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PROBLEMS OF DEVELOPMENT OF THE FOREIGN EXCHANGE
MARKET OF UKRAINE IN THE CONTEXT OF ENSURING FINANCIAL
INDEPENDENCE

AHoTanisi: Y cTaTTi HOCIIPKEHO CTaH BaJIOTHOI'O PUHKY YKpaiHM 3a OCTaHHI
poku. IlpoBeneHa oIliHKa BIUIMBY BHYTPINIHIX Ta 30BHINIHIX (aKTOpiB Ha
dbopMyBaHHS TPOIIOBO-KPEAUTHOTO PHUHKY 1 BaJOTHUX BIJIHOCUH Ha HBOMY.
Posrnsayro momituky HBY momo perymaioBaHHS BaJdlOTHOTO PHHKY. Bu3HadeHi
¢dakTopu BIUIMBY Ha BAJIIOTHUWA PHHOK Ta NUIAXU TOJIMIICHHS MHOro CTaHy.
[IpoananizoBaHi OCHOBHI TEHJCHIIl BaJIOTHOIO PHUHKY YKpaiHW 1 BHU3HA4YEHHI
MalOyTHI MEPCHEKTUBH.

KurouoBi ciioBa: BamtoTHuil puHOK, HarioHanbamii 6aHK YKpaiHu, BaTIOTHHMA
Kypc, (iHancoBa Oe3meka, CBiTOBa (hiHAaHCOBAa KpW3a, BAIOTHE PETYJIIOBAHHS,
30JI0TOBAJIIOTHI PE3€PBH, BAIIOTHI omneparlii, MbKOAHKIBCHKU BaTIOTHUN PUHOK.

Summary: In the article of research STATUS currency market of Ukraine for
Recent years. Conducted evaluation of Internal and External of influence factors on
Formation monetary and credit market and valyutneth in Nam relations

Rassmotrensr regulation policy NBU currency market. Opredelenst factors of



influence on a path valyutnery Marketplace Improvement ego state.
Proanalyzyrovaner Main trends of currency market of Ukraine and opredelens
buduschye prospects.

Key words: currency market, the National Bank of Ukraine exchange rate,
financial security, the global financial crisis, currency regulation, foreign reserves,
foreign exchange, interbank foreign exchange market.

Hocmanogka npodaemu. IlpobieMu KypcOBHX KOJIMBaHb Ha BaJlOTHOMY

PUHKY BIIIrparoTh 3HAYHY POJIb B €EKOHOMII JE€P>KaBH, OCKUIbKH B HUX 30CEPEIKEHI
npo0sieMH HaI[lOHaJbHOI Ta CBITOBOi €KOHOMIKH. Ilpomec rmobanizaiii 3apas, sk
HIKOJIM YITKO 300pakeHWM Ha Kypcl YKpaiHM [0 €BpOiHTerpauii, a BaJIIOTHI
KOJINBaHHS CHPUYHHSIOTH TUCKOMGOPT B MPOBEICHHI MDKHAPOJHHUX PO3PAXyHKIB.
BanroTHa momiTHKa ep:kaBu MPsMO BITUBA€E HA €EKOHOMIUHUN PO3BUTOK Y KpaiHi, Bl
OKpPEMHX CEKTOpiB, MIANMPUEMCTB 1 Tally3edl J0 TO3UIli HAa CBITOBOMY pPHHKY.
BincyTHICTP ONTHMAanbHOTO BAIIOTHOTO Kypcy B YKpaiHi MiIKPECTIO€ThCA
HETaTUBHHUM CajbJ0 TOPriBeIbHOro OajlaHCy, BHUCOKMMH TeMmmamu 1HQII Ta
CKOPOYEHHS 30JI0TOBATIOTHUX PE3EPBIB.

HeoOximHiCTs y BUOOpPI ONTUMAJIIBHOT CUCTEMU PETYIIOBAHHS BaJTIOTHOTO
PUHKY B CyYacHHMX yMOBax € JYyK€ aKTYaJIbHOIO 1 Ba)KJIHMBOKO, OCOOJIMBO T 4Yac
CBITOBHX (hIHAHCOBUX KpU3, TOJITUYHUX KOH(JIKTIB, pEBOJIOIIH, 110 BiIOYBAIOTHCS
3apa3 B Ykpaini. OT)ke Ha JaHOMY €Tami PO3BUTKY TPOIIOBO-KPEIUTHOTO PUHKY
VYkpainn HEoOXITHO SKHAWIIBUAIIEC TPOBECTH aJeKBaTHY BalIOTHY TOJITUKY
IHCTpYMEHTaMH HaIlIOHAJIBHOTO OAHKY.

AHaniz _ocmanHnix 0ocnidycenb I _nyonikayin. B ekoHOMIYHIN miTeparypi

mpoOJIeMH BAIIOTHOTO PHHKY Ta AacleKTH (YHKIIOHYBaHHS BAIIOTHOI CHUCTEMU
BHCBITJICHO B HAYKOBUX MpaIsgX TaKuX BUeHUX, siK b.IBaciB, C. bopunenp, B. Kook,
A. JleMKkiBChKHil. 3HaUHY yBary MOpUIUICHO MpoOJeMaM pEryaiOBaHHS BAIIOTHOTO
KypCcy Ta BaJlOTHO-KypcoBoi momituku y mpaipgix O.bapanoscwkoro, O.J13100m0Ka,
A. N'anbUMHCKBKOTO, a TAKOXK Mpalli JOKTOpa EKOHOMIUHMX Hayk A. MemiepsikoBa Ta

C. Comotsna [1], ane npobiema QyHKITIOHYBaHHS BATIOTHOTO PUHKY Ta MPOBEIICHHS



aJIeKBaTHOI BAJIIOTHOI MOJITUKH 3aJMIIAETHCS 1 Hajajl, TOMY JAOUUIBHUM Oyne
PO3IJIAl aKTyaIbHUX MPOOJIEM BaJIOTHOTO PUHKY Ta BAIIOTHOT'O PETYIIOBAHHS.

Ilocmanogka 3aedanns. 1'010BHOIO METOIO L€l poOOTH € aHali3 BaJIOTHOTO

puHKY VYKpaiHd, HOro MOJITUKA 1 METOJIB PEryJIOBaHHSA KypCy, BU3HAUEHHS
OCHOBHHUX IPOOJIEM 1 IEPCIIEKTUB PO3BUTKY.

Buknad _ocnoenozo _mamepiany oocnidycenna. Opraizaiiio BaJFOTHOTO

pUHKY YKpaiHd, 3TiIHO 3 YMHHHM 3aKOHOJABCTBOM ITOKJIaJcHO Ha HarioHambHMIA
O0ank Ykpainu. OdiuiiiHuii Kypc HaI[lOHAJbHOI TPOIIOBOT OJWHUII O 1HO3EMHHX
BAJIOT, OPTaHi3allif0 TOPTriB Ha BAJIIOTHOMY PHHKY Ta BHUKOPHUCTAHHS BaJTIOTHHUX
IHTEpBEHI[Il 3 METOr cTabuli3allii BaJIOTHOTO KypCY BXOJWThH JI0 MOBHOBaXEHb
HaI[IOHAJLHOTO OaHKy 1 € OJHUMH 3 TEpPIIOUeproBux Iijei. Asne misipHicTh HBY
NOYMHAIOUN 3 meprioro keaptany 2014 poky morpamnuwia I MacmTaOHy KPUTHKY
3apyODKHUX Ta BITYU3HSHUX BUCHUX, @ [0 HAWOLIBII apryMEHTOBAHO MIKHAPOIHUX
¢iHaHCOBUX I1HCTUTYTIB. BantoTHI iHTEepBeHIi Ta ToOJITHKAa (HIKCOBAHOTO KYypCY
CHIAJIOBIM  30JIOTOBAIIOTHI pe3epBH 1 Tak ¥ He 3MomM 3adikcyBaTh Kypc.
CtpuMyrounii €KOHOMIYHHUM Kypc 1 JAedIilUT IUIaTKHOTO OanaHCy B CBill dac
CKOJIUXHYJIM CBIT, mouajacs cBiToBa (iHaHcoBa Kpu3a. [lounHarouu 31 CBITOBOI
¢inancoBoi kpuzum 2008 poky, MH TOOAUMIIM TICHY 3aJIeKHICTh BaJFOTHOI Ta
¢dinancoBoi chepu, MacmTabu iX BIUIMBY HA OCHOBHI cpepr eKOHOMIYHOT JiSTIbHOCTI
MU O6aunmo ¥ poci. JlouiibHUM Oyzie pO3IIISIHYTH BalllOTHO-KypcoBy mnonituky HBY
Ta 3MIHM B KypcCl HAI[IOHAJBHOI BAJIIOTH TiJ BIJTMBOM BHYTPINIHIX 1 30BHIIIHIX
¢dakropiB. Ilounnatoun 3 2010 poxy HBY mnouaB akTuBHI BadrOTHI IHTEpPBEHIIIl
[IUISIXOM TPOJAXy 1HO3EMHOI BajlOTH, 1€ BUKIMKAHO JE€BaJbBAIITHUM THUCKOM Ha
TPUBHIO. 3arajioM BaMOTHUX iHTepBeHIid y 2010 pori Oyno 31iliCHEHO HE OuIbIe
Hix Ha 1.3 mupa. mon. CIIIA.

Yoponosx mnepiogy 2010-2013 pokiB Harmionanbamii 6aHK yTpUMYBaB KypcC
rpuBHi moa0 gonapa CIIA, miarpumyroun #oro Ha piBHI 793,56-799,30 rpu/100
noi. (Tabxa.1), 3HEHIHeHHS 1oJ1apa 10 €BpO HA CBITOBUX PUHKaxX Ha 28% Mpu3Beno 10
3MICIIEBJICHHS TPUBHI 11010 €BpO Ha Ti cami 28% y 2011 pouri. HaiiGuibp1m ctabu1bHOIO

IPUBHS BUCTYyNaa juiie 10 pyoss, ae 3minu 3 2010 nmo 2013 pik konvBaiucs JIUIIE B



Mexax 8%. Boponosx 2013 poky BajitoTHa MOJIITUKA HAIIOHAJBHOTO OaHKy Oyna 3
BpPaxyBaHHIM CTaHy IUIATLKHOTO OalaHCy Ta MiATPUMKH 30BHINIHIX IUIATEXKIB Y Psay
ta HAK «Hadtoraz Vkpainu» 3HauHl 3MIHM Ha BaJlOTHOMY pPHHKY [OYajiu
BinOyBaTucs 3 mouatky 2014 poky, koiu Ha (OHI MONITHYHOI HECTAOUIBHOCTI
HalllOHaJIbHA BAJIIOTa Moyaja CTPIMKE 3/elieBleHHs. Jleno3uTu Ta iHII OaHKIBChKI
BKJIaJieHHs 3Hu3mwincs Ha 357,3 muH. gon. CLIA, mjo numie npomoBXKUiIO CTpIMKE
NaJiHHS BaJIOTHOTO Kypcy. OOcar MbKHapoAHUX pe3epBiB 3HU3MBCA 10 17805,2
MiH. poia. CIIA.

Jly)xe HemependoadyyBaHMM CTaB JTUCOHAHC, TPU 3HIDKEHHI yroag Ha
MDKOAHKIBCHKOMY BaJIOTHOMY PUHKY y nepuiomy kBaptani 2014 poky Kypc 3pocTaB
MIIBUIIIEHUMHU TEMIIAMH, X04a 3a €KOHOMIYHOIO JIOT'IKOI0 MaB OM MAaTH TEHJICHIIIO J10
3HIDKCHHSI. 3HW)KEHHS KypCy 1HO3€MHHUX BaJIIOT MOTJIHM BHUKJIMKATH JIMIIEC TPAHIII
MB®, na 110 1 po3paxoByBajid BaIIOTHI CIEKYJISHTH, SIK1 BIIIrPatOTh 3HAYHY POJIb Y
PO3XMTYBaHHI Kypcy BaiioT. HejoBipa a0 HaiioHaidpHOI BajlOTH MpuU3BeNa 0
nepeBoly 30€pe’keHb Ta JEMO3HUTIB HACEJNEHHS Y TPUBHI B 1IHO3EMHY BaJIOTy, IO
IPU3BEJIO 10 HEOOTPYHTOBAHUX JOXOIB CIIEKYJISIHTIB Ta III€ OUTBIIOrO 3HEIIHEHHS
rpuBHI. 3 mouyatky 2015 poky auHaMika MOKa3HUKIB MDKOAHKIBCHKOTO BaJFOTHOT'O
puHKY YKpainu GopmyBanacs MijJ BIUIMBOM HETaTUBHUX PUHKOBUX OYiKyBaHb. Kpim
TOTO CIIOCTEPIrajJocsi 3MEHIICHHS HaAXOMKEHb 1HO3€MHOI BAJIOTH B KpaiHy
BHACJIZIOK CKOPOYEHHS €KCIIOPTHOI BUPYUKH, KPEIUTIB Ta 1HBECTHIIIM. 3a IIUX YMOB
TPUBAJIO TOMIpHE 3HEI[IHEHHS SK OQIiifHOrO, TaKk 1 PUHKOBOTO KypCy TpHUBHI
BimHOoCcHO nomapa CHIA. OdimiiftHnii Kyc TPUBHI BIIIHOCHO €BPO MPOTATOM MICSIIS
JIEIIo 3pic.

He 3Bakaroum Ha 3aroCTpeHHS BAIIOTHUX AWCOANaHCIB HAa BHYTPITHBOMY
puHKy, HanionanpHuii O0aHK 30epiraB CBOIO MNPUCYTHICTh Ha BaJIOTHOMY PHUHKY,
MPOJIOBXKYIOUM MPOBOJUTH BAIIOTHI IHTEPBEHIII, B TOMY YHUCIl ISl HIATPUMKH
matexiB HAK «Hadroraz Ykpainu» 3a iMOopToBaHUil IPUPOIHUIA ra3. Y JIOTOMY
2015 poky cmocTtepirajocs IIBHAKE 3HMKEHHS SK O(MIIIMHOrO, Tak 1 PUHKOBOTO

Kypcy rpuBHi BiiHocHO AoJyiapa CIIA, eBpo Ta pociiickkoro pyo:s (puc.l).



Yupoaosx motoro 2015 poky odiuiiHuii Kypc rpuBHi BigHOcHO Aojapa CLITA
3meHIuBes Ha 71.82% Ta Ha KiHelb Micsis ctaHoBUB 2776.31 rpH. 3a 100 mom.
CIIA. PunkoBuii kypc rpuBHi g0 nonapa CIIIA 3a 6e3roTiBKOBUMH ONEpALIsIMU Ha
MBPY 3uuzuBcs Ha 71.82% - no 2776.31 rpu. 3a 100 non. CHIA, 3a oneparnisiMu Ha
rOTIBKOBOMY PUHKY I'puBHS 3HewiHwiIaca Ha 94.24% - no 3245.66 rpH. 3a 100 gom.
CIIA.

OdiuiiftHuii Kypc TpUBHI BIZTHOCHO €BPO B JIIOTOMY 3MeHIIUBCs Ha 71.86% - no
3141.95 rpH. 3a 100 eBpo.

VY moromy PEOK rpuBHi BiJHOCHO €BpO B Jt0TOMY 3MeHIIMBCcsA Ha 31.1%.
3nebutbmoro 1e OyJa0 3yMOBJICHO 3MEHIIEHHSAM HOMIHAJIBHOTO €()EKTUBHOTO
oOMiHHOTO Kypcy TrpuBHI Ha 33.9% 3a Micsllb, BITHOCHO JIOTOIO MHUHYJIOTO POKY
PEOK rpusHi 3au3uBcs Ha 40.5%.

Sxmo B Tperbomy kBaprtaii 2015 poky cuTyallis Ha BaJlOTHOMY DPHHKY
VYkpaiau Oyia JOCUTh CIOKIHHOIO, X04a 1 MPOCTEKYETHCS TCHACHITISA 10 3HEI[IHEHHS,
TO Ha KIHEIb POKY Pa3oM 3 3aroCTPEHHSM CHUTYyallii Ha CXOAl KpaiHH, MOJITHYHOIO
HECTaOLIBHICTIO y CBITI Ta MPUOJMKEHHSM CTPOKIB PO3pPaxyHKIB IO 30BHINIHIM
OopraM, MOXKHAa YITKO TOOQYUTH 3HEI[IHCHHS HAIIOHAJIIBHOI BalOTH BiIHOCHO

OCHOBHHX 1HO3EMHHUX.
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Puc.1 JIlunamika BadIOTHOTO Kypcy TpuBHI 10 €Bpo, pgonapis CIIIA,
POCIMCHKUX PYOTIB.

[ImtocamMmu Takux CTpUOKIB BadlOTH € TPUBAOIUBICTD MJIsi 1HO3EMHHUX
1HBECTOPIB, AKI IPU HE3HAYHUX THBECTUI[ISIX MOXKYTh OpraHi3yBaTU CBOIO JISIBHICTh
B YkpaiHi. Takox J0Xi OTPUMYIOTh CHEKYJSIHTH Ta BEPCTH HACEJICHHS, SIKI BYACHO

KYIWIY, a MOTIM MPOJaJIA BAITIOTY, IIIOHAMMEHIII BOHU 30€periu CBOI 3a011a[KEHHS.



Taoaunga 1

HominajabHMii BAJIOTHHIT KypC I'PHBHI 10 iHO3eMHHMX BaJIIOT

Haszsu 2015

2010 2011 2012 2013 2014
JHCTONA

pa

BaJIrOT . o
CIYCHb JIIOTUH YCPBCHb

100
€BPO 1 053,29 1109,18 1 027,06 1061,22 | 1571,59 | 1828,26 | 3141,95 | 2383,93 | 2516,47

100
JoapiB
CIIA 793,56 798,98 799,10 799,30 1188,67 | 1615,78 | 2776,31 | 2123,28 | 2377,16

10
pocitich
KHX
pyoiB 2,61 2,72 2,57 2,51 3,11 2,35 4,57 3,91 3,63

OTxe, BUXOASIYM 3 TIONEPEIHBOTO aHaji3y, MOXHa 3pOOHUTH BUCHOBOK, IO
Kypcu rpuBHi 10 nonapa CHIA, eBpo Ta pociiickkoro pyOssi JOCUTh HECTaOLIbHI.
dakTopaMM BIUIMBY Ha KypC BAJIOT € SK BHYTPIIIHI Tak 1 30BHIIIHI ajie¢ 32 TaKUX
YMOB, K Oyio 3ampornoHoBaHo y cratti A. Memepskos, C. Conotsan «IIpobnemu
PO3BUTKY BAJIIOTHOTO PUHKY VYKpaiHU B KOHTEKCTI 3a0e3nedeHHs (iHaHCOBOI
oesneku»[] Oyno O IOWIIBHO PO3POOMTH HA JEPKaBHOMY PIBHI CTpaTeriuHy
IporpaMy po3BUTKY HaI[lOHAJIIBHOI €KOHOMIKH, sika O repeadaydana OCHOBHHUI BEKTOP
€KOHOMIYHOT'O TIOCTYIy, JIepXKaBHI OPIEHTHPU Ta ILISIXH IOJOJIAHHS COIlialbHO-
€KOHOMIYHHX MPOOIIEM.

[Tomituka HBY mae Oyt HampaBieHa Ha MiHIMI3alil0 BIUIMBY 1HO3€MHOT
BaJIIOTH, ajie¢ HE MUIIXOM OOMEXEHHS I0J0 KYIIiBJII Ta OOMiHY 1HO3EMHO1 BaJIOTH,
0 BIUIMBA€ HA MPOBEICHHS PO3PAXYHKIB 13 HEPE3HJICHTAMU 3a IMIIOPT MPOIYKIIIT,
3aKyMiBIl, TOMY Taki omeparii CiiJ MPOBOAWTH JIUIIE 32 YMOBHU iX (PaKTHUYHOTO
HAJXO/KCHHSI Ha TepHUTOpPito YKpainu. Takoxk MOIMUIBHUM € HEAOMYIICHHS BUBOIY
KammiTamy 3a MeXi KpaiHH, MUISXOM CIUIATH PE3UICHTaMH-TIO3MYaTbHUKAMHU 3HAYHO
3aBUIIEHUX BiJICOTKIB 3a KpeJIWTaMH B 1HO3eMHIii BaiioTi. [loTpiOHO 3a3HAaYnTH, 110
MaKpOEKOHOMIYHI TOKAa3HWKH Hapa3l HE BTIMIHI, pIYHUN  piBeHb IHQIAIIT 3a
HenoBHu# 2015 pik ckmamae 139,5% mpotu 124,9% B munynomy pori. JuHamika

BBII Vkpainu y 2014 poui cknano -45,4% nopiBasino 3 2013 pokom.



PiBenb ToHI3amii ekoHOMikM Ykpainu Ha 2014 pik cknaB npubnuzHo 50%,
AKUU TAaKOX BIUIMBAa€ Ha eQeKTUBHICTh npuiiHATHX 3axoniB HBY. Jlns BuBoxmy
€KOHOMIKHM 3 TiHI HEOOXIJHO BJIOCKOHAJIIOBATH MOHETapHI1 3aXOJH, IJI PEabHOrO
CEeKTOPY EKOHOMIKM HAlOBHUTH BaJIOTHUM PUHOK, pedOpMYBaHHS 1 KOHTPOIb Y
OromkeTHIM cdepl, BBEJACHHS B IO AHTUKOPYNIIHHUX MporpaMm, peani3yBaTH
BiJIIKO1yBaHHs ekcrioptHoro I1J[B.

Jlo ronoBHUX acmnekTiB ()iHAHCOBOT HE3aJIEIKHOCTI Ta OE3MEKU CIij BIIHECTH
nonapuzaunito exoHomiku. [omap CIIIA mnopsiag 3 rpUBHEIO BHKOHYE (DYHKIIIIO
rpomuieit. Jlyig 36epekeHHs] KOHTPOIbOBAaHOCTI MOHETapHO1 cepu nonituka HBY mae
Oyt HampaBieHa Ha ckopoueHHs dacTtku gonapie CHIA B HamioHaTbHHX
po3paxyHKax, 00 MpHU KYIIBJII JOPOTOI[IHHUX pedeil HaiuacTille BUKOPUCTOBYETHCS
iHO3eMHa BaJItOTa — J0J1ap, piaimre eBpo. [Iporec monapu3ailii Ma€ HETaTUBHUY BILTUB
HE JIMIIEe HAa BAJIIOTHUN PUHOK, a ¥ HAa €KOHOMIKY YKpainu B uuiomy. OO6e3liHeHHs
HAI[IOHAJIbHOT BaJIIOTH, IIOAO0 J0JIapy YHEMOXJIMBWIO TOBEPHEHHS BalFOTHUX
KpEIuTIB, III0 B CBOI 4Yepry BAApwiIo Mo OaHKIBCHKiA cdepi Ta 30UIBIIHIO
nepkaBHUM Oopr. 3axoaMH MO CTa0LTI3yBaHHIO BaJIOTHOIO KYpCY CTaju JIMINE
nep>kaBH1 (piHAHCOBI BIMBAHHS, K1 0J[pa3y BINTMHYJIM Ha PO3MIp BaFOTHUX PE3EPBIB.

Takox cmig 3a3HaumTH, mo Ha 2014 pik yacTka 1HO3EMHOIO KaIliTaay B
CTaTyTHOMY Karmitaini 0aHkiB YKpainu craHoBuia 39.%, 1o nepeBuiny€e HOpMaTUBHE
3HAUEHHS MeEX1 eKOHOMIuHOi Oe3meku Ha piBHI 30%. Bxke npyruii pik TpuBHA
nepecrae OyTH 3aco00M HArpoMa/DKCHHsS, 1€ YITKO BHIHO 3 Omepariid Ha
MDKOAHKIBCHKOMY BallFOTHOMY PUHKY, PI3HHIISI MK KYITIBJICIO Ta IPOJaXeM J0JIapiB
CHIA y nHaceneHHs 10X0auTh 110 50%.

3anmexHICTh eKOHOMIKM Ykpainu Big nomapis CIIA npusBoauTs 10
MIJBHUINCHHS BaJFOTHUX PHU3UKIB, sSKi MU 0ayuMo 1 chorogHi. BamroTHa mosiThka
HarionanpHoro 6anky YkpaiHu moBuHHaA OyTH HampaBlieHa Ha PO3POOKY KOMILIEKCY
3ax0/iB, MO0 TOBEPHEHHsS JOBIpW JO HAIIOHATLHOI BaJIOTH, JiOepamizallii
BaJIIOTHOTO PUHKY Ta MPOJIOBKEHHS PEKUMY IJIABAIOYOTO KyPCOYTBOPCHHS.

Bucnoeku i nponosuuii. ITpoBiBmm aHami3 BamroTHOTo puHKY 3a 2010-2015pp.

POKIB MOHa 3pOOMTH BHCHOBOK, IO CTOCOBHO BAJIOTHOI'O PpETyIIOBaHHS 1



€KOHOMIKM B ILUJIOMY HEOOXIJHO BIPOBAJUTH 3aKOHOAABYi, HOPMAaTHBHO-IPABOBI
3aX0/IM IIOJO0 YJOCKOHAJIECHHS BaJIOTHOI MOJITUKA YKpaiHu, craduri3auii rpomoBoi
OJIMHULI1, PO3BUTKY Ta IHTErpalii y CBITOBY €KOHOMIKY.

Buxonsuu 3 mpoBeAeHOTO JOCHIKEHHS OJHUM 3 HAWOUIbII MPIOPUTETHUX
HampsMKIB cTadumi3auii BaJdlOTHOTO pUHKY € cmiBopausd 3 MB®, mo ngae 3mory
MOTIOBHUTH BAJIOTHI PE3EPBU Ta MIAKPINUTH BaTOTHUN Kypc. Takox ciij 3a3Ha4UTH,
mo He MeHm BaxiuBoro w0 HBY Mae Oytu mnigBuuieHHss npuBaOIUBOCTI
HaI[IOHAJILHOI BAJIFOTH, 110 BOJAHOYAC mpubepe Taky mpoodiemy, sik gojapuzaris. Lle
MOJIMBO IIJIIXOM YJOCKOHAJIEHHs, B TMepury d4epry HopmaTuBHOi 0asu HBY,
CTPYKTYpH BHYTPIIIHBOTO BAIIOTHOTO PHUHKY 3 YypaxyBaHHSM MDKHApOTHOT
npakTukd. He wmaiy pomb Bifirpac He JWIIE 3aKOHOAABYE PETYIIOBAaHHS, a M
KOHTpPOJb, SKUM Tex Mae 3aiimatucs HBY. IlocTiiiHuii MOHITOPUHI BaJIFOTHUX
PUHKIB 1 TPOTUISA CIIEKYJIAIII MalOTh B1IOyBaTUCS BYACHO, a HE MICIS BUHUKHYBIIU
npobneM 1iei chepu. KoHTpons 3a A0jer0 €KCIOpTy Ta IMIOPTY, MIATPUMKA
IJIaTHKHOTO OajaHCy BXOMSTH 40 000B’A3KIB MiHICTEPCTBA (PiHAHCIB Ta TAKOXK MAIOTh
OyTH ITiI KOHTPOJIEM.

Haxanb nporHos, sikuii MOHa BUHECTHU MICIIsl MPOBEAEHOTO JOCTIIKEHHS Ha
JAHUW MOMEHT JaJieKO He MO3UTHBHUU. IlounHarouw 3 piBHSA 1HGIAII, KpeaUuTHOT
3a00proBaHOCTi, JIeBajbBaIlii HAIlIOHAJBbHOI BAJOTH Ta IIOCTIHHOTO 3HUIKCHHS
BaJIIOTHUX PE3EPBIB 3 MapajeabHUM IIJBUIIECHHSAM 30BHIITHBOTO 0OPry y OYyIb-sIKUM
9ac MOXYTh MPU3BECTH A0 Ne(HONTY EKOHOMIKH.
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