Mpobnemu i nepcnekTuBM Po3BUTKY BaHKIBCLKOI cMcTEMU YKpaiHu
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OO0 E®EKTUBHOCTI BAITKOTHOI MONITUKN HBY

Y ecmammi ananizyromocsa ocobnusocmi peanizayii eantomuoi nonimuxu Hayiona-
abHo20 banky Ykpainuy 1996-2012 pp. ma ii enauey na ¢ginancogy cmabinvHicms exo-
Homiku. [locniodceno eghekmusHicmo 8anOMHO20 PENHCUMY, pesalbeayii, 0esanbeayii Ha-
YIOHANbHOIL 6ANIIOMU MA YNPAGNIHHS 3010MOEAII0MHUMU Pe3ePEamu KPaiHu.

Kntouosi cnosa: sanromuuii pescum, desanveayis, pesanv8ayis, 6aitOMHUL Kypc,
Qinancosa cmabinbHicmb, MOHEMAPHA NOJIMUKA, 30J10MOBATIOMHI Pe3epPElU.

IlocranoBka npodsiemu. CtabiibHe (QYHKITIOHYBaHHS Ta PO3BUTOK (i-
HAHCOBOI CUCTEMH € HEOOX1THOIO YMOBOIO peaiizalii MaKpoOeKOHOMIYHUX
1€ Ta CTPYKTYPHUX NIEPETBOPEHD Y MOCTCOIIAIICTUYHUX KpaiHax. 3poc-
Taroul BUKIUKH TJI00ai3a1lii, momupeHHs (GiHaHCOBO-€KOHOMIYHUX KPH3 Y
CBITI Ta IX HEraTWBHI HACTIIKU YCKIJIQTHIOIOTH IIEH MPOIeC i1 TOMy BUMara-
I0Th TIEPETJISAY K YMHHUKIB (P IHAHCOBOI HECTAOUTBHOCTI, TaK 1 3aC001B BILTH-
BY Ha HUX. Y IIMX yMOBaxX HAHOUIBII pe3yIbTATUBHIUMHE BBAKAIOTHCS 3aX0T1
MOHETAPHO1 MOJITUKH LEHTPATBHOTO 0aHKY, a HAHO1IbII AUCKYCIMHUMU —
aCTIEKTH BAJFOTHOTO PETYJIIOBAHHS.

AHaJIi3 OCTAHHIX J0CHiIKeHb i myOaikaniii. Baromuii BHECOK y 10C-
JKEeHHS npo0JieM (IHAaHCOBOI Ta BATIOTHOT CTA0IBHOCTI, X PEryJIFOBaHHS
3ac00aMM BJTFOTHOI MOJIITUKU 3p00UIIn 3axiaHi ekoHomicTu P. [lopHOy1,
b. Eiixenrpin, I1. Kpyrman, ®. Mumkid, M. O6crdenba, K. Peituxapr,
A. Poys, [I. Cakc, A. Topuemn, M. ®penkens, M. @piagMed Ta iHmi. AHa-
13y MEXaHi3MIB Ta e(DeKTHUBHOCTI peaizallii BaJrOTHOI MOJTITHUKU MTPUCBSIYE-
HO YUMaJio poOIT BiTUM3HSAHUX HayKoBliB. Cepen Hux — O. bapanoBchkui,
O. bepecnarceka, A. IN'anpunHChKHM, B. I'eenp, O. [[3t00mok, @. XKypaska,
C. Kopabmin, B. Mimenko, B. Crenpmax Ta iH1II.

He Bupimeni panime yactTuau npoodJemu. He3Baxaroun Ha BETUKY
KUTBKICTh HAYKOBHX JOCIIPKEHb HAMPSMIB I'POIIOBO-KPEIUTHOI Ta BaTIOT-
HOI ITOJIITHKH, iX B3a€MOJIi Ta IMIABUIICHHS II€BOCTI, 3aJIMIIAIOTHCS HE-
PO3B’SI3aHUMH TMUTAHHS ONTHUMATLHOTO BAJIOTHOTO PEXUMY, aIeKBaTHOI
OLIIHKMA BapTOCTI HAI[IOHAIBHOI BAIIOTH, YCYHEHHS TUCIPONOPIIii OaHKIB-
ChKOI CHCTEMH, JOLIILHOCTI BUKOPUCTAHHS aIMIHICTPATUBHUX BaXKEJIB 3
MeTOr0 3a0e3reueHHs (1HaHCOBOI CTaOIILHOCTI Ta PO3BUTKY (piHAHCOBO-
IO PUHKY.

MeTta cTaTTi — BUBUCHHS BIUIMBY 1HCTPYMEHTIB BAJIFOTHOI MOJITUKHU
Ha 3a0e3nedeHHs (PiHAaHCOBOI CTAa01IFHOCTI €KOHOMIKH, MOINYK MIIAXIB M-
BUIIEHHS X pe3yJbTaTUBHOCTI.
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BukJiiag ocHOBHOro MartepiaJy. ['0JJOBHOIO METOIO TPOIIOBO-KPEIUT-
Hoi nonituku HBY e miarpuMka 11iHoBoOi ctabuibHOCTI [4]. HacTynmaum mipio-
PUTETOM BHCTYIA€E CIPUSHHS CTAOUTLHOCTI OAHKIBCHKOI CHCTEMH SIK KJIFOUO-
BOI YMOBH 3a0e3neueHHs (hiHaHCOBOI Oe3neku nep:kaBu. OcTaHHA nependa-
yae (yHKIIOHYBaHHS ()IHAHCOBOT CUCTEMH Y CTaH1 pIBHOBAru, CTBOPIOIOUU
CTUMYJIH JUJIsl TIOBHOI 3aHSATOCTI Ta €KOHOMIYHOTO 3pocTaHHs. HeoOxin-
HUMHU YMOBaMU JIJIS LIbOTO € aJIeKBaTHA OLIHKA Ta YNPAaBIIHHS pU3UKAMHU,
MiTPUMKA IIEBHOTO 3aIacy MIIHOCTI JIJIsl HeWTpai3allli BHYyTPIIIHIX Ta 30-
BHIIIHIX IIOKIB. 3araJilLHIMH YWHHUKaMU (p1HAHCOBOI HECTAOUIBHOCTI y CBI-
Ti cTanu [8]:

e (pinaHcoBa mibepanizailis Ta Aeperyisauis B yMOBax HEPO3BUHYTOCTI (i-
HAaHCOBHX PUHKIB Ta HEJJOCKOHAIOCTI 3aKOHO/IaBCTBA;

® KpenuTHUM OyMm Ha cTajii “meperpiBy’’ €KOHOMIKH, 3HM)KCHHSI SIKOCT1 OaH-
KIBCHKHX aKTHBIB Ta KarmiTamny;,

e poOJIeMH 3 TUIATDKHUM OajJaHCOM Ta IMOJAAJIbIa JeBaIbBallisl HAIllOHATb-
HOI BaJIIOTH;

e “OynbOamiku’” Ha PUHKAaX HEPYXOMOCTI, I[IHHUX NanepiB Ta HAQTH, Kpax
SAKUX CYIPOBOJIKYETHCS PI3KUM MAIHHAM LIH Ha aKTUBHU.

Hacnigku $iHaHCOBOI KpU3U JNOCUTH OOJIOUE BIJOMBAIOTHCS HA YKUT-
TEISITBHOCTI YCIX CEKTOPIB €KOHOMIKH: 1€ 1 TMIJIBUIIICHE HABAHTAKCHHS HA
oroxeT, 1 maninas BBII kpainu, BUCHaKEHHS BaJIFOTHUX PE3EPBIB Ta 3HE-
I[IHEHHS HAI[IOHAJIBHOI BaJFOTH, MACOBE OAHKPYTCTBO MIANPUEMCTB Ta (i-
HAHCOBO-KPEIUTHUX YCTAHOB, A€(OJIT 32 CYBEpEHHUMHU OOpramu.

3 yacoM MOIJISAAN €KOHOMICTIB IIOA0 MOJIMBOCTEW BIUIMBY MOHETap-
HOT TIOJIITUKY Ha pealibHI MPOIECH Ta (PIHAHCOBY CTAOUIBHICTH 3MIHIOBAJIHCh.
SKI10 KITacMyHa €eKOHOMIYHA TEOPisl CTBEP/KYBaJIa PO ““HEUTPATIBLHICTD IPO-
Ieil” Ta caMOperyJsililo pUHKY, KEHHCIaHChKa IIIKOJIa HaIoJIsraga Ha Aep-
KaBHOMY BTpY4YaHHI B €EKOHOMIYHI IPOIIECH, HA HEOOXITHOCTI MOHETAPHOTO
CTUMYJIIOBAHHS 1HBECTHULIN 4Yepe3 HU3bKUI PIBEHb B1JICOTKOBUX CTaBOK.
[Hdnsauiiina XBUIIA, OO0 CYNPOBOXKYBajacs 3pOCTaHHIM Oe3poOiTTs y
1970-T1 pp. B pO3BUHYTHX PUHKOBUX KpaiHaX, CIpUsiIa PO3BUTKY KOHIIETIIIT
MOHETapu3My, sika OOTpYHTOBYBaja HEOOX1THICTh 301bIIEHHS TPOIIOBOI
MIPOTIO3HUIIIT MPOMOPLIMHO 3pOCTaHHIO 0OCSTIB HAI[IOHAJILBHOTO BUPOOHUIITRA.

[Tonanpimmii pO3BUTOK €KOHOMIYHOI TyMKH OyB MOB’SI3aHUH 13 MOIIY-
KOM KOMIIPOMICY MI’K pUHKOBUM MEXaHI3MOM Ta JIEp>KaBHUM BTPYUaHHSM,
1HQIAIIEI0 Ta eKOHOMIYHUM 3pOCTaHHAM, BUOOPOM HOMIHAJIBHOTO SIKOPS 1
peXUMY MOHETapHOi Ta BatOTHOI momituku. [lounnaroun 3 1990-x pp. Oa-
rato po3BUHYTHX KpaiH MEpPEeHIio 70 BCTAHOBICHHS OJAHO3HAYHOIO Mpio-
putetry 1HOIALIT epe Oy Ib-sIKUMHU THIIUMH IISIMHA TPOIIOBO-KPEIUTHOL
MOJIITUKH, €EKTUBHICTD SIKOT 3aJIEKUTH B1JI CAMOCTIMHOCTI Ta MPO30POCTI
JISUTBHOCTI IIEHTPAJbHOTO 0aHKY 1 MATPUMYETHCS IIJIABAIOUYUM PEKUMOM
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BAJIFOTHOTO Kypcy. B3sBiiu Ha 030poeHHs Taky Mojnenb, LlenTpobank 3a
JIOTIOMOT'OK0 OOJIIKOBOI CTaBKU PETYJIIOE BapTICTh I'POILIEH B €KOHOMIII 1 Ye-
pe3 MexaH13M MOHETapHOI TPAaHCMICIi BIUITMBAE Ha PiBEHb IHQIIAIIT ¥ TeMIn
pPOCTYy €KOHOMIKU. Y KpaiHaxX 13 HEe3pLIMMU PUHKOBUMU BIJIHOCMHAMH Ta BiJI-
KPUTOIO €KOHOMIKOIO MPOIEHTHA MOJIITUKA Ma€ HU3bKY PE3yJIbTaTUBHICTD,
OCKUJIBKH MPOTIO3HUIIiS rpolield B 00Iry 3[1MCHIOEThCS Yepe3 BAIIOTHUI pu-
HOK. [Ipu oMy (pikcoBaHM BATIOTHHM KypC YaCTO BUKOHYE POJIb HOMiHA-
JIBHOTO SIKOPSI, SIKM BUKOPUCTOBYEThCS Y 00poThOI1 3 iHGs1€er0. EQexTn-
BHICTh PEXHUMY (DIKCOBAHOTO BAIIOTHOTO KypCy a00 BAJIFOTHOTO KOPHUIOPY
3HMKYETBCS y KpaiHax 3 BUCOKUM piBHeM kopymuii [9]. IIpore nepexin 1o
IUIABAIOYOTO PEXUMY € JOLIITBHUM, KO (pIHAHCOBA CHCTEMA € IOCTATHBO
PO3BHUHYTOI, EKOHOMIYHE 3pOCTaHHS BIJIOYBAETHCS CTA0IbHO, OOKETHA
MOJIITHKA CIIPSMOBAHA Ha CTUMYJIIFOBAHHSI BUPOOHUIITBA, & HE HA 301IbIICHHS
COLIIAJIbHUX BUIUIAT, BAIIOTHUN KypC Ma€ peBajbBallliiHy JUHAMIKY. Y KpH-
30BUH TEpioj OUIBIIICTD LIEHTPATbHUX OaHKIB JOTPUMYIOTHCA KEPOBAHOTO
IJIaBaHHS BAJIIOTHOTO KYpCy 3 METOI0 3a0e3neueHHs (iHaHCOBO1 CTa0lIbHO-
CT1 EKOHOMIKH.

[Tomituky (pikcoBaHoro BaFOTHOTO Kypcy HarionansHoro 6anky Ykpa-
iHU HE MO’KHA Ha3BaTH €(PEKTUBHOIO 3 TOUKH 30pY BIUIMBY Ha PiBeHb 1HDIS-
uii. B Tabn. 1 piBeHb 1HGAALIIT peIcTaBICHUN 1HACKCOM CIIOXHUBYUX II1H
(rpyeHp 10 rpyAHs NONEPEAHBOIO POKY). 3 Yacy MPOBEAEHHS I'POIIOBOI
pedopmu y 1996 p. rpuBHS mpoiiIuia eTan TpuBanoi aeBaibBailii y 1998—
2000 pp. BHACHIAOK BaJIOTHOI KPU3H, Bl peBajbBalliiiHl KOPEKLIi y KBITHI
2005 p. Ta y TpaBHi-uepBHi 2008 p., 3HauHe 3HeUiHeHHA (59 %) HanpUKiHI
2008 p. Ta mpomOBKEHHS AeBaIbBAIlIHOTO TpeHIy ¥ 2009—2012 pp.

Jlebatu CTOCOBHO MPAKTUYHOI peaizallii peXkUMy THY4YKOrO BaJFOTHO-
rO Kypcy, sSIKUi OyJi0 3a/1eKJIapOBaHO IIEHTPATbHUM OaHKOM IIe Y JIOTOMY
2000 p., mpoaoBxkytoThcsi. Hapasi cyTTeBe 3MEHIIIEHHS 30JI0TOBATIOTHUX
pe3epBiB, 30UIbIICHHS AePIIUTY TIATHKHOTO OallaHCy Ta KaTeropuyHa Io-
sutiss MB® mono npoaoBxeHHs TporpaMu KpeauTyBaHHsa 3mylnrye HBY
BCE€ YACTIIIE MOKJIAJAaTUCA HA PUHOK 1 HE MIATPUMYBATH BATIOTHUN KypC
CBOIMU 1HTEpBeHIIsIMU. [Ipy 1IbOMY BUKOPHUCTaHHS aMiHICTpaTUBHUX Ba-
YKEJIIB PEryJII0BaHHS BaJIOTHOTO PUHKY Ma€ cucteMHuil xapakrep. ¥Y 2011 p.
Oyra BBelleHa “miacropTu3allis’ BaMIOTHUX orepaiiid. ¥ 2012 p. noBepHeHa
HOpMa PO 0OOB’A3KOBHUI MPOJIaX YACTUHHU BAIIOTHOT BUPYUKH €KCIIOPTE-
pamu; 3MEHILEHO TePMIH MPOBEACHHS 30BHIIIHHOTOPTOBEIBHUX PO3paXyH-
KiB; aKTUBHO O0OTroBOprO€ThCs BBeZieHHsS 10 %-T0 momaTtKy 3 mpojiaxy ro-
TIBKOBOI 1HO3eMHO1 BamtoTu. Kpim Toro, Oyo 3aisiHO 1 MOHETApHUI KaHaj
BILUTMBY Ha 0OMiHHUH Kypc. HBY pi3ko ckopOoTHB JiKBIJHICTh Ha MIKOaH-
KIBCBKOMY PUHKY, 3HIDKYIOUHM TaKUM YHHOM TpOmno3uIlito rpuBHi. [ligrpum-
Ka CTaOLIBHOCTI BAJTIOTHOTO KYPCY CTAa€ BCE BAXYOI0, JACBaIbBalliifHl OYiKY-
BaHHS 3pOCTAIOTh, a Ae(IIALIS MOXKE CIPUIHMHUTH PELECIIO.
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[TutanHs agekBaTHOI BApTOCTI HAIIOHATBHOI BAJIFOTHU HE BTpAva€e CBO-
€1 aKTyalIbHOCTI. ICHY€ AekisibKa croco0iB ii OLIHKHU:

1. BiHOIIIEHHS 30JI0TOBAJIOTHUX PE3EPBIB JI0 TPOIIOBOro arperaty M2.
VY OuIbIIOCTI PO3BUHYTHUX KpaiH IpoIIOBa Maca y 0arato pasiB MepeBU-
nrye pe3epsu, B Ykpaini M2 nepesuiiye mixkHapoaHi peepsu (MP) y
2-3 pa3u, 10 BKa3y€ Ha HU3bKWI MOMUT HA HAI[lIOHAJIbHY BAJIIOTY
(MP/M2 y Tabm. 1).

2.3abe3neveHiICTh IPOLIOBOi 0a31 BaJIOTHUMHU pe3epBaMu (BIHOIIEHHS
rpomoBoi 6a3u A0 MikHapoaHux pesepBiB ['b/MP). Ileit nokasnuk e
IHTEPIPETYIOTh SIK IHIUKATOP ‘“TIHBOBOIO” OOMIHHOTO KypcCy, TOOTO IIi-
HU, SIKa BCTAHOBJIIOETHCS Y pasi BIIMOBH BiJl (DIKCOBAHOTO BAJIFOTHOTO Pe-
KUMY Ta Pi3KOi JIeBabBaIlli HAIIOHAIBHOI TPOIITOBOI OMUHUII [6]. 3rija-
HO 3 puc. | Hapa3l BaIOTHUI KypC Mae MepeBUIyBaTy 9 IrpH. 3a J101ap
CILIA.

3. [anexc maputeTy KymiBenabHOI cipoMoxHOCT1 (Implied Purchasing Pow-
er Parity conversion rate — PPP) [1], siku#i OIliHIOE, HACKITBKN PUHKOBI
BAJIIOTHI KypCH 3a0€3I1eUyI0Th OJJHAKOBY BapTICTh TOBApPIB y Pi3HUX Kpa-
iHaxX Ta MOXiMHUM MOKa3HUK — iHJeKe bir Maky (Big Mac Index — BMI)
[1]. Mae miciie icToTHa HeIOOIIHKA TPUBHI 3a ii KyMHiBEJIHHOI CIPOMOXK-
HicTiO 10 monapa CIIA (puc. 1).

4. 31aTHICTh YTPUMYBATH MOTOYHUNA KYPC MPOTITOM TPUBAIOro yacy. Mix-
OaHkiBChkH Kypc rpuBHI J0 nojapa CIIIA (Mb na puc. 1) mae giTkuii
neBanbBaniaui TpeHa 3 2008 poky.

5. O1iHKa 3 TOYKH 30pY BIUIMBY 3MiH BATIOTHOTO KypCy (JeBabBallii uu pe-
BaJIbBallli) HA KOHKYPEHTOCIPOMOXHICTh PI3HUX CEKTOPIB EKOHOMIKH.

CTOCOBHO HEJOOIIHKY TPUBHI 3a 1HJIEKCAMH MapUTETy KYIMiBEJIbHOI
CIIPOMOSKHOCTI CJ1J] 3a3HAYUTH, 10 TaKa AUCHPOINOPILIA ICHY€E B 0araTbox
KpaiHax, 110 po3BUBaOThCA. [logonanHs po301XKHOCTEN MOXKIIUBE JIUIIIE 32
YMOBH 3MIIHEHHS! KOHKYPEHTHUX MO3MI[II1 HAI[lOHAJIbHOI €eKOHOMIKH, ii Mpo-
JYKTUBHOCTI aJIMiHICTPaTUBHE BTPYUYaHHS MOKE JIMIIE 3alIKOJUTH €KOHOMI-
ui. [TinTBep/pKEHHSIM IBOTO € peBasibBallii, mposeaeHi HarionansHuM 6aHKOM
y 2005 ta 2008 pp. 3a paxyHOK 3MIITHEHHSI OOMIHHOTO KYyPCY YpsiJI CIIO/IBaB-
sl 3HM3UTH 1HQISIHHIA THCK Ha eKOHOMIKY. Y 2005 p. BUCOKI TeMITH €KO-
HOMIYHOT'O 3pOCTaHHSI, aKTUBHE CaJIbJI0 TOPTOBEJILHOI0 OallaHCy Ta 3HAYHI
HAJIXO/KEHHS 30BHIIIHIX 1HBECTUIIIN T03BOJIMIM 3MEHIIUTH MTPOrHO30BaHUMA
piBeHb QAT 3 13 10 10,3 %. PeBanbBaiis 2008 p. Oyna 3anpoBajiKeHa
y Tepioj] pO3rOpPTaHHs CBITOBO1 (DiHAHCOBOI KPHU3H, MOAOPOKUYAHHS HaTH
y CBITI Ta HETaTUBHOTO CAJIbJIO IUIATIXKHOTO Oanancy. Hecnipusatiausi obcra-
BUHHM MTPU3BEIIN JI0 MOJANbBIIOT AeBaibBallii TPUBHI Ta 3pOCTaHHs 1H(IIALI].
3HEeIIHEeHHS HAllIOHAIBHOI BAIIOTH MIABUIIMIO KOHKYPEHTOCTPOMOXKHICTb
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YKpaTHCHhKUX €KCIOPTEPiB, MPOTE TyKe O0NICHO BAAPUIIO MO CTAO1IBHOCTI
OaHKIBCbKOI CHCTEMH, YCKIIAJIHWIO PO3PAaXyHKHU 3a IMIOPTOBaHUH ra3 Ta 30i1-
JIBIINJIO BUTLIATH 3 00CTyrOBYBaHHS 30BHIIIHHOTO OOPTY.
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PucyHok 1 — AxgexkBaTHICTh BAPTOCTi HALIOHAJIBHOI BAJIIOTH

Ha croromHimmHii geHb 30ajaHcoBaHWI CTaH IUIATLHKHOIO OajlaHCy MoO-
’KHa O4IKYBaTH MPHU CepeIHLOPIYHOMY Kypcl 9-9,5 rpH. 3a qonap, i1 4oro 3a
po3paxyakamu MB® Vkpaini notpidna 13 %-na neBannBariis [4]. bankisch-
Ka cucrema, 3a orinkamu Dragon Capital, 3maTHa BUTpUMAaTH I€BaIbBALIIIO
MeHII HiX Ha 20-25 %, ToO6To HIKYe Kypey 10 rpH. 3a moaap CIIA [4].

B yMoBax mocuieHHs JAeBalibBallliHUX OYIKyBaHb OCOOJIMBOI aKTya-
JHHOCTI HaOyBa€ MOJITHKA YIPABIiHHS 30J0TOBATIOTHUMHU PE3€pBaMU, fKa
nepenbdavyae GopmMyBaHHS ONTUMAIBHOTO OOCSTY 1 CTPYKTYPH JIKBIIHUX
3amnaciB, KOHTPOJIb 3a iX SIKICTIO, CTYIIEHEM 3a0€3MEeUEeHOCTI Ta J0CTATHOCTI.
Jl7is OLiHKM aJIeKBAaTHOCTI pe3epBiB BUKOPUCTAEMO CHCTEMY MOKA3HHKIB,
3anpornonoBany MB® ta CBitoBum 6ankoMm [3]:

1) MixkHapoaHi pe3epBH y Micsausax iMmnopty (MPwi y taba. 1). Minimans-
HUM 3HAYCHHSIM JJIS [bOTO MOKa3HHWKA BBAXKAETHCS 3 MICHAIll. 32 CTAHOM
Ha >)koBTeHb 2012 p. 11€#1 MOKa3HUK JOCIT KPUTUYHOI O3HAYKY;

2) BIAHOLICHHS MiXKHapoaHuX pe3epBiB (MP) 10 KOPOTKOCTPOKOBOro 60pry
kpainu (K3b) — mokasye 34aTHICTh €KOHOMIKH PO3paxyBaTHCS 3a MOTO-
YHUMU 30BHINIHIMHU 3000B’s13aHHSIMU (OOPT 3 TEPMIHOM MOTAIIEHHS J0
1 poky, 06cITyroByBaHHs JOBFOCTPOKOBOI'O OOpry, BUILIATa BiICOTKIB 1O
HbOMY) BIIaCHUM KomtoM. Hopmanbaum 3HaueHHsiM nokasnuka MP/K3b
€ 100 %, B Ykpaini BiH Ma€ CTIKy TE€HJICHIIIO 0 3HWKECHHS, MEPIII 32
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BCE uepe3 30UTbIICHHS 30BHIITHBOTO OOPry KpaiHu. 3a CTaHOM Ha KiHEllb
2011 p. pe3epBiB BucTayajao Ha noraimeHHs jume 56 % Oopry (auB.
Tabmn. 1);

3) 3abe3neyeHicTh TPOIIOBOi MacH BaMIOTHUMHU pezepBamu (MP/M2) — po-
3paxOBYETHCA AK BIJIHOUIEHHS MIXKHAPOJHUX PE3EPBIB JIEPKaBU, NIEepe-
BEJICHUX Y TPUBHIO 3a odiuiiiHuM KypcoM HBY 1o rpomoBoro arperary
M2. HeBianoBiIHICTH pe3epBaM IpOILIOBOi MacH HE € KPUTUYHOIO, TPO-
T€ 3MEHILIEHHS 1boro nokaszHuka y 2011-2012 pp. npu HU3BKUX TeMIax
€KOHOMIYHOI0 3pocTaHHs TypOye (auB. Tadm. 1).

B ymoBax moripiieHHs cajabA0 TOPTOBEIBHOIO OalaHCy, HETOCTaTHIX
HAJXO/HKEHb 32 paXyHKOM (PIHAHCOBUX OIepalliii Ta omepailiil 3 KamTajiom,
KPUTUYHOTO PIBHS 30JI0TOBAIFOTHUX PE3EPBIB Ta NE(pIIUTHOrO OIO/DKETY TO-
TaleHHs: OOpPTry MOKJIMBE JIMIIE 32 paXyHOK pe(iHaHCYBaHHS Ta MPOJIOHTa-
ii. OOMeXeHICTh 30BHINIHBOTO (piHAHCYBaHHS criOHyKaja HarionansHU
0aHK pa3oM 13 MiHicTepcTBOM (PiHAHCIB MEPEUTH 10 3aTyYCHHS BHYTPIIIHIX
TOTIBKOBHX PECYpCIB B 1HO3€MHIN BaJIIOTI Yepe3 KazHauelchbki 3000B’A3aH-
Hs Ta o0JiraIii BHyTPIIIHROT IEPKABHOI MO3UKHU. 3a OI[IHKAMU €KCIEPTIB,
Ha pykax y HaceneHHs Ykpainu € Bijg 50 mo 70 mupa. nonapis CIIIA [2].
[Mum xpoxom HarionaneHuii 0aHK O/pa3y BHpIIIyE NEKUIbKa MPOOIEM: IO-
MIOBHIOE 30JI0OTOBAIIIOTHI pe3epBU, OOPEThCA 3 AOJAPU3AIIIEI0 Ta MOKPAIILYE
MOKA3HUKH TIATHKHOTO OaiaHcy.

Ta6auus 1 — Ioka3HukM epeKTUBHOCTI BATIOTHOI NOJITHKHA

. Topr.
mnH. gon. CLUA
2001 | 1061 | 52982 1402 | 20473 | 3089 | - | 181 | - | 036
2002 | 994 53324 | 3173 | 21494 | 4469 | - | 250 | - | 037
2003 | 1082 | 53315 | 2891 | 27665 | 6M3 | - | 301 | - | 039
2004 | 1123 | 53054 | 6909 | 36313 | 9715 | 12475 | 321 | 0,78 | 041
2005 | 1103 | 50500 | 2531 | 43707 | 19390 | 20750 | 532 | 093 | 051
2006 | 1116 | 50500 | -1617 | 53307 | 22358 | 27254 | 503 | 082 | 044
2007 | 1666 | 50500 | -5272 | 71877 | 32479 | 38692 | 542 | 084 | 042
2008 | 1223 | 77000 | -12763 | 100132 | 31543 | 46521 | 3,78 | 0,68 | 047
2000 | 1123 | 79850 | -1732 | 56206 | 26505 | 39350 | 566 | 0,67 | 044
2010 | 1091 | 79617 | -3018 | 73239 | 34576 50367 | 567 | 0,69 | 046
2011 | 1046 | 79898 | -10245 | 99001 | 31795 | 56799 | 3,85 | 056 | 037
mgg]‘;“b 99,7 79930 | -10005 105488 | 26817 | - | 305 | - | 029

xepeno. PozpaxoBaHo aBTOpOM 3a TaHUMH [2].
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Mpobnemu i nepcnekTuBM Po3BUTKY BaHKIBCLKOI cMcTEMU YKpaiHu

BucHoBkmu. [linTpuMaHHs KyIiBEIbHOI CIIPOMOKHOCTI TPUBHI € OCHOB-
HOIO METOIO BAJIFOTHOI Ta rpoIIoBo-KpeanTHoi nomituk HBY Ta HeoOxiaHor0
YMOBOIO JUISl peaii3allii 3araJbHIUX MaKpOEKOHOMIYHUX Liieil. EekTuBHICTh
MOHETAPHOI MOJITUKM 3HAYHOIO MIPOIO BU3HAYAETHCS BUOOPOM PEKUMY Ba-
JtoTHOTO Kypcey. [loripiieHHs ¢hiHaHCOBOI CTaOUTBHOCTI B KpaiHi, 301IbIICHHS
aJMIHICTPATUBHUX 1HCTPYMEHTIB PETyJIIOBaHHS BKa3yIHOTh Ha HEOOX1IHICTh
3aMpoOBaHKEHHSI THYYKOTO0 KypCOYTBOPEHHSI Ta MIEPEXOAY BiJl PECTPUKIIIHUX
JI0 CTUMYJTIOIOUHX 3aX0]11B MOHETAPHOT MOJIITUKH.
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Otpumano 24.12.2012

Summary
The features of the monetary and exchange rate policy of the National
bank of Ukraine in 1996-2012 and their impact on the financial stability of
the economy are examined. The efficiency of the exchange rate regime, re-
valuation, devaluation of the national currency and international reserves
management are investigated.
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