpAIIAHHS HEraTUBHHUX SBHUII B EKOHOMILl Ta
3a0e3MeUeHHs] YIOPSIKOBAHOTO TPOIIOBOTO 00ITY Y
HezanexkHid Ykpaimi 9 Bepecrs 1991 poky
IIpesuniss BepxoBHoi Pamgm VYxkpainm mnpuiinsia
IIOCTaHOBY Tpo BBenmeHHsS 3 1 ciunsg 1992 poky Ha
TepuTopii  YKpaiHM  KyMoHIB  06aratopa3oBoro
BUKOpucTaHHs. Ha BukoHaHHS 1€l mocTaHOBH
Kabwmin Ykpaiau crinbHo 3 HamioHansHUM OaHKOM
28.12.91 mnpwuitaanu [locranoBy “IIpo 3axomm y
3B’3Ky 3  BBEIEHHSAM B 00l  KYIOHIB
0araTopazoBOro BUKOPUCTaHHS ’, SKOIO BCTAHOBUIIH,
o 3 10.01.91 B Ykpaini 3anpoBaKyIOThCS KyTIOHH
0araTopazoBoro BHKOPHCTaHHS ISl PO3PaXyHKIB
HaceJICHHs 3a KyIUIeHI B po3IpiOHiil TOoproBebHil
Mepexi MPoA0BOJIbYi Ta MpoMHUCIIOBi ToBapH. [lopsin
3 KYITOHaMH B 00IT'y 3HAXOJIWIINCH 1 POCIChKI py0Ti
TOMy, 1O XO04a KyNOHM  0araTopasoBOTro
BUKOPUCTAHHS BUKOHYBaIM (YHKIIIO TOTIBKH, aie
BUIUIAYYBATUCH TPOMaJISTHAM Y po3Mipi 25 BiJICOTKIB
BiJl MICSIYHOT CYMH JIOXOJIIB ITICJISI OTNIOAATKYBaHHS i
He Oinpme 400 kapOoBanuiB. Ock domy Bxe 4
kBiTHA 1992 poky KabGimer MinictpiB i
Harionansuuit 0ank Ykpainu I[loctanosoro “Ilpo
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po3IIMpeHHs]  BBEACHHA B 00l  KYIOHIB
0araropa3oBOro BHUKOPHUCTAHHS BCTAHOBHIIH, IIIO
BCI TPOIIOBI BUILIATH HACETEHHIO 3[IHACHIOIOTHCS y
KyIoHax 0araTtopa3oBOr0 BUKOPUCTaHHsS Ha MOBHY
cymy nux Bumiar. [Ipu npomy, 3a OakaHHAM
HaceneHHs, 40 30 BIACOTKIB LMX BHILIAT MOTJIH
MPOBaJUTHCh Yy PYOJIAX, ajie MPOoJaxk OLIbIIOCTI
TOBapiB HAPOAHOIO CIIOKWBAHHS MPOBAIUBCS JIUIIIC
3a kynonu. [lapanensHuit rpomoBuid 00Ir KymoHa i
pyOJsl BUKJIMKAB HE3aJ0BOJICHHS HACENICHHA 1 BKe
7 nucronana 1992 poxy Ykaszom IlIpesupenta “IIpo
pedopmy rpomoBoi cuctemu YKpaiHu”, MOYHHAIOYH 3
23 roguu 12 mmcromama 1992 poky, Ha TepeHax
VYkpainu Oyno npunuHeHo (QyHKIIOHYyBaHHS pyOJs B
TPOIIOBOMY 00Iry. 3 I[bOTO Yacy 3aKOHHUM 1 €TUHUM
3acO000M IUIATeXy CTaB KapOOBaHEIb 0araropasoBOro
BUKOpHCTaHHs HalioHabHOTo OaHKy YKpaiHu.

Cnig Bim3Ha4yWTH, MO YKpaiHa Ha TOW 4Yac He
MaJia HOTYXHOCTEH IS BUTOTOBJICHHS
KYINOHOKapOOBAHIISI, TOMy OCHOBHHUM BHPOOHHKOM
TpOIIOBHX 3HaKiB Oyna aHrmiiicbka ¢dipma “Tomac
ne nma pro”. Y xoBTHI 1991 poky, B 3B’S3KYy 3
BIICYTHICTIO B YKpaiHi MaTepialbHO-TeXHIYHOT
0a3u sl BUTOTOBJICHHsT OAaHKHOTHOTO mamepy i
oOmagHaHHS JJIs1  JOpyKyBaHHS OaHKHOT, Oyio
PO3MIIIIEHO 3aMOBJICHHS Ha JAPYKYBaHHS TPHUBHI 3a
KopoHoM. bankHoTH HOMiHamoMm 1, 2, 5, 10 Ta 20
rpuBeHb JApyKyBamuch y Kanangi, a OaHKHOTH
Homiramom 50, 100 1 200 rpuBeEp — Yy
BenukoOpuranii. 3 1poro nepiony po3nOYMHAETHCS
JPYyTHUil eTan BBEACHHS TPHUBHI.

3 METOI0 CTBOPEHHS BJIACHUX MOTY>KHOCTEH
JUIsL BUTOTOBJIGHHA BJACHUX TpOLIeH 3TiIHO
3 noctaHoBamu IIpe3unii BepxosHoi Pagu Ykpainu
Bin 14 muctomama 1991 poky “IIpo HamioHambHY
BamoTy B Ykpaini” Ta Kabinery MinicTpiB Bin
18 Bepecust 1991  poxy “Tlpo  cTBOpeHHS
MOTY)XHOCTEH 110 BUTOTOBJICHHIO HAIllOHAJIBHOT
BaJFOTH 1 MIHHUX TarepiB” 1mo4aaock OyIiBHHUIITBO
bankHoTHO-MOHeTHOrO  ABOpy  HamionambHoro
0aHky Ykpainu, a Bxe 22 6epesnst 1994 poky Oyio
MYIIEHO B SKCIUTyaTallilo Mepiry APYyKapChbKy JIiHIIO
3 BUIOTOBJIEHHS HAI[lOHAJIBLHOI BaaroTH. llicis
BBeeHHS B pmito  bankHoTtHOi  Qalpukn
HamionaneHoro ©Oanky VYKpaiHM — po3moyanocs
OpyKyBaHHs TpHBHI 0e3 3alydeHHS 1HO3EMHHUX
bipm.

[Ipu pOMy po3MiHHI MOHETH HOMiHaNIOM 1, 2,
5 komiflok i3 HepkaBitouoi crami me Oyiu
BUTOTOBJIEHI B ITamii, a Homi"amom 10, 25 ta 50
KOMIMOK 13 MIiJHO-HIKIJTi€EBOr0 cIjlaBy — Ha
JlyrancebkoMy  BepcTaToOyAiBHOMY  3aBojai. 3
MOMEHTY BBEJCHHS B eKcIulyaranito baHKHOTHO-
MOHETHOTO 1Bopy HarmionansHoro 6anky i ¢padpuku
0aHKHOTHOTO Tarepy YKpaiHa NOBHICTIO Nepeiiia

Ha BJIACHI, BUTOTOBJCHI B YKpaiHi, OaHKHOTH i
MOHETH.
Crin 3a3HAYUTH, 0 3 BBEICHHAM KapOOBAaHIIL

Hamionaneuuit  O0aHk  o;pa3y  3amo4yaTKyBaB
KYpCOYTBOPEHHS, 3alpoBaIuB HalllOHAJIbHY
IUTaTDKHY cucTeMY, CTBOPHUB MeXaHi3M

MDKAEp)KaBHUX PO3paxyHKiB, MmMo4aB (opmyBaTh
BaJIIOTHUH PHHOK, TOCTIHHO #HOro Iibepami3yodw,
OyJ0 BWJIy4eHO i3 TOTIBKOBOTO O00Iry iHO3eMHY

BaJIIOTY, a  TOJIOBHE  —  3allO4aTKOBaHO
30JI0TOBAJIIOTHUH PE3EpB.
ITocTynoso YKpaiHCBhKU KapOOBaHeIlb,

HE3BKAIOYM HAa THMYAcOBHH CTaTryc, HaOyB YCiX
03HaK 3BHYANHOI T'POIIOBOI OIMHII, X04Ya BOJIHOYAC
BiH yBiOpaB yBech HEraTHMB €KOHOMIYHHX MpoOieM

MEepexiTHOro  Mmepiomy:  3pocTaHHS  AedinuTy
OIOKeTY, rinepiagsito, 3HEIIHEHHS
HaIlOHAJIBHOI BaJIIOTH.

3 MeTOI TMOJONAaHHA BHUCOKOI  iHGUISIL

[Ipesunenr, Kabiner Minictpie Ta HamioHamsHuit
0aHk Ykpainu 3 :)k0BTHsI 1994 poky 3ampoBaKyloTh
mporpaMmy aHTHiHQIAIIHHNX 3axoniB. Y 1995 pomi
— mepmniit momoBuHI 1996 poky ms mporpama
3abe3neynsia 3HA4YHE MOCHJICHHSA cTaliii3amiiHuX
mpolieciB B ekoHOMil 1 piHaHcax YkpaiHu.

BinnoBigHo, CyTTEBO YHOBITBHUIHCS 1HISAIIIHI
nporecu (temmu iHQIALIT 3Menmmncs 3 10 256 %
y 1993 p. 1o 252 % y 1995 p.), sxi Bxe B 1996 poui
HaOynu cTabimpHOTO Xapaktepy. Tak, y dYepBHI—
gunHi 1996 p.  moMicsyHi  Temnu  iHQISIT
sam3uiucs 1o 0,1 Bigcorka (Tadim. 1).

Takum 4MHOM, 3 BBEJCHHSM B 00Ir KapOOBaHIIs
0araTopa3oBOr0 BHUKOPHCTAHHS MOCTAJO IUTAHHSI
BBEICHHA B O0Ir IOBHOLIHHOI BaJIIOTH HOBOIL
HE3aJIeKHOT JiepKaBH. Ajypke KapOOBaHI He
BUKOHYBAJI B TIOBHOMY 00Csi31 PyHKIIiT, MpUTaMaHHi
MOBHOIIIHHMM BaJIFOTaM, B TIEpIIy Yepry, 3a paxyHOK
HU3BKOI SIKOCTI BHPOOHUIITBA, BiJTaK 3’ SBHIIACS
BHCOKa HMOBIPHICTh BHUTOTOBJIECHHS IiApOOOK, a
TAaKOXX HEIOBipa 10 HOBOI “KBaziBaMOTH 3 OOKY
HacelieHHs Ta iHBecTOpiB. OTKe, HaWBAKJIMBIIIOI
MOJIIEI0 Yy PO3BUTKY HAIIOI HE3aJeKHOI JIepKaBH
Oyno 3milicHeHHs HarioHanpHEM GaHKOM IEPIIOTO
eTary rpomioBoi peopmu, 10 3a0e3MeUnIIo BUXIiJ
Ykpainm 3 pyOmeBoi 30HH. [OIOBHY pomb y
MpoBeJieHHI 1i€l pehopMH BiJlirpalia HOBOCTBOpPEHA
BITYM3HsSHA OaHKIBCbKAa cHCTeMa. BrpoBapKeHHs
HamionaneHuM ~ GaHKOM — TpOLIOBOI  CHCTEMH
BinOyBasioch 3a yd4acTi KOMEpLiMHMX OaHKiB, SKi
BUKOHYBaJK (i 3apa3 BUKOHYIOTh) OIOCEPEIAKOBAHY

poJib 'y  PEryjlOBaHHI MpOIECYy HAIOBHEHHS
C€KOHOMIKH IIATIKHUMH 3aCO0aMHU.
BBenenHnss ~ HamioHaNBHOI  BamOTH  OyIo

BUKIIMKAHE pAAOM OCHOBHUX I'II/IHHI/IKiB, 30KpeMa:
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no-Tepiie, HeOOXiAHICTIO BHUXOAY 3 pyOJIbOBOT
30HH Ta TI030aBJICHHSI BILUTMBY MOHETAPHOT BIIAJIH
Pocii BmimBaTH Ha CTaH TPOMIOBOTO 00Iry
HE3aJIC)KHO1 JCPKABH;

NO-Zpyre, HeOOXiJHICTIO MPUUHATTS 3aXO0JiB MO0
0opoTEOM 31 3pocTarounMH  IHQIAIHHUME
nporiecamu;

MO-TPETE, HEOOXITHICTIO MPUHHATTS TI€EBUX 3aXO/IiB
o0 cTabimizarii i pO3BUTKY €KOHOMIKH.

TakuM 4YHWHOM, JpPYTrUM €TarnoM MPOBEICHHS
pedopmu 1996 poky, Ha HalTy TYMKY, CJTiJ] BBAXKATH
nepiog 3 ciuHA mo BepeceHb 1996 poky. B meit
TIEPIOJT CTBOPIOIOTHCS CKOHOMIYHA TmiardopMa Ta
opraHizamiitHi 3aX0Au MO0 MPOBEACHHSI pehopMH
BoceHH 1996 poky. 3niliCHEeHHS MOCTIHHOTO
KOHTPOJIIO 3a MPOIIO3UIIIEI0 TPOIICH B EKOHOMIII
JIAJI0 3MOTY MIATPUMYBAaTH (piHAHCOBY CTaO1IBHICTB,
CTBOPHJIO YMOBH JUIS IOCTYMOBOTO TOXBaBIICHHS
MIJIOBOI aKTWUBHOCTI 1 cradimizamii eKOHOMIYHHX
nporieciB Ta 3poctanHs BBII.

3BakaloyM  Ha  MpoOJieMy  perylOBaHHS
TPOIIOBO-KPEJUTHOTO PUHKY, SKa BUHHKJIA Y

3B’SI3Ky 3 TOKPHUTTAM Je(diluTy AeprKaBHOTO
OI0/DKETYy 3a paxyHOK MpPSIMOTO KpEeIUTYyBaHHS
HamionanmparM 0aHKOM, MO 13 pPOKy B piK
30impImyBasio 3aboproBanicTe Kabinery MinicTpiB
nepen HamionanbHuM OaHKOM, mounHarun 3 1995
POKy, 3a iHimiaTuBU W Oe3mocepenHbOi YydacTi
HamionanmpHOro ©6anky Oymo po3poOiieHO Ta
BIIPOBA/PKEHO  MEXaHI3M  BUIYCKy  OOJiraimiii
BHYTpilmHBOI  jgepxkaBHoi  mo3uku  (OBJII),
EMITEeHTOM SIKHX cTaio MiHicTepcTBO (piHAHCIB, a
areHToM 3 iX po3mimieHHs — HanioHanbHMii OaHK
Ykpainu, TOOTO I0YaB MpamioBaTH (HOHIOBUU
PHHOK.

Crig migkpecnuTy, Mo Maike 3 To4aTKy poOoTH
BITYM3HAHOTO (DOHIOBOTO PUHKY AKTUBHHUMHU HOTO
yYaCHHKaMHU cTand KomepuiiHi OaHku. [Tokputrs
nedimuTy aep>kaBHOTO OrOKeTy Ha OeseMiciiiHiit
OCHOBI IIIJIIXOM  TEpepo3nofinry  (iHAaHCOBUX
pecypciB 3a IOMOMOTOr0 OONiramiii BHYTPIIIHBOT
Jep>KaBHOI TO3UKH CTaj0 OCHOBOIO 3aKpiIUICHHS
¢inancoBoi crabimizalii He3anexHol YKpainu.

Tabnuua 1 — [InHamika MakpoeKOHOMiIYHMX NOKa3HUKIB YKpaiHu 3a nepiog 1992-1997 pp., %

Moka3Huku
3a ctaHom
Ha 1 ciyus PeanbHuit BHYTpIlLHil BanoBui PeanbHa 3apobiTHa nnata Ingexc indpnau MpowoBa maca
NpOAyKT (80 nonepeaHLOro Poky) (mo nonepegHLOro pokKy) (mo nonepegHLOro pPokKy)
1992 91,3 100 390,0 179,4
1993 90,1 61,3 2100,5 1048,2
1994 85,8 48,5 10 255,1 1928,0
1995 771 85,4 500,7 667,2
1996 87,8 128,1 281,7 2155
1997 90,0 86,2 139,7 135,1

Jlxepeno: Odiriitna cratuctika HBY

AHayi3 HaBeleHUX y TaONl. 1 JaHWUX CBIAYUTH,
mo B 1995 p., y mnopiBHsHHI 3 1994 p., Temnu
nagiaas peanbHoro BBII ckopormmucs 3 85,8 mo
77,1%, TeMnu TpUPOCTY 3apoOiTHOI IIaTh
nigsuinuncs 3 48,5 no 85,4 %, a indusamisa cknana
500,7 % mnpotu 10 255,1 %, Toxi sik TpolIoBa Maca
sMeHmuiaack 3 1928,0 no 667,2%. Skmo
NpoaHani3yBaTH OUHAMIKY BKa3aHMX IOKa3HHUKIB,
TO MO’KHA 3pOOMTH BHUCHOBOK, 110 10 1995 p. Mixk
HUMH He OyJO0 TIPaKTHYHO HiSIKOT Y3TOJKEHOCTI.
Hartomicts, mounnaroun 3 1996 p., cnocrepiraemo
YiTKy TEHJICHII0 a0 30JIKEHHS TEMITiB 3MiHU
peaIbHOTO BHYTPIIIHBOTO BAaJOBOTO IMPOAYKTY Ta
3apo0iTHOT TIaTH, a TaKOoX TEMIIB 3HIDKEHHS

iHQuALIT  1TpomoBOi MacH, IO  BijoOpaxkae
HIO3UTHUBHY JMHAMIKY MaKpOEKOHOMIYHUX
MOKa3HUKIB.

[TocTynoBo 3MIIHIOBABCA KypC HaIiOHAIBHOT
BamtoTu. [lounHaroun 3 6epe3ns 1996 poxy, Buepie
HaMiTWIIacs TEHIEHINs J0 3POCTaHHA Kypcy
YKpaiHCHKOTO KapOOBAHIIA 11010 IHO3EMHHUX BAIIIOT,
MOJIIITIITHIIMCS.  PE3YJIbTaTH 30BHIIIHBOCKOHOMIYHOT
JiSUTEHOCTI, HapeITi aKTHBI3yBajacs SIK
MiIPUEMHUIIBKA MisUIBHICTh, TaK 1 MisUTBHICTH
IHIUX CyO’€KTIB EKOHOMIKM, TIOYaBCS MPOIIEC
3pOCTaHHS TpPOIIOBUX JIOXOMIB Ta 3a0MlIaKEHb
HaCeJIeHHS.

[Mpwuiinsri 3aX0au 1010 MOCUJICHHS
crabutizaniiHIX MPOLIECiB B E€KOHOMIII],
NPU3YNHHEHHS CMaxy BUPOOHWITBA, crabimizamii
Kypcy YKpaiHCBKOrO KapOOBaHIIS JO 1HO3EMHHX
BaJIOT Ta 3pOCTaHHSA JOXOJIB 1 3a0IIaJKCHb
HACEeJICHHS 3aKjalld OCHOBY JUIS IPOBEIEHHS
rpomoBoi peopMHu i CTBOPUIIM HEOOXiJHI YMOBH

Bicuuk Ykpaincbkoi akagemii 0aHKIBCHKOI CIIpaBy

27

Ne 1(34) 2013 p.



TEOPIA ®IHAHCIB | BYXTA/ITEPCbKOI'O OBJ1IKY

Ul TIpoBeAeHHS y BepecHi 1996 poky TpomoBoi
pedopMu Ta 3ampoBaHKEHHAS HAIIOHATLHOI BATIOTH
— TPHBHI.

OcHOBHMMU 337]a9aMu TPOIIOBO1 pedopmu OyIu:
3aMiHa  THMYacOBOi  TIPOIIOBOI  OJWHHII  —

YKpaiHCBKOTO KapOOBaHLS — Ha MOBHOILIHHY

HalllOHAJIbHY BAJIIOTY — TPUBHIO;
3MiHa MacmTady IliH;

O37I0POBJIEHHSI 1 BIIOPSIKYBAaHHS TPOIIIOBOTO O0ITY,
MIOJI0JIAHHS KaTacTpogiuHuX COLiaJIbHO-
E€KOHOMIYHHMX HACIIiJIKiB 3HCI[IHEHHS TPOIIICIH;

CTBOPCHHS CTa0iIbHOI TPOIIOBOI CHCTEMH Ta
MepEeTBOPEHHS rpoiiei y BaKJIMBUI
CTUMYJIOIOYHA  (pakTOp  €KOHOMIYHOTO i
COLIIANILHOTO PO3BUTKY, IMEPEAyCiM 3a paxyHOK
3pOCTaHHS HAKONMYEHb Ta I1HBECTHHIH Y
BUPOOHUIITBO, CTPYKTYpHOL riepe0y10BU
€KOHOMIKH, PO3BUTKY 30BHIITHROEKOHOMIYHUX
3B’A3KIB.

Bubip IPO30pOro BapiaHTta i
0e3koH(picKaIifHOTO XapakTepy rpomoBoi pedopmu
OyB 3yMOBIICHHI:

HEOOXIMHICTIO 3a0e3MeueHHs JAOBIpH HACEIIeHHS [0
HOBOI HAIlIOHAJIBHOI BAaJIOTH, a BIATAK 1 J0O
MOJITHKH YPALYy Ta €KOHOMIYHHX pedopm, siKi
BiH ITPOBOJIUTH;

NparHeHHSIM HE JOMYCTUTH 1H(IALIHHOTO CIUIECKY i
MOPYIIEHHS CTaOITFHOCTI BAIFOTHOTO KYpCY, IO
MOrJI0 O BIUIMHYTH Ha 3HW)KEHHS >KUTTEBOTO
PIiBHS HACEIICHHS;

NparHeHHSIM HE JIOTTYCTUTH MOUIAPEHHS
CHEKYJSTUBHHUX OINepalii M Yac OoOMiHy
kapOOBaHIIiB Ha TPYBHI;

MParHeHHsIM CTBOPUTH TPHUAHSATHUHA COIiaTbHUIMA
KJIiMaT, HE JOMYyCTHTH ICHUXOJIOTIYHOI 1
COLIIAIbHOI HATNPYTH B CYCHIBCTBI Y 3B’SI3KY 3
IPOIIIOBOIO PehOpPMOIO.

Bpaxosyroun CTIPUSTIINBI YMOBHU JUIs
3alpOBa/KEHHST HAI[lOHAJIBHOI BaioTH lIpesuneHt
VYkpainu 25 cepnas 1996 poxy BumaB Yka3 “Ilpo
rpomoBy pedopmy B YKpaiHi”, [0 CTAIO MOYATKOM
TpeTsoro eramy rpoimoBoi pedopmu. [um Ykazom
Oyno nopyuyeno HauionansHomy Oanky Ykpainu 3 2
BepecHs 1996 poky BBectH B 00ir OaHKHOTH
Baprictio 1, 2, 5, 10, 20, 50 i 100 rpuBeHb, a
BIINIOBITHO 1 PO3MiHHY MOHETYy HOMiHamamu 1, 2, 5,
10, 25 i 50 xomitiok. Ilum xe VYkazom Oyiio
NPUIIMHEHO €MiCil0 YKpaiHChKMX KapOOBaHIIB Ta
BIPOBaDKEHO 1X 0OMiH 3a Kypcom 100 000
kapOoBaHIiB 3a 1 rpuBHP. ['pomoBa pedopma B
VYkpaini npoounacs 3 2 o 16 Bepecus 1996 poky.
Ilpugomy 3 2 mo 16 Bepecus 1996 poky Ha
TepuTopii YKpaiHM 3HAXOOWIUCH Y TOTIBKOBOMY

o0iry 1 rpuBHS 1 KapOOBaHIi, fKi MOCTYIOBO
BHJIYYaIIUCH 3 O0ITYy.

Hdns oOminy kapOoBaHIIIB Ha TpuUBHI Oyio
CTBOPEHO PO3TANY)XKEHY MEpEeXy OOMIHHMX ITyHKTiB
KOMEpLIHNX OaHKiB, SKHX 3arajloM HaJlidyBaJocs
Oinpime necsiti  Tucsd. [y oOcmyroByBaHHS
reHcionepiB Oyno 3amydeHo Oimpme 14 THcsd
MIIIPUEMCTB 3B 3Ky, B TOMY YHCII B CLIBCHKIiil
MicmeBocTi 11 THCSY, CTBOpEeHO OIM3BKO 92 THCIY
KoMiciii 3 oOMiHy KapOOBaHIiB Ha TpUBHI Ha
MiANPUEMCTBAX, B OpraHizalisx Ta ycTanoBax. Lle
JAJI0 3MOTY 3a0e3MEeYUTH ONTHMANbHI 3PYYHOCTI
JUTSL HACEJIEHHS 1 MpoBecTH pedopMy OpraHi30BaHO,
0e3 3HAYHUX COIliaTbHUX KOH(ITIKTIB.

3a mepion pedopMu OAHKIBCHKOK CHCTEMOIO
Oyno BuiydeHo 97 % emiToBaHHMX A0 pedopmu
kapOoBaHIiB. Hanpukmax, TIIBKH — TPOTATOM
epmux  IUSTHAOAISATH — OHIB  IMOAO  OOMiHY
KapOOBaHIIIB Ha TpuBHI 3BepHynocsa 11,3 mH
qoJIOBiK, TOOTO 28 BiACOTKIB BIJ  3arajbHOL
YUCEJIBHOCTI IOPOCIIOr0 HACEICHHS, Y TOMY YHCHi 3
MIH TieHcioHepiB. Ilpu mpoMy maiike nBi TpeTWHHU
BHJIyYeHHX 3 OO0Iry KapOOBaHIIB Oyi0 OOMIHSHO
HaceleHHI0 Ha rpuBHi. [lopsan i3 mpsMuM 0OMiHOM
Ha TPUBHI KapOOBaHII BWIIyYaJIUCSl 3 TOTIBKOBOTO
00iTy TaKoX HUITXOM KYIIBIIi HAaceleHHSIM TOBapiB,
OIJIaTH TOCIYT, PO3MIIIEHHSM HHUM BKJIaliB Y
OaHKax.

Takum uymHOM, 3 BepecHa 1996 poky 1 mo
ChOTO/IHI €IMHMM 3aKOHHHM 3acO00M IUIATEXY B
VYkpaini € HalioHanbHa BamoTa — TpuBHA. [lpm
OpOMY TpETiH eTam MpOBENEHHS TPOLIOBOT
pedbopMu MOXKHa OOMEXKHTH TEpPMiHOM Binm 25
cepnHa 1996 poky mo 16 BepecHs 1996 poky.
I'pomoBa pedopma B Vikpaini Oyna gilicHO
HaJ[3BUYAWHOI TMOI€I0 IS HAmol KpaiHu, B
pe3ynbraTi  sKOi KpaiHa Ha0yna OIHOTO 3
HaWBXJIUBIININX YHHHHUKIB JEPXKABHOCTI. AJDKe
IIOBHA 3aMiHa B TOTIBKOBOMY 00iry 3a KOPOTKWHIA
TepMiH (JBa THXKHI) TPOIIOBMX 3HAKIB Ha
HAI[IOHAJbHY BaJIOTYy — TPHUBHIO, a MOPSA 3 IHUM
3MiHa MacimiTady IIiH Ta TMepeBe/eHHs BCi€l
IPOILOBOi CHCTEMH Ha HOBY I'DOIIOBY OJUHMIIO B
VYkpaini npoBaaunacs BIepiue.

Binkputuii Oe3koH(picKamiiHWA, a TOJOBHE —
Mpo30puil  xapakTep pedopMH IOKa3aB YChbOMY
CBITOBI, 0 YKpaiHa Ha JIEMOKPAaTHYHHX 3acajax
BpETYJIbOBY€ BIJTHOCHHU AEpKaBu i Hapoxy. Biarak
OyJI0 CTBOPEHO YMOBHM JJisl MPHUCKOPEHHs Lol
HHU3KH IMO3UTHBHHMX COIL[AIbHO-CKOHOMIYHHMX 3MiH,
0 CHOPHUSJIO 3POCTaHHIO JIOBIpH  1HO3EMHUX
IHBECTOPIB 10 HAIIOT KpaiHU. 3 MO3MIIi# CHOrOCHHS
MOKHa 3  YHEBHEHICTIO  CTBEp/DKYBaTH, IIO
HanionaneHum 0OankoM rpomoBy pedopmy B
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VYkpaini OyJio MPOBENEHO YCIIIIHO, a IMOCTaBIEHI
3aBJIaHHS — BUKOHAHO.

B cBow uepry, mo4aTok HYETBEPTOro eTamy
rpomtoBoi pedopMH CItill XpoHOTpadiTHO 0OMEKHUTH
KiHIIeM BepecHs 1996 poky 10 ChOTOJICHHS.
OcHOBOIO Ui BU3HAUCHHX OOMEXEHb € caMm (hakT
3aCHYBaHHs MOBHOI[IHHOI HAIliOHAIBHOI BAJIIOTH Ta
HU3Ka TOCTIIOBHUX /i TOJOBHOTO DETYJSATOpa
KpaiHu 32117151 3a0e31eUeHHs CTaOTbHOCTI OCTAHHBOT
Ta CTBOPEHHS KEPOBaHOI Ta €(EeKTUBHOI TPOLIOBO]
cuctemu. ['pomosa pedopma cripusisia 3aKpinIeHHIO
(hira"CcOBOI CTab1IBHOCTI, MIPUCKOPEHHIO
PO3paxyHKiB, 3aydYeHHIO TOTIBKA 10 OaHKIBCHKOT
CHUCTeMH, 3a0e3MedeHHI0 CTabiTbHOCTI  Kypcy
HaIllOHAJILHOT BAJIIOTH [IO/I0 1IHO3EMHHUX BaIOT.

BaxxnmuBUM NMO3UTHBHUM PE3YyJBTaTOM TPOLIOBOI
pepopMu cramo Te, LIO0 BHAIOCA YTpUMAartu
CTaOiMBHICTP HAa TPOLIOBOMY, CIOKHBUOMY Ta
BaJIOTHOMY pHHKaX. [ 0JIOBHOIO 0COONHBICTIO OyITO
Te, mo Temnu iHQIAMT g0 KiHOA 1996 poky
MOCTIHO 3HWKYBaJIHWCh, NP IIBOMY KypC TPHBHI
1010 IHO3EMHUX BAIIOT OyB CTa0lIbHUM — Ha PiBHI,
KU CKIIaBCs HamepemonHi pepopmu: 176 rpuBeHb
3a 100 momapis CHIA.

Sk yKe 3a3HaYaNoCh, BBEJICHHS ITOBHOIIHHOI
HAI[IOHAJIbHOT BAJIOTH — TPUBHI — 3a0e3Me4uiio
YMOBHU JUTSL NPUCKOPEHHS MOJJAITBIIIOTO
pedopMyBaHHS EKOHOMIKH.

[lo3uTwBHMIT BIUIMB TpOMmIOBOI pedopmu Ha
MaKpOCKOHOMIUHY CcTaOii3aito OyB OYECBHIHUM,
ane mopsn 3 nuM HeoOxigHa Oyma i1 QinaHcoBa
cTabimizamisi, 3a0e3MeUYeHHs] SKOi, y CBOIO Hepry,
OyJ0 i € oCHOBHOIO MeTor0 HamioHanbHOro GaHKy
VYxpainu. I'pomoBo-kpenutaa nonituka HBY micns
rpomoBoi pe)opMH 1 0 CHOTOJIEHHS CIPSIMOBaHA
Ha HOJIaJIBIIIE 3MIIHEHHS CTaOLIBLHOCTI
HAIllOHAJTbHOT BAIOTH — TPUBHI, MIATPUMKY W
NPUCKOPEHHS PUHKOBHX IEPETBOPEHb B €KOHOMIII],
MiABUIIEHHS  €(pEeKTUBHOCTI  (YHKI[IOHyBaHHS
0aHKIBCBKOI ~ CHCTEMH  Ta  BJIOCKOHAJICHHS
VIpaBIiHHS ~TPOLIOBO-KPEIUTHUM 1 BAIIOTHHM
PUHKaMH.

Ocp yomy 3acanu ¥ uini HarioHanpHOTO OaHKY
VYkpaiHn 1mOpoKy BHU3HauaroTbcs OCHOBHUMHU
HanpsMaMu TPOIIOBO-KPETUTHOT MOJITHKHY,
PO3pO0NIIOBaHMMH Ha IIJACTaBl MOJOXKEHb CT. 99
Koncturymii  YkpaiHu, 3aKOHIB CTOCOBHO
0aHKIBCbKOI HisUIBHOCTI Ta MPOrpaM ypsimy LI0AO
€KOHOMIYHOT'O ¥ COLIaJIbHOTO PO3BUTKY, a TAaKOXK 3
OrJIsIiy Ha HEOOXIMHICTh 3a0e3MeyeHHs JOXOJiB
OrOJKETy, 3allpOBA/KCHHS PEKUMY IKOPCTKOTO
o0OMeXeHHS OIMKETHUX BUTpAT, 3amo0iraHHs
(iHaHCOBIM Kpu3i, BJOCKOHAJEHHS PO3PaxyHKiB i
NOM’SIKIIIEHHSI KPU3U HEIUIATEXKiB.

BHyTpimHs cTabinbHICTh TPUBHI Ta KOHTPOJb 32
[iHAMH Ha BHYTPIIIHHOMY CIIO)KHBYOMY PHHKY
3a0e3nedyBaircs [UIIXOM PETyJTIOBaHHS OOCATIB
TpOIIOBOi MacW, BH3HA4YEHHS MeXi I NpHUpoCTy
BINMOBIAHO 10 peanbHoi 3minm  BBII Ta
BCTaHOBJIEHOro piBHA iHGQumALii. B pesynbrari
1HGIAIIS cTana KepoBaHO, 3’ ABUIINCS EPEAYMOBH
JUTA TIIBUINEHHS TIJIOBOI aKTUBHOCTI.

3 OoTpuUMaHHAM HE3aJISKHOCTI YKpaiHa SK
He3ale)KHa Jep)kaBa 3asBWiIa MPO MParHeHHs
3a0€e3MeYUTH  KOHBEPTOBAHICTh  HAI[IOHAJIBHOI
BaIMIOTH, TianucaBmy 1me B 1992 pomi Crarti Yroan
MixnHapomuoro BamroTHOro Qouay (Craryr MBO)
Ta B3SBIIM Ha ceOe 3000B’s3aHHS MO0 OpraHi3allii
BJIACHOI BAJIIOTHOI CUCTeMH, mependaueHi CraTTero

X1V Craryty.
Iloganpmivii  PO3BUTOK  BAIKOTHOLO  PHUHKY,
[IOCTYNOBa cTa0imi3amis HaI[lOHATBHOI BaIOTH

CTBOPWJIM IEPEIyMOBH AJISl HACTYIHOTO BaXKJIUBOT'O
KpoKy: 24 BepecHs 1996 poky YkpaiHa 3asBuia npo
npuiHATTS 3000B’s13aHb 32 Crarrero VIII Craryty
MB®, mo 3acBimumino mpo odimiiiHe MiKHApOIHE
BU3HAHHS TPHUBHI KOHBEPTOBAHOIO 3a IOTOYHHMHU
OTIepaIlisiMH.

TakuM 4YuHOM, BHeEpIIe 3a POKH HE3aJEKHOCTI
Ykpainu Oyio:

POBLIMPEHO MOKIMBOCTI (Hi3MYHMX OCIO (PE3UIICHTIB
Ta HEPE3WAEHTIB) Yy 3IIMCHEHHI COIMIAIFHUX
IUIATEXIB y 1HO3eMHIii BAITIOTI 32 MeXi KpaiHu,

HAQ/IaHO TIPABO HEpe3MJIeHTaM 4epe3 YHOBHOBaXKCHi
0aHKM, B SIKUX BIIKpUTO paxyHku “Jlopo” B
TPUBHSIX, KynyBaTH  Ha  BITYM3HSIHOMY
BaJIIOTHOMY PHHKY 1HO3€MHY BJIIOTY 332 YMOBHU
MiATBEP/UKEHHS, IO 1[I KOINTH OTPUMaHi
OPUIUIHOIO 0c000r0-HEPE3UACHTOM y
pe3yIbTaTi eKCIIOPTHO-IMITIOPTHUX OTIEpalliii;

no3BosieHO  (i3MYHMM  oco0aM-Hepe3uIeHTaM

BIIKpUBAaTH B yCTAaHOBAaX OaHKIB PaxyHKH SK Yy

HalllOHAJIBbHIM, TaK 1 B 1HO3€MHI BaJIIOTI HA THX

ke yMOBaX, 10 Niepei0ayeHi sl pe3UICHTIB.

[IpoBenenHst rpomoBoi pehopMu Ta MpUETHAHHS
no Crarri VIII Craryry MB® nomimmuuio ymoBu
poOOTH Ha BITUYM3HSIHOMY BAJIIOTHOMY pHUHKY SIK
PE3UAEHTIB, TaKk 1 HEPE3UIEHTIB, CTUMYJIIOBAJIO
3pOCTaHHS HAJIXO/PKEHb 1HO3EMHOI BallOTH B
VYkpaiHy, CHOpHUSJIO CTBOPEHHIO I1HBECTHUIIHHOTO
KJIIMaTy, CTablIbHOCTI KypCy TPUBHI.

Ha crabinpHicTh Kypcy HaliOHAJIBHOI BaJIIOTH,
0e3yMOBHO, BIIJINBAE BUOIp peXUMY
KypCOYTBOPEHHS. AJKE€ KOXKEH PEXHM OOMIHHOTO
KypCy Ma€ CBOi NepeBaru Ta HeJIOJIKH.

Bubip pexxumy KypcOyTBOpeHHsI y KpaiHax i3
MEPEeXiTHOI0 EKOHOMIKOIO, BKIIOYalouM YKpaiHy,
OyB  Ba)JIMBOIO  CKJIAJOBOIO  cTabumizamiiHol
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cTpaterii Ha noyatky pedopm. Hampuxman, neski
€BPOTICHCHKI KpaiHW, Taki Sk XopeaTisa, Yexis,

Ecronis, Yropmmua, Ilompma 1 CrioBaduwnHa,
BiIaITu mepeBary  (DIKCOBaHOMY  PEXUMY
OOMIHHOTO Kypcy, iHIN, -0 SKHX Hajlexarb

AnbGanis, bonrapis, Maxkenonis, Jlatsis, JluTsa,
PymyHnis ta CioBeHist — THYYKOMY.

Hapasi maibke BCi KpaiHu Ha MOCTPaJASHCHKOMY
MIPOCTOPi TIPH 3alPOBAHKCHHI IIporpaM cradimi3artii
o0pany THYYKHH pekuM OOMIiHHOTO Kypcy, ane 3
TUIMHOM 4acy 3aCTOCYBaJlll Tak 3BaHy MpPUB’SI3KYy J0
nmonapa CIIIA abo HIMEITbKOT MapKH.

VYkpaina y npoueci 3alpOBaKCHHS
BUKOPDHCTOBYBajla  KUTbKa  pEXHMIB —  Bif
MHOXKMHHOTO 110 (iKCOBaHOTO 3 MOJANBIINM
MePEeX0I0M JI0 KEPOBAHOTO TIABAIOYOT0 KYpCY.

Crnig migKpecTuTH, IO HAa II0YaTKy PO3BUTKY
HE3aJIeKHOI JepKaBu OCHOBHOIO METOI0
HarmionansHoro 0anky Ykpaiam Oyna OopoTeba 3
iH(psAIEO, alle 3 BBEJCHHAM HAIliOHAILHOI BATFOTH
BOHA BTpaTHJIa CBOIO aKTyallbHICTh, 2 HATOMICTh Ha
nepeqHiii  IIaH  BUMINDIA  TPOMIOBO-KpPEeIWTHA
MOJNITHKA YKpaiHW, M $KOK CIiJ pPO3yMiTH
CYKYITHICTh 3aXOJliB €KOHOMIYHOTO pPETYIIOBaHHS
TpOLIOBOTO 00Iry 1 KpeauTy, CHpSMOBaHUX Ha
3a0e3MeUYeHHs] CTIHKOTO EKOHOMIYHOTO 3pOCTaHHS
HUISIXOM BIUIMBY Ha PIiBeHb 1 IUHaMIKy iHQISLIT,
IHBECTHUIIIIHY aKTHBHICTh Ta IHIN HAWBaKIUBIII
MaKpPOEKOHOMiUHI TPOIIECH.

OTxe,  TIpOIIOBO-KpEIWTHA  TIONITHKA  —
HAMBAXIMBINIMKA METOJ| JIEPKABHOTO PETYIIOBAHHS
BIJITBOPIOBAJIbHUX TPOIIECIB Y BUPOOHUITBI 3
METOI0 3a0e3neueHHs HallO1IbII CIIPUSITIIUBUX YMOB
IUIsl EKOHOMIYHOT'O PO3BHTKY.

3MIACHIOIOUN  TPOIIOBO-KPEAUTHY  TOJIITHKY,
HarionansHuii 0aHk YkpaiHu jocsrae ctadiIbHOTO
PO3BHUTKY €KOHOMIKH, 3MIITHEHHS TPOIIOBOTO 00Ty,
30aJJaHCOBAHOCTI €KOHOMIYHUX MPOIECIB, 3aBISIKU
YoMy, B CBOIO YEpry, JAOCSTa€eThCsl BUPILICHHS
CTpaTeTiYHuX 3a/1a4 PO3BUTKY EKOHOMIKH.

BucnoBku. Ilposenena y 1996 pori rpomrora
pedopMa 3aBepiimiia TEPIIMK  eTanm MO0YJA0BU
YKpaiHCBhKOi (hiHAHCOBO-KPEIUTHOI cHCTEMH. byIo
HE JIMIIE BBEJCHO HalliOHAJIbHY TPOIIOBY OAWHHUIIO —
TPUBHIO, a ¥ CTBOPEHO YMOBH Ui cTalimizamii
IPOLIOBOI CHCTEMM Ta IIEPETBOPEHHS TpOLIEH Yy
BOKIMBHH CTUMYIIOIOUMN  (aKTOp EKOHOMIYHOTO

PO3BUTKY.

I'pomoBa  pedpopma B  VYkpaini  Oyna
HAJ3BUYAWHOIO TIOJI€I0 JJIA HAmol KpaiHd, B
pe3ynabTaTi  sKoi YkpaiHa HaOyma OJHOTO 3

HAMBAXUIMBININX YMHHUKIB — JIEPKABHOCTI, a MOPSIJT
3 LIMM BBEJICHHS NOBHOLIHHOI HalliOHAJIBLHOT BAJIIOTH

— IpuBHI — 3a0€3Me4YnI0 YMOBU JJsl MIPUCKOPEHHS
[TOIAJIBIIOTO peOPMYBAHHS EKOHOMIKH.

Ha nymxy aBTOpa, mepiom 3ampoBapKEHHS
HaIliOHAJIHHOI TPONIOBOI OAWHUIII MOXHA TOILUTATH
Ha yotupu etamu. [lepmm eranom pedopmu 1996
POKy, Ha Halll TIOTJIS, CiJl BBaXkaTu mepion 1991—
1995 pokiB, IPOTArOM  SKOI'O  CTBOPIOBAIHCH
MepeayMOBU UIA BBEIEHHS TOBHOIIIHHOI TPOIIOBOT
omunamnil. Jpyrum etamom pedopmu 1996 poky, Ha
Hally AYMKY, CJiJ BBakaTH mepion 3 ciuas 1996
poKy mo BepeceHb 1996 poky. B meir mepion
CTBOPIOBAJHCS  CKOHOMIYHa  ImiaTpopMa  Ta
OpraHi3amiiHi 3aX0Au MO0 MPOBEACHHS pedopMH
BoceHH 1996 poky.

Tpertiit etanm mpoBeneHHS TPOLIOBOI pedopmu
MO’KHa OOMEKHTH TepMiHOM 3 25 ceprHs 1996 poky
bi (4] 16 Bepecus 1996 poxy — mepiogoM
0e3nocepeTHROT0  TPOBEJICHHS OOMiHY HOBHX
TPOIIOBUX 3HAKIB Ha HOBi. B CBOIO uwepry, moyaTok
YeTBEpPTOro  eTamy rpomoBoi  pedopmu  ciin
xpoHorpaiyHO OOMEKUTH KiHLeM BepecHs 1996
poky mo chorofeHHs. OCHOBOIO [JIsi BU3HAYCHHX
4acoBUX paMOK € (aKT 3aCHYBAaHHS ITOBHOIIHHOI
HaI[lOHAJIbHOI BAJFOTH Ta HWU3Ka MOCIIAOBHUX il
TOJIOBHOT'O PeryisiTopa KpaiHu 3ajjsl 3a0e3neueHHs
CTaOUIBHOCTI OCTAHHBOI Ta CTBOPEHHS! KEPOBAHOI Ta
e(eKTHBHOI IPOIIIOBOI CHCTEMHU.
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Otpumano 25.04.2013

Summary
In the article the more precise analysis of the phase of the credit system of Ukraine 1995-1996, the

period of implementation of the national currency — the hryvnia is done, justified the practicability of
institutional and organizational changes in the monetary system of the country as a priority a stabilization
of the monetary system and the transformation of money into an important factor in stimulating economic
development.
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