OnekcaHap A3I0BJIIOK

IMOJITUKA OBMIHHOI'O KYPCY B YMOBAX PUHKOBOI TPAHC®OPMAIIII
EKOHOMIKHA

lMpoaHasnizaoBaHO K/104OBI pakTopu, L0 BU3HAYAIOTb 3MICT rOJITUKM OOMIHHOIO KypCy B NEPEXi,
€KOHOMILi, @ TAKOX OCHOBHI HAMPsIMKW Ba/IlOTHO-KYPCOBOI NOAITVKW B YKpaiHi 1a ii BrvBe Ha nepeb
€KOHOMIYHWX MPOLECIB y repios CTaHOB/IEHHSI PUHKOBUX BiAHOCUH. 3p06.1€H0 psi BUCHOBKIB i PEKOME
CTOCOBHO JOCSIrHEHHS CTabiIbHOCTI HALLIOHAIbHOI rPOLLOBO/OANHULY.

lNepeTBOpPEHHSt EKOHOMIYHOI CUCTEMM KPaiHM Ha PUHKOBUX 3acaaax 00'€KTMBHO 3yMOBSTOE HEOOXIOHICTb
onTuMiI3aLii MexaHisMy AepXaBHOMO BTPyYaHHs y rocnodapcbki npouecn. CMUCA Takoro BTPYYaHHS Yy
$opMyBaHHSI BiAMOBIOHOI EKOHOMIYHOI NONITVKM, dickanbHa, BIOKETHA, MPOLLOBO-KPEAUTHA Ta Ba/lloTHA
CKJ1a[0Bi $IKOi BU3HA4alOTb AMHAaMIKy €KOHOMIYHOMO PO3BUTKY Ha BCIX €Tarax nepexioHoro nepioay.
"mobGanizauis eKOHOMIYHKX NMPOLECIB, PO3LUMPEHHSI MACLLTA0IB 30BHILLIHLOEKOHOMIYHOI AiSNbHOCTI, Aenari
OinlbLLE iHTErPYBaHHS HALOHABHMX EKOHOMIK Y CBITOBE MOCMOAAPCTBO BU3HAYAOTL 1P061eMy eDEKTUBHOI
peanizavji BaJIIOTHOI MONITUKM JepXaBn Y MeXaHi3Mi PErynsTMBHOIO BI/IMBY sIK HA PO3BUTOK 30BHILLHBOI
TOPriBNi, TaK i HA CTaH BHYTPILLHBOMO MPOLLOBOMO 06iry Ta piBeHb BUPOOHMLTBA 3arasioMm.

[NpoBigHe MiCLe Y CUCTEMI BaSIKOTHOIO PENYIIOBAHHS Y KOXHIM KPaiHi HANeXuTb NoAiTUL 0OMIHHOrO
KYPCY, OCKiNbK MOPSAOK oro hopMyBaHHS i1 0COBMBOCTI 3MiHM BE3NocepeaHb0 BIMBAKOTL HE nLLe
Ha 30BHILLHLOEKOHOMIYHY [iSfIbHICTb, a 1 Ha HaLjOHasIbHY EKOHOMIKY 3arasiom, 60 BapTiCTb HALJOHaIbHOI
BA/IIOTU MO3HAYAETLCSA HA PO3BUTKY YCIX FaUTy3eit i CeKTopiB rocnoaapcTea. KpiM Toro, 3HauHi KOnMBaHHS
0OMIHHOIO KypCY MOXYTb BKpald HEraTUBHO MO3HAYMUTUCS HA CTaHi MKHAPOOHUX BAIIOTHMX BiAHOCKH.

B ymoBax BiaKpuTOCTi EKOHOMIKM 0BCSIMM EKCMOPTHO-IMMOPTHMX OnepaLi | CTaH NnaTikHOro 6anaHcy
MO3HA4aK0TLCA Ha AMHaMIL IHPAAUIMHX NPOLECIB ycepeanHi KpaiHn, OCKinbkn 0OMIHHMIA KypC Br/IMBaE
Ha LiHM IMNOPTOBaHMX (hakTopiB BUPOOHMLITBA Ta MNPEAMETIB CMOXMBAHHS. BaxmMBO Takox, L0 PiBEHb
0OMIHHOMO KypCy aKTVBHO BrIMBAE Ha CYKYMHY MPOMO3uLLt0 Y KpaiHi Yepe3 06Car YACTOro eKCropTy,
ake 3HWKEHHS OOMIHHOMO KypCy MOXe CTUMYSoBaTV 30ifbLUEHHSI eKCTOPTY, a NIABULLEHHS MOXe
3YMOBUTI 3MEHLLIEHHS! EKCTMIOPTHIX onepaLin. HeobxiaHO 3a3HauMTI TakoX, L0 BaUIOTHUI KYPC BrUIMBAE
Ha raJly3eBy CTPYKTYPY HaLiOHAIbHOI EKOHOMIiKW, 60 MOPIBHAHHS LH HAa BITYM3HSHI TOBAPW i MOCYr i3
3apybikKHUMK [@€e 3MOry OLHUT BUMOHICTb PO3BMBATY BUPOOHMLTBO Y AaHi KpaiHi Yn 34iNCHI0OBATH
iHBECTULLT 3a KOpAOHOM. KpiM TOro, 3miHa BaIlOTHOMO KyPCY BIIMBAE Ha NEPepOo3nomin Mix oKpemMmumm
KpaiHamu Tiei 4acTku ix BBI, Lo peanisyeTbCs Ha 30BHILLHIX PUHKaX.

Takrm ynHOM, noTpeba y peanisallji peryISTMBHOIO BIUMBY AEPXKABW HA CTaH i MOXIMBOCTI KONIMBAHHS
0OMIHHOMO KypCY HaLLiOHANIbHOI BaSIIOTV 3YMOBIIOIOTb BAX/IMBE 3HAYEHHST MOMITMKM 0OMIHHOIO KypCy B
3arasibHii CUCTEMI 3ax0AiB BatOTHOI nonitnkn. Omxe, npobsiemMa onTMManbHOMO BMBY HA OOMIHHIIN
KYPC HaLiOHaUIbHOI BUIOTY Yepes BiOMNOBiaHY BaIKOTHY MNOSITUKY € OPraHivHO CKI1a0BO0 AePXXaBHOI
€KOHOMIYHOI NoNiITWKK. Lie B13Hauae 6e3nocepeHin 38 '930K 4aHOI npob1emMu 3 BaXanBUMU NPaKTUYHUMY,
3aBAaHHsIMU, NOB'A3aHVMN 3 MiABULLIEHHAM e(pEKTUBHOCTI PEryNSITMBHOIO BI/IMBY AepXXaBn Ha nepedir
€KOHOMIYHMX MPOLIECIB 3arasioMm.



O. /I3100/m0K
Monitka 06MiHHOrO KypcCy...

OcHOBHI gocnimkxeHHs i nybnikauii, Ae 3ano4YaTtkoBaHO PO3B'a3aHHsl AaHoi npobiemu, Hanexarb
TakMM MNPOBIOHUM BIiTYM3HAHMM Ta 3apyOiKHUM HayKOBUSAM i npakTukam OaHKiBCbKOi cripaBu, siK
AHgpoHoB O., bepecnascbkaO., bopunHeHubC, ManbumHebkui A., Kpacaginall, MiweHko B., HarosiunH
A., Crenbmax B., fpemeHko C. Ta psg iHwux. BogHouyac HeBupilieHumMu HactuHamy rnpobnemu
3a/IMWIAETBLCH 3'ACYBaHHA HaNpAMKIB KapAuHaNbHUX 3MiH Yy Ba/llOTHO-KYPCOBIM NOMiTUL OepXaBu B
nepexiaHin 0o PUHKOBMX BIAHOCKH nepiog.

TakuM YMHOM, OCHOBHUMW LiISIMM AaHOi CTaTTi € 00rpyHTyBaHHS 0a30BMX TEOPETUYHUX 3acan,
LLIOZ0 ONTMMasbHOT peanisauii NoniTMki 06MIHHOTO Kypcy B yMOBax TpaHCHOPMaLLNHMX 3MiH B €KOHOMILL.
Lle noB'sa3aHO 3 NOSIBOIO NMPUHLIMMOBO HOBMX MiAXO4iB 0 BU3HAYEHHS 0OMIHHOIO Kypcy HalioHabHOI
BaJIlOTU, WO BigPI3HAIOTHCS Bif YMOB MjaHOBOI EKOHOMIKW 3 BAACTUBMMMN i1 XXOPCTKUMU METOLaMM
perynioBaHHA BaJIlOTHUX BIGHOCUH.

B ymoBax agmiHiCTpaTMBHO-KOMaHAHOI CUCTEMW FOCMNOAAPIOBAHHA BUXIGHWMW 3acafamMu BanlOTHO-
KYPCOBOI NONITUKM Aepxasu Oynm Taki:

*  MOHOMOJiS OepXaBun Ha BCIO 30BHILLUHbO-EKOHOMIYHY LiSiNIbHICTb;

*  BIOCYTHICTb NPaBOBUX Ta EKOHOMIYHNX YMOB A1 KOHBEPTOBAHOCTI HALiOHANIbHOI BasIOTU;

*  XKOPCTKUIM BaJIlOTHUI KOHTPOJIb 3@ yCiMa €KCNOPTHO-IMNOPTHUMU OnepauigaMn, a oTxe, i 3a
HaOXOLKEHHAM Ta PO3MNOLISIOM BasIlOTHOI BUPYYKU;

*  BIOCYTHICTb NlerasbHO Lilo40oro B KpaiHi Ba/IOTHOrO PUHKY 3 GOPMYBAHHSM peanbHOro nonuty Ta
NPOoNO3uLLi Ha BasntOTHI LiHHOCTI;

+  000B'A3KOBMIN NPOAAXK BAUIOTHOI BUPYHKM ekcriopTepamMm 3a oQiliiiHO BCTAHOBNEHVIM AEPXKABOIO KYPCOM;

* [epXaBHe PerynioBaHHA LiH i BIACYTHICTb 3B'A3KY MiX BHYTPIWHIMW Ta CBITOBMMW LiHAMW Ha
NpOAyKLito;

*  HasiBHICTb CUCTEMU MHOXWHHMX BaNOTHMX KypciB, TOOTO 0diLiiHO BCTAHOBJIEHMX Pi3HUX KypCiB
BaJIIOT 3a Pi3HNMM 30BHILLHbO-EKOHOMIYHUMIM ONepaLisiMu;

+  perynoBaHHs NnaTixkHOro 6anaHcy KpaiHn Yepes aaMiHICTpaTMBHI 0OMEXEHHS (Hanpuknaz, PisHoro
poay KBOT Ha iIMMNOPT Ta EKCMOPT).

Pe3ynbtatom pgji HaBegeHux dakTopiB Oyno cyTTeBe 3aBULLEHHS ODILINHONO Kypcy HauioHanbHOI
BaJIIOTN MOPIBHAHO 3 peanbHUMM EKOHOMIYHUMW YMOBaMU | MApPUTETOM KYNiBESIbHOT CNPOMOXHOCTI BaJIOT,
a TakoX (YHKLiOHYBaHHSA TaK 3BaHOro "4OPHOro" BasIlOTHOrO PUHKY. MOXMBOCTI BMAMBY BastOTHO-
KYPCOBOI NMONITUKM Ha €KOHOMIKY By MiHIManbHUMMU.

Y nepexigHuii nepiog nonitnka 06MiHHOMO Kypcy HabyBae HabaraTo GiflbLLOro 3HAYEHHS, aHiK B KOMaHAHO-
aZIMiHiCTpaTUBHIN cucTeMi. Lle nos'a3aHo Hacamnepen, 3 TakMMm OCHOBHUMM pakTopamu, sK:

+  nibepanisaujs 30BHILUHEO-EKOHOMIYHOI AisiNIbBHOCTI Ta 3HVXXEHHS IEPXXaBHOMO KOHTPOJIO 32 EKCMOPTHO-
iIMAOOPTHUMK Onepauismu;

*  PO3LUMPEHHSI MOXIMBOCTEN Cy6'EKTIB 30BHILLIHBLOT TOPriBAi WOA0 PO3NOPAAXEHHS BAACHUMMU
BaJIIOTHUMU pPECypcamu;

*  CTaHOBJ/EHHS HALOHAJIbHOI MPOLLOBO-KPEOUTHOT CUCTEMU 1 POPMYBaHHSA MOBHOLHHOIO BaJIIOTHOIO PUHKY;

+  nibepanisauis MexaHiaMy LIHOYTBOPEHHS Yy KpaiHi 1 HaBNMXEHHSI BHYTPILLUHBOI CUCTEMU LiH 80
CBITOBOIO PiBHS.

Y peaynbTari Uboro nosituka 06MiHHOIro Kypcy HabyBae 3Ha4YeHHS Ik OOHOIO 3 FONIOBHMX iIHCTPYMEHTIB
perynioBaHHs casnbfo nnaaTtixxHoro 6anaHcy, 3abeaneyeHHs BHYTPIWHbOI cTabinbHOCTI rpoLIoBOro obiry,
a TakoX NiATPUMaHHSA KOHKYPEHTOCMPOMOXHOCTI HaLioHaNbHMX BUPOOHMKIB HA 30BHILLUHIX PUHKAX.

BoaHouvac HeobxiaHO 3a3HAYUTK, LLIO B yMOBaX NepexigHoi eKOHOMIKM 3 BNACTUBMMM il HeCcTabinbHUMM
yMoBaMu OYHKLIOHYBaHHS PUHKOBUX MEXaHI3MIB i iSNbHOCTI rocnoaaptoloumnx cy6'exTiB BantoTHO-KypcoBa
NOJIITUKA MNOBMHHA 34jNCHIOBATN KOMIMJIEKC 3aBAaHb, BUPILLEHHS AKUX MA€E CMPUATN ONTUMaSIbHIN OpraHisadii
30BHILLHLOEKOHOMIYHUMX BIOHOCWH i peanisadii cTpaTeriyHmx Linen gepxasHoi eKOHOMIYHOT noniTukun. 1o
ymcna Takux OCHOBHUX 3aBAaHb HEOOXiOHO BiAHECTM:

+  no-nepLue, NiaBULLEHHS KOHKYPEHTOCMPOMOXHOCTI HaLioHaIbHMX BUPOOHUKIB KPaiHW Ha CBITOBMX
pUHKax 4yepe3 adekBaTHE PEeryJsloBaHHA KypcCy HauioHanbHOI BanioTu i 3abe3nedvyeHHs HanexHoi
peHTabesIbHOCTi eKcrnopTepiB, CNPUSoYM ONTUMI3aLii CTPYKTYPY NnaTixkHoro 6anaHcy;

+  no-gpyre, 3aMiHy 30BHiLULHbOTOProBeNbHMX 0OMEXEHb BCTAHOBJIEHHSAM a[eKBATHOr0 0OMiHHOIO
Kypcy (Hanpuknag, 3HWXEHHS Kypcy HaLioHabHOI BantoTM pobuTb iMNOPT JOPOXYMM, YHACILOK YOro
3HMKae noTpeda Noro KifbkiCHOro pPerynoBaHHsS - Yepes BiAnoBigHi NiMiTK, KBOTU TOLWO);
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*  MO-TpeTe, NiKBioaLil0 CNOTBOPEHOI CTPYKTYPW LLiH, KOTPI B YMOBax MjiaHOBOrO rocrnoaapcraa
BCTaHOBJIIOB/IMCb aAMIHICTPATMBHO, @ B NEPexiaHii EKOHOMILL OPIEHTMPOM BXE CNYrytoTb CBITOBI LiHW,
00'EKTUBHIM 3aCO00M BUPXKEHHST SKMX € BAUIOTHUIA KYPC;

*  Mo-4eTBepTe, 3a0e3neyeHHs CTabibHOCTI ab0 NPUHANMHI NnependadyBaHNX 3MiH 0BMIHHOTO KypCY,
LLIO B YMOBAX NepexiaHoi EKOHOMIKM € BaXKSTMBOKO YMOBOIO OOMEXEHHS! PO3BUTKY iHDALINHNX NPOLIECIB;

*  NO-N'dTe, CTUMYJIIOBAHHS 3aJTy4EHHsT NPAMKX | NOPTQENbHMX IHBECTULLIN Y KpaiHy, L0 3Ha4YHOIO
MIpOIO 3anexarb Bif, AMHaMikym 0OMIHHOrO Kypcy, YMOB KOHBEPTOBAHOCTI HaLiOHa/IbHOI BaJIloTV Ta
MOX/IMBOCTEN penaTpiauji nprbyTkiB.

Pa3om 3 TMM, HEOOXIIHO 3a3HAYUTW, LLIO CNIPSIMOBAHICTb | MOXJIMBOCTI MPaKTUYHOI peanidauji Nonimikm
0OMIHHOrO Kypcy B TPaHCHOPMALLiiHil EKOHOMILL BU3HAYAKOTLCS LSO HU3KOIO 00'EKTUBHIX (aKTopIB,
LLIO € TiEID OCHOBOO, KOTPA BU3HAYAE PEXMM | MOPSAOK BCTAHOB/IEHHS! 0OMIHHOMO KypCY BiZiNOBIAHO [0
uinein BasloTHOI Nonimukn. J10 Yncna OCHOBHMX Takmx (akTopiB, LU0 B13HA4aloTb 6e3nocepenHi popmm
peanizaLlii BaroTHO-KYPCOBOI MOITUKN, HaNEXaTb, 30Kpema, Taki, sK: NOKa3HNKN BUPOOHNHOMO 3pOCTaHHS;
HasBHICTb 0OMEXEHb Ha 30BHILLUHLO-EKOHOMIYHY AiSUbHICTD; BENMYMHA ODILAHNX 30/10TOBATIOTHUX
pes3epB.iB; CTaH NaTikKHOro GanaHcy KpaiHW; PiBEHb KOHKYPEHTOCMPOMOXHOCTI HaLiOHanbHOro
BYPOBHMLITBA Ha 30BHILLHIX PUHKaX; AMHaMIKa IHONAUIAHNX NPOLECIB Y KPaiHi; 3a/1EXHICTb HaLOHATbHOI
€KOHOMIKM Bif, 30BHILLHLOT TOPriBI.

3MiHa HasiBHMX (HGaKTOPIB Y MPOLIECi 3AIMICHEHHST PUHKOBWX NMEPETBOPEHB, MO CYTi, BU3HAYAE MOXIIMBOCTI
3anpoBaKeHHsT ab0 X CKaCyBaHHS TOTO YW HLLOrO PEXMMY KyPCOYTBOPEHHSI - (IKCOBAHOro 4
NaBakyoro 3 PisHUMK iXHIMK BapiaLisiMu.

7K NpaBwno, NOYaTkoBi YMOBM PUHKOBOIO PedOpMyBaHHS EKOHOMIKM BU3HAYalOTb HEOOXIAHICTb
3anpoBaKEHHS Takoro Pexumy oOMIHHOMO Kypcy, sik "BinbHe mnaBaHHsa". Lle noB'\3aHo 3 Takumm
OCHOBHUMM MPUHNHAMM:

*  No-nepLUe, He3Ha4yHUr piBeHb O@ILIMHMX BaNOTHMX PE3epBiB, WO He A€ MOXIIUBOCTI
LeHTpaslbHOMY OaHKy niaTpumyBaTh (ikCOBaHMIA BaOTHUIA Kypc abo 3abe3nedyBaTn "KepoBaHe
niaBaHHs" Yepes BaUIOTHI iIHTEPBEHLIi;

*  no-Apyre, IMOBIPHICTb 3HAYHWX BAMOTHMX CMEKYNALUiM y pasi 3anpoBakeHHs (ikCOBAHOIro
BaJIOTHOIO KYPCY, LLIO 3YMOBJIEHO HEBIOMNPALLOBAHICTIO MEXAHI3MIB PErysItoBaHHA BaUTIOTHOIO PUHKY;

¢ MO-TPETE, CMPOMOXHICTb BifIbHOMIABaOYOro OOMIHHOIO KypCy HiBE/OBATWU HEraTUBHWIA BI/IMB
30BHILLUHLOEKOHOMIYHMX aKTOPIB HA CTaH NMATKHOro GanaHcy Ta BHYTPILLHIM rPOLLOBWIA OOIr;

*  MO-4eTBEpTE, 3HAYHMIN BOMKETHUIA AediLmT, L0 3yMOBIIOE HEOE3MEKY LLUBUAKOMO BAUYEPIYBAHHS
OdILiHMX BAIIOTHMX PE3EPBIB Y pasi cnpobu LEeHTpanbHOro 6aHKy MiaTPUMYBATU BaIKOTHUIA KypC Ha
@IKCOBaHOMY PIBHi.

MocTynoBo, B Mipy HarpOMaXeHHs Ba/IOTHMX PEe3epBiB LEHTPaslbHUM OaHKOM, 3'ABNAETbLCS
MOXJTMBICTb 3aNPOBAPKEHHS PEXUMY "KEPOBAHOMO MiiaBaHHS" 0OMIHHOMO Kypcy. 36iNbLUEHHS X Cammx
30/10TOBJIIOTHMX PE3EPBIB MPU LIbOMY BU3HAYAETHCH TaKUMWU OCHOBHUMU (DaKToOpamu:

*  PO3LLMPEHHS EKCMOPTHUX OrepaLlii i J0CArHEHHA NO3UTUBHOMO Carnbao NaTkKHOro GanaHcy;

*  OTPVIMaHHS 30BHILLHIX MNO3WK Big, MDKHaPOOHWX BaSIOTHO-KPEAUTHVX OpraHi3aLlii;

*  HaJaHHA BiOTEPMIHYBAHHA 3@ BUMJIaTaMm BXe HasiBHOI 30BHILLIHBOT 3a00proBaHOCTi abo ii YacTkose
Y1 MOBHE CMUCaHHS.

3araniom epeKTVBHICTb BASIKOTHO-KYPCOBOI MOSIITUKA B YMOBAX NEPEXIAHOI EKOHOMIKM 3HAYHOKO MIPOIO
3a1eXnTb Bif, i Y3rOoMKEHOCTI 3 HWMMM HanpsMKamMn OepXaBHOI €KOHOMIYHOI MONITUKN: TPOLLOBO-
KPeOWTHOI, 30BHiLLIHBO-EKOHOMIYHOI, B10d)KETHOI, NOAATKOBOI, IHBECTULLIMHOI.

HeapeksatHa nonitka 06MiHHOIO KypCy CMpOMOXHa SvLLE NOCUUT EKOHOMIYHI TPYAHOLLL, BNACTUBI
nepexigHoMy Nepioaosi.

B YkpaiHi npotarom ycboro nepiogy pedopmMyBaHHS €KOHOMIKK MoAiTMka OOMIHHOIO Kypcy
HaujoHansHoro 6aHKy BigoOpaxkana OCHOBHI HanpsIMKX peanisauji rpOLIOBO-KPEANTHOI MOMITUKMN,
CNPSIMOBAHOI Ha OOMEXEHHSI Y/ EKCMaHCIl0 Ha IPOLLOBOMY puWHKY. Lle nosHaumnocb Ha OBpaHHi
KOHKPETHOMO PEXUMY BCTaHOBNEHHS BaJIIOTHOIO Kypcy. Ha npakTuLui ue o3Havae, Lo BaloTHO-KypCcoBa
nonitmka HBY 3a Becb nepiog, pyHKOBOI TpaHcdopMalLii 6a3yBanacb Ha MOCNIAOBHOMY BUKOPUCTAHHI
yCiX BB 0OMiIHHMX KypCiB: MiaBato4oro, GikCoBaHOro, KEPOBAHOIO MJIABAOHOro i 3HOBY MIABAOHOrO.

MounHatoum 3 rpyaHs 1992 p., Jekpetom KabiHeTy MiHicTpi B YkpaiHi 6y10 3anpoBamKeHO ryiaBatoHmii
PEXVM BCTAHOBJIEHHS KYPCY YKPaAiHCbKOro kapboBaHus. BignosigHo oo uboro ekpeTy odiliiiHmin Kypc
yKpaiHCbKoro kapboBaHUs BCTaHOBOBABCS HaujoHanbHuM OaHKOM 3a pesynbTatamu TOpriB Ha
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0. /310010K
MoniTka 0OMiHHOrO KypcCy ...

MixOaHKIBCbKili BantoTHIN Gipxi. KomepuiiiHi 6aHK1n MornmM BCTaHOBMIOBATW BNIACHI KYpPCK MOKYMNUS i
NPoAaBuUSA 3 BiAXUNEHHAM Big, odiuiiHoro +2,5%.

Ane 3anpoBagXeHHs NnaBalyoro Kypcy CynpoBOAXYBaNoOCh PSAOM HeraTuBHUX GakTopiB, cepes
AKMX MOXHa BiA3HAYUTKM Taki: no-neplwe, BiIACYTHICTb HaNleXHUX YMOB O/ PO3BUTKY
30BHIiLLHBOEKOHOMIYHOTO MOTeHLiany KpaiHu; no-gpyre, BiACYTHICTb Yy AepXaBu HeoOXigHuX
30/10TOBaJIIOTHUX PE3EPBIB; NO-TPETE, PO3BUTOK IHPNALIMHUX MNPOLECIB | PO3N1agHaHHA BHYTPILIHLOIO
rpoLuoBoro obiry; no-4eTeepTe, 3Ha4YHWI fediunT NnatikHoro 6anaHcy.

Lis HazBaHMX pakTopiB Npu3Bena 40 HepiBHOBAru Ha Ba/lOTHOMY PUHKY, IO BUSIBUSIOCb Y CYTTEBOMY
nepeBULLEHHI MONUTY Ha BaOTY HaZ BaJIKOTHOKO NMPOMNO3ULEI0 Ta 3yMOBWUIO0 NafiHHA BaNIlOTHOIO KypCy.

3 12 cepnHsa 1993 p. HauioHanbHUM 6aHkoM YkpaiHu 3rigHo 3 pilleHHAaMM ypaay Oyno 3anpoBafXeHo
dikcoBaHUN KypC yKpaiHCbKOro kapboBaHLs cTocoBHO fonapa CLUA, HiMeLbKoi Mapky Ta poCiicbKoro
py6ns. Kypc 6yno BcTaHOBNEHO cnoyaTky Ha piHi 5970 kp6. 3a 1 nonap, a nisHiwe-12610 kpb. 3a 1
nonap. Le 3piicHioBanock 3 MeTO0 06MeXeHHs BMNAMBY KypcOBOro ¢akTtopa Ha AMHaMiky BHYTPILLHIX
LiH 3 Ornsiay Ha 3HAa4YHE NOAOPOXYAHHS IMIOPTHUX EHEProHOCIB. JJocTaTHbO 3a3HaunTu, wo'y 1993 p.
iHOEKC LjH CNOXMBYOro puHKy ctaHoBuB 10256%, Lo Gyno BeENMYE3HOI0 32 po3Mipamu rinepiHdnsuieio
019 YMOB HEBOEHHOIO CTaHy EKOHOMIKM.

dikcauis 0OMIHHOrO Kypcy CynpoBoXyBanacb 3anpoBafXeHHAM O6inbll XOPCTKMX YMOB L000
BMKOPUCTAHHS BaNOTHOI BUPYYKkK. Tak, 40% BanOTHUX HAAXOMXKEHb MannM NPOLABATUCH YPSAA0BI Yepes
BaSIOTHUI TeHOep 3a odiliintHUM BalOTHUM Kypcom -12619 kp6. 3a 1 gonap, 10% - HauioHanbHOMY
6aHky YkpaiHu 3a kypcom 25000 kp6. 3a gonap. Pewrta 50% morna 36epiratmcs Ha BaJIIOTHUX paxyHKax
abo npopasaTucs Tinbkyu HauioHanbHOMy GaHky.

Y 1o e Yac ¢ikcauisa BanioTHOro Kypcy mMana psig, HeraTMBHUX HaCniAKiB, 40 SKUX, 30Kpema, Cnijg,
BiIHECTU:

*  3MEHLUEeHHS eKCcrnopTy NpoaykLLi 3 ornaaTol B iHO3EMHIN BanioTi;

+  36inblUeHHs YacTkM GapTepHUX onepawii y 3araibHoMy 00Cs3i EKCNOPTHO-IMMOPTHUX YrOL;

+  3arocTpeHHs Npobnemu aediunTy NnaTixxHoro 6anaHcy;

+  0OMEXEHHS BaJIlOTHMX HAAXOOXKEHb HA BHYTPILLHIN BastlOTHWUIA PUHOK KPaiHW;

+ 30iNblLUEHHS BiONAMBY Kanitanie 3a KOPAOH;

+  3pOoCTaHHs 06CcsAriB CNekynsTUBHMX OnepaLiii | 3N10BXMBaHb, NMOB'A3aHNX 3 PISHAULLEIO MK ODILiNHNM
¢IiKCOBaHMM KypPCOM HaujoHasIbHOI BalOTK Ta peasisHUM PUHKOBUM MO0 3HAYEHHSIM.

['0NoBHOIO X NPOBEMOIO Ha T/i EKOHOMIYHOT KPU3W | BAPOOHMYOro cnajy CTasno 3pOCTaHHs HEeraTMBHOMO
casibo Toprosoro 6anaHcy, kotpe nuwe 3a 1994 p. 3pocno Ginbw sk Ha 0,5 minbapaa gonapis. daHi
npo6aemMun BU3Ha4anMcs, no CcyTi, HAsABHICTIO MPUXOBaHOI0 NOAATKY HA eKCropTepiB y BUrNaai hikcoBaHOIro
Kypcy, LU0 3yMOBJIIOBASIO iXHi NpsiMi BTpaTh Npu 0OMiHi ogepXaHoi BUPYYKkX Ha HaLioOHaNbHY BastoTy.

BpaxoByiouu fjto 3a3Ha4eHNX HeraTmeHmx GakTopis, 3 1 xxoBTHA 1994 p. 3rigHo 3 Yka3om lpesngeHTa
YkpaiHn "Mpo BOOCKOHANIEHHS Ba/IOTHOrO PerystoBaHHSa” odiliiiHnii Kypc ykpaiHCbkoro kapboBaHus
cTocoBHO ponapa CLUA, Himeubkoi Mapku, pociicbkoro Ta 6inopycbkoro pyosiB noyas BU3HAYaTMCS Ha
nigcTasi pe3ynbTaTtiB TOPriB Ha YKpaiHCbKil MixkGaHKIBCbKi BantoTHIN Gipxi. Mpu LboMy BiANOBiAHOK
MocTaHoBolo HEY 6yno BM3Ha4YeHO, WO odiliiHNA Kypc kapOoBaHLS BUKOPUCTOBYETLCS NPU 3A4INCHEHHI
ycix 6e3roTiBKOBMX i FOTIBKOBUX OMepaLiiin 3 Kynisni-npoaaxy iHo3emHoi BanioTu. Mo cyTi, 6yno 3pobneHo
iCTOTHUIM KPOK Y HANpPsIMKY YHidikaLii odiliiHOro 11 peasibHOro, PUHKOBOIO KYPCIB HaLiOHaIbHOT BanioTu.
[MpakTMyHO Lie 03Havano 3anpoBafkKeHHS PUHKOBOIO MEXaHi3My KYpCOYTBOPEHHS HaLiOHaNbHOI BasOTU
- Ha OCHOBI BiPXOBUX TOPTIB, LLO CTaI0 MNOTYXXHMM MOLUTOBXOM [J19 PO3BUTKY BHYTPILLUHLOIO BaItOTHOIO
pUHKY B YKpaiHi i OCHOBOIO ANs 30i/blLUEHHS BaltOTHUX pe3epBiB. KOHKPETHUM peanbHUM HaCiaKOM
3a3HayeHnx 3axofiB cTano 3pocTaHHA obcAriB onepauii 3 KyniBni-npoaaxy iHO3eMHOI BanioTu,
BinoOpaxaloun 36iNnbleHHs MaclTabiB BHYTPILLHLOrO BaIOTHOrO PUHKY YKpaiHK 3aranom.

Y pesynbTaTti BigMiHM ikcoBaHOro Kypcy i npuBegeHHs odiuiiHoro o6MiHHOIO Kypcy A0 PiBHS,
a0eKBaTHOIO PUHKOBIN BENNYUHI, AeBaNbBaL|f HAUJOHANBHOI BanoT cTaHoBMUNA nuwe 3a 1994 p. maixe
5-pa3oBe 3HMXEHHS. MNpy LbOMY AaHi TeHAEHLiT Oyny NoB'A3aHi [k i3 cy6'€KTUBHUMM MCUXONOTIYHUMMU
MOMEHTaMV NOBELIHKM EKOHOMIYHWX areHTiB Y IXHiX O4iKyBaHHSAX LLLOAO NOCUNEHHS IHPNALINHMX NPOLECiB
i noganbLUIOi AeBanbBaLlji HalioHaNbHOI BaOTU, Tak i 006'€KTUBHMMIN 00CTaBMHAMWN KPEAUTHOI eKCMaHCil
HauioHanbHoro 6aHky, CnpsiMOBaHOi Ha BUKOHAHHS YPS0BMX Mporpam Woao NiaTpuMKn psay ranysen
NPOMWCIIOBOCTI Ta arpornpoMMUCIOBOro KOMIIEKCY.

Micna ubOro 3HMXEHHN KypCy YKpaiHCbkoro kapboBaHus BiadyBanocs Big, MexXi yTpMMYBaHOro paHille
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TeopeTnuHi Ta NPaKTU4YHI acCNeKTV BAOCKOHAaNEeHHs (PpiHaHCOBO-KPEAUTHOr0 MeXaHiamy

¢ikcoBaHOMo Kypcy 00 PeasibHOro PiBHS, LLO BU3HAYaBCS MOMMTOM i MPOMO3ULEID HA PUHKY. [TpoTarom
1995 -1996 pp. 0OMexyBasbHI 3ax0M MPOLLIOBO-KPEAUTHOIO PeryntoBaHHs HavjoHansHoro 6aHky YkpaiHn
Jann 3mMOory MiaTprMMyBaT MiaBaloymin Kypc kapOoBaHLS Ha MOPIBHSAHO CTabinbHOMY piBHi. lNeBHa
cTabinisavjs Ha BaNtOTHOMY PUHKY Aana MOX/IMBICTb HaBiTb 3HATN OKPEMI BaIOTHI 0OMEXEHHS, 30Kpema
Ha HETOProBi BaUTKOTHI ornepaLlii Gi3nyHNX 0ci0, a Takox 30iSbLLIEHHS MOXJTMBOCTEN OaHKIB-HEPe3uaEHTIB
LLOAO0 OnepaLin Ha BHYTPILLUHLOMY BaJ/IKOTHOMY PUHKY.

JocarHeHHs y 1996 p. ¢iHaHCOBOI cTabinidaLlii B eKOHOMIL, B TOMY YNCH 1 IHCTPYMEHTaMU BUIOTHOI
noniTnku, 3abe3ne4nno CTBOPEHHSI HEODXiAHMX YMOB [/ MPOBEAEHHS Y BEPECHI TOr0 POKY MPOLLOBOI
pedopmMu, L0 Masia HeKOHICKaLLNHMI XapakTep i 3B0AMNaCh A0 AEHOMIHALLT YKPAIHCLKOro kapboBaHLis,
KOTpuWin 6yno 0OMIHSHO Ha rpuBHI y cniBBigHOWeEHHI 1 rpH.: 100 Tnc. kp6. 3aranbHWiA NOPSOOK
BCTAHOBJIEHHS OQILNHOrO 0BMIHHOIO Kypcy Micns NPOBEAEHHS MPOLLIOBOI pedopMn 3anMLIaBCcs
HE3MIHHVM.

3 25 kBiTHS 1997 p. 0OCHOBHOIO POPMOIO peastidauli BaIlOTHO-KYPCOBOI MONiTUKK B YKpaiHi Oyno o6paHo
kepoBaHe nnaeaHHa. CrinbHOK noctaHoBo KabiHeTy MiHicTpiB i HauioHansHoro 6aHky Ykpaitm 6yno
3arnpoBaIKeHO BASIIOTHUI KOPWUOOP 1S PerysiioBaHHs 0B6MIHHOrO Kypcy HaLlioHaibHOI BanioTy. Moro
MeXi BU3Ha4aumehb y po3mipi 1,76 - 1,91 rpH. 3a 1 gonap. Lle 3aiiicHioBanock ans 3aiy4eHHs iIHO3EMHUNX
iIHBECTOPIB B EKOHOMIiKY YKpaiHW, cTabinidaLii po3BUTKY BITYM3HSHOMO MIANPUEMHULITBA Ta CIIPUSHHS
cy6'ekTaM 30BHILLHbO-EKOHOMIYHOI AiIbHOCTI MPOrHO3yBaTWU CBOI €KCMOPTHO-IMMOPTHI onepaui i
NPOBOANUTW X Y HAMBUMIOHILLOMY pexuMi. PazoM 3 UyM, HeODOXimHO 3a3Ha4yuMTW, Lo CTabiNbHICTb
BaJIIOTHOrO Kypcy Yy Len nepion, 6yna ayxe rnos'a3aHa 3 po3BuTkom puHky OBZI, akTvBHWIA Bunyck
KX OEPXaBOI0 | BUCOKA AOXIAHICTb NPUBabIOBaIN Ha BHYTPILLHIA BIOTHUIA PUHOK 3HA4YHi 06csarn
HaOXOMKEHb Bif, IHO3EMHKX iIHBECTOPIB. BTiM, y 3B'A3Ky 3 HABMCOKMMM NPMOYTKaMK 3a AaHVUM BAOOM
LIHHMX NarnepiB Ba/IIOTHI BKNAAEHHS YaCTO-TYCTO Masiv CYTO CMEKYNSITUBHWUIA XapakTep, LLO MOB'93yBasiIOCh
3i 3HA4YHMM PUBNKOM /151 CTabINBbHOCTI KyPCY HaLOHAIbHOI BJTIOT.

MNigTBEPIKEHHAM LBOro CTanu HacTynHi nogii. CeiToBa ekoHOMIYHA 1 ¢iHaHcoBa kpuaa 1997 p.
npuseena A0 HeENPOrHO30BaHOMO NepeMILLieHHs Kanitanis, nocununa NonuT Ha AoNapu ik OCHOBHY
pe3epBHY Ba/IIOTY, LLIO, B CBOK Yepry, Npu3Besio A0 AeBabBaLHOMO TUCKY HA OiNbLUICTb CBITOBUX
BIOT, BKJIOYAIOUM i TPUBHIO. Y 3B'A3KYy 3 UM 3 21 ciyHg 1998 p. Mexi BaloTHOro kopuaopa oynm
poswmpeHi 0o 1,8 - 2,25 rpH. 3a 1 gonap.

3 4 BepecHs 1998 p. 6yno BBEAEHO HOBI pamMKM Ba/lOTHOIO kopuaopa: 2,5 - 3,5 rpH. 3a 1 gonap.
Lsomy cnpusina cepnHeBa diHaHcoBa kpuda y Pocilicbkin depepadyi, a Takox HecTabifbHICTbL Ha
BHYTPILUHLOMY (PiHAHCOBOMY PUHKY B YKpaiHi BHACMiOOK HepaujioHasIbHOI MOMITUKN AepPXaBHUX
3ano3unyeHb. CyTTese 30ibLLEHHS MOMUTY HA IHO3EMHY BaJTKOTY, @ OTXe, AEBaTbBALIIHWIA TUCK HA BaUKOTY
HaujoHanbHy Oyno 3yMOBJEHE Aiet0 Takmx GakTopiB, SK: BiANJMB KOLUTIB iHO3EMHMX iHBECTOPIB 3
ykpaiHcbkoro puhky OBZ[f1; HeratmBHe canbgo nnaTtixkHOro 6anaHcy 3a 30BHILLHBOTOPrOBUMM
onepauismn, Wwo nepesnwwno 1 mMnpa. [os.; 3poCTaHHsa Maike Ha 25% o6cariB iHaHCyBaHHS
30BHILLHBOMO AepXaBHOro 6opry. Y uei nepiof, NigTprMaHHs Kypcy HaLOHaUbHOT BaUKOTU 34jCHIOBAIIOCH
NPaKTUYHO TiIbKK 33 PaxyHOK BaIIOTHUX pe3epBiB HauioHanbHOro 6aHky YkpaiHu, Lo 3 ypaxyBaHHAM
HaBefeHMX HeraTMBHMX (akTopiB MPU3BOAWIIO NvLle [0 IXHbOro BuYepnaHHA. | HaBiTb nonpu ue
JesanbBaLia odiuirHoro kypey 3a 1998 p. carHyna mavxe 50% (3 1,89 oo 3,42 rpH. 3a 1 gonap).

3p03yMino, Taka CuTyaLlis BUMaraia NnpUAHSTTS CYKYNHOCTI aHTUKPU30BKMX 3aX04iB (B TOMY YUCTi Y
NPOBEAEHHI BaSIIOTHOI MOJITVKM), CNPSIMOBaHMX Ha 3a6e3neyeHHs hiHaHCOBOI cTabinisavii- TMmyacoBe
NPUMUHEHHS PYHKLOHYBAHHS MiXXOAHKIBCbKOrO BaJIIOTHOrO PUHKY, 0OOB'A3KOBUIA MPOOAXK BaIOTHMX
HaOXOKEHb, XXOPCTKUN KOHTPOJIb 32 KYNIB/IEKO iIHO3EMHOI BUIOTU.

3 9 ntotoro 1999 p. HOBI MeXi BaNKOTHOIO kKopmaopa Oyno BU3HAYEHO B po3mipi 3,4 - 4,6 rpH. 3a
ponap. MakTM4HO OCHOBHOK DYHKLJEID HYKHBOT MEXi BJIKOTHOMO KOpraopa CTaso OdiLiiHe BU3HAHHS
TUX MPaHNYHNX MOXJIMBOCTEN MOCTYMNOBOI AEBabBALLi MPUBHI, KOTPI AOMYCKAINCS OEPXABOIO B OCODi
HaujoHanbHoro 6aHky YkpaiHn. Yxe B 6epesaHi Liboro poky Oyno B3ATO Kypc Ha flibepaniaaLljio BasitoTHOro
PUHKY, @ BiNbLUICTb BaUIOTHMX 0OMEXEHDb (KpiM 060B'A3k0BOro 50%-HOro NPOAAXKy BaUIOTHOI BUPYHKN)
Oyno ckacoBaHo.

Ane cytTeBe 306inbLUeHHs rpoLLoBoi Mack npotaroMm 1999 p. (Ha 41%) y 3B'A3KY 3 HECTabIIbHOO
NONITNYHOIO CUTYaLLiEt0 HanepenoaHi BUOOPIB HEOOHOPA30BO NMPU3BOAMIIO [0 BUXOAY OOMIHHOIO Kypcy
rPVIBHI 32 paMK1 BCTAHOBIEHOIO BaUIKOTHOIO kopuaopa. Tak, y nmctonaai 1999 p. Kypc HauiOHaSbHOI
Ba/IOTU BXE NEPEBULLMB S MPH. 3a 1 fonap.

OueBnaHO, WO nojanbLli CNpobu yTprUMyBaTV OOMIHHWIA KypC Y BU3HAYEHWUX MEXax BasIOTHOIO
Kopvaopa Npu3BoawIo 6 40 NOJALLLONO BUYEPraHHs 30/10TOBAIIOTHIX pe3epsiB HBY ToMy Taka npakTvka
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O. /I3100m0K
Monitmka 0GMIHHOIO KypCy...

Oyna BM3HaHa HepouinbHoo i 3 21 ntotoro 2001 p. ypsag, i HauioHanbHWin 6aHK YkpaiHu 3anposagmnm
niaBaouMIA BaUIKOTHUIA KypC.

Ha cborogHi odivirHmi kypc rpmeHi oo gonapa CLLIA BCTaHOBMIOETLCSA HA OCHOBI aHaniay iHpopmalji
NPO cepeaHbO3BaKEHMI KYPC, LLIO CKNABCs 3a Kypcamm Ta obcsaramm 6e3roTiBKOBMX onepawii 3 Kynisi-
npoaaXy AosiapiB KOMEPLNHMM BaHKaMM Ha MipkKOaHKIBCbKOMY BaUTOTHOMY PUHKY YKpaiHM, a Takox
NPo Kypc, 3a sikuM HaujoHaneHuin 6aHK cam 30jiCHUB BiANOBIAHI onepadii.

HaujoHanbHMIn GaHK YkpaiHu B Mexax CBOiX MOBHOBaXKEHb LUOAO 3a6e3neyeHHs! CTabiflbHOCTi MPUBHI
MOXe BrMBaty Ha GOPMyBaHHS OILLINHOMO BaUIKOTHOMO KyPCY B Pe3ynbTaTi KyniBni-npoaaxy iHO3eMHOI
BA/IOTV HA MDKOAHKIBCBKOMY BJIOTHOMY PUHKY YkpaiHn. [MNpote HaujoHabHWin 6aHK YKpaiHm BCTaHOBIMIOE
OMiLiiHMIA KYPC MPUBHI A0 IHO3EMHMX BAUIIOT 63 3000B'A3aHHS 3AiACHIOBATI 3a HAM onepadji 3 Kynisi-
NPOAaXy IHO3EMHOI BUTIOTU.

HeobxigHO 3a3Ha4nTW, LLIO AeBanbBaLis HaLOHaILHOI BanloTV 3a nepion, nibepaniaadji BastoTHOro
PVHKY Mana M MNeBHI NO3MTUBHI pes3ynbTaTuh, KOTPi HacamMnepepn CTOCYITbCH akTuBidauii
30BHILLIHLOEKOHOMIYHOI OiiNbHOCTI, 3POCTaHHSA 0OCAriB eKCMOPTHUX OnepaLlin Ta iCTOTHOro 36iNbLUeHHS
AKTUBHOIO Casibao nnaTtikHoro GanaHcy YkpaiHu. MNpn LubsoMy NonitMka nnaBatoydoro 06MIHHOTO Kypcy
Jana 3mory 3a paxyHoK BaJIlOTHUX HAOXOMKEHDb Bif, EKCMOPTEPIB CYTTEBO MOMOBHUTK BaSIIOTHI pE3EPBU
HBY 3 MeTolo MOJANLLLIONO iX ePEKTUBHOMO BUKOPUCTAHHS Ha 0OCTYroBYBaHHS 30BHILLHBOrO 60pry.

LeTtanbHnin po3rnag, BaltoTHO-KYPCOBOI NoNiTnk HauioHansHoro 6aHky YkpaiHn 3a Becb nepiog,
PVHKOBOIO pedopMyBaHHs EKOHOMIKM A€ 3MOry 3p00UTN BUCHOBOK, LLIO ii FTOJIOBHOKO METOHO 3aUTNLLIASIOCh
DOCArHEeHHs CTabiNbHOCTI HaLLiOHAIbHOI MPOLLIOBOI OAMHUL HaBiTb MOMNPW 3HA4YHY ii AeBanbBaLiio Ha
noyaTtky nepexiogHoro nepiody, 3yMOBEHY padlle 00'EKTUBHUMK €KOHOMIYHMMK dakTopamm, HiK
Ba/IlOTHOO nonitnkoio HBY. [Mpouecn X nibepanizauji BaIOTHOMO PUHKY | MPOBEOEHHS MOMITUKN
niaealo4oro 0OMIHHOMO Kypcy B HaMOINbLUi Mipi cnpusnn nosiBi NO3UTUBHUX TEHAEHU[n y cdepi
30BHILLIHEOEKOHOMIYHUX BIOHOCWH. [lepcriekTyiBaMu rnoAasibLUnX PO3BIA0K Y AaHOMY HarpsiMKy HayKOBUX
DOCnimKeHb MOXHA BBaXKATW PO3P0OKy ePeKTUBHOI CTpaTerii | TaKTK BaUIKOTHOI NONITVKM HaujoHanbHOro
OaHKky YkpaiHu 3 perynoBaHHa 0OMIHHOMO KypCy Ta onepauiii Ha BHYTPILUHBOMY BaIlOTHOMY PUHKY B
nepiog, ctabinizauii i nepexoay 0o $asn IHTEHCMBHOMO EKOHOMIYHOIO 3POCTaHHS.
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