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flocmaioexa npoGnemu. BanioThui puHok Ykpaiku Bigirpae BaXIUBY ponb Yy ccpepi eKOHOMIYHUX
ocvH. Byab-sika iHO3eMHa iHBECTULS, He3arnexHo Bia TOro, 3 SKUMU BOHa pUHKaMu Moe’sisaHa, — Y1 10
UIHHWX n12anepiB, Y4 TO HEPYXOMICTb, Y1 TO BaHKIBChbK AEMo3nTH, — HEOAMIHHO MOBUHHA NPONTU Yepes
STHMA pUHOK. TYT BIAGYBAETLCS Y3roDKEHHS iHTEpPECiB AK NoKynuiB, Tak i NpoAasLiB BantoTHUX KOLLUTIB.
BanioTHUI PUHOK, SIK OAUH 3 FONOBHUX ENEMEHTIB CBITOBOT BaJllOTHO-(PiHAHCOBOT CUCTEMMW, B OCTAHHI
SSTMNITT XapakTepusyeTbCs MOCUMEHHsIM Npouecis rnoGanisauii, Ausepcudikauii Ta TpaHchopmalyii.
pauis Ykpaiiu 10 CBITOBOrO CMiBTOBAPUCTBA 3YMOBMIOE HEOBXIAHICTL YAOCKOHaMeHHs hyYHKLiOHYBaHHS
SEMOTHOTO PUHKY. Takum YMHOM, y pesynbTaTi akTUBHOMO BRMMBY 30BHILLHIX i BHYTPILLHIX (baKkTopiB Ha
omiky YkpaiHu Ta B ymoBax CBiTOBOI (hiHAHCOBOI KpM3u MPOBIeMM BITHMIHSHOMO BARIOTHOMO PUHKY
23:0Tb 0COBNUBOT aKTyarnbHOCTI :
AHanis ocimaHHix docnidxeHsb i ny6nikayid. MuTaHHIO BanOTHOMO PUHKY YKpaiHu NpuUCBAYEHO psif
ST Takux HayKoBliB, - sk Casnyk M. |, Binouepkiseub B. B.,  ®ininenko A. C., . Moarosuii O. M.,
Sepecnascbka O. . Ta iHwi. Mpore, nonpu ix Baromuit Haykosuii QOPOGOK, BIAKPUTUM Ta AMCKYCIAHUM
SHAM NULWAETbCs NpoGriema KOH'IOHKTYPY BanioTHOTO PUHKY B YkpaiHi.
[locmaHoeka 3agdanHs. MeTa cTaTTi nonsrae y aHanisi cy4acHoro CTaHy BankTHOro pUHKY Ykpaiuu,
“34eHHI OCHOBHUX NpobneM i NepcneKkTyB oro po3BuTKy.
Buknad ocHogHozo mamepiany docnidxerHs. GOpMyBaHHS CBITOBOT cucTemMy rocnogapcTea,
*Haujonanisalis Ta rnobanisauia rocriofapcbkux 38'AsKiB  Mpu3Benu Ao PO3BUTKY MDKHaPOAHMX
STHUX BIJHOCMH, sIKi HaAiNeHi O3HaKaMM XaOTUYHOCTI, L0 BUSHAYAKTH NParHeHHs OKPEMUX EKOHOMIYHUX
'EXTIB 3 ypaxyBaHHAM Pi3HOMaHITHOCTI iX iHTepecis Ta MoTusauil. Y LIbOMY CEHCi caMe BanioTHUI PUHOK
sTynae 06'eKTMBHMM OpraHi3aTopoM BasOTHMUX BIOHOCHH, SKUIA CEerMEeHTYe Ta BIOPSAKOBYE MNparHeHHs
BSOM2HITHUX KOHOMIYHMX areHTiB. OcTaHHi nogii y cBiTi AEMOHCTPYIOTb BaXIMBICTb BNMMBY BanOTHOrO
Ha eKOHOMIKY. PO3BUTOK KpWU3W NoKasaB, HACKiNbKM TICHO NEpPenniTaloTbesi BanoTHa Ta diHaHcoBa
22 | siknin Moxe ByTu npu nesHoMy 36iry o6ctasuH mMacliTab ix BIUIMBY Ha OCHOBHI cchepn EKOHOMIYHOT
ocTi Ta iHarcoBy 6eaneky B3ararii [8].
BanotHuit puHok YkpaiHi, siK i BanioTHi puHku GinbliocTi kpain CBiTy, 3Ha4HOW Mipoto BifoGpaxkae
SXOHOMIKM kpaiHW. Moro kopoTka (3a CBiTOBUMM MipKkamu) icTopis npeacTaBneHa Kinbkoma nepioaamu,
3acTOoCOBYBanuCsi Pi3Hi Migxoau A0 WOro perynioBaHHs. POpMyBaHHSI BaOTHOMO PUHKY B YKpaiHi
oCepefHbO noB'AsaHe 3 npoilecamu po3ByAoBM  YKpaATHCLKOT AepxaBu Ta pedopmyBaHHAM 1T
omiku [1].
CborogHi ykpaiHCbka eKOHOMIKa € XapaKTepHUM NpUKIagaom nporpecytoyoi HeodiuiHoi gonapuaatyji.
30iACHEHHsT aHanisy gonapusauii  eKoHOMIXM BUKOPUCTOBYIOTb TaKi MOKAa3HWKKM, SIK: Jonapusauis
0801 Macu, gonapusauis Aeno3wTiB, JoNapusauia KpeawTis. BianosigHo o Hel, piBeHb ponapusauii
SOMIKM BW3Ha4alOTb Ha MIACTaBi CNIBBIAHOLWIEHHA AENC3uTiB y iHO3eMHiVi BanioTi 40 rpoLosol macu.
SMCORODY3VKOBAHOK BBAXAKTh EKOHOMIKY KpaiHM, SIKIIO 3HAYeHHS Lboro nokasHuka nepesuuiye 30 %.
®eese nonapusauil eKOHOMIKM YkpaiHu, pospaxoBaHuii 3a meToaukoilo MB®, € BUCOKUM, LLO CTBOPIOE
SEPO3Y 10 3HWKEHHS NiKBIAHOCTI HALIOHANbHOI rPOLLIOBOT OAMHULL [51
Honapu3aliian HEeraTMBHO BNSIMBAE He TiNlbk1 Ha CTaH BamioTHOrO PYHKY, ane i1 Ha eKoHOMIiKy YKpaiHu B
‘mosy. Lie HeMOXNMBICTbL NOBEPHEHHS BANIOTHUX KPeAWTIB (isnyHMMKM Ta LOPUANYHUMM ocobamu, 3arpo3a
SNLHOCTI  yKpaiHCbKMX  GaHkis,  36inblueHHs fepxasHoro 6opry, signnve niKBiAHOCTI 3  KpaiHu,
SPOMOXHICTb HBY BTpUMaTH Kypc rpushi. :
Bucoxunit piseHb Aonapuaaiii eKoHOMIKM YKpaiHu Befe [0 BUHVKHEHHS BAMOTHUX pu3uKie y pasi piskux
33Hb BarioTHOTO KypCy rpUBHI, IO MW CrOCTEPIraEMO Ha Cy4acHOMY eTani PO3BUTKY BHYTPILLUHBOTO
SEWOTHOTO pUHKY. 3 MeTow CTabinisauii BanioTHOrO puHKy Ykpaiuu HauioHansHuit 6anHk mae BUPILUNATY
MpofnemMu WOAO NPUAHSTTA HOBOTO BasIlOTHOO 3akoHoAaBcTBa. HuHi B Ykpaini Hemae eguHoro
MEDMATUBHOTO IOKYMEHTa, AKwii noegHysas 6u B cobi BCi acnekTv BanioTHOro perynioBaHHs | KOHTponio. B
WBepoui HOPMATMBHIW niTepaTypi He icHye uiTkoro po2noginy yHKUIX BarioTHOTO pPEerynioBaHHs Ta
WETOTHOMO  KOHTPOMIO MK [epKaBHUMW OpraHaMi, He BWU3HAYEHO MEXaHi3MU BCTaHOBMEHHS pexumy
SETOTHOTO Kypcy, LU0, Y CBOIO Yepry, YCKNaaHIOE MOXIMBICTb NPOTHO3YBATH BASIIOTHNIA PUHOK [8].
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CTATHY PO3BHTOK EKOCHOMIKH 3°2015[28]
MixHapogHui HayKOBO-BUPOBHUYMNA XKypHan

3 novaTKOM PO3ropTaHHs CBITOBO! (hiHaHCOBOT kpuaun YkpaiHa Gyna abCcosloTHO HeniAroToBNeHo A0
IMUBOKUX BMMBIB 30BHILLHIX KPU3OBUX ABWLL Y CYKYMHOCTI 3 BHYTPILWHIMW €KOHOMIMHUMMK | MOMITUYHUMK
Kpu3oBMMM siBvLLamMK. 3aans MiHiMi3auil gediuuTy iHO3eMHOT BasIOTU Ta 3HWKEHHS [ieBanbBaLlifiHoro TUCKY
Ha rpuBHio HBY npoBoAvB akTUBHI 'BanioTHI iHTepBeHUii wnaxom npogaxy fdonapis CLUA. Ha nodarky
2011 p. B pesynbTaTi BiANOBIAHOI KOH'IOHKTYPW Ha CBITOBUX (DIHAHCOBMX i TOBApHUX PUHKaX nigsuiunacs
npono3uuis iHozemHoi BanioTh i HBY MaB 3mory copMyBaTi MikHapoaHi pesepsu, obcar SKUX Ha Mo4vaTok
2012 p. cranosus 31,8 mnpa. gon. CLUA. CraHom Ha 01.10.2013 p. oBear BanioTHUX pesepsis [0OpiBHIOBaB
24 546 mnH. gon. CUWA, a y 2014 p. cutyauisa Ha BarnioTHOMY PUHKY YKpaiHu KapauHamnsHo 3miHunacs.
MixHapogHi pesepsu cTaHoM Ha 01.02.2014 p. gopisxiosanu Bxe 17 805,2 mnH. gon. CLUA [9].

B Tomy x 2014 pouj, BaroTHUA PUHOK YKpaiHiu po3BMBaBcs BKpai HECnpuATIMBOMY CepefoBuLli Ta
couianbHO-NOMITUYHO HAMpYKeHoMy cychinbeTi. MpoTAroMm LBLOro poky HauioHansHa Banita BTpaTtuna
3HauHy 4acTuHy cBoei BapTocTi. MpuumH Ana Takol TeHAeHUil Aekinbka, 30kpema HeraTtusHi Linosi
OMiKyBaHHS, CKOPOYEHHA 00CAry eKCropTy, 3MEHLUEHHA NPUTOKY NPAMUX iHO3EMHUX iHBECTULIN Ta 3HAuHI
BUTpaTV Ha obcnyroByBaHHs AepxasHore Gopry, nigrpumka HauioHanbHumM 6aHkom Ykpainu nnatexis HAK
«Hadbtoras YkpaiHa» 3a iMnopToBaHWA NPUPOZHWUA ras. TakoxX CloAW MOXHa BIOHECTM BIACLKOBI Ail, Aki
npoxoasaTs Ha Cxoni YkpaiHu. OCHOBHUMM HachifkaMu Aesanbaallii HauioHanbHOT BanioTy € noopoXyaHHs
iMMOPTHOT NPOAYKLIT, po3paxyHku 32 AKY 3AINCHIOTLCS B HO3EMHIV BanioTi, a 3roAom — rnpoaykuii ranysen
yKpaiHCbKOT eKOHOMIKM, B NepLuy 4Yepry, BHAC/iAoK MOAOPOXKYAHHS NaribHOro i 36iNbleHHs TPaHCMOPTHUX
suTpaTt. [104aTKOBO, O4iKYETbCS 3rOPTAHHA [AOBrOCTPOKOBOrO KPeAWTYBAHHA Ta CKOpPOYEHHs obcsris
iHBEeCTULiNHOT AisnbHocTi. Oediunt iHO3eMHO! BaniTW 3a OJHOYACHO BMCOKOro piBHA nonuty 3 6oky
HaceneHHsi OBYMOBUB BWHUKHEHHSI He3a[OBOSIGHOrO BariOTHOrO nonuTy Ta 30iNblUEHHA aKTUBHOCTI
«YOPHOro BaniOTHOrO PUHKY» [4].

Y 2014 poui obcar sonoToBamoTHUX pesepsiB cknas 7,533 mnpa. gon. CLUA, ckopoTtuBlumnch
NpoTSAroM poky Mawke Ha 70%, sikuii Ha novatok 2014 poky ctaHosus 20,416 mnpa. gon. CLUA (puc. 1).
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Puc. 1. I'pachik 3miiu 30noToBanTHUX pe3epsiB Ykpaikn 3a 2011-2015 pp.
Lxepeno : [6]

Mpote, Gepyun fo yBaru odiliviHy nosuuio Fonosu HBY Banepii MNoHTapesoi, no kiHua 2015 poky
HauioHanbHui 6aHk Ykpaidnm po3paxoBye Ha 3pOCTaHHSA 30M0TOBAMIOTHUX pe3epsiB kpaiHu Ao pisHa 17
mnpa. gon. CLIA 3a paxyHok peanisauii nporpamu pecopm i OTpumaHHA MikHapoaHoi iHaHcoBOT
acnomory. HaunoLumpeHiliuM B MKHapOAHi NpakTuLli KputepieM 4OCTAaTHOCTI 30/10TOBaNOTHUX pe3epBiB €
MOKPUTTR HUMU TpUMIcAYHOro obcary iMnopTy kpainm [2].

_ O6car scnoTtoBamoTHux pesepsiB HBY Ha 1 BepecHsi cranoBuTb 12,617 minbsipaa aonapis CLIA.
Mpotsirom cepnHs 2015 poky 3onoToBantoTHI pesepsu HawioHanbHoro 6aHky YkpaiHu 3pocnu Ha 2 mipa.
241 mnH. nonapis CLUA i ctaHom Ha 1 BepecHs ctaHoBnsTb 12 mnpa. 617 mnH. gonapis. Lle maike Bagivi
Ginblue, HiX Ha NovaTKy LbOro. poky [6].
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EKOHOMIKA TA YITPAB/IIHHA HAIOHAJIBHHM FOCHOHAPCTBOM

MpoTte, BpaxoBywouM iHTerpauito YkpaiHu A0 CBITOBOrO CRiBTOBapuUCTBAa, HEOOXIAHO BAOCCKOHANWTY
©yHKUiOHYBaHHA Ta cTabinisyBaTi BaniOTHWIA PUHOK, 32 AOMNOMOro0 SAKOrO 3AICHIOETHCS 3B'A30K MK
CEITOBOK Ta BITUUSHAHOI (HIHAHCOBOIO CUCTEMOIO.

LiboMy BOOCKOHANEHHIO CNPUAIOThL SIK ONepaTUBHI perynatopHi saxoau HauioHansHoro 6axky YKpa'fHu,
T2 | 3anovaTKyBaHHA HOBOI YOTUPWpIYHOI nporpamu piHAaHCOBOI JOMOMOrK B pamKax MexaHiamy
poawmpeHoro ¢iHaHcyBaHHa EFF 3 MixnapogHum BanioTHuM coHpom. 3i cnie gvipekTopa [lenapTameHTy
SimpUTUX puHkie HauioHanbHoro 6aHky Ykpainu Onera Yypis, «cniBnpaus B pamkax HOBOI nporpamu 3
MixHapogHUM BarmioTHUM (pOHAOM Cnpusina MOKpalUeHHI0 PUHKOBMX OuiKyBaHb Ta 3aknana nigsanuHu
ZOBrocTpokoBOI cTabinisauil cutyauii B ekoHomili Ykpainu». CyTTeBUin No3UTUBHMIA BNNUB Ha cTabinisauiio
caTyalil 34iicHIOBano 3MeHLUEeHHsT BIICbKOBOI Hanpyrm Ha cxogi YkpaiHu. BxuTi HauioHanbHuM 6aHkom
Yupainn crabinizauiiini 3axoau noegHanu B cobi SIK KNacW4Hi MOHETapHi IHCTPYMEHTY, afAMIHICTpaTuBHI
3axoau, Tak i Ginbll akTUBHY yvacTb perynatopa Ha BartoTHOMY puHKY. 3okpema 36inblieHHst ob6rikoBol
crasku Ao 30% Ta BignoBiAHO CTaBOK 3a aKTUBHO-NAcMBHUMK onepadisM HauioHansHoro 6akky cripusno
ZOCUTL CTPUMaHIN AuHaMili rpoLLosol npono3ulii — o6car MoHeTapHoi 6a3u B 6epesHi 36inbLwmBCs nuile Ha
0.1%. MocuneHHst agMiHICTPaTUBHUX BaXXeniB Yepe3 3aCTOCYBaHHSA XOPCTKILLMX MeXaHi3MiB KOHTPON 3a
A0ifCHEHHAM ornepauin 3 KyniBni iHO3eMHOT BanioTU Ta 1l Mepekasy 3a KOpAoH cnpusino 3anobiraHHio
HEnpoayKTUBHOMY BiANnUBY Kanitany 3 kpaiHm [9].

BoaHouac 6inbui akTvBHa yyacTb HaujoHanbHoro 6aHky Ha BanioTHOMY puHKY B 6epesHi 2015 poky
“epe3 3fjiicHeHHs IHTEepPBEHLN AK 3 KyniBni, Tak i 3 Npogaxy iHO3EMHOT BaniTX Chpusina 3rnamKyBaHHIO
CHTYaTUMBHUX MIKOBUX KONMWBAaHb NOMUTY Ha iHO3eMHY BanioTy Ta i npono3uii [2].

BeanepeuHo, HauioHanbHui 6GaHk YkpaiHy | Hapgani [goknagatuMe  MakcuMyMm  3ycunb  Ansi
mAaTpYMaHHA cTabinbHOCTI Ha BanOTHOMY PUHKY Ta 3HWKEHHSA 32 paxXYHOK LbOro puaukie aAns UiHOBOT
crabinoHocTi. Bepyyn go yBarM AYMKM YKPAiHCbKUX BYEHWX-EKOHOMICTIB, CRifj 3a3HaYuTW, LO BOHM
BMQINATL HACTYNHUA paa npobneM, ski XxapakTepusyloTb CTaH BamioTHOTO PUHKY Ta BaroTHO! MOMITHKM
Yxpainu [9]:

— BiACYTHICTb CTabinbLHOT eKoHOMIYHOT Ta chiHaHcoBOl cuTyalii B KparHi;

—cnabkuii eKCnopTHWIA NoTeHUian, wWo He 3abeaneyye AoCTaTHIX BaniOTHUX HAAXOMXKEHb KpaiHy;

—HEAOCTATHE  3anyyeHHs anbTepHaTUBHUX 30BHIWHIX mKepen iHaHCYBaHHS MiDKHapOaHMX
DiHaHCOBUX BiAHOCKUH YKpaiHu;

— HeeheKTUBHE BUKOPUCTAHHSA BHYTPILLHIX (DiHAHCOBUX pecypceiB;

— HecTabinbHICTL rpUBHI BiAHOCHO NPOBIAHWX BanIoT CBITY.

Pesynbtatv aHanidy craHy BasriloTHOMO PWHKY YkpaiHuW MokasylTb HeoOXigHICTb BhnpoBamKeHHS
EOMMIEKCY 3aKOHOAaBYMX, HOPMaTUBHO-NPABOBMX Ta HLLIMX 3axodiB 3 MeTow crabinisauii HauioHanbHOI
TPOLLOBOY OAVMHWLI, PO3BUTKY BantoTHOroO puHKY, 3abe3neveHHs iHTerpauii y CBiToBY eKoHOMIKY. Buxoasuu 3
NPOBEAEHOr0 [OCMIMKEHHS, MOXHa CTBEPDKYBATW, WO OCHOBHI HanpsiMku craGinisauil BanTHOTO PUHKY
Yxpainu Taki [7]:

—3aTBEepKeHHs nporpamu cniBpodiTHuLTBa 3 MB®, o gactb 3Mory noroBHUTY BanioTHI pe3epsw i
NATPUMATU FPUBHIO;

—niABULLIEHHS NPO30pOCTi | nepeabavysBaHocTi onepauiil HBY Ha BantoTHOMY puHKY, Wo 3a6e3neunTb
ycim GaHKkaMm piBHUI AOCTYN 40 BanioTHWUX iHTepBeHLUin HBY;

— 3MeHLLEHHS piBHA gonapu3aauii yKpaiHCbKOT eKOHOMIKM Yepes NiABULLIEHHS NpUBatnuMBoCTi MPUBHEBKX
aKTUBIB,

— YAOCKOHANEHHSI CTPYKTYPW BHYTPILLHLOIO BasnlOTHOrO pMHKy 3 ypaxyBaHHAM MiXHapOAHOT NPaKTUKH,

— yOoCKOHarneHHsi HopmatusHol 6a3n HBY;

— NOCUNEHHA POBOTM 3 MOHITOPUHIY BaIOTHUX PU3KKIB,

— YAOCKOHaneHHsi MexaHiamiB KOHTPOrIIO Ta NPOTUAIT CNekynALisam;

— CTUMYTIOBaHHS eKcropTy i 3abe3aneyeHHA piBHOBark nnaTbxHoro 6anaHcy.

I, 9K pesynbTar, npaeniHHAM HauioHanbHoro 6GaHKy YkpaiHu Oyna npuiHATO pafd 3axomis, Lo
8ino6pasunnch y NOCTAHOBI LLIOAC BPEerynioBaHHs cuTyauil Ha rpoLLIOBO-KPeAUTHOMY Ta BarioTHOMY PUHKaX
Ykpainu. HuMu BUCTYyrnaTb HacTynHi NonoxeHHs [2]:

1. YcTaHoBUTY, WO pO3paxyHKM 3a onepauisMu 3 eKCropTy Ta iMnopTy ToBapis, nependaveHi B cT. 1
Ta 2 3akoHy Ykpainu «lpo nopsiaok 3AIMCHEHHA PO3paxyHKiB B iIHO3EMHIW BanioTi», 3AIWCHIOITLCS Y CTPOK,
wo He nepesuilye 90 kanerHaapHUX OHIB;

2. YcTaHoBUTU BUMOTY 11100 060B'A3KOBOro Npoaaxy Ha MikGaHKIBCLKOMY BaslOTHOMY PUHKY YKpaiHu
HaaXo[pKeHb B {HO3EMHIN BamioTi 3-3a KOPAOHY Ha KOPUCTb IOPUANYHUX OCIG, siKi He € YNOBHOBaXEHWMM
BaHkamu, di3nyHUX OCIG-nignpueMLiB, iHO3eMHUX npeacTaBHUUTB (KPiM OMiIUIHUX NPefcTaBHUUTB), Ha
paxyHKu, BiAKpUTI B YNOBHOBaXeHMX BaHKax Ans BeAeHHs CinbHOI AisnbHOCTI 63 CTBOPEHHA I0pUANYHOI
ocoby, a TakoX HaAXOMKEHb B iHO3EMHI BanioTi HA paxyHKM pe3uaeHTiB, BiOKpUTI 3a Mexamu Ykpainu Ha
nigcrasi iHAMBiAyanbHMX niueHsin HauioHanbHoro Ganky YkpaiHu. HagxomkeHHst B iHO3eMHil BamoTi,
3asHaueHi B ab3aui nepluiomy UBOro MyHKTY, MignAralTb 0OOB'AI3KOBOMY Mpogaxy Ha MbKGaHKIBCbKOMY
BasIOTHOMY puHKY YkpaiHu, y ToMy umucni 6eanocepeaHbo HauionanbHomy GaHky Ykpaiku, y posmipi 75
BigcoTkiB. Pewrta HagxomkeHe B iHO3EMHil BamioTi 3aNUWIAETECA B PO3NOPAMKEHHI pesuaeHTis Ta
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CTAJTHH PO3BHTOK EKOHOMIKH 3°2015[28]
Mixuapogruii HayKoBO-BUPOGHUYMIA KypHan

Hepe3UAeHTIB | BUKOPUCTOBYETLCS HUMW BiAMOBIAHO [0 NpaBuUn BarioTHOTO peryrnioBaHHa. He nignsrawTs
060R’513KOBOMY NPCAaXY Ha MKGaHKIBCLKOMY BarOTHOMY PUHKY YKpaiHu HaaXO[MKeHHs B iHO3eMHIi BarnioTi:

—Ha KOpUCTb AepXkaeu abo nia AepkaBHi rapaHTii;

—3a KpeauTamMm, No3uKamy, Lo 3any4atoTbes BiANOBIAHO A0 MiXHAPOLHUX [OroBOpiB YKpaiHu, 3rona
Ha O6OB'A3KOBICTL fAKMX HapgaHa BepxosHoio Pagoio Ykpainu, abo Big MikHapoaHux iHaHCOBUX
opraHisaujii, uneHoM sikux € YkpaiHa, abo Bif MiXKHapoaHux iHaHCOBUX OpraHisauii, 3a norosopamu 3
akumy YkpaiHa 306cB'sizanaca sabesnedyeatu npaaosvm PeXuUM, SKWA HaBAETLCH (HLLUM MDKHapOOHUM
chiHaHCOBMM OpraHizaLinm,

— 3@ NPoeKTaMu MbXHAPOAHO! TEXHIYHOT JONOMOTY, Lo NMPOWLLINM AepXaBHy peecTpaliio;

—Ha KOpPeCrnoHAEHTCbKi paxyHku 6aHKIB-Hepe3UAeHTIB B iHO3EeMHIN BanioTi, BiAKPUTI B YNOBHOBaXEHMX
HaHkax;

—3a onepauiamu 3 po3MillleHHs1 Aeno3uTiB GaHKamMu-Hepe3neHTaMn Ha paxyHKax B YNOBHOBaXEHUX
BaHKax; “

—Ha KOpWCTb Pe3nAEeHTIB-NOCepPedHNKIB 3a [JOoroBopamu KOMICIi, AOPYYeHHs, KOHCWrHauii abo 3a
areHTCbKUMM yrogamu, WO MignaraioTe MOAAnbWIOMY rMepepaxyBaHHIO BilacHMKaM  KowTis. Ao
HaAXOMKEHHA B iHO3eMHIl BanoT NignaAralTb> NOJANLIIOMY MepepaxyBaHHIO BMacHUKaM KowWTiB, SKi
06CNyroByloTbCSl B YNOBHOBaXeHUX GaHkax, TO ynosHoBaxeHi GaHku 3diiCHIONTb 060B'A3KOBUIA Npofax
HaAXoMKeHb B iHO3eMHil BanioTi BiAnoBiAHO A0 BUMOT UbOro MyHKTY,

--3a onepauiamu 3 06MiHy IHO3eMHOT BanioTW Ha paxyHKax pe3veHTiB, BiAKpUTUX 3a Mexamu YkpaiHu
Ha niacTasi iHAMBIAYyanbHMX niueHsiin HauioHanbHoro 6aHKy Ykpaiu,

— L0 HagilLLnm SK 6narodiiHa gonomMora Ha KopucTb ii HabyBauis;

—MOBepHeHi 3a iHiliaTMBOK iHO3eMHOro GaHKy-OoTpuMyBaya/nocepeaHMKa 3a YMOBM, LIO 3a3HaYeHi
KoLTY BYnn NOBepPHEHI NPOTAroM ABOX AHIB MICNSA AHA X nepepaxyBaHHs ynoBHOBaXeHUM 6aHKom,

— L0 HaAINLLINY AK NOMMITKOBUWIA nepekas.

3. Micna 3akiHYeHHA dyHKLioHYBaHHS CUCTEMU MIAATBEPAKEHHS Yrof Ha MbKOaHKIBCLKOMY BariioTHOMY
puHKy Ykpaium HauioHansHoro 6aHKy YkpaiHu 6aHK NpoTAroM HacTyiHUX ABOX rOAMH MOTOYHOTO AHA nofae
PO3rOPHYTY 3a8BKY LLOAO 3aranbHoro ob6cary 0608’A3KOBONO NpoAaxy iHO3eMHOI BanioTy, 3aniaHoBaHoro Ha
HaCTYMHMA po6ouMiA AeHb. Po3ropHyTa 3asBka BKMOYae iHopMaLito Npe 3aranbHuii 06CAr HaaXomKeHb Ta
3aranbHuin  obcar 06GOB'ASKOBOrO MpPoAaXy 3a koAamu [HosemHoi BanoTW, iHdopMauilo npo Bug
Ha[XO[KEHHS | po3LlumMpeHy iHcdopMaLlilo Ans onepauii, cyma sikux ctaHosuThb Ginblue 50000 ponapis CLUA B
ekaisaneHTi 3a OQIiUiiHUM KypPCOM TPUBHI [0 iHO3EMHMX BanoT, ycTaHosneHum HauioHanbHum. 6aHkoMm
YkpaiHu noTOYHOro pobo4oro AHA.

BucHoexu 3 npogedeHo20 docslidkeHHs. FK NiACYMOK, MOXHA cKka3aTu, L0 nepcrekTusy Ykpaiku
Ha MiXHapOAHOMY BarOTHOMY PMHKY 3 (DiHGHCOBOrO MOMMAAY € HeraTMBHUMWU. 3MEHLLEHHA BanOTHUX
pesepsiB, 36inblueHHA KpeauTHOI 3a60ProBaHOCTI, AeBarnbBaLlis rPUBHI, BUCOKA IHNALIN - YCi Lii MOKasHUKK
MOXYTb Y pasi HENPUAHATTA 3a3HayYeHnX BULLE 3aXOAiB npussecTn [0 AedonTy HalioHanbHOT BanioTH, a,
oTXe, i Beiel ekoHoMmiku Ykpainu [4].

3aBasku Tomy, o YkpaiHa nodana cnisnpauio 3 MB® i Bxe oTpumana nepiluni TpaHll KpeauTy,
Ginblu-mMenw cTabinisyeanacs HauioHarnsHa BanioTa i BaslOTHUIA pUHOK YKpaiHu BUINOMY, a8 TaKoX HasBHi
NOBUTMBHI 3pYLUEHHA B eKOHOMIUi YkpaiHi. TakoxX HauioHanbHuii GaHK Ykpaidu 3anpoBagvB HU3KY
crabinisauiiHix 3axofiB Ha rPOLIOBO-KPEAUTHOMY Ta BanIOTHOMY PUHKaX YKpaiHwu, WO TeX € Hemarno
BaXMVBUM YUHHUKOM N NOAANbLLOro (OYHKUIOHYBaHHS 1 PO3BUTKY BaniOTHOrO PUHKY YKpaiHu. ;
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Kopons M.M., Ctacuwmna O.P. BANIOTHW PUHOK YKPATHW:CTAH, NPOBNEMM 1 NEPCNEKTUBU

MeTa nonsrac y aHanisi CyqacHOro CTaHy BanioTHOrO PUHKY YkpaiHu, BU3HAUEHHI OCHOBHMX npobnem i
MEPCNEKTUB MOro PO3BUTKY.

Metoavka AocrnimkeHHs. TeopeTwdHy i MeToAonoriudy OCHOBY PoGOTW CTaHOBMATL npaui BITYUSHAHUX i
22pyOKHUX BYEHUX 3 nuTaHb 3a6e3neyeHHs pPO3BUTKY BarioTHOIO PUHKY KpaiHu. Y npoueci HayKoBOro AOCHIKEHHA
SMXODVICTOBYBANACS CYKYNHICTb TakuX METOAIB. MOHOTPaMIUHUA ~ npu pocnigpkeHHi ocobnueocTelt PO3BUTKY BanOTHOMO
pwsiky YKpaiHu, SiK BOXIMBOI CKNAfOBOT HaLoHAanbHOT eKCHOMIKY, CUCTEMHO-CTPYKTYPHWI NiaXia — npu JOCHIDKEHH
TeHAEHUIHUX 3MIH PO3BUTKY BAsllOTHOrO PUHKY YKpaiHM; CTAaTUCTU4YHO-EKOHOMIMHU aHania — Ana OuiHKK PiBHA 1
maMikd PO3BUTKY BArIoTHOTO PUHKY KpaiHyu, ysaranbHeHHs Ta HaykoBoi aGeTpakuii — 3 Metolo thopmynioBaHHs
SWCHOBKIB Ta OKPECnEHHs! NEPCNEKTUBHNX AOCHIKEHD.

PesynutaTu. Oxapaktepiu3oBaHo 0coBMMBOCTI PO3BUTKY BanKOTHOrO PUHKY YkpaiHu, BUSIBNEHO TeHAeHLji ioro
203BUTKY Ta AVHaMIKy. [JOCTIKEHO OCHOBHI NPUMMHY BINUBY Ta TX HACNIAKM HA AWHAMIKy Ta PO3BUTOK AAHOT0 PUHKY.
¥3ararnbHEeHO HayKoBO-NPaKTVUKi NAXOAN AC MOHITOPVHIY BanioTHOrO PUHKY YKpaiHu. BuriaHa4eHO KOMMNEKe HeobXiaHNX
s=xopiB Anst 3a6€3MeYeHHA cTabinbHOCTI Ta PO3BNTKY BAMIOTHOTO PUHKY YKpaiHu.

HaykoBa HOBW3Ha NOMNArac y BUABNEHHI TEHASHLIHUX 3MiH CYYaCHOro CTaHy BaftOTHOrO PuHKY Ykpaihu 3
METOH OKpEeCneHHs niaxoais woao crabinisauii posBUTKY AOCTIAKYBAHOTO PUHKY KpaTHU.

MpakTMuHa 3HaYyWiCTe pe3ynbTaTie AOCIKEHHA Nonsrae B TOMy, WO NpOBEAEHWiA aHani3 CTaHy Ta TeHAEHLA
DO3BUTKY BaOTHOrO PUHKY YKpaiHy MOXe BUKOPUCTOBYBATUCA Mpu dopMysaHHi nonituku HaujioHanbHoro GaHKy
Yepainu.

KntouoBi crioBa: HauioHanbHa eKoHOMIKa, BanioTa, thiHaHcoBa Geaneka, BamioTHUIA PUHOK, HaljioHanbHuiA 6aHK
YxpaiHu, BaNOTHWIA KYPC, 30510TOBaNIOTHI PE3epBu.

Korol M.M., Stasyshyna O.R. CURRENCY MARKET OF UKRAINE: CONDITION, PROBLEMS AND
PROSPECTS Y

Purpose is analyzing of the current state of the currency market of Ukraine, identifying the main problems-and
prospects of its development. A

Methodology of research. Theoretical and methodological basis of the work are domestic and foreign scholars
on ensuring the foreign exchange market. During the research used a set of the following methods: monographic — the
study of characteristics of the foreign exchange market of Ukraine as an important component of the national economy;
system-structural approach ~ the study of tendentious changes of the foreign exchange market of Ukraine; statistical and
economic analysis — to assess the level and dynamics of the currency market; and generalization of abstraction — to
draw conclusions and outline promising research. :

Findings. The peculiarities of the foreign exchange market of Ukraine revealed its trends and dynamics. The
basic causes of the impact and implications on the dynamics and development of the market. Overview of scientific and
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CTAJIHI POBHTOK EKOHOMIKH 3°2015[28]
MixHapogHui HayKOBO-BUPODHKUMIA KypHan

practical approaches to monitoring the currency market of Ukraine. The complex necessary measures to ensure the
stability and development of the foreign exchange market of Ukraine.

Originality is to identify biased change the current state of the currency market of Ukraine to outline approaches
to stabilization of the studied market.

Practical value of the study results is that the analysis of the status and trends of the currency market of Ukraine
may be used in the formation of the National Bank of Ukraine.

Key words: national economy, currency, financial security, currency market, the Natlonal Bank of Ukraine
exchange rate, reserves.

Koponb M.M., Cracuwmuma O.P. BANIOTHbI# PbIHOK YKPAUHbI: COCTOSIHME, nPOBnEMbI [
NMEPCNEKTUBLI

Llenic COCTOMT B aHanu3e COBPEMEHHOTO COCTOSHWS BasioTHONO pbiHKa YKpauHbl, ornpeeneHuu OCHOBHbIX
npobnem 1 NEPCNEKTUB ero passuUTUs.

MeToauka wuccnefoBaHUsA. TeOPETUMECKYI0 M MEeTOAONOrMYEecKyld OCHOBY paboTbl COCTaBMslT Tpyau
OTEUeCTBEHHbIX U 3apyBexHbIX yyeHblX Mo Bonpocam obecneveHus pa3BuTHS BaMOTHOTO PbiHKa CTpaHbl. B npouecce
Hay4HOro 1CCrefoBaHusa  WCNONb3oBasiaCb COBOKYMHOCTL — CREAYIOWMX METOAOB:  MoHorpaduyeckuin — rpw
uccneaoBaHuy 0COBGEHHOCTE pa3BUTUA BarOTHOTO pPbiHKa YKpauHbl, Kak BaXKHOW COCTaBnsiolleil HauuoHanbHoK
3KOHOMUKU; CUCTEMHO-CTPYKTYPHBIN NMOAX0A — NPU UCCNEAOBaHUU TEHOAEHLMOSHBIX U3MEHEHUI Pa3BUTUS BamnOTHOM
pbiHKa YKpauHbi; CTaTUCTUYECKU-IKOHOMUYECKUIA aHaNMU3 — NS OLEHKN YPOBHS 1 AVHAMIAKW PA3BUTUSI BASIOTHOTO PbiHKa
cTpaHbl; 0606LWeHe 1 Hay4HoW abeTpakumy — ¢ Lenbio opmMynnpoBaHus BbIBOJIOB W ONPEEeneHns NeperekTUBHbLIX
nccrneaoBaHui.

PesynbTtaTthl. Oxapakrepu3oBaHbl 0COGEHHOCTU PasBUTUA BaNtOTHOTO PbiHKa YKpauHbl, BbIABNEHbI TeHeHLK
€ro pasBuTUs W AuHamuka. ViccneqoBaHb! OCHOBHbIE NPUYMHBI BIUSHUS W UX NOCNEACTBUA HA [UHEMUKY 1 Da3BuTHe
panHoro poiHka, O63op Hay4HO-NPaKTUECKNE MOAXOALI K MOHMTOPUHTY BaNIOTHOTO pbiHka YkpauHel. Onpepenes
KOMNeKe HeoBXoAMMBIX MEPONPUATUI NSt 0GecneyeHus CTabunbHOCTH U Pa3BUTUS BATIKOTHOO PbiHKa YKpauHbi.

Hay4yHana HOBM3HA 3aKNMIOYAeTCA B BbIABNEHWM TEHOEHLMO3HLIX W3MEHEeHUH COBPEMEHHOTO + COCTOAHMS |
BarTHOMO PbiHKAa YKpauHbl C Lienkio onpeAeneHns roaxoAos K Ctabunusaummn pa3sutua UCCRERYEMOTo PbiHKa CTPaHbI.

MpakTuyeckasi 3HaAYMMOCTb PE3yNbTaToOB WCCIENOBaHUSA 3aKNOYaeTcs B TOM, YTO MNPOBEAEHHbIR: aHanus
COCTOSIHWSI ¥ TEHAEHUM Pa3BUTUS BarioTHOTO poiHKa YKpauHu MOXET WCTONb30BATLCS NPU (HOPMUPOBAHUIA MONUTHKK
HauvonankHoro 6aHka YkpanHbi.

KniodeBbie cnoBa: HauuoHanbHas IKOHOMMKA, Bamora CDMHaHCOBaﬂ 6e30NacHOCTL, BanioTHLIA  PbIHOK,
HauuoranbHeiii 5aHK YxpauHbi, BanOTHBIA KypeC, 30N0TOBANIOTHLIE PE3EPBbI.

YK 338.432:334.012.82.003.13
Xipiecbkul P.11.,
K.€.H., 8.0. doueHma kaghedpu mMixkHapOOHOI eKOHOMIKU,
mypu3mMy ma meHedxmenmy 3EL,
Jibeiechbkull HayioHanbHUl azpapHuUl yHieepcumem

OYHKUIOHYBAHHA XONOUHITOBUX CTPYKTYP B
YMOBAX KPU30BUX ABULL B EKOHOMILI YKPAIHU

flocmaroeka npo6iiemu. ArpapHa pedopma B YkpaiHi npussena, 3 oaxoro 6oky, A0 po3yKPyNHEHHS
KOMWLLHIX KONEeKTUBHMX roCrnogapcTs, PO3BUTKY Marnux hopm CinbCbKOrocnogapcLKoro BisHecy (censiHcbkux
Ta ocobucTux niacobHUX rocrnofdapcTB Ta iH.), a 3 p[pyroro — A0 nojanbliol  KOoHUeHTpaul
CinbCLKOrocnoAapcbkoro GisHecy, CTBOPEHHA arpodipM Ta arpOXONAWHIIB, Y CKMaz KOTPMX BKMIOHAIOTLCS
Aekinbka (iHogi — Aekinbka JecsATKIB) KONMULLHIX Konrocnis Ta pagrocriis.

Mpouec copmyBaHHA arpoXoriAvHIiB po3noyaBca B KiHUi 90-x pokiB MUHYMOro CTONITTS B VMOBax
rnubokoi (hiHaHCOBO-EKOHOMIMHOI Kpu3u: OiMbLUICTb CiNbCbKOTOCMNOAAPCHKMX MiANPUEMCTB Gyny 36UTKOBUMMK,
cyMapHa 3aboproBaHicTb MO BCiX 3060B’'A3AHHAX MEPEBULLYBanu PiYHY CYMY BMUPYYKM, @ NMPOCTPOYEHa —
Hanaxcosui npubyTok. B Lmx ymosax nosisa Ha noyatky 2000-x pokiB nepLumnx arpoxonauHris cnpuimanacs
SIK [OBroOviKyBaHe [PKeperio iHBeCTMUi y CinbCbke rocnogapcTteo. [lpoTe, AK MOKasylTb OCTaHH
AOCRIKEHHA Ta TeHJeHUii po3BUTKY arpapHoi cdepyu OCTaHHIX ABOX POKIB, PO3BUTOK arpOXONAMUHFIB Ta ix
3HauHi iHBecTMUii y cekTop ATK Ykpaiiu MOXnmBuiA nuviue 3a ymos npuByTKOBOCTI ranysew, B KOTPUX BOHM
(PYHKUIOHYIOTb. Y BUNaAKy Pi3kvMX 3MiH CBITOBOI PWHKOBOI KOH'IOHKTYpM Y HarnpsmKkax BnacHol ,qmm:uoc*r
XONAWHIX 34aTHI BUBOAWUTU CBOI aKTUBU 3 HUX TEMNAMU, aHANOMYHUMK LIBUOKOCTI X 3aNnyYeHHs.

AHaniz _ocmanHix _docnidkeHs i _ny6nikayit. [ocrigpkeHHs npoueciea GopMyBaHHSA arpapHux

. XONAUHIOBUX CTPYKTYP AIK AIBULLA Y HALOHasbHili KOHOMILI No4YaBCcs 3 AeSKUM. 3ani3HEHHAM, LLO MOB’'A3YEMO
i3 NEBHOIO HEAOOLIHKOIO X CYB'eKTiB Ta T€3010 NPO TUMHACOBICTb iX (PyHKUiOHYBaHHSA B cektopi ATK. Livu
NOSICHIOETLCS (haKT, WO neplunin (i Hapasi — eanHKUI) HOPMaTUBHWIA aKT, WO CTOCYETHCA iX BU3HAYEHHS
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