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AHANI3 EPEKTUBHOCTI BUKOPUCTAHHA IHCTPYMEHTIB
BANIOTHOI MOJNITUKU B YKPAIHI
B NMEPIOAN KPU3 2008-2009 TA 2019-2020 POKIB

CratTio IPUCBAYCHO aHAIII3Y, TOPIBHAHHIO Ta OIIHI €)EeKTUBHOCTI 3aCTOCOBAHUX IHCTPYMEHTIB
BaJFOTHOI momiTuku mix gac kpu3 2008-2009 ta 2019-2020 pp. B Ykpaini. HaBeneHo ocHOBHI THITH
IHCTPYMEHTApII0 BAIIOTHOTO PETyJIIOBAaHHS Ta BU3HAYEHO MPIOPUTETHI HANPAMH iX BUKOPHUCTAHHS.
BpaxoBaHo 0COOIMBOCTI MOOYIOBU COIIAIbHO-CKOHOMIYHOI MoOJeM YKpaiHH, TCOMOITHYHE
CTaHOBHUIIIC, HAKJIAJAHHS [IUKJIIYHUX KOJUBAHb I/l 4aC PO3MISHYTUX MEPIoAiB. Y X0l JOCHIHKEHHS
OyJiI0 TIPOBEJEHO MOHITOPHHI KYPCOBHX KOJHMBaHb HaIllOHaJbHOI BamoTH 10 noiapa CIIA 3
BU3HAYCHHSM JMHAMIKH J€BAIbBAlIHIX Ta PEBAIBBAIIIHUX MPOIECIB B 3a/JaHUX YaCOBUX pPaMKax.

3 wMeToro Jeramizamii peryiATOpHOI BaNIOTHOI IOJITHKH TPOBEICHO OKPEMHH aHali3
BUKOpPUCTaHHA iHCTpyMeHTiB HBY B paMkax MOTOYHOI Ta TOBTOCTPOKOBOiI CTpaTerii, BH3HAYCHO
BIIMIHHOCTI Ta OKPECJICHO HACIIIIKH.

[TpoBenene gociiKeHHs T0Ka3allo, 110 i 4ac 000X KpHU3 HalOLIbII aKTHBHO BUKOPHUCTOBYBAJIACS
JIUCKOHTHA TIOJIITHKA, a caMe 3MiHa OOJIKOBOi CTaBKU. AJie 3MiHH OyJHM JIEIIO Pi3HOCIPSMOBaHI:
OinbII arpecuBHi JIibepabHi 3aX0H 31 3HWKEHHs 00IiKOBOI cTaBkW mij yac kpusu 2019-2020 pp.
Oynu edexTuBHIIIMH, HIK mix yac kpusu 2008-2009 pp. [Ipo me cimuate mani momxo 3minu BBIT
TIKC, sKxi BKa3yroTh Ha Kpally MO3UTHBHY TWHAMIKY IIPH BUXOI 3 perecii B mepiox manaemii. OmxHak
B 000X BHUIIa[IKax CIIOCTEpirajacs 3HayHa JCBAJIbBAIlisA. 3 MCTOK BHU3HAUCHHS MPHYUH Ta HACIIAKIB
3HELIHCHHS HAI[IOHATIBHOT BAJIFOTH Y BifHOIICHHI 10 nojapa CIIA Ta iHIIMX BatOT OyJI0 MPOBEICHO
aHaJi3 CTaHy IUIATDKHOTO OallaHCy 3a OKpPEeMHMH CTaTTsAMH. Lle mano 3Mory BKasaTh Ha CyTTEBI
BIIMIHHOCTI B TIPUPO/Ii TTOXO/PKCHHS TAHUX KPH3.

[HCTpYMEHTH JEBI3HOI MOJNITHKHA 3aCTOCOBYBAINCS TEX 3 PI3HUM CTYNECHEM aKTHBHOCTI Ta
MIPOTHIICIKHOIO CTIPSIMOBaHICTIO. BamoTHi inTepBenmii B 2008-2009 pp., Ha BigmiHy Bix nepioxy 2019—
2020 pp., BUKOPUCTOBYBAIUCS Ty’K€ 00MEKEHO Yepe3 TOCUTh IIBUKE BUUEPIIaHHS 30JI0TOBATIOTHUX
pe3epBiB. BamoTHi oOMexxeHHs: Manu xapakTep nocuieHHs B 2008-2009 pp., a B 2019-2020 pp. Ha
npoTuBary Oynu miOepanizoBaHi. Y MiCYMKY II€ JaJ0 3MOTY TOXBAaBUTU IHBECTHIIIHHI TOTOKU Ta
MOKpaImuTH Oi3Hec-KIIiMaT B KpaiHi. Takok 3a3Ha4eHo, M0 Ha (HOHI 3arallbHOI JeBalibBAIlil ITiJ] Yac
000x kpm3 B 2019 p. cocTepirases i mepio1 peBaibBallii HaIllOHATBFHOI BATIOTH. AHAJI3 TI0Ka3aB, 0
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B JAHOMY BUTAJKY II€ OYyJI0 CKOpillle HeTaTHBHE SBUIIIE, SKE MPU3BEJI0 A0 CYTTEBUX BTPAT B JOXIIHIH
4acTHHI OIOJUKETY 3a PaXyHOK 3HIMIKEHHS HAQJIXO/DKCHb BiJl MUTHHX IUIATEXKIB, IO IMOSICHIOETHCS
HeysropkenicTio aid HBY ta npogineHux MinicTepcTs. [HIII elleMeHTH AeBi3HOT NOMITHKH Maike He
BUKOPHCTOBYBAJINCS: CTYIIHb KOHBEPTOBAHOCTI BAJIIOTH Ta PEKHUM BAITIOTHOTO KYpCy HE 3MIHIOBAJIUCS
(3a BHUHATKOM KOPOTKOrO TEpioJy BIPOBaIKEHHS KypcoBoro Oanmy). Te came MOXKHa cKasaTH
i Tpo IHCTPYMEHTH [TOBTOCTPOKOBOi BAJIOTHOI ITOJITHKH: TOPSIZIOK Mi)KHaPOZ[HI/IX po3paxyHKiB
JIeII0 KOPHUT'YBABCs, alle HE CYTTEBO; PEXKHMM BaIIOTHUX KYpPCIiB 1 MAPHUTETIB 3aIMIIABCsA HE3MIHHHM;
BUKOPHCTAHHS 30J10Ta 1 PE3ePBHUX BaJIOT 0y110 noezHAHO 3 JMBepcUdiKallielo BaJIOTHUX Pe3epBiB
Ta B OCHOBHOMY IIOB’SI3aHE 3 BAJIIOTHUMHU IHTEPBEHIISIMH Ta BHKOHAHHSM 30BHIIIHIX OOpPTrOBHX
3000B’513aHb.

[IpoBeneHuit aHani3 JO3BOJNMB BUAUTUTH OCHOBHI HAIPSIMH peaji3allil BaTIOTHOI MOJITHKH
VYkpaian mono crabimizamii eKOHOMIKH Ta TOCATHEHHS CTIHKOTO €KOHOMIYHOTO 3pocTaHHS. [liis
BUPIMICHHS IIhOTO 3aBJaHHS € JOUITPHUM IIOCTYIOBE 3alpOBa/UKCHHS BaJIOTHOI Jibepaizalii,
3aMpoBa/PKEHHS. HOBUX pedopM Ta JACPIKaBHUX MPOEKTIB, MO MOJIMIIYIOTh IHBECTUIIHHUAN KiIiMar.
Takox € nopedHoro Aenoiapu3alis OOpriB MiAMPUEMCTB Yepe3 CTUMYJIIOBAHHS 10 KPEAUTYBaHHS Y
HalliOHAIBHIH BaIOTI. ¥ JOBrOCTPOKOBIH MEPCIIEKTUBI € JOPESUHUM 3MiIHEHHS (DiHAHCOBUX PUHKIB Ta
PHUHKIB KarmiTaxy Jis 3a0e3edeHHs CTa0UThHOCTI eKOHOMIYHOTO 3pOCTaHHS.

Kniouosi cnoea: exonomiuna xpusza, nanoemis, iHCMPYMeHMU GAIIOMHO20 PEYNI06AHHA,

001iKko6a cmaeKka, 0eeanveayisn, peeanbeauis, e6anlOmMHA IHMeEpPeeHuis, O0egizna noaimuka,
OUCKOHMHA noJimuKa

JEL classification: E32, E42, E52, F44

IlocTanoBka mpolJieMu Ta aHANI3  IHBECTHIIIHHI pecypcu, KOPHUT'YBaTH
nyoJikanid. VY cywacHii T700anbHIM  cTaH MIAThKHOTO Oanmancy, (GopMyBaTH

EKOHOMIUHIM cHcTeMi ycmix Ta IuHaMika pe3epBH. ToMy J0CHiKeHHS eeKTUBHOCTI

PO3BUTKY Oyab-sKo1 HALlIOHAJIbHOI ~ TMO€JHAHHS  IHCTPYMEHTIB  BaJIOTHOTO
CKOHOMIKH 3aJIe)KUTh Bil €(EeKTHBHOCTI  pPEryJIOBaHHS €  CYTTEBUM  aCIEKTOM
IHTETpallifHAX HampsMIiB CHIBIpall Ha  AHTUKPU30BOI MOJITHKH.

MibKHapogHoMmy piBHI. KiodoBy pons B [Murannsm BUKOPUCTaHHS
[IUX TpoIecax BiMirpaioTh OCHOBHI (JOPMH  IHCTPYMEHTIB BaJIOTHOTO PETYJFOBAHHS
MDKHapOJHUX €KOHOMIUYHMX BIJHOCH, a Ta (OpMyBaHHS BAJIIOTHOI  IOJIITHKH

caMe MDKHapOJHa TOPTIiBJIS Ta MiKHApOJIHA
IHBECTHUIlIIiHA JIsUIBHICTH. AJie Ha Tl
MOKBaBIICHHSI TIEPEMIIICHHS KariTaily Ta
MOCTYIIOBOTO  3POCTaHHS pPO3PHBY  MiXK
PO3BUHEHHM KpaiHaMu Ta KpaiHaMu, 10
PO3BUBAIOTHCS, BiAOYBAETHCS ITiIBUIICHHS
PiBHSI KOHKYPEHTHOT 00POTHOM 3a peCypcH Ta
puHKH 30yTy. Takox MOTPiOHO 3BayKaTH i HA
pi3HI coIlianbHO-eKOHOMIUHI MOZETi KpaiH,
SKI CBOIMH BIAMIHHOCTSIMH JO3BOJISIOTH
OTpUMYBAaTH Ti YW IHIII TIepeBard B
Tporieci po3MOiTy ToBapiB Ta (haKTopiB
BUpOOHMIITBA. KpH30Bi ABUIIIA, SIK TO IIUKJTITH1
CepeTHhOCTPOKOBI €KOHOMIYHI KOJHBAHHA,
MaHIeMis, TeOTOITHYHI 3pyIIeHHS,
noTpeOyIoTh  YITKMX  Jill  JepKaBHOTO
pETYIIIOBaHHS, Cepejl IHCTPYMEHTIB SKOTO
Ba)XJIMBY POJIb BiJirpae BalIOTHA MOJIITHKA.
CaMe 1ieii HanpsiM pPEryJIrOBaHHS JI03BOJISIE
TapreTyBaTu THQIISIINHI TPOIECH, JOCATATH
repeBar Ha MDKHApOJIHUX PUHKAX, 3a1ydaTu

3aiiManucs AK BITYM3HSAHI, Tak 1 3apyOixkHI
BueHHI. Cepen HaWOLIBII aKTyalbHUX Ta
3HAYHUX JOCHIHKEHh MOJKHA BUIUINTH

mpari Takmx atopiB: O.B. JI3r00mM0K,
®.0. Kypaska, A.B. KongoBcbkuid,
T.I'.  CaBuenko, M.A. €midanosa,

I'.B. Bepira, Ix.A. ®pinen, Jx. Kapiuino,
P. le ®ino, M. Ix. Yen, M. T.M. I'pidpdoui,
M.P. Caxaii [1-8]. He3Baxarouu Ha JJOBOJI
rMOOKI  aHaNiTHYHI mpami BYCHHX Y
HamnpsMi BU3HAYCHHS HaleQeKTHUBHIMINX
METOJIIB  3aCTOCYBaHHS  IHCTPYMEHTIB
BAJIIOTHOT TOJITHUKW, Cy4YacHI BUKIWKH Ta
OCOOJMBOCTI  CTAHOBJICHHS  COIlIaJbHO-
€KOHOMIYHOI MoJeli YKpaiH!d 03BOJISIOThH
CTBEPKYBaTH TMPO HEOOXIAHICTh OiibI
JIETATHPHOTO  BWBYEHHS  MOXJIMBOCTEH
BaIIFOTHOTO PETYJIIOBAHHA B HAlIii KpaiHi. Y
KOHTEKCTI IILOT0 JIOCHIJPKEHHS HEOOXIJIHO
BpaxoByBaTH JOCBiJl Ta  pe3yJbTaTH
3aCTOCYBaHHS 1HCTPYMEHTIB BaJIIOTHOT'O
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peryJIOBaHHS IIiJl Yac HEOJHO3HAYHUX
HACJIIJIKIB BIUTUBY €KOHOMIYHHMX IMKIIB Ha
eKOHOMIKY YKkpainu [9].

Mertoro crarTi € aHami3 JMHAMIKA
BJTIOTHOTO KYpCy TPHBHI B KPH30BI IEpiou
2008-2009 Ta 20192020 pp., 3’sicyBaHHS
TIPHYHH KyPCOBUX KOJIBAaHb, BA3HAUCHHS BILTHBY
KypCOBHX 3MiH Ha CTaH IUIATDKHOTO OalaHCy
Ta OCHOBHMX MAaKPOSKOHOMIYHHX TIOKa3HHKIB,
a TaKOX OITiHKa €(EKTUBHOCTI 3aCTOCYBAaHHS
KOMITIEKCY ~ PeryJIsTOPHHX IHCTPYMEHTIB Y
TIEPCIIEKTHBI B yMOBaX ()OPMYBaHHS COIIATHHO-
EKOHOMIYHOT MoJIeNT Y KpaiHH.

Bukaan pe3yibTaTiB K0CTiAKEHHS.

O0’€eKTOM 3aCTOCYBaHHSI 1HCTPYMEHTIB
BaJIIOTHO{ MOJIITHKHU B TIEPIILY YEPTY BUCTYIIA€E
BAJTIOTHUH KypC HAaIIOHAIBLHOI TPOIIOBOI
ONVHUIN. 3aJIe’)KHO BIJ IUIEH, SKI CTaBUTh
nepes co0oro ypsil 1 BIAMOBIIHI peryrodi
OpTaHM, TapreTyBaHHs BaJIOTHOTO KYypCY
MO’K€ 3MIHIOBATHCA. 3BaKalOYM Ha JTOCHUTH
CYTTEBHHA pIBEHHb CTYIICHS IHTETPOBAHOCTI
E€KOHOMIKH YKpaiH! y CBITOBE TOCTIOAAPCTBO,
BHCOKI ITOKa3HWKH 30BHINTHOTOPTOBEIHHOI
TUSUTBHOCT] Ta JIOCUTH CYTTEBY 3alIe)KHICTh
O0JKETY BiJl MUTHHX TIJIATEXKIB, OApa3y Ciil
3ayBayKUTH, 110 PEBajIbBaLlisi IPUBHI € 10BOJI
HeOa)kaHUM Ta BAHATKOBHM SIBUIIIEM Y HAIITIH
exoHomili. Taki 0coOMMBOCTI cowianbHO-
C€KOHOMIYHOI MOJIeJII KpalHH MaroTh CIIUIbHI
pucu B Oarathbox Kpainax lleHTpanbHOT
Ta CXimHOi €BpOMHU, IO A€ MOXKIHBICTH
BHKOPHCTOBYBATH iX TOCBIT ¥ 3aCTOCYBaHHI
IHCTPYMEHTIB BJIFOTHOTO peryiroBadHs [ 10].
Tomy moTpiOHO pO3PI3HATH HIIECTIPSIMOBAHY
JIEBAJIBBAIIII0 Ta JEBAJBBAIlI0, IIOB’s3aHY

3  O0’€KTUBHUMH KPWU30BHUMH SIBUIIIAMH.
BignoBigHo HEOOXigHO TIPOBECTH aHANI3
BaJIOTHUX KOJUBAHb Y KPH30B1 POKH.

Jus  Toro, mo0 TpoBecTH aHali3
BAJIOTHOTO KypCcy Ha TMpPHUKIANi Jojapa
CLIA, y nepiogu 2008-2009 Tta 2019-2020
pp., Tpeba mpoaHamizyBaTH I1HCTPYMEHTH
JICP)KABHOTO  peryJitoBaHHs. HactymHum
MUTAaHHAM  PO3DJisly  Oyle BU3HAYCHHS
BiIMIHHOCTEH y BaJFOTHIM MOJITHII i Yac
BHUII€3a3HAUYCHUX MTEPIOIIB.

Bamorna monmiThka €  OnHiEIO 31
CKJIaJIOBUX €KOHOMIYHOI TIOJTITUKH JCP’KaBU B
itomMy. EKoHOMIYHI, TIpaBOBi Ta OpraHizariifHi
3ax01¥ ii BIITBOPEHHSI € IHCTPYMEHTAMH IS
JIOCSITHEHHS LIl y iHTepecax HalliOHAJIBHOL
€KOHOMIKH. Knacudixysaru BaIOTHY
TMOJITUKY MOYKHA TaKUM YMHOM (Taba. 1).

Ha mouarky aHanily BH3HAYCHO
AHAIITUYHE WIATPYHTS IIOAO JUHAMIKA
BaJIOTHOrO Kypcy gomapa CIIHA 3a
CEepeIHLO3BAKEHOIO IIHOK €KBIBaJCHTHOIO
1 nonmapy CIIA B rpuBHiIX Ha mepioan
kpu3z  2008-2009 Tta 2019-2020 pp.
CepenHno3BaKeHUH MTOKa3HUK IiHA
mobpe BimoOpaxkac BaroMi KOJIMBAaHHS,
MIiHIMI3yI09d  (IYKTYamiiHl  BIIXHJICHHS
y mepiomi 2019-2022 pp. yepe3 3MiHH B
MOPSAKY BCTaHOBJIEHHS O(DIMIIHOTO Kypcy
HBY Bin 03.04.2014 p.

J7151 06’ eKTHBHOCTI aHAITi3y BUPAaXOBYEMO
BIJIHOCHI ~ TOKAa3HWUKU  3POCTaHHs  IIiHH,
BPaXOBYIOYM MiHIMAIBbHUIA Ta MaKCUMAJIbHUN
MOKA3HKK 3a TEePioJ, SIKMH JIOCIIKY€EThCS. 3a
nepiogx 2008-2009 pp. MOKa3HUK MPUPOCTY
cTanoBuTh 65,3% (puc. 1.)

Tabnuys 1

Tunu Ta iIHCTPYMEHTH BAJIIOTHOI MOJITHKH*

Twun BagrOTHOI TOJTITUKA

IHCTpYMEHT

Ilotrouna BamroTHA HI/ICKOHTHa MOJITHKA

BifgcoTox 0011K0BOT CTaBKHA

MOJITHKA JleBi3Ha mosiTHKa

BantorHa iHTepBeHIIis

BanrotHi 00MeKeHHS

JluBepcudikarris BATIOTHUX pe3epBiB
PerymtoBaHHS CTyINeHsI KOHBEPTOBAHOCTI BAJIIOTH
PexwuM BamroTHOTO KypCy
JleBanbBaliist/peBanbBariis

JIoBrocTpoKkoBa BaJOTHA MOTITHKA

[Topsiiok Mi>KHApOIHUX

PO3paxyHKiB

PexxuM BamoTHHUX KypCiB 1

TIapUTETIB

BukopucraHHs 30J0Ta i pe3epBHUX BAJIFOT

*Ckaaoeno 3a [11, 12].
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Puc. 1. Innamika BamoTHoro kypcey nojaapa CIIA y nepiox 2008-2009 pp.*
*CxmazeHo 3a [13].

et nepion XapaKTEePU3Yy€ThCS
KJIacMuyHUMH (azamMu craxy Ta jAenpecii
CEpPEeHbOCTPOKOBOTO E€KOHOMIYHOIO IHKITY.
3HWKEHHSI €KOHOMIYHOI aKTUBHOCTI Ha (poHi
MacoBHX OaHKPYTCTB Ta MOTIpLICHHS PiBHSA

TPaHUYHOT CXWJIBHOCTI JI0  CIIOYKMBaHHS
MPU3BEN0, Y TOMY HYHWCII, 10 CKOPOYCHHS
o0csTiB MDKHApOIHOT TOPTiBII Ta

MDKHApOIHOI iHBECTHINIMHOI AiSUTHHOCTI, 110,
y CBOIO 4Yepry, 3HaYHO BIUIMHYJIO Ha YMOBH

30,00

28,00

26,00

24,00

TOPriBJIi BITYM3HSHOT EKOHOMIKU. Llinkom
3pO3yMLJIO0, IO Y JAHOMY BUTIAJIKY, 3BasKAIOUH
Ha CTaOUIbHE BIi €MHE Calbd0 30BHILIHBOT
TOPTiBJI, HAIIOHAJIBHUM PEryJISTOPOM OYJI0
3aCTOCOBAaHO 3aXOAW IIOAO  MiATPUMKH
EKCIIOpPTEPIB, 3 OJJHOTO OOKY, a3 IHILIOT0 OOKY —
CTPUMYBaHHS O€3KOHTPOJIBHOT IeBaIbBALI].
Inma cwuryarmis ckmangacs 'y Tepion
20192020 pp. — TIOKa3HUK TPHPOCTY
BaJIFOTHOTO Kypcy ckiaB 19,9% (puc. 2.)

Puc. 2. Innamika BanwTHOro kypcey nojaapa CLIA y nepiox 2019-2020 pp.*
*CkuazieHo 3a [13].
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KpusoBa curyaiiis, sKy BHKIHKajaa
CBiTOBa TaHICMIs, JIENI0 BiApi3HsUTacs i B
HacHiAKaxX IJIs1 €KOHOMIKH, 1 B Pi3HOBHAAX

3aCTOCYBaHHS IHCTPYMEHTIB  BaJIOTHOTO
peryJloBaHHs, XouYa TMEepelyMOBH OyIH
CXOXi: 3HIDKEHHS  pIBHA  aKTHUBHOCTI

CIOXMBAYiB, TOTIpPIIEHHS YMOB TOPIiBIi,
craj IHBECTUIIIMHOT TisIBHOCTI.

VY mepiog 2008-2009 pp. aKkTUBHO
BUKOPUCTOBYBalacsi JUCKOHTHA MOJITHKA
BaJIFOTHOTO pETyJIIOBaHHS. Oo6utikoBa
CTaBKa, SKa BH3HAYa€ BapTICTh TMO3UK JUIS
6ankiB y HBY, moxe BHKOpHCTOBYBaTucs
JUISL PETYJIIOBAHHS TPOIIOBOi MacHh B 00ITy
Ta BIUIMBY Ha IHQIAMIHHUNA THCK. Tomy
npotssroM  kpm3u  2008-2009 pp. 3MmiHK
00JTIKOBOi CTaBKH BifOyBaMCsl TIEPEBAKHO
B Oik 11 3HW)KEHHS 3 METOI MiITPUMKH
E€KOHOMIKH Ta CTUMYJIFOBaHHS KPEIUTHOTO
3pocTaHHs. 3HIKCHHS OOJIKOBOI CTaBKH
COpUSUIO  3HW)KEHHIO  BapTOCTI  TO3HUK
Juiss  OaHKIB, III0 MOIJIO CTHMYJIIOBATH
MiAPUEMCTBA Ta JIOMOTOCIIOAPCTBA IO
30UIBIICHHS BUTPAT Ta iIHBECTYBaHHSI.

OmHak Ba)XJIWBO 3a3HAYUTH, IO ¥
KOHTEKCTI TJ00adpbHOi KpHW3W BallfOTHA
HECTAOlJIbHICTh, THCK Ha 30BHIIIHIA Ta
BHYTpIIIHIA OajaHc, a TakoX MpoodeMu
y O0aHKiBCBKOMY CEKTOpi OOMEXyBaid
MoxumBocti  HBY B edexrtuBHOMY
BUKOPUCTAaHHI ~ OOJIKOBOI  CTaBKH  SIK
IHCTpYMeEHTa BAJIIFOTHOL HOJITUKH.
HesBakaroun wHa 3axomgu, Bxuti HBY,
BAIIOTHUH KypC TPUBHI CYTTEBO MiAgaBaBcs
THUCKaM Ta KOJMBAHHSIM.

OCHOBHMMH METOI0 Ta 3aBIaHHIMH
BasroTHOI noJiitukd HBY B nieit nepiox Oyiu:

1. 36epexeHHs CTaOUTBHOCTI
(hiHaHCOBOI cHCTeMH. YKpaiHa CTosIIa TIepeT
3arpo30i0 BHYTPINIHBOTO Ta 30BHINTHHOTO
¢inancoBoro  amcOamaHcy.  3HIDKEHHS
OOJIKOBOI ~ CTaBKM  MOTJIO  3MEHIIUTH
BapTICTh MO3WK I OaHKIB, MO0 3MEHIINIIO
0 1XHi1 BUTpaTH Ta JONOMOIJIO 3a0€3MEUUTH
JIIKBIIHICTB.

2. CrumyJrOoBaHHS ~ €KOHOMIYHOTO
3poCTaHHs. 3HIKEHHS OOJIIKOBOI CTaBKU
MOTJIO CTHMYJTIOBATH KpeIUTYBaHHS
MIAIPUEMCTB Ta JTOMOTOCIOIAPCTB, IO, Y
CBOIO HYEpry, MOTJIO CIPUSTH BiJHOBICHHIO
€KOHOMIYHOTO 3POCTaHHSI.
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3. BB Ha BamroTHHWHA Kypc. 3MiHa
OOJIKOBOi CTaBKM MOXeE BIUIMBAaTH Ha
BAJIOTHUI KypC HaIllOHAJFHOI BAJOTH.
3HImKeHHS 00IKOBOI CTABKH MOTJIO 3pOOHTH
IHBECTYBaHHS B IHII BaJllOTH MEHII
npuBaOIMBUM Ta MIITPUMATH BapTicTh
HAI[IOHAIBHOT BAJTIOTH.

[Iporsrom 1poro mnepiony HBY
31MCHIOBAB KUIbKA 3HMXEHb OOJIIKOBOI
CTaBKH, CHOPSIMOBAaHUX Ha  MiJITPUMKY
(hiHaHCOBOI CTAOUTBFHOCTI Ta €KOHOMIYHOTO
3pOCTaHHS:

— B ceprai 2008 p. oOmikoBa cTaBKa
Oyna 3HmKeHa 3 9,5 1o 8,5%);

— B o0BTHI 2008 p. 006mikoBa CTaBKa
Oyna 3amKkeHa 110 8,0%:;

— B rpynHi 2008 p. oOmikoBa cTaBKa
Oymna 3HmKeHa 1ie pas 10 7,0%;

— B Oepe3ni 2009 p. obmikoBa
craBka Oyma 30inpmena po 10,0% 3
METOI0 YTPUMaHHS BiATOKY KamiTalay Ta
3a0e3mevyeHHs]  CTaOlIbHOCTI  BaJFOTHOTO
PUHKY.

Li 3axoau Oy/au BKUTI Uit OOPOTHOU
3 HETaTUBHUMH HaciigkaMu (piHaHcoBoi
KpHU3H, TATPUMKH (hiHAHCOBOI CTAOLIBHOCTI
Ta CTUMYJIOBaHHS BiJTHOBIIEHHS
€KOHOMIYHOTO 3pOCTaHHA. BHKOpUCTaHHS
00JTiKOBOi CTaBKM Oyllo JHINE OJHUM i3
3ac00iB BaJIOTHOI MOMITHKH YKpaiHH Tix
yac kpuzu 2008-2009 pp.

MoskHa  BiA3HAUUTH, 1O  OyiH
3aCTOCOBAaHI  IHCTPYMEHTH  IiJIBUILCHHS
00sikoBoi cTaBku 3 8% B 2007 p. 10 10,25%
B 2010 p.[13], akTUBHO BUKOPUCTOBYBAIUCS
30JIOTOBIIOTHI  pe3epBU ISl BAIFOTHUX
IHTepBeHII, a  iHm  IHCTPyMEHTH
3aCTOCOBYBANINCS JOCUTH He CyTTeBO. llpnm
npomy namigas BBIT IIKC (B moctiifHHX
minax 2017, mon.) cknamno 15%, i 3a 2010 p.
BJIAJIOCS [IeW TTOKA3HUK TTiABUIIUTH JIUIIE HA
4%, mo B aOCONIOTHOMY BHMIpi 3BHYaHHO
HE JI03BOJIMJIO JTOCATTH JOKPHU30BOTO CTaHY
[14].

Mangemis 2019-2020 pp. BHecna
JIOCUTH CYTTEBI KOPEKTUBH y CIIPSIMOBAHICTb
E€KOHOMIYHOI JWHAMIKH, 10, BIAIOBIIHO,
norpedyBana BTPYyYaHHS pEryJISTOPHUX
oprauiB. [loTpibHO 3a3Ha4YUTH, IO y IEH
Tepiosl HaBITH CIIOCTEpirayiacs peBabBaIlis
HaIllOHAJIBHOI BaIOTH, aje IIe CKopile
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CBITYUTH TPO HEY3TOKEHICTh NI PI3HUX
TepyKaBHUX IHCTUTYIIIH, HacaMmIiepe
MinictepctBa ¢inanciB ta HBY. Takwmii
crad peued HampukiHii 2019 p. mpusBiB
JO 3HAYHOTO MAajAiHHS HAIXOKEHb [0
ep:xaBHOTO Oromxery, 320XOYCHHS
iIMIOpPTY 1, BIAMOBINHO, BiATOKY BAJIIOTH 3
kpainu. [Ilo0 BUKOpUCTaHHS JUCKOHTHOI
MTOJITUKHU, TO KOJIUBAHHS OOIIKOBOI CTABKH
OyJo TakuM:

— ciuenbp 2019 p.: HBY 36inbmus
001iKOoBY cTaBKy 3 18 1m0 18,5% Ha piBeHb
yepBHA 2018 p;

— TpaBers 2019 p.: obmikoBa cTaBka
Oynma 3mmxena 3 18,5 nmo 17,5%, mio
BiZIOYJIOCS BIIEpIIe 32 Maii)Ke J[Ba POKH;

— umnens 2019 p.: obOnikoBa craBKa
Oymna 3Hmxkena 3 17,5 no 17%;

— Bepecenb 2019 p.: HBY 3HOBY
3HHU3UB 00JIIKOBY cTaBKy 3 17 1o 16,5%;

— civenp 2020 p.: oOmikoBa CcTaBKa
Oyna 3umwkena 3 16,5 mo 11%. Lle Oymno
HAHOUIBII 3HAYYIIE 3HMKEHHS OOJIKOBOI
CTaBKH IPOTSITOM LbOTO MEPIOy.

— i3 ciyas mo wuyepBenb 2020 p.
001iKOBY cTaBKy Oyio 3umKeHO 3 11 10 6%.

i 3mianm 00;iKOBOi cTaBKHA OyiH
MIPOBEICHI 3 METOFO ITi ITPUMKH €KOHOMIYHOTO
3pOCTaHHs, 3HIKEHHS 1HDJIAIIT Ta CIPUSHHS
KPEIUTHOMY 3pOCTaHHIO. BOHHM Takox
BiJOOpakany 3arajibHy MaKpOECKOHOMIUHY
cutyanito B Ykpaini ta peakuito HBY Ha Hei.

5000

-5000

-10000

2008

2009

B 1-iv ksaptan [l 2-v kBapTan

Pazom 3 i, ortiHto0un e(heKTUBHICTH
BUKOPUCTAHHS 1HCTPYMEHTIB BaJIFOTHOTO
PETYIIIOBAHHSI ITiJT Yac ITi€i KPpU3H, MOTPiOHO
BU3HATH, 10 TIOEIHAHHSA IPOTHUIICKHOI
BiJl TOMNEPETHBhOI KPHU3U TONITUKH 3MiHU
00mikoBoi cTaBku (3HMKEHHS 3 18% y 2018
p.- mo 6% y 2020 p.), akTUBHI Iii 010
301bLICHHST  30J0TOBATIOTHUX  Pe3epBiB
3a paxyHOK 3allo3WueHb Ta omepauid Ha
BIZIKPUTOMY PHHKY, OLIbII arpecuBHi nii
HBY 3 Bukopucranus intepBeHIii [13]
MPU3BEJIH JIO MOXKIIUBOT'O CLIEHAPIIO, 38 SKHM
nagigas BBIT IIKC (B mocTiitHux miHax
2017, non.) Ha 3,9% B 2020 p. Bmamocs
Maibke HiBemoBaTH 3pocTaHHsM B 2021 p.
Ha 3,5% [14].

Buxoasun 3 LuX NMOKa3HHUKIB, MOXKHA
3poOUTH BUCHOBKH, 1o Kpuza 2008-2009
pp. Masna OUTbIl HEraTMBHUM BIUIMB Ha
BaMOTHUH Kypc. OnHiero 3 mpuuud OyJo
BBEJICHHSI MTOJIITUKU BAJIFOTHOI JTibepaitizaiiii,
TOOTO  3HATTA  KPH30BUX  OOMEKEHb,
3arpoBakeHnx y 2014 p. Y cBorwo uepry
jgibepaiizaiiss  chpustia  HOKpAIaHHIO
BIIBHOTO  pyXy  KamitajiB, 1m0 3a
pO3paxyHKaMy Majo IO3UTHUBHO BIUIMHYTH
Ha IUTaTDKHUM OanaHce.

OpHak B 000X BUTIA/IKAX CIIOCTEpiranacs
3Ha4YHa JeBajbBallisl HAllOHAJILHOT BAJIIOTH.
OTxe, U1 MOSCHEHHSI PUYMH AeBajlbBaLlii
TPUBHI PO3IIISIHEMO MOKA3HUKH TJIATIKHOTO
OanaHcy y HasiBHI Iepiosu.

2019 2020

I 3-i ksaptan [ 4-% kBapTan

Puc. 3. lunamika 3BeieHOro nJjaTi:zkuoro 6aiaancy Ykpainu, 2008-2009 pp. ta 2019-2020 pp.,
muH aoJ1. CHIA*
*Crnaoeno 3a [13].
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ITomiTHO MmO AWHAMIKA IUIATI)KHOIO
Oamancy (puc. 3) Ta IWHaAMiKa BaJIFOTHOTO
Kypcy (puc. 1 1 2), maoTh 00epHEeHY
nponopiiitHicte. Tobto  medimur  4-ro
kBaptary 2008 p. Ta BigHOCHA 3MiHA
NOKa3HUKa y nepion 3 4-ro xBaprany 2019
p. mo 1-it kBaptan 2020 p. KOpentoeThCs 3
JICBAJIbBAIII€I0 TPUBHI.

[IpoBenemo anami3 crarei MIaTiH>KHOTO
Oamancy (BUOIpKOBO) JUIsl BU3HAYCHHS
NpUYHH HOro 3MiH, y nepiogu 3-ro Ta 4-ro
kBaptaiiB 2008 p., 4-ro kBaprany 2019 p.
ta 1-ro kBapramy 2020 p., Ae momepeaHin
KBapTai € 6a30BuM (TalII. 2).

OCKiZIbKM ~ PO3TIISTHYTO — aHAJITHYHY
¢bopmy  mmatikHOTO — OamaHcy, s
00’€KTUBHOCTI BHUCHOBKIB 3MIHU Yy CTaTTSX
IMIOPTY Ta €KCHOPTY MNOJaMO y BHIJISAL
Pi3HHLI MK KPEIUTOM Ta J1e0iTOM.

y (¢iHAaHCOBHX paxyHKax (IHBECTHIIISX)
301raroThCsI 31 3HIKEHHSIM 3aTJIBHOTO 00CSTY
iMropry/ekciopty.  HaiOinmpmmii  BIiuB
Ha 3MiHM B OajaHCi MarOTh 3MiHH B 00cCs3i
iHBecTHIIH. Y mepion 3-To Ta 4-ro KBapTaliB
2008 p. 3MiHH B IMITOPTi Ta €KCIIOPTi TOBAPiB
HE MaloTh BaroMoro BIUIUBY Ha IUIATKHHUNA
Oanmanc dYepe3 Mailke pPiBHONPONOPLIKHY
3MiHy, Ha BiZIMiHY Bix nepioniB 4-ro ta 1-ro
kBaptamis 2019-2020 pp. BianoBigHO, B
SIKMX 3HIDKEHHS 00CSATIB IMITOPTY € OUTBIINM,
HIK eKcropTy. B ocTaHHbOMY BHIIQJIKy Iie
MPU3BEJIO JIO MO3UTUBHOTO BILTUBY.

Illomo iHBeCTHIH, CHUTyaIlisl JOCUTH
noniona. PiHaHCcOBUII paxyHOK 3-ro Ta
4-ro wBapramiB 2008 p. cxmaB 6054 Ta
5615 ma mon. CILA Biamosimuo [4]. lLle
MO’KE€ BKa3yBaTH Ha 30UIbIICHHS 30BHIIIHIX
3000B’s3aHb  Ta  3MEHIICHHA  0OCSATIB

AHanizyroun nepioau, MOXXHa IHBecTyBaHHsA. Y 4-my Ta l-My KBapTajax
BUOKpeMHTH Taki 30irm: Baromi 3miam 2019-2020 pp. UMIII (uymcra mikHapogHa
Tabauys 2
BudipkoBi cratTi niari:kHoro 6anancy Ykpainu,
2008¥2009 pp. Ta 2019-2020 pp., MmuaH goJa. CLHIA*
CrarTs 6anancy 3-ii kB. 2008 p. | 4-i1 kB. 2008 p. 3miHu**
Paxynox norounnx | Ekciopr ToBapis 19827 12726 -7101 (-35,8%)
oneparriii IMnopT ToBapis 24193 16581 -7612 (-31,5%)
Excnopt nociyr 6555 4005 -2550 (-38,9%)
Immopt mocyr 4722 3698 -1024 (-21,7%)
Hoxonu Bix -1386 -1774 -388 (-28%)
IHBECTHUIIHA
(canb1o)
®dinaHCcOBHIA [Ipsawmi iHBecTHIil -3324 -1058 2266 (68,2%)
paxyHOK (campmo)
[Hmi iHBecTHIT -4000 6241 10241 (256%)
(castb10)
Crarrs Oanancy 4-ii xB. 2019 p. | 1-i1 kB. 2020 p. 3MiHH
Paxynok motounux | Exkcropt ToBapis 11987 11258 -729 (-6%)
oreparii ImmiopT TOBapiB 16316 12997 -3319 (-20,3%)
ExcrnopT mocayr 4611 4003 -608 (-13,2%)
Imnopt nocnyr 3837 3417 -420 (-10,9%)
Hoxonu Bix -2293 -685 1608 (70,1%)
IHBECTULIIN
(canpao)
®dinaHCOBHI Ipsimi iHBeCTHIIIT -782 1630 2412 (308%)
PaxyHOK (canbo0)
THIi iHBECTHLIT 372 6241 5869 (1575,8%)
(canbo)

*Cxoaneno 3a [13].

** 3MiHM y HOMIHAJIBHOMY Ta BiZICOTKOBOMY BHPayKEHHI.
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iHBeCTHUIIIHHA TO3WINis) ckimanma -2325 Ta
2193 muma gon. CIIA Biamosimao [13].

3MiHH yCIX IHUX CTaTei MOSCHIOIOTHCS
CBITOBMM KpHU30BUM CTaHOBHUIIEM Yy IIi
nepiogn. 3MiHH OOCSTIB BHpPOOHHUITBA Y
nepion cBiToBOi ¢inancosoi kpuzu 2009 p.
npusBenu 1o naginas BBITy 6arateox kpain
CBITY SIK HAacCliJOK 3MIHH y MIKHApOJHIH
toprirm (= -10%). Benuke naminas BBII
BHACJTIJIOK 3MEHILIEHHS 00CSTiB BUPOOHUIITBA
Ta CIOKMBYA IHQIIALIS Mald HEraTUBHUM
BILIMB Ha TUIATDKHUM OanaHc.

Ha Bigminy Bin xpusu 2009 p., kpusza
2020 p. He MaNa MUKIIYHOTO XapakTepy, il
npuunHO0 cTanma maugemis COVID-19. ¥V
CBOIO Yepry BOHA NPH3BENA JO CKOPOUYCHHS
00csTiB BUPOOHMIITBA MaiKe y BCiX KpaiHax
cBiTy (ocoOmmBo Kwurai, depe3 KOpPCTKY
eMieMiOJIOTIUHy CUTYyali0). Aue ii Hacmiaku
B paMKax CBITOBOTO TIOCIIONApCTBA MajH
MEHIII HeTaTUBHUH BIUIMB, HiX perecis 2009
p.

Hactymaum myHkTOM po3risimy Oyne
OIMH 3 HAWBAXIMBINIMX IHCTPYMEHTIB
BAJIIOTHOTO  PETYJIIOBaHHS —  BaJIOTHI
iarepBenttii HbY. Y mepiox 2008-2009
pp. HamionampHmii 0aHK  3diMCHIOBaB
IHTEpBEeHIlii, KyMyIOUd iHO3EMHY BaJIOTY
Ha pUHKY, 100 WiATPUMATH TPHUBHIO Ta

-2

-3
)

WS A PN 2R N R iy
NI @R E QIR RN NI ETHE PR RN

B Npopax, mnpa aon. CLUA B ekBiBaneHTi

IR I I I T I T I I
D D D DD S D D S S S

3amo0IrTH pi3KoMy MamiHHIO i1 Kypcy. Lle
JIOTIOMAarajgo KOHTPOJIIOBATH IHQIIAIIIO Ta
3a0e3medyBaTH  CTaOUTBHICTh  BAJFOTHOTO
punky. OpjHak  BaJgIOTHI  iHTEpBEHIIil
MPHU3BOIWIA 1O 3MEHIICHHS BaJIOTHHUX
pe3epBiB Kpainu, ockinibku HBY Burpauas
YaCTUHY BaJIOTHUX AaKTHUBIB Ha KYIIiBIIO
rpuBHi. TakuM 4MHOM, B 1Ie¥ TIEpioa JaHUN
IHCTPYMEHT BHKOPHCTOBYBAaBCSI HE MIyKe
aKTHUBHO. BpaxoBymouu 1€, peryisTop
Ha OJHOMY 3 €TalliB BaJIFOTHOI IOJIITHKU
BIIPOBAIUB  KypcoBUil  OaHn  (meBHHU
Jliara3oH BaIIOTHOTO KYPCY), B MEXKaX SIKOTO
HBY no3BomsB rpuBHI KOJUBATHCA.

BamrotHi  iHTepBeHmii  3me0inbime
aKTUBHO 3aCTOCOBYBAJIHCS B TIEpPiOJl KPU3H
2019-2020 pp., WO B MJACYMKY Jaajo
MO3UTHBHHN Pe3yibTar (puc. 4).

[IpoananizyBaBum BHILICHABEIICHY
Jiarpamy, MOXXHa BUIUIMTH TpU TEPiOIH.
Hepumit 3 wmux  (01.2019-02.2020 pp.)
XapaKTePU3Y€EThCs 30UTBIIICHHSIM OOCSITIB KYITiBIIi
BTIOTH. [ [prurHaMK 1IOTO € TaKi YNHHUKH:

— 30inblieHHss  piBHA  (piHAHCOBOT
cTabinpHOCTI B YKpaiHi;

— 30UTBIIIEHHS TIOTUTY Ha BATIOTY Yepe3
peBabBalliliHI MIPOIIECH;

— HEOOXITHICTh 301MBIICHHS O00CITYy
TPOIIOBOI MacH TPHBHI.

B KyniBns, mnpg gon. CLUA B ekBiBaneHTi

== Canbgo ( Kynienga «-» npogax)

Puc. 4. Bamorni inTepsenuii HBY 2019-2020 pp., mapa noa. CIIHA*
*Crnaoeno 3a [13].
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Y Oepe3ni 2020 p. Bim3HAYAETHCS
Benmuke Big'emHe cambmo (-2,18  mipn
moi. CIHIA), mo mMoB’s3aHO 3 KPHU30BHMH
daxTOopaMu yepe3 BEICHHA KapaHTHMHHHUX
3axoniB 11.03.2020 p., a came u1st MiHIMi3aIii
pU3MKIB  iHQUALIMHMX ~— mpoueciB  Ta
30epeKeHHs] pIBHOBAaru MOIMUTY/IPOIO3HLIi
Ha BAaJIOTHOMY pHHKY Ta HEOOXigHOCTI
3MEHIIEHHS OOCSTiB TpOUIOBOI Mach B
00iry. YV 1iJOMy aHTHKPH30Ba IOJITHKA
i yac MaHjeMii Ma€e CyTTEBI BIIMIHHOCTI
BiJl IHCTPYMEHTIB Ta X 3aCTOCYBaHHS NIpHU
BHUXO/I1 3 MUKJIIYHOT Kpu3w [15].

[Ile omHUM IHCTPYMEHTOM BaJIOTHOTO
PETYIIIOBaHHSA € BAIIIOTHI 0OOMeKeHHS. [ 3HOBY
K Takd JAJsl BULIE3TaJaHUX KPHU3 IOJITHKA
BUKOPHUCTaHHS IHCTPYMEHTIB Bipi3HsIIACS.

VY 2008-2009 pp. Ha yac aii oOMexKeHb
¢bi3uuHi Ta IOPUIUYHI 0OCOOM MOBHHHI OyJn
orpumaru J03Bi1 HarioHanpHOrO OaHKY
VYkpaiHu Ha BUBE3CHHS 1HO3EMHOI BaJIIOTH
NOHa/I IeBHY cyMy. Taki 3aX0/11 CIPUYHHIIH
TIeBHI OOMEKEHHS JIJIs Oi3HECy Ta rpOMaJIsiH,
AKi TparHynu 3AIMCHATH  omepamii 3
IHO3EMHOI0  BajioTOK. Takoxk  Biaaa
BCTAHOBWJIA OOMEXKEHHS Ha 31MCHEHHA
IHBeCTHINIM 3a KopmoH. lle o3magaso, 1m0
MiAIPUEMCTBA Ta IHBECTOPH MOTpeOyBan
CHelialbHUX JO3BOJIB JUIA  BKJIAJCHHS
KOIUTIB Yy TMPOEKTH 3a MEXKaMH YKpaiHH.
Ili oOMexxeHHsT Majau Ha METi KOHTPOJIb
HaJ BHTpaTaMH BaJIOTHHX pE3epBiB Ta
cTabinizalilo HamioHanbHOI BamoTH. [Ipote
BOHM TaKOX IMPU3BEIH /IO CKIAIHOIIIB IS
0i3HeCy, IHO3EeMHUX IHBECTOPIB Ta TPOMA/ISH,
SIK1 OaKaJy 31HCHIOBATH BATIOTHI OITepartii.

Ha mouatky 2019 p. B Vkpaini Oyia
BBEICHO CHUCTEMY BaJIOTHUX OOMEKCHbD,
dKka Tependadana MOCIAONeHHS PEeXUMY
00MEeKeHb Ha BUBE3ECHHS 1HO3EMHOI BAJIOTH
Ta IHIIUX BaJIOTHUX IiHHOCTEW. lle Oyro
3po0JIEHO Al CIPOIIEHHS  BaJIOTHOTO
peryjroBaHHs Ta IOKpallaHHs Oi3Hec-
KJIimMaty B KpaiHi. OCHOBHi 3MiHU B CHCTEMI
BaMIOTHUX OOMexxeHb B Ykpaini B 2019-
2020 pp. BKIIOYAIH:

— 3HATTS OOMEXEHb Ha BUBE3CHHS
TOTIBKOBOI 1HO3€MHOI BaIIOTH (i3WYHUMH
ocobamMu Ha cyMy ekBiBajgeHTa 10 THC.
non CIIA 6e3 000B’S3KOBOTO IOAAHHS
JeKJIapartii;

158

— 3HATTS OOMEXEHb Ha BUBE3CHHS
1HO3eMHOI BAJIFOTH 32 KOPJIOH FOPHIUYHUMHU
ocobamu;

— BIPOBAKCHHS MeXaHi3My
«BAMOTHOI JAeKiIapamii» s ¢Gi3udHuX Ta
IOPUINYHHX 0Ci0, sIKi epeTHHAIN KOPAOH Ta
BUBO3MJIM FOTiBKOBY BAJIIOTY 200 LIIHHOCTI HA
CyMYy, 1110 NIEPEBUIILY€ BCTAHOBICHY MEXKY;

— mocnabieHHs 00MEKeHb Ha
IHBECTHIII}HI orepallii, 30KkpeMa BUXOJSYU
3a MexXi YKpaiHu;

— BIPOBAPKEHHS OLTBII J1iOepaTbHOTO
OiIXOy JI0 BAJIOTHOTO  PEryJIIOBaHHS
3 METOI0 TIOKpalllaHHS IHBECTHIIIHOTO
KIIIMaTy Ta CHPOIIEHHS BATIOTHUX OTEpaIin
JUTst Oi3HeCy.

i 3axomm Oymu
MOJICTICHHS BaIOTHUX 00MEKEHb,
CHPOLICHHS  BAJIOTHOTO  KOHTPOJIO  Ta
MOKpAI[aHHS 1HBECTHUIIIITHOI aKTUBHOCTI B
VYkpaiHi.

Iomn  enemeHTH IEBI3HOL
Maibke He BHUKOPUCTOBYBAIHCS: CTYITiHb
KOHBEPTOBAHOCTI ~ BaIIOTH T4  PEKHUM
BAIIOTHOIO KypCcy He 3MiHIoBaBcs. Te
caMeé MOJXKHA CKa3aTh 1 MPO IHCTPYMEHTH
JIOBTOCTPOKOBO1L BaJIOTHOT TTOJTITHKY:
MNOPSIIOK  MDKHAPOJAHUX  PO3PAXYHKIB
JICN0 KOPUTYBaBCs, ale HE CYTTERO;
PEKUM  BANIOTHUX KYypCiB 1 TapuUTETIB
3aJMIIABCST  HE3MiHHMM;  BHUKOPUCTaHHS
30JI0Ta 1 pe3epBHUX BaJIOT OyJO MOETHAHO
3 JUBEpPCU(IKAIlIE0 BaIOTHUX pPE3EPBIB
Ta B OCHOBHOMY MOB’SI32HO 3 BaJIOTHUMH
IHTEpPBEHIIISIMH Ta BHKOHAHHSM 30BHIIIHIX
0OproBux 3000B’s13aHb.

TakuM 4YMHOM, MOYKHA CTBEPIXKYBATH,
mo pizHa mpupoxa kpu3z 2008-2009 Ta
2019-2020 pp. moTpedyBania BUKOPUCTAHHS
PI3HOCTIPSIMOBAHOTO IHCTpyMEHTapito
BAIIOTHOTO PETyJIIOBaHHs. [, BIAMOBIAHO,
eeKTHBHICTh IX 3acToCyBaHHS Oyna He-
OJTHAKOBA.

BucnoBku. Ilporsrom xpuzu 2008—
2009 pp. VYkpaiHa BHUKOpPUCTOBYBaia
OOJIIKOBY CTaBKYy SIK OJUH 3 KIIFOYOBHX
IHCTPYMEHTIB CBO€1 BAIIOTHOT MOJITHKH
Jutst 3abe3nedeHHs cTabiibHOCTI (piHaHCOBOT
CHCTEMH Ta BIUIUBY Ha MaKPOCKOHOMIUHI
MOKA3HUKNA. 3HIDKEHHS Ta IIIBUICHHS
00J1iKOBO1 cTaBKH OyJIM 3aCTOCOBaHI 3 METOIO

CIpsMOBaHI Ha

MMOJIITUKHA



ISSN 2074-5354 (print), ISSN 2522-9745 (online). ACADEMY REVIEW. 2024. Ne 1 (60)

pearyBaHHs Ha 3MIiHHM y BaJIIOTHOMY PUHKY
Ta eKOHOMIYHUX yMOBaX. [lepenik oCHOBHIX
JOCSITHEHb MOKHa C(OpMyJrOBaTH TaKUM
YUHOM:

1. Crabumi3arist HallOHAIBLHOT BAJIFOTH:
BamoTHa moisituka B 2008-2009  pp.
JIOTIOMOTJIa YHHKHYTH TOCTPOro Je(iluTy
HalllOHaJIbHOT ~ BaJIOTH  Ta  BEIUKOTO
3pOCTaHHS KypCy TPHBHI [0 1HO3EMHHX
BAIIOT, IO MOIJIO CTBOPHUTH CEpHO3HI
TpyAHOII JUTs O13HECY Ta HAaCEJICHHS.

2. 3MeHIIeHHSI BANIOTHUX PHU3HUKIB:
BBEICHHS  OOMEXEHb Ha  BUBE3CHHSA
IHO3EMHOI BAaJIOTH BIiZirpaBajo pojb Y
3HIDKCHHI PHU3WKIB 3POCTAaHHS BAIIOTHOTO
nedimuTy Ta cTabimizallii BATFOTHOTO PUHKY.

4. 3axycT HalUiOHAJIBHUX PE3EPBiB:
BBEJCHHS BaJIIOTHUX OOMEXEHb Majio 3a
METY 3arno0iraHHsi HaAMIpHOMY 3MEHILECHHIO
BAIIOTHUX pPE3epBiB KpaiHW, sSKi MOriau O
BUHHUKHYTH B YMOBaX ri100a1bHO1 (hiHAaHCOBOT
KPH3H.

5. OOMexeHHs Ha 301HCHEHHS
IHBECTHUIIIA 332 KOPIOH: BAIIOTHA ITOJITHKA
TaKoK 0OMeKyBaja 3IHCHEHHS 1HBECTHIIIM
32 KOpPHOH JUIs 30€peKeHHS BaJIOTHUX
pe3epBiB Ta 3abe3MeueHHS CTaOlIBLHOCTI
BAJIIOTHOT'O KYpCy.

6. ExoHOMIUHA cHOaamMHa; BaJIFOTHIL
OOMEXEHHS TaKOX CTBOPWIIM OOMEKCHHS
MOXJIMBOCTSIM Oi3HeCcy Ta 1iHBecTOpaM Yy
PO3BHUTKY Ta peaizalii MPOeKTIB 3a MEKaMH
Ykpainu.

Cra0binizaris HallOHAJIBLHOI BAJIIOTU Ta
KOHTPOJIb HaJl BATIOTHUM PHUHKOM MOXYTb
BBa)KATUCSI OJTHUMH 3 TIO3UTHBHUX ACITICKTIiB
BAIIOTHOI IOJITHKM, IPOT€ BOHM MalH
CBOI BiJI’€MHI HACTIAKH IJIST OKPEMHUX TPYII
0i3Hecy Ta iHBECTOPIB.

BukopucranHs iHCTpyMEHTIB BaJIIOTHOT
moJiTUKK T 4dac kpusu 2019-2020 pp.
Oyno OifnbIIl arpecMBHUM Ta JiOepaJbHUM,
[I0 B LIJIOMY JaJl0 Kpamui pe3yiabTar Iis
MOXKBAaBJICHHS EKOHOMIYHUX TPOLECIB Ta
BUXOJy 3 periecii. JI0 OCHOBHHMX HacIifKiB
BAIIOTHOT'O PETYJIIOBAaHHS B IIel Yyac MOXKHA
BIJHECTH TaKi:

1. Crabimizamiss TpuWBHI:  BaJOTHA
TOJIITHKA, CIpsSMOBaHAa Ha 3a0e3MeUeHHs
CTadIBLHOCTI HaIllOHAJILHOT BaJIIOTH,
JIOTIOMOIJIa YHUKHYTH 3HAQ4YHUX KOJINBaHb

Kypcy TpuBHi. 3HWXEHHS  OOJIKOBOT
CTaBKM Ta IHII 3aXOId, CHIPSIMOBaHI Ha
CIPUSHHSA EKOHOMIYHOMY 3pOCTaHHIO Ta
3HIDKEHHIO 1H(IAIII, a TaKoX TIIeBHOMY
crabimizaniiHoMy eexTy.

2. Indnauiiai  TeHACHIIT: 3HIKEHHS
oOmikoBoi craBkm B 2019-2020 pp.
CIpusiIo 3HWKEeHHIO iH(Isiil. g momituka
JIOTIOMOTJIa KOHTPOJIIOBATH 3POCTAaHHS LiH
Ta 3a0e3neyuTH OifbIIl cTabiabHI I[IHA Ha
CIIO)KHBYOMY PHUHKY.

3. ExoHOMIYHMIA pO3BUTOK: 3HM)KEHHS
00JIIKOBOI  CTAaBKM Ta  IHIII  3aXO4H
MOHETAPHOI TOJITAKH CIPHUSIN TIATPUAMITI
€KOHOMIYHOTO  PO3BUTKY, CTHMYJIOIOYN
KpeAnuTHI omepariii Ta imBecturii. Lle crano
MO3UTHBHUM  (PAaKTOPOM Uit 3MIITHEHHS
€KOHOMIKH KpaiHHu.

4. diga"HcoBa CTIMKICTH: 3A1MCHEHHS
BaJIOTHMX OOMEXKEHb Ta IHIIMX 3aXO[liB
BAIIOTHOIO  KOHTPOJIIO  BIUIMHYJIM  Ha
CTIMKICTh (pIHAHCOBOI CHUCTEMH KpaiHH,
3MEHINYIOYM PU3UK BTpPATH  BaJIOTHUX
pe3epBiB  Ta  JonoMmararoum  30eperTH
MaKpPOEKOHOMIYHY CTiHKICTb.

5. IuBecTUIIMHNIT KIIIMAT: MOJITHKA
3HIKCHHSI OOJIIKOBOI CTaBKH Ta IMATPUMKA
KpEeIUTyBaHHS CIIPHSITU 3aITy4eHHIO
1HBECTHIIIH, ane TaKOX BaJKJIABO
BpaxOBYBAaTH iHIII (haKTOPH, TaKi K IPaBOBa
CTaOUIBHICTD, Oi3Hec-cepeioBuIle Ta
KOPYTILsI.

6. 3oBHiWHII  OanaHc: BaJIOTHA
MOJITHKA TAKOXK Majla TIO3UTHBHUHN BIUIMB Ha
30BHIIIHIN OanaHc KpaiHu, 30KpemMa Ha CTaH
30BHIIITHBOT TOPTiBIIi Ta OAJTAHC IJIATEKIB.

Orinka e(heKTUBHOCTI BaJIFOTHOI
TOJIITUKK B TIeH Tepioa 3alekuTh Bil
KOHTEKCTY Ta IIJIeH, SAKi CTaBWIM TIepen
cO0O0F0 ypsIZT Ta PETYJIATOPHI OPTaHHU.

Y migcymMKy nOTpiOHO 3a3HAYUTH,
10 Ha BAJFOTHUN PUHOK MAalOTh BIUIUB HE
JUIIe KePYIoUdl OpraHu JAep>KaBHOI BIaaH,
a Takox Horo cy0’ektu. Uepes BUCOKHI
piBeHb pojapu3aiii eKOHOMIKM YKpaiHu,
[0 BHUPAXKEHO Yy BIJIHOCHUX o00csArax
OoproBux 3000B’si3aHb  MIAIPHEMCTB,
edexruBHicTh BBy HBY Tta iHmmx
KepYIOUMX OpraHiB Tajae, 110 pPOOUTH
€KOHOMIKY O1TbII1 Bpa3JIMBOIO JO 30BHIIITHIX
YUHHUKIB.

159



ISSN 2074-5354 (print), ISSN 2522-9745 (online). ACADEMY REVIEW. 2024. Ne 1 (60)

[IpoBenennii aHaIi3 JTIO3BOJINB
BUJUTUTH OCHOBHI HampsMHU peanizaiii
BAJIOTHOI  MOJITHKA ~ YKpaiHu  II0J0
craburizanii €KOHOMIKM Ta JIOCATHEHHS
CTIHKOTO €KOHOMIYHOTO 3POCTAHHS:

—  MIJIBUIIEHHSA 1HBECTHUIIIHOT
MIPUBAOJIMBOCTI;

— 3MEHIIEHHS 30BHIIIHBOTOPTOBEIBHOT
BPa3IMBOCTI EKOHOMIKH;
— TIOKpAIlaHHS YMOB TOPTIBIIi;

— omnTuMmizallis CTaHy IUIATOKHOTO
Oamnamncy;
— JIOCATHEHHS CTaOLIBLHOCTI

BAJIIOTHOT'O KypCY HalliOHAIBbHOI BaIIOTH;

— 3MEHIICHHS J0JIapu3allii 30BHIIIHIX
3000B’513aHb MIPUBATHUX cy0’€exTiB
E€KOHOMIKH.

3BakalouM Ha IIIIKOM BHU3HAYCHWH B
CHOTOJICHHI BEKTOP IHTETpaIlifHUX MPOIIECiB
Ykpainu B Oik TOCTYNIOBOTO HAOYTTS CTATyCy
MOBHOIMIPABHOTO  WI€Ha  €BPOIEUCHKOT

CHUTBHOTH Ta MPUHHATTS Ha ce0e 30008’ 13aHb
ta craHmaptie €C, ayxke BaKIUBAM Ta
aKTyaJbHUM IIOCTA€ MUTAHHS BiAOBIIHOCTI
MaKpOCKOHOMIYHUM KPHUTEPISM BaIIFOTHO-
(hinancoBoi KOHBepreHiii [16].

JUnst  BUpINIGHHS  BHIIECHABEACHHX
pobeM € JIOLUIBHUM MOCTYIIOBE
3aMpoBaJKCHHST BAJFOTHOI JiOepaizariii,
3aMpoBa/DKCHHSI  HOBHX  pedopMm  Ta
JICp)KaBHUX TPOEKTIB, IO IOJIMIIYIOTh
IHBECTHUIIMHUN KTiMaT. Takox € TOPEeYHOI0
JieIoNapu3artis Oopris MiANPUEMCTB
4yepe3 CTHMYJIOBAHHS [0 KpEAUTYBaHHS
y HamioHaNBHINM BamoTi. MIiKHApOIHI
MIEPETOBOPH 3 OMIIIHHUMU KpEeIUTOpaMU
JIal0Th 3MOTY 3ally4eHHS IO3UK Ha OUIbII
MIPUBA0IMBHUX YMOBAX, 1[0 MiHIMI3Y€ PU3UKH.
VY I0BrocTpOKOBIi MEPCIEKTUBI € TOPEYHUM
3MiIHEHHA ()IHAHCOBMX PHUHKIB Ta PHHKIB
KamiTamy ans 3abesnedeHHs cTabiabHOCTI
€KOHOMIYHOT'O 3pOCTaHH.
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The article is devoted to the analysis, comparison and evaluation of the effectiveness of the
foreign exchange policy instruments used during the crises of 2008-2009 and 2019-2020 in Ukraine.
The main types of instruments of foreign exchange regulation and the priority areas of their application
were defined. The authors took under consideration the key features of the construction of the socio-
economic model of Ukraine, the geopolitical situation, and the imposition of cyclical fluctuations
during the considered periods. In the course of the study, the exchange rate fluctuations of the national
currency against the US dollar were monitored to determine dynamics of the devaluation and revaluation
processes within the given time frames.

In order to detail the regulatory foreign exchange policy, a separate analysis of the use of NBU
tools within the current and long-term strategy was carried out, the differences were identified and the
consequences were outlined.

The conducted research showed that during both crises the discount policy, namely the change in
the discount rate, was most actively used. But the changes were somewhat divergent: more aggressive
liberal measures taken to reduce the discount rate during the 2019-2020 crisis appeared to be more
effective compared to the crisis of 2008-2009. This is evidenced by data on changes in GDP PPP,
indicating the best positive dynamics when exiting the recession during the pandemic. However, in
both cases, significant devaluation was observed. In order to determine the causes and consequences of
the depreciation of the national currency in relation to the US dollar and other currencies, an analysis
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of the balance of payments accounts was carried out by individual articles. This made it possible to
indicate significant differences in the nature of the origin of these crises.

The instruments of motto policy were also used with varying degrees of activity and in the
opposite direction. Foreign exchange interventions in 2008-2009, in contrast to the period of 2019-
2020, were used very limitedly due to the rather rapid depletion of gold and foreign exchange reserves.
Foreign exchange restrictions were strengthened in 2008-2009, and liberalized in 2019-2020. As a
result, it allowed to revive investment flows and improve the business climate in the country. It is also
noted that against the background of general devaluation during both crises, a period of revaluation of
the national currency was also observed in 2019. The analysis showed that in that case it was rather
a negative phenomenon, which led to significant losses in the revenue part of the budget due to a
decrease in revenues from customs payments, resulted from the inconsistent actions of the NBU and
relevant ministries. Other elements of foreign exchange policy were almost not used: the degree of
currency convertibility and the exchange rate regime did not change (with the exception of a short
period of introduction of the exchange rate band). The same can be said about the instruments of the
long-term foreign exchange policy: the order of international settlements was slightly adjusted, but
not significantly; the regime of exchange rates and parities remained unchanged; the use of gold and
reserve currencies was combined with the diversification of foreign exchange reserves and was mainly
related to foreign exchange interventions and the fulfillment of external debt obligations.

The conducted analysis allowed to identify the main directions of the foreign exchange policy of
Ukraine regarding the stabilization of the economy and the achievement of sustainable economic growth.
To solve this problem, it is advisable to gradually introduce foreign exchange liberalization, introduce
new reforms and state projects that might improve the investment climate. It is also appropriate to de-
dollarize the debts of enterprises through incentives for lending in the national currency. In the long
term, it is appropriate to strengthen financial and capital markets to ensure the stability of economic
growth.
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