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BHUBIP MOJIEJII KYPCOBOI ITOJITHKMH TA ii BILJIUB HA ®OPMYBAHHSI
®ITHAHCOBUX PECYPCIB IIIAITPUEMCTBA HA ITPUKJIA Il YKPATHHA

IocTranoBka npo6emu. ChoroHi B yMoBax iio-
Oaizamnii, KoJu 3pocTae MOOUIBHICTH KaliTaly MiXk Kpai-
HaMU B MekaX (piHaHCOBOTO MPOCTOPY, epe HEHTPaTb-
HUM OaHKOM KpaiHU CTOITh MUTAaHHS BUOOPY Ti€l UM iHIIOT
MOJIeNi KypcoBOi MONIITHKH. Bu3HaueHHs Mozeni ymnpas-
JIHHS KyPCOBOKO MOJIITHKOIO € HEOOX1THOI YMOBOIO TSI
MiATPUMKH €KOHOMIYHOT CTa0iIbHOCTI Kpainu. [IposBom
MOJIeJTi KypCOBO1 MOJIITHKY € BU3HAYEHHS KpaiHOO Mpio-
PHUTETHOTO PEKHMY BaJIOTHOTO Kypcy. Bu3HaueHHs THX
YH 1HIIUX MepeBar Ta HEAOMIKIB Bijl BIPOBADKCHHS Tiel
YH 1HIIOT MO/JIEITi KYPCOBOI IMOIITUKH JOTIOMOXKE YPSIIOBi
KpaiHW 3a3/1aJIeTi1b BUSBUTH, HACKLUTLKH e(DEKTHBHIM Oy/Ie
Ie BIPOBAKCHHSI, IOTO BILTUB HA €KOHOMIYHH MPOIIECH
B KpaiHi, 30kpeMa Ha (hopMyBaHHS (iHAHCOBHX PECypciB
MiAMPUEMCTBA.

Barato ykpaiHCBKHX Ta 3apyODKHHX yIEHUX IPH-
JUISIOTH yBary BUBYEHHIO MOJIEIEH KypCOBOI MOTITHKH,
X Kacudikalii, mepeBaraMm Ta HeIOJIKaM Bijl BIPOBaI-
skeHHs, 30kpema A.Il. Kyminens, H.A. MiknaimeBcoka,
A.C. ®unnnenko, A.B. Xononos Ta iHii.

MeTa cTaTTi — pO3NIAHYTH Pi3Hi Kiacupikarii Mo-
JeTel KypcoBOi MOJITHKH, TOCTIIUTH IIepeBary Ta HeJo-
JIKH 1X BIPOBAXKCHHS, IPOBECTH aHANI3 epeBar Ta He-
JIOJIIKIB MOJIeITi KypCOBOT MOJITHKY YKpaiHH Ta ii BIUTUBY
Ha (opMyBaHHS (PIHAHCOBHX PECYpPCIB MIANPHEMCTB.

Buxknan ocHoBHOro Mmarepiaiy. BuGip pexumy a-
JIOTHOTO KypCy SIK HAWBaKIUBIIIOT CKIAJOBOI Makpo-
E€KOHOMIYHOT CTa0IIbHOCTI Ta EKOHOMIYHOTO 3POCTaHHS
BU3HAYAETHCS TAKUMU YHHHAKAMHU:

— pIBEHB PO3BUTKY Ta PO3MIpH EKOHOMIKH;

— CTYIIHb BIIKPUTOCTI EKOHOMIKH;

— cTaH (piHAHCOBUX PUHKIB;

— CTYIIHb TUBEPCU(PIKOBAHOCTI BHPOOHHIITBA,

— CTaH IUIaTHKHOTO OallaHcy;

— piBEeHb KOHKYPEHTOCIPOMOXKHOCTI;

— o0csIr pe3epBiB iHO3EMHOT BATIOTH;

— CTYIMIiHb 3aJIKHOCTI EKOHOMIKH BiJl 30BHIITHBOT
TOPTiBI;

— CYCHLTBHO-TIONITHYHE CTAHOBHIIIE B KpaiHi;

— CTaH HalliOHAIFHOI IPOIIOBOI CHCTEMH;

— IPUPOAA Ta XapaKTep EKOHOMIUHHX TOTPSCIHb, 3
SIKMMH CTHKA€ThCSI TA UM 1HINIA KpaiHa [2, ¢. 132].

VY ciyni 1999 p. MikHapoaHUH BamrOTHHHA (OHI

(MB®) npe3eHTyBaB HOBY KiIacH(DiKallilo PEKUMIB Ba-
JIFOTHOTO KYPCY, SKa 3amucaHa B gokyMmeHTi «Kiacugi-
Kallis PeXKUMIB BaJIFOTHOTO Kypcy MB® Big 1999 p.».

3a knacugikaniero MB®, HuHI y CBITI IPAKTHKYIOTh
TPHU BUIU BATIOTHUX PEXKHMIB, SIKi HOALIAIOTHCS HA PEXKHU-
MU JKOPCTKOI IPHB’S3KH, IIABAIOYOT0 Ta MPOMIXKHOTO
BaJIIOTHOTO Kypcy (puc.l).

[Tin wac peanizawii Moz KOPCTKOI MPUB’A3KU Ba-
JIFOTHOTO KypCy Ha JiepyKaBHOMY PiBHI BiZIOyBaeThcs (ikca-
1IisT KYPCOBOTO CITIBBITHOIICHHS HAITIOHATTLHOT IPOIIIOBOT OJTH-
HHIIi T2 iHO3eMHO1 BaIOTU. MeXaHi3M KypcOyTBOPEHHS IIPH
TaKOMY PEKHMi MOXKHA peajizyBaTH JBOMa CIIOCOOaMHU.

BanrorHuif MexaHi3M 6e3 BIIaCHOTO 3aKOHHOTO TITa-
TiXHOTO 3ac00y (exchange arrangements with no separate
legal tender) nepen6adae BiZiCyTHICTh HAI[IOHAJILHOTO I1J1a-
TIXKHOTO 3ac00y, TOOTO B 00iry nmepeOyBa€e BajaroTa iHIIOT
KpaiHH SK €MHWI 3aKOHHMI 3aci0 mnarexy (odimiiiHa
nonapu3ariisi) abo kpaiHa € 4JIeHOM TpOIIOBOTO 4YH Ba-
JIOTHOTO CO03y. 3TiHO 3 JAPYTUM, BAJIOTHE MPABIIHHS
(currency board arrangements) nependauae (ikcaiiro
KypCy JHIIe moA0 onHiei 6a30B0i BAIOTH, SKa 3aKpil-
JIOETHCST HA 3aKOHOAAaBYOMY piBHI. ['pomoBa 6a3a mo-
BHICTIO 320€3MeUy€eThCs 30JIOTOBAUTIOTHUMH PE3epPBaMH,
HEHTpaJbHUI GaHK BTpadae (QpyHKIIIIO IPOIIOBO-KPEANT-
HOTO peryisITopa Ta Kpeauropa [7].

HaiiBaxxsmBimn ocoOIMBOCTI MPOMIKHOT MO/IEII Ba-
JIIOTHOTO KYpCY PO3DISAIAIOThCS Ha MPHUKIAIl YOTHPHOX
BaTFOTHHUX PSXKUMIB: TPAJUIIHHUI MeXaHi3M, (DiKCOBaHU
Kypc, IIPHUB’sI3Ka BATFOTHUX KYPCiB B MEXKaX FOPU30HTAIb-
HOTO KOPHIODPY, IIOB3y4a MPUB’sI3Ka Ta MOXIIIHH KOPUIOP.

[pu TpaauninHoMy MexaHi3Mi (piKCOBAHOTO KypCy
(conventional fixed peg arrangements) kpaina gopmains-
HO 200 O(iliiHO MPHB’SI3y€E CBOIO BAIIOTY IO BATIOTH
1HIIIOT KpaiHW a0o0 70 KOIIHMKA BAJIOT. Y [IbOMY BHITAIKY
BaJIOTHUI KypC MOXKE KOJHMBATHCS B MEKaX BY3bKOTO
KOPHIOPY 3 BIAXHICHHM B/l IEHTPAIEHOTO TAPUTETY Ha
1% abo BCTaHOBIIOETHCS MAaKCHMANbHE Ta MiHIMalbHE
3HAQUCHHS TAKHUX BIIXWICHb y Mexax 2% Ha mepioq He
MEHIIIE TPHOX MICALIIB.

[IpuB’s13ka BaMIOTHUX KYPCIB Y MEKax TOPU3OHTAIb-
Horo kKopuaopy (pegged exchange rates within horizontal
bands) nepenbauae, 10 BATIOTHUH Kypc BUIBHO KOJIH-
BaeThCs B Mexkax 1% Bin popmansHOro adbo HeoiriitHo-
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Mogeni ynpaBiiHHS KypCOBOO MOJITHKOIO

———

Mopenb KopcTKOi
HIPUB’SI3KU
BaJIIOTHOT'O KYPCY

\

>

Monens mIaBarovoro
BaJFOTHOTO KYpCY

—

BincyTtHicTh B1acHOTO BastotHe He3zanexxne Keposane
3aKOHHOTO ILIATIKHOTO TIPaBITiHHS TUIABaHHSI TJIaBaHHS
3aco0y
Bamtorauii dopmanbHa
CO103 JIoJIapu3anis ]
ITpomixkHa MoeNb
BaJIIOTHOT'O KypCy
A 4 A
M’sika npuB'si3Ka 2Kopcrko kepoBane
TUIABaHHS
Tpamuiiina TopuzonTanbHuMit TloB3yua IMoxwummit
(ikcartist KOpHUZIOp MpUB’sI3Ka ] KOpHUIOp
dikcartist 10 SIKIpHOT Buniepempkaroua Bunepemxkaroua
BaIIOTH TIpUB’si3Ka ] MIPUB’s3Ka
dikcartist 10
»{  BAIOTHOTO 3amizHror04a 3ami3HIOIYa
KOMIIO3HTY TIPHUB’sI3Ka ' — TIPHB’ sI3Ka

[pumitka. [ToOGynoBaHo aBTopamu 3a [7].

Puc. 1. MopeJii ynpapJiiHHsI KypCOBOIO OJIITHKOIO

O [IEHTPAJIBHOTO MapuTeTy. Y OyIab-sSKUi yac ypsia roto-
BUI1 32 JOIOMOTOIO MPSIMUX YU HETPSIMUX IHTEpBEHIIN
3aXUCTUTH TOPH30HTANBHIN KOPUIOP.

[ToBsyua mpuB’sizka (crawling pegs) mependayae
3MiHY BaJIFOTHOTO KYpPCY SIK IPOLICHT KOJIMBAaHHS HABKOJIO
[IEHTPAJBHOTO TAPHUTETY 3 Mepea0auCHOI0 PETYISIPHOIO
Horo 3MiHOI0. Y CBOIO Uepry, TEMIH 3MiHHM BaJIIOTHOTO
Kypcy MOXXYTh YpaxoByBaTH IOIPaBKY Ha iH(IsIIifo (peT-
POCIEKTHBHA MOJIE)b) a00 3a34aJerifib yCTaAHOBIIOIOTh-
csi piKCOBaHI TEMIM 3MiHU BAIIOTHOTO Kypcy (Tepcrek-
THBHA MOJIeNh) [7].

Oikcarlis B MeXax MOXUIOT0 KOPUIOPY A03BOJISE
3[ifICHIOBaTH BiJIbHE IUIABaHHS BAIIOTHOTO KypCy B Me-

xax 1% Bix GopmansHOTrO 4K HeodiliitHOrO mapurery,
SIKAH ITEPiOANTHO KOPHUTYEThCA. [liarta30H KOJIMBaHb MOXKE
OyTH CUMETPUYHHIM BiTHOCHO LIEHTPAJILHOTO TAPUTETY YK
MOCTYMOBO aCUMETPHYHO PO3LIMPIOBATHCS B Yaci.

MexaHi3Mu peatizailii aBayoro BaJFOTHOTO Kyp-
cy (floating rate) peainizyeTbcsi y JBOX peKUMax: Kepo-
BaHE Ta He3aJIe)KHe IIJIaBaHHSI.

[Ipu kepoBaHOMY ITaBaHHI O€3 BU3HAYEHOTO JTiara-
30HY KOJIMBaHb BAJTIOTHOTO Kypcy (managed floating with
no predetermined path for the exchange rate) opranm
TPOIIOBO-KPEAUTHOTO PErYJIIOBaHHS BIUIMBAIOTH HA Ba-
JIFOTHUH KYpPC, HE BCTAHOBJIIOIOUH TIONEPEIHIO TPAEKTO-
piro fioro 3miHM a0 H0T0 MIILOBOTO 3HAUCHHS.
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Oco06nuBICTh He3ameKHOTo TaBanHs (independently
floating) mosnsirae B ToMy, 10 BaTIOTHUH KypC BU3HAYAETh-
Csl pUHKOBHMH YWHHHKAMH, TOOTO MOMUTOM 1 MPOIO3H-
1iero. BanroTHi iHTepBeHIT 3IHCHIOIOTHCS 115 3a1100iraH-
HS KOJMBAHHSIM BAJIOTHOTO KypCy, SIKi HE € HaCIiIKOM
(yHIaMEHTATBHUX MAaKPOCKOHOMIYHUX 3PYIIEHS [ 7].

Bubip Toro uM iHIIOTO PEXUMY BaJIOTHOTO Kypcy
BU3HA4Ya€ MEXaHi3M (POPMYBaHHS BaJIOTHOTO Kypcy Ta
CTYIIiHb BTpy4YaHH [IEHTPAIILHOTO OaHKY B IIPOIIEC KypCOo-
yTBOpeHHS. L]0 CTOTYeThCS pesKIMY )KOPCTKOT IPUB SI3KH
BAJIFOTHOTO KYpCY, TO B IIMX YMOBAax IEHTpaJIbHUIA OaHK
CTIIPOMOXKHUH 3a0€3MEUUTH MPOJaXK iHO3eMHOT BaIIOTH B
KiJIbKOCTI, HEOOX1THIH IS MIATPUMKH BCTAHOBJICHOTO Ba-
JFOTHOTO Kypcy. [t mporo neHTpanbHuil 0aHK TOBUHEH
MaTtu HeoOXiJHI 3amacu iHO3eMHOI BamoTH [3, ¢. 48] ta
3000B’s13aHU KYITyBaTH Y¥ TPONABATH OYIb-AKY KiTbKICTh
BAJTIOTH BIIMIOBITHO JI0 TIOIHUTY Ha Hel 3 00Ky eKOHOMITHHX
areHTiB JyIs TOT0, 00 YTPUMAaTH BATIOTY BiJl ICBANIbBALl]i.

st Toro mo0 BU3HAYUTH BIDIMB X TPHOX MOJIE-
Jel KypcoBOI IOJITHKHY 3 YpaXxyBaHHSIM IX pO3Me)KyBaH-
HsI Ha Pi3Hi BUIY, HA popMyBaHHS (piHAHCOBHUX pecypciB
HIiAPUEMCTBA, HEOOX1THO BU3HAUYUTH HEIOJIKH Ta Iepe-
Baru BUOOpY Ti€l UM iHIIOT Mojesi. XapakTepuCTHKA Te-
peBar Ta HeJIOMIKiB 3aCTOCYBAHHSI IIABAI0YO1 i IPOMIXKHOT
MOJIEINI Ta MOJEII KOPCTKOI IIPHB’SI3KH BATIOTHOTO Kyp-
cy 300pakena B Tabx. 1.

Kpim mi€i kmacudikariii pexumis KypcoBoi HOTITHK,
Ky Hajjae MB®, 111e iCHYrOTh pe)KUMH, 3aCHOBaHI Ha Tap-
reTyBaHHI 0OOMIHHOTO Kypcy [8]. AJie BIPOIOBK OCTaHHIX
pokiB MB® pexoMeH1yBaB KpaiHaM yIOCKOHAIUTH CBOIO
MOHETapHY MOJITHKY Ta MEPEHTH BiJ PEXKUMIB TapreTy-
BaHHS TPOIIOBHX arperaTiB i BaIOTHOTO Kypcy A0 pe-
KHUMY TapreTyBaHHs iH(mii. He3Bakaroun Ha e 6arato
KpaiH IpOJOBKYIOTh 3aCTOCOBYBATH PEXKUM TapreTyBaH-
HSI BAJIFOTHOTO KYypCY, y TOMY 4HCIi i YKpaiHa, mjo o0y-
MOBJICHO 3HAYHUMH 00CsiraMy 00iry iHO3eMHOI BaIIOTH,
a TaKOX XapaKTepoM eMicii rpoIek.

s momanbIoro aHamizy BIUIHBY MOJEINI Kypco-
BOI IMOJIITHKH, a camMe YKpaiHu, Ha popMyBaHHS (iHAHCO-
BUX PECYPCiB HIAMPHEMCTBA MH KOPOTKO PO3TIITHEMO
PESXUMH, 3aCHOBaHI Ha TapreTyBaHHI OOMIHHOTO KypCy.
BinnosinHo no ae-daxto knacuikarii, yrmopsaKoBaHoi
MB®, BHOKPEMITIOIOTH TaKi pe)KHMH, 3aCHOBaHI Ha Tap-
reTyBaHHI OOMIHHOTO KypCy:

— pexuM OOMIHHOTO Kypcy 0e3 BIaCHOTO 3aKOHHO-
TO TUIATKHOTO 3aco0y [8]. BimnoigHo 1o Hamoi kiacudi-
Kallii, e BAJIFOTHHH CO03 Ta (hopMaTbHA TOJIapH3allis;

— PEXUM BAJIFOTHOTO KOMITETY, 110 3aCHOBaHUH Ha
3aKOHOJIAaBUOMY 3000B’13aHHI OOMIHIOBATH HAllIOHAJLHY
BAIIOTY Ha BKa3aHy iHO3EMHY BaJIOTy 3a ()iKCOBaHHM
BaJFOTHUM KypCOM Yy TOE€THAHH] 3 00MEKECHHIMU eMiCiii-
HHUX OpraHiB Ha BHKOHAHHS IX 3aKOHHHX 3000B’S3aHb.
Inaxmie kaxxy4u, HalliOHATbHA BAITIOTA BUITYCKAETHCS JTHIIIE

SK aJbTepPHATHUBA 1HO3EMHIM BaJIOTI Ta MOBHICTIO
MiAKPITUTIOETHCSI BAIOTHUMH pe3epBaMu. TakuM YuHOM,
1030aBJIsI€ IEHTpaTbHAI OaHK HOTO TPAAULIMHUX (DYHKITIH,
a caMe MOHETapHOTO KOHTPOJIO Ta POJi KpeAuTopa oc-
TaHHBOT IHCTAHITIT. Pe)XMM BaTIOTHOTO KOMITETY OOHpPAETHCS
UTS TIOTIEPEKEHHST HecTaOLIbHOCTI a00 1S BiTHOBJICHHS
KOHBEPTOBAHOCTI BaJIFOTH ITiJ] 9ac KPH3H;

— pexxuM (ikcoBaHoi mpuB’s3ku. KpaiHa mpus’s-
3y€ CBOIO BAJIOTY B Mexax kopuaopy +1 % abo meHie
10 1HIIIOT BAJIFOTH (Y paMKaxX CIUIbHOT JOMOBIICHOCTI, SIK
Yy MEXaHi3Mi peryIIIoBaHHs BAJIOTHHX KypciB) abo 10 Kop-
3MHH BalIOT KpaiH — Hal0NbIINX TOProBux 1 (iHaHco-
BUX HapTHepiB. [Ipy oMy MUTOMa Bara BaJroT Y Wik Kop-
3HHI 3aJICKUTH BiJl TEPUTOPIaIBHOTO PO3IMOILTY TOPTiBIIi,
MOCITYT 1 HOTOKIB KamiTaiy. [IpH 1isoMy pexuMi EHTpatb-
HUI 0aHK He M030aBIeHUI HOT0 TPaAUIIHHIX (QYHKITIT;

— PEXUM TOB3Y40i pUB’I3KH [8].

HeoOxinHO 3a3Ha4MTH, IO PEXUM TapreTyBaHHS
BAJIIOTHOTO Kypcy mependadae, 0 HEHTPaTbHUN OaHK
YCTaHOBITIOE HOMIHAJILHUI OOMIHHUHN KypC K POMIXKHY
LiJIb MOHETAPHOT MOJIITHKH T4 HAMATa€ThCs 3a0€3MEUUTH
Horo CTabUTBHICTD OO0 BAJIIOTH TaK 3BAHOI KpaTHH-SIKO-
ps 4epe3 3MiHU IPOLEHTHHIX CTABOK 1 MPSMUX BATIOTHHX
IHTepBEHIi}, IMIOPTYIOUH TAaKUM YHHOM I[iHOBY
cTabUTBHICTS 3 i€l Kpainu. [TinTpruMaHHs BATIOTHOTO Kyp-
cy mepenbadae BiJNOBITHY €KOHOMIYHY MOJITHKY, SKa
3abe3neuye HU3bKY 1H(IIAMII0 TPOTH KpaTHU-SIKOPS, AOC-
TaTHI 00CATH MDKHApOIHUX pe3epBiB [1, ¢. 160].

Posrsiaroun epeBary Takoro pexuMy, MOKHA ITPO-
aHaJIi3yBaTH BILTHB I1i€] MO/IETI KypCOBOI MOMITHUKH Ha (op-
MyBaHHS (PIHAHCOBUX PECYPCIB MiAMPUEMCTBA B YKpaiHi.

[No-nepinie, pikcoBaHMIA BAIFOTHHI KypC € HOMiHAITb-
HHM SIKOPEM MOHETAPHOT MOJTITHKHY Ta TAKKM YHHOM ITi/JBU-
mIye piBeHb i1 TpaHCIIAPEHTHOCTI, sIKa Mependadac piBeHb
BIZIKPHUTOCTI KOMIIaHii, CTYIiHb PO3KPHTTS iH(pOpMAaIlii Ipo
CTPYKTYpY OpraHi3ailii, pU3HK-MEHEDKMEHT, JisUTbHICTh Ta
ii pesynbratH [1, c. 162]. Y 1poMy BHMaAKy iHBECTOpaM,
KpEeAUTOpaM Ta EKOHOMIYHUM areHTaM JOCHTB JIETKO BU3-
HA4UTH CTYNiHb PU3UKY 1X BKJIAJICHb B Ty UM 1HIILY MiATPHE-
MHHUIIBKY JisTbHICTh. [IpH HU3bKOMY PiBHI PH3HKY HEIO-
BEPHEHHS CBOTX BKJIa/(iB BOHH Oy/TyTh HaIaH1 THM ITiIIpHe-
MCTBaM, SIKUM He JIOCTATHBO BJIACHUX (DIHAHCOBHX PECYpCiB
IUTSL PO3BUTKY B YMOBAaX CHOTONHINIHB0 KOHKYPEHIIii.

Tak, iHBeCTHIIIHA aKTUBHICTH ympomorx 2009 p.
3ajuIIanacs Ha HU3bKOMY piBHI. [HBecTuIii B 0CHOBHUM
kamitan y I miBpiudai 2009 p. MOPIBHAHO 3 aHAIOTIYHUM
nepiogom 2008 p. 3am3mucs Ha 43,3%. Croctepiraio-
Cs1 IOTipIIeHHS TPUOYTKOBOCTI MiJNIPUEMCTB, TAAiHHS pe-
QIBHUX TPOIIOBHX IOXOMAIB HACENCHHS Ta CKOPOYCHHS
BHYTPIIIHBOTO Monuty [4, ¢. 2 — 3].

ITo-npyre, K110 Kypc IPUB’A3aHUM 1O BAJIIOTH Kpai-
HU 3 HU3bKOIO Ta CTAOUIBHOIO 1H(IISIIE0, TO TaKHUHA pe-
JKUM 3HIDKYBaTUME 1HQIISAMIMHI O9iKyBaHHS 10 PiBHS Ba-
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Tabnuys 1
XapakrepucTuka nepeBar i HeA0J1KiB 3aCTOCYBaHHS IVIABAIOYO]I | NPOMIZKHOI MOeJ1i Ta MO/eJli }KOPCTKOI IPUB’ A3KU
BAJIIOTHOT0 KypCy
IMepeBarn Henoaikn
Moaenb IaBa40ro BaJIOTHOI 0 Kyp Cy
- BH3HAYAEThCI PHUHKOBUMHU CWJIAMH TIiJ] BIUIMBOM | -  BHKIHKAE TPy JHOII1 npH BU3HAYECHI

MONUTY Ta MPOMO3HuIlii, BimoOpaxae pealbHUH CTaH
€KOHOMIKH JePKaBH;

- CTPHMYE BJIIOTHI CIIEKYJISIIIi;

- Jae 3MOTy JOJIaTH HACNIJIKA KpHU3H, IOB’s3aHOT 3
30BHINTHBO0 3a00PrOBaHICTIO;

-  NPOTHUIIE 30BHILIIHIM «IIIOKAM.

Mali0yTHBOTO BaJIOTHOTO KypCY;
- TmocnalIse «IUACIUTUTIHY » IIiH
- MOCHIJIIOE THQISIIO.

Mojenb sK0p CTKOI NPUB’SI3KU BAJIOTHOT O KYP €y

- nae MiANPHEMCTBAM, yYacHUKaM
30BHINTHBOCKOHOMIYHOT  JISUTBHOCTi, OCHOBY  JJIA
MJIaHYBaHHS Ta I[IHOYTBOPEHHSI,

-  MOXe BUKOPHCTOBYBaTHCS SIK IHCTPYMEHT
aH TH1 HPIAIHHOT ONITHKU;

- CTBOPIOE EKOHOMIYHE CepeIOBUIIE, 32 SIKO'0 MOXYTh
OyTH WIBUJIIIE TOCATHYTI Oa)KaHi €eKOHOMIYHI MOKa3HHUKH,
HanpukJia), eGeKTUBHAN PO3TIONIN pecypciB.

- He Jla€ MOXIHMBOCTI BU3HAYUTH, Y € OOpaHUil
BAIO THUH KypPC OTTUMAJIbHHUM;

- KpaiHa «MOOpPTye» 4yxi TpobdieMu 3
iHQsier0 abo aeduAIiero, crnaaoM BUPOOHUITBA
Ta iH.

IIpoMixHA MOAeJb BATIOTHOTO KypCy

- UiTKO BU3Ha4Ya€ MEXi KOJMBaHb BAIOTHUX KypCIB, a,
OT)Xe, /A€ OiIbIIe MOXJIWUBOCTEH CyO0’€KTaMmM pHHKY IS
T POTH 03YB aHHS;

- 3HWXYE piBeHb iHG I IT;

- 3MEHIIYE pH3UK EKOHOMIYHUX Olepaiiid, CHpHuse
PO3BUTKY MIXKHApOHOI TOPTIBJI Ta IHBEC TUIL i,

- MiJBUIIYE JOBIpPY J0 HAIIOHAJLHOI BAIOTH;

- MOXE 3aCTOCOBYBATHCS TaKOX IPH HEIOCTATHHOMY
(iHaHCOBOMY PO3BUTKY KpaiHH.

- IIpY BUHUKHEHHI MOTped mepentsiy BaJioTHOTO
KypCy BHWKIMKAa€ TONITHYHI YCKIAQAHEHHS JPIst
ypany;

- moTrpelye 3HAYHNUX BAIOTHUX PE3EPBIB;

- He Jlae MOKJIB OCTEH 3pOCTaHHIO
MIPOJIy K TH BHOCTI ;

- BHKJIUKA€E HECTAOLIbHICTh MPOIEHTHUX CTABOK;
- TIOCHWITIOE BPa3UBICTh 0 () iHAHCOBUX KPU3;

- BUKIMKAE 3aJIOKHICTh BIJ  MiXXKHApOJHUX
¢ iHaHCOBUX OpTraHi3aIii.

[pumitka. [ToOynoBano aBropamu 3a [5, c. 38; 3, c. 50].

JFOTH KpaiHH, A0 SIKOT MPUB’S3aHA HalliOHATbHA BAJIIOTA
[1, c. 163]. Lla mpuB’s3Ka BaItOTH MOXE OyTH IepeBa-
TOIO TIJIBKH B TOMY BHITQJIKY, SKIIO B KPaiHi, BAJIOTa sSKa
CITyTY€ «SIKOpeM», HI3bKUH piBeHb i}l Tak, Ha npu-
KJa/i cBiTOBO{ (piHAaHCOBOI KpH3H, sika HAOyJIa CBOTO ITiKY
B Ykpaini Hanmpukinm 2008 — cepeauni 2009 pp., ae
OIHIEIO 3 MPUYMH OyJia 3aJIeXHICTh YKPaiHChKOI TPHBHI
Big nonapy CIIIA, ne BinOyBcst 00Ban (hiHAaHCOBOTO pUH-
Ky. Lle cipyauHWIO 3yNMHEHHS BUPOOHMITB BEIHMKOI
KIIBKOCTI MIJIPUEMCTB, a 1HIII BUMYIIEHI Oyl Or0JI0CH-
TH cebe OaHKpyTaMU Ta 3aKPUTHCS 30BCIM.

3a ganumu HBY B 2009 p. BinOysa0cs mOCTynoBe
3HIKCHHS IHQIAMIHHOTO THCKY — IHAEKC CIIOKUBUUX
iin (ICIl) y pivaOMy obuncienHi 3HU3UBCA 3 22,3% y
2008 p. mo 15,0% y BepecHi 2009 p. (3 mogaTky 2009 p.

ICLI 36inemmBes Ha 9,1%). OnHi€0 3 OCHOBHHX NPH-
YUH 3HIKEHHA 1HQIAUIT cTano nagiHHsA CyKyImHOTO I0-
MIUTY, CIPHYHHEHE 3HIKSHHSIM eKOHOMIYHOI aKTUBHOCTI,
0 MHPH3BEIO JO0 CKOPOYEHHS MHNPUOYTKOBOCTI
MIJIPUEMCTB Ta K HACTIIOK — 3MEHIICHHS TOXOJiB
HaceJIeHHs. AJie 3HM)KCHHs 1H(JIAIIT BHACIIIOK MO-
TipIICHHS PiBHS KUTTS IPOMAJSIH HE MOXKE MaTH J0BTO-
CTPOKOBUX IIO3UTUBHUX PE3YIBTATIB AJISI PO3BUTKY €KO-
HOMIKkH [4, c. 3 — 4].

Takox I1¢ HETaTUBHO BIUIMHYJIO Ha (pOpPMyBaHHI
(hiHaHCOBUX pecypciB 3 ONIAY HA Te, III0;

— MIANPUEMCTBO OYJ0 MO30aBJIICHO MOMKJIHBOCTI
MOMIOBHUTH CBOI (PiHAHCOBI pecypcH 3a paxyHOK MOO1Ti-
3aI1ii KOIITiB Ha (hiHAHCOBOMY PHHKY, SIKHI TEX OIIMHHB-
Csly CKpyTHOMY CTaHOBHIII;
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— 30UIBIIyBaJIACs KPEAUTOPChKa 3a00prOBaHICTb;

— HEMO>KJIUBICTH TOBEPHEHHS KPEIUTIB Ta TO3HK;

— 1030aBICHHSI CTPAXOBHUX Bi/IIIKOIYBaHb, TOMY IIIO
OUTBIIICTH CTPAXOBUX KOMIIaHIN Tex Oyia BAMYIIICHA OTO-
JocuTH cebe OAHKPYTOM 3a BEIUKOI HASBHOCTI O3HUK.

IMo-Tpere, 3a3BuUail 3a paxyHOK BaJIOTHHX iHTEp-
BCHIII{ IIEHTPAILHOMY OaHKY JIErKO KOHTPOJIFOBATH BaJTFOT-
HUH Kypc, MPOTe BapTO 3a3HAYUTH, IO 3aCTOCYBAHHS
IHCTPYMEHTY BAJIFOTHUX IHTEPBEHIIiif HE Ma€ CTA0LIBHOTO
BILUTMBY Ha BATIOTHHH KYPC, SIKIIO HAETHCS PO TPUBAIHN
THUCK 3 00Ky (yHIaMEHTaIbHUX CKOHOMIYHUX (paKkTOpiB
[1, c. 163].

TpuBajne 3acToCyBaHHSI IHCTPYMEHTY BaIIOTHHX
IHTEPBEHI[IH MOXXE MPU3BECTH JO TMOTIPIICHHS CaJIbJ0
IUIATIXHOTO OajlaHCy, CTPIMKOTO BiATOKY iHO3EMHOT'0 Ka-
miTany. Y HalloOMy BHIIAJKY 1€ € HETAaTHBHUM SIBUILIEM.
AJte 3 oDy Ha CUTYAITIO B KpaiHi BiI’€MHE calibJIo iHTep-
BeHIi HamionansHoro Ganky Ykpainu y III kBaprami
2009 p. 36inenmnocs B 1,7 pasu nopiBusHO 3 11 kBapra-
noM 1 cranoBwiio 3 222 muH. aon. CIHIA. (3a 9 wmicsuis
. p. — 9 491,5 mun. gonapiB CIIIA) 3a paxyHOK mpoBe-
JICHHS I1JTbOBHX BAJFOTHUX ayKIioHiB [4, ¢. 5], 0 mo3u-
THBHO BIUTMHYJIO Ha JMHAMIKY Kypcy I'pWBHI, a Hagami
MIOCTYIOBE BiTHOBJICHHSI JIOBIPH iIHBECTOPIB TA KPEIUTOPIB
JIO i ITPUEMCTB.

[To-ueTBepTe, (hiKCOBAHMIA BATIOTHUH KypC 3MEHIIYE
TpaHCaKI[ii{Hi BUTPATH Ta HEMEBHICTh y MIXHAPOIHIN
TOPTiBII, CTUMY/IIOIOUN ocTaHHio [1, ¢. 163]. besymos-
HO, IIe Ma€ [TO3UTHBHUH BILTHB Ha (JOPMYyBaHH PpiHAHCO-
BUX pecypciB mianpueMcTBa. UnMm BHUIMHA 00ir TOPriBmi
MiANPUEMCTB, sIKi BUCTYTIAIOTh HAa MDKHAPOTHIH apeHi 1mo-
CTaYaJIbHUKaMK, TUM OLIbIIUE 00csT X MpHOYTKY. AJe
HE 32 JaciB, y SIKUX iCHyBajJa YKpaiHa BIIPOJOBX OCTaH-
HBOTO POKY.

Tak, y III xBaptami 2009 p. criocTepiraiocsi CKOpo-
YEeHHS Bi/I’€MHOTO CalibJI0 30BHIITHHOTOPTOBEIBHOTO Oa-
JIaHCY, sIKe OYIT0 3yMOBIICHO OLTBII IPUCKOPSHUMH TEMIIa-
MH 3HIDKCHHS 00CATiB iMITopTy ToBapiB (Ha 52,6%) mo-
PIBHSIHO 3 TEMIIaMW 3MEHIICHHS eKCIOPTy TOBapiB (Ha
48,2%) yHaACIIIOK 3HAYHOTO CKOPOYCHHS BHYTPILIHBOTO
MOTTUTY Ta JIeBaJIbBAIli1 0OMIHHOTO KypCy I'puBHIi [4, c. 3].

IMo-m’siTe, kpainu 3 (PiKCOBAaHMM KYpCOM TSXKIIOTh
IO CIEKYIAIIA MPOTH IXHIX BAJIIOT, OCOOIHBO 3 ypaxy-
BaHHSM 3POCTa04Y01 CXUITBHOCTI 10 MOOLTLHOCTI KaIliTalIiB,
IO € HACTILIKOM TI00ati3ariii cBiTOBOi €KOHOMIKH. K10
NOJITHIN (PIKCOBAHOTO KypCY HE BUCTAYa€e IOBIpH, BUHH-
Ka€ PH3HK TOTO, IO iHBECTOPH IPArHyTUMYTh 11030aBH-
THCS I[i€] BAJIIOTH, 3MYIIYIOYH IICHTPAILHUH OaHK BUKY-
MOBYBAaTH 11 y BEIUKUX 0OCSTaxX IS MiATPUMAaHHS IIPH-
B’SI3KM pa3oM 31 3pOCTaHHSAM BHYTPIIIHIX HMPOIEHTHUX
CTaBOK, 110 MOKE€ CIIPUYMHUTH Kpu3y [1, c. 163].

3 METOI0 CTIPHSHHS 3aKPITUICHHIO TO3UTHBHUX TEH-
JCHIIiH Ha TPOIIOBO-KPEUTHOMY PHHKY, i IBUILICHHS CTH-

MYJTIB J1s TOKPAIICHHS CUTYaIlii B pealbHOMY CEKTOPi €KO-
HoMiku Harionaneuuit 6ank Ykpaiau 15.06.2009 p. 3Hu-
3uB 00MiKOBY cTaBKy A0 10,25% [4, c. 9].

BamoTHuii Kypc Ik HOMIHATBHHN SKIp Ma€ TaKOkK
HU3KY HEJIOMIKIB:

— (pixcoBanmit ab0 CTIHKHUII Kypc 3aranom He3ao-
BUJIbHO KOPEJIOE HU3bKOI0 200 CTabiIbHOIO 1HQIIAIIIELD;

— HEHTpaNbHUHA OaHK 1M030aBICHUIA MOMKIIUBOCTI
BUKOPUCTOBYBAaTH MOHETApHY MOJITHKY ISl MPOTHIIT
BHYTPIIIHIM IIOKaM;

— BinOyBa€eTHCS ICTOTHE 3POCTAaHHS 3HAUYCHHS
¢ickanpHOI oTiTHKY. SIKIII0 TpomoBa Ta (ickaabHa T0-
JITHKA HE y3roKeH1 MK COO00 Ta He CIIPSIMOBYIOTHCS Ha
3HW)KECHHS TEMITIB 1HOIIALLIT, TO peKnUM (PiKCOBAHOTO KypCy
MIPU3BOJMTH /10 HETATUBHOIO pe3yibTary [1, c. 164].

BucHoBku. Y crarTi Oyid HajaHi JIBi Ki1acuQikarii
MOJIeJTi KypCOBOT MOJTITHKY 3a JaHuMu MB®. 3a nepioro
KIacU(}iKaIlEIO B CBITI IPAKTHKYETHCSI BAKOPHCTAHHS TPHOX
BUJIiB BAIIOTHUX PEKUMIB, SIKi MOIUISIOTHCS HA PEKUMU
YKOPCTKOT ITPHB’I3KH, TUIABAIOYOTO Ta TPOMIKHOTO BaJIFOT-
HOTO KypCYy.

[opiBHSIHHS MOAEII KOPCTKOT PHUB’SI3KH, IIIaBa-
I0YHX BATIOTHUX KypCiB Ta MPOMDKHOI MO Tal0Th
3MOr'y 3pOOHMTH BHCHOBOK, IIIO XKOTHA 3 I[UX CHCTEM
HE Ma€ CYTTE€BHX mepeBar. [lmaBatoui BamOTHI Kypcu
3a3BUYail HECTIHKI M0JJ0 KOPOTKOCTPOKOBUX IEPiO/IB,
MPOTE B JOBTOCTPOKOBIH MEPCIIEKTHBI BOHU JI0CTAaTHBO
THYYKi Ta BiI0OpaxarTh CTaH €KOHOMIKH. PexxuM xop-
CTKOI NPHUB’SI3KH BAIIOTHOTO KypCy Mae€ mepeBary 3
MOTIISI Y KOPOTKOCTPOKOBOT CTabiIbHOCTI, aJie BiH BU-
SBIIIETHCS HAI3BUYAWHO HESNACTUYHUM y JOBTOCTPO-
KOBIH MEPCIIEKTHRI.

3a apyroto knacudikarieto, sky Hagae MBO, e €
PEeKHMH, 3aCHOBaHI Ha TapreTyBaHHI OOMIHHOTO KypCY,
IO SIKOTO HaJIe)KaTh PEXXUM OOMIHHOTO Kypcy Oe3 Biac-
HOTO 3aKOHHOTO IIaTiXKHOTO 3ac00Y, BATIOTHOTO KOMiTe-
Ty, (pikcoBaHOT TIPHB’I3KH, MOB3Y4Y0i MPUB’A3KH. byio
BU3HAYCHO, 1[0 YKpaiHa BUKOPUCTOBYE PEKUM (DikcoBa-
HOI IIPUB’SI3KY, 32 SKOIO € HAsIBHI IepeBard st popmy-
BaHHS (DIHAHCOBHX pecypciB mianpueMcTBa. [Tpoanari-
30BaHO CTaH €KOHOMIKH KpaiHu Brpomopxk 2008 —
2009 pp., 3a SIKOTO iCHYBaJIM MiIMPUEMCTBA Ta BU3HAUE-
HO, IO TO Oy/K He HAWKpPAIli 9acH IS PO3BUTKY HiIIPHE-
MHHIBKOI TiSUTBHOCTI. AJie BCe K TaKd MPOBEICHHS Ba-
JIFOTHUX {HTEPBEHIIIH 32 PAXYHOK I[IJIbOBUX BAJIFOTHHX ayK-
IIOHIB JIOMOMODIM CTa011i3yBaTH KypC HalllOHAJIBHOIO
BamoTH. L{e Tpoxu cTabini3yBasio eKOHOMIKY KpaiHH, CTIPH-
SIJI0 BITHOBJICHHIO MiATPUEMHUIIBKOT ISTBHOCTI Ta 11 iHBe-
CTHUIIHHOT MPUBAOIHBOCTI.
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Trauenko A. M., Asaeii O. K. Bubip moneJti kyp-
COBOI NMOJITHKY Ta ii BIIUB Ha ¢popmyBaHHs (inan-
COBHX pecypciB MiAPpHEMCTBA Ha NPUKJIAA]L YKpaiHu

VY craTTi po3mIsHYTO pi3HI Kiacudikamii Moaenei
KypCOBOI IOJITHUKY, TIEPEBATry Ta HEJIOMIKH 1X BIPOBA-
xeHHs. [IpoBeneHo aHami3 nepesar Ta HeJOMiKiB MOAeNi
KypCOBOI MOJIITHKK YKpaiHu Ta 11 BILTUBY Ha (hOpMYBaHHS
(hiHaHCOBUX pecypcCiB MiAMPUEMCTBA.

Kniouosi crnosa: mozneni KypcoBoi MOJITHKH, Kiia-
cudikarris, Mi>kHapOTHHIA BAFOTHUH (OHI, IEHTPATbHHUIA

0aHK, (bikcoBaHa TPWB’sA3Ka, TapreTyBaHHI OOMIHHOTO
KypCY, BaJIIOTHHUH Kypc, (OpMyBaHHS (DIHAHCOBUX pe-
CypCiB HiIIPHEMCTBA.

Trkadenko A. M., Aaeii O. K. Bei6op monean
KYPCOBOIi MOIUTHKH U ee BJMsIHMe HAa (popMuUpOBa-
HUe (PMHAHCOBBIX PecypcoB IpeNPUATHS HA IpUMepe
Ykpannsl

B crathe paccMoOTpeHBI pa3Hble KIacCHU(UKAIUU
MoJienel KypcoBOM MOJUTHKH, IPEUMYIIECTBA U HENO-
CTaTKU UX UCTONb30BaHus. [Ipoananu3upoBaHsl IpeuMy-
LIECTBA U HEJAOCTATKU MOJIEIN KypCOBOM MOIUTHUKH YK-
pauHbI U ee BiIMsHUe Ha (GopMUpOBaHUE GHUHAHCOBBIX pe-
CYpCOB IIPEIPUSATHSL.

Kntouesvie crnosa: Moaenu KypcoBOM IOJIUTHUKH,
knaccupukanus, MexIyHapoIHbIA BaTIOTHBIN (QOH,
LECHTPANbHBIN 0aHK, (PUKCHPOBaHAs MPUBSI3KA, TAPTEeTH-
poBaHHE 0OMEHHOTO Kypca, BAIFOTHBIN Kypc, (hopMHpPO-
BaHUE (PMHAHCOBBIX PECYPCOB MPENPUATHS.

Tkachenko A. M., Avdey O. K. A choice of model
of course policy and its influence is on forming of
financial resources of enterprise on example of
Ukraine

In the article is explored the different classifications
of exchange rate models, the advantages and
disadvantages of their introduction. It is made the analysis
of the advantages and disadvantages of exchange rate
models of Ukraine and of its influence on the formation
of enterprise’s financial resources.

Key words: exchange rate models, classification,
International monetary fund, National bank of Ukraine,
fixed peg, inflation targeting framework, rate of exchange,
formation of enterprise’s financial resources.
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