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AHOTALIIA

llenyobko C.A. Tpauchopmalliss BaJIOTHOTO PETyJIOBaHHA OaHKIBCHKOI
nistmeHOCTI B YKpaini. — KBamidikariiiina HaykoBa Tparis Ha mpaBax PYKOIHCY.

Hucepraiiisi Ha 3100yTTS HayKOBOI'O CTYNEHS KaHIuJaTa €KOHOMIYHHUX HayK
(mokxrTopa ¢inocodii) 3a crerianpaicTio 08.00.08 «I'pormi, dinancu i kpeaur» (08 —
Exonomiuni Hayku). — OmechKuil HaIlIOHAILHUIM €KOHOMIYHUHN yHIBepcuteT, Omeca,
2018.

VY nucepranii mpeAacTaBiI€HO BUPIIMIEHHS BaXXJIMBOIO HAYKOBO-NPAKTHUYHOTO
3aBJaHHS — PO3BUTOK HAYKOBO-METOJIWYHUX 3acaj] 1 OOTPYHTYBaHHS IPAKTUIHUX
peKOMEeHJalli 100 TpaHchopMmarllii BaJIIOTHOTO pEryJloBaHHS OaHKIBCHKOT
JISJIBHOCT1 B YKpaiHi.

VY mepiomy po3auli JOCHIIKEHO CYTHICTh, CHUCTEMY Ta (DOPMHU BaIIOTHOTO
pEeryJIOBaHHS; PO3IJIAHYTO T€HE3y Ta  €BOJIOLII0  JOKTPUHHU  BAJTIOTHOTO
peryNtoBaHHs; BU3HAYEHO pOJIb OAaHKIB y BaJIIOTHOMY peryjiiOBaHHI Ha 3acajax
(GYHKI1I0HATBLHOTO MIAXOMY.

BantotHe perynioBaHHS € BaXJIUMBUM KOMIIOHEHTOM IHTETpallifHUX 1
riIo0ai3aiiHuX MPOIIECIB, MO CIOCTEPITalOThCA B CBITOBIA e€KOHOMIIll. OCKUIbKU
OJIHAM 13 TOJIOBHUX pe3yJibTaTiB TioOamizaiii € CTpiMKa EBOJIOLIS BaFOTHHX
BIJIHOCHH, IO OIOCEPEAKOBYIOTh B3a€EMOJIII0 MDKHAPOJAHOTO Ta HAIIOHATBHUX
€KOHOMIK, aKTyaJIbHOCTI Ha0yBa€ HAyKOBO OOTPYHTOBAHE Ta MOCIII0BHE YIPABIIHHS
UMW BiTHOCMHaMHU. J[sl BU3HAYEHHSI CYTHOCTI BaJIOTHOTO PETYIIOBAaHHS OYyIi0
CUCTEMaTHU30BaHO Ta Yy3araJlbHGHO TIOTJISAAM  YKPAaiHCBKUX 1  3aKOPJOHHHX
€KOHOMICTIB, Yy pe3yJbTaTi YOTO BCTAaHOBJICHO ICHYBAaHHS ITSITH TEOPETHUYHHUX
MIIX0A1B (OMepaliitHOro, 1HCTUTYIIMHOTO, aKI[I0HICTCHKOT0, OPJAMHAIICTCHKOTO Ta
PaBOBOTO).

OCKUIBKY JTOCITIJKEHHS TAKOTO CKJIATHOTO TMOHATTS SK BAJTIOTHE PETYIIOBAHHS
JIMIIE 3 TOYKHU 30pYy SIKOTOCh OJHOTO MIIXO0y HE PO3KPUBAE BECh BHYTPIIIHINA 3MICT,
Oyno chopMyIhLOBAaHO BIACHI BU3HAUEHHS, 3a SIKUMH BallOTHE PETyItOBaHHS (Y

HIMPOKOMY CEHC1) € €JIEMEHTOM MPOLECY YIPaBIiHHSI BATIOTHUMHU BITHOCHHAMHU, LIO
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MoJISITa€ B pealiizallii paHille 3aliaHOBaHUX 1 HAYKOBO OOIPYHTOBAHUX MPAKTUYHHUX
Ji# 10710 BIUIMBY Ha BAJIOTHI BIIHOCHHH. Y BY3bKOMY CEHCI BAIIOTHE PETrYIIOBAaHHS
— 11€ CUCTEMHA Ta MOCII0BHA AISUIbHICTh YIIOBHOBAKEHUX OPTaHIB 3 YIOPSIKYBaHHS
BaJIOTHUX BIJHOCHUH, TOOTO MPUBEAEHHS iX Yy BIAMOBIAHICTG A0 3aJaHUX HOPM 1
CTaHJapTIB 4Yepe3 3aCTOCYBaHHA KOMILIEKCY I1HCTPYMEHTIB 1 METOJIB, 3 METOIO
JOCSITHEHHSI Harepe]l BCTAHOBJICHUX OPIEHTHUPIB.

Ornsig  momepeAHiX JOCHIIKEHb  BAJIIOTHOTO — PETyNIOBaHHS — 3aCBiTYUB
ICHYBaHHS TPbOX MIAXOJIB O MOr0 BUBYEHHS: MPOLIECHOTO, IHCTUTYIIHHOTO Ta
cuctemMHoro. Ha 3acamax ocTtaHHROTO Oyn0 MOOYJOBaHO CHCTEMY BATIOTHOTO
PEryJIIOBaHHS Ta MPOAHATI30BAaHO JIOTIKY ii ()YHKLIOHYBaHHS, OXapaKTEPU30BAHO ii
MIJICUCTEMH Ta OKpPEeMi €JIEMEHTH. 30KpeMa, JOCIHIJDKEHHS MpoOJieMU CyO’€KTIB
BaJIOTHOTO PETYJIIOBaHHS JI03BOJIMB NMPUWTH O BHUCHOBKY MPO PAalliOHAIBHICTH iX
aHai3y BIAMOBIJHO JI0 PIBHIB PEryJIOBaHHS, 3a pe3yjbTaTaMU 4YOTO MOOYI0BAaHO
TeTpaeapUYHy MoJielb. B sIKOCTI 00’€KTIB BAJIFOTHOTO PETYJIIOBAHHS 3alPOIIOHOBAHO
BUJIUISITH BaJIOTHUI KypC 1 BaTIOTHUI 000pOT (110 CKJIAAEThCS 3 BAIIOTHOTO 00ITy
Ta BAJIFOTHUX OTepariii).

Pons OaHKIB y BaJIIOTHOMY pETyJIIOBaHHI 3alpOlOHOBAHO BH3HAYaTH 3
ypaxyBaHHSM  3alpPOIIOHOBAHOTO  JUCEPTAHTOM  TPAHCMICIHHOTO  MEXaHI3MY
BAJIFOTHOTO PETYJIOBaHHSA. AHaII3 CBIIUMTH IPO Te, IO, IMOCIJal04H, BOJIHOYAC,
KJIFOUOBY TO3MI[II0 HA BaJOTHOMY PUHKY Ta B SKOCTI JIAHKM TaKOr0 MEXaHI3MY,
OaHKM HE MOXYyTh OyTH aHiI CaMOCTIHHUMH CyO’€KTamH, aHl TOBHOI[IHHUMU
00’€KTaMU BAJIFOTHOTO peryitoBaHHs. Lle miaTBepIKyeThCsl Ti€EH0 OOCTaBUHOIO, MIO
e(EeKTUBHICTh MPOBEACHHS HUMHU BJIACHOI [ISJBHOCTI HE MOXE€ TapaHTyBaTu
PE3YNBTATUBHICTD PETYJISITUBHUM J1SIM IEHTPAIBHOTO OaHKY.

Y napyromy po3auli  poO3MVISIHYTO €BOJIOLIMHUN  PO3BUTOK  BaJIOTHOTO
peryiioBaHHs B YKpaiHi; OXapaKTepU30BaHO TNPAKTUKY 3actocyBaHHs HBY
IHCTPYMEHTIB BAJIOTHOTO PEryJIIOBaHHS; 31HCHEHO OI[IHKY BIUIUBY BaJIIOTHOTO
peryJIloBaHHS Ha PE3yJIbTaTH IISUIBHOCTI YKPATHCHKUX OaHKIB.

Ha ocHoBi nepioam3ariii po3BUTKY TpaHC(POpPMAIIHHUX MPOIIECIB y BATIOTHOMY

peryiiroBaHH1 0aHKIBCHKOI MISUTBHOCTI B YKpaiHi OyJI0O BHOKPEMJICHO IT’SITh €TaIliB
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€BOJIIOLIII BaJIOTHOTO PEryJIOBaHHSA, HAsABHICTh SKHUX OOIPYHTOBAHO 3MiHAMU
IHCTUTYIIITHOTO,  OMEpaIliifHOTO0 Ta TMPaBOBOTO  AaCMEKTIB I[LOTO  MPOIIECY.
[HCTpyMeHTapiii BallOTHOTO PETYJIIOBAHHS CKJIAJA€ThCS 3 BAIOTHUX OOMEXKEHbD,
JIIEeH31d 1 103BOMIB, PEKUMY BAJIOTHOTO KypCy, ONEpaliidl Ha BIAKPUTOMY PHHKY,
HOpMH 00O0B’SI3KOBOTO pe3epBYBaHHS, O0IIKOBOT CTABKHU, 30JI0OTOBATIOTHUX PE3EPBIB,
30BHIIIHBOTO OOpPry, IMOJATKIB Ha BAJIOTHI Omeparlii Ta HOPMAaTHUBIB OaHKIBCHKOI
nisttbHOCTI. KitacugikyBatu 110 CyKyIHICTh JOIUIBHO 3 BUKOPUCTAHHSIM aBTOPCHKOT
TPUBUMIPHOT CXEMH, IO PO3PI3HAE aJMIHICTPATHBHI Ta PHUHKOBI (E€KOHOMIYHI),
3arajbHl Ta  CHELiaJibHI, a TaKoX IHCTPYMEHTH Oe3M0ocepeaHboro  Ta
OTIOCEPEIKOBAHOTO BILTUBY.

byno npoananizoBano BukopuctanHs HBY cBoix mMOTEHIITHUX MOXKIMBOCTEM
I10/I0 3aCTOCYBaHHS BKa3aHMX 1HCTPYMEHTIB Ha MpaKTuilli. BcTaHOBIEHO, 110 TaKU
BOKJIMBUH 1 JI€BUM 1HCTPYMEHT SIK HOpMa O0OB’S3KOBOr0 pe3epBYBaHHS (HhaKTUUHO
HE BHKOPUCTOBYETHCS, L0 Ja€ 3MOry YIOBHOBAKEHMM OaHKaM BAaBaTHCS 0
OE3KOHTPOJIbHOT OE3rOTIBKOBOI €MicCli, MPOBOKYIOUM HAJAMIpPHE KpEIUTYyBaHHS.
AHaJloriyHa cUTYyallisl BUsIBJeHA W moao omepariii HBY 3 1miHHmMu mamepamu Ha
BIJIKDUTOMY PUHKY. X04Ya iX LIHHICTIO € MOKJIUBICTh ONEPATUBHOTO pePIHAHCYBAHHS
nedimuTy aepkaBHOTO OMOHKETY Ta INBUJKE OTPUMAHHS 1HO3EMHOI BaltOTH IS
30BHIIIHIX PO3PaxyHKiB, IEHTPAJbHUNM OaHK HAATO AKTUBHO KOPHUCTYBABCSA IUM
THCTPYMEHTOM, 10 HE JHIIe 30IbIINIO 30BHIMIHIN 1 BHYTPIIIHIN Aep:kaBHI Oopru, a
1 3BY3HJIO MOKJIMBICTh MOTO TOBTOCTPOKOBOTO BILJIMBY.

3pocTaHHs 30BHIIIHIX 3000B’si3aHb YKpaiHU B 1HO3EMHIM BaJlOTI O4iKYBaHO
COPUYMHUB TMAaJIHHS BaJFOTHOIO KYypCy TpPHMBHI MO BIJHOIIEHHIO J0 OCHOBHHX
PE3EPBHUX BAIOT, ajic BUPIMIAJIbLHUM YHHHHUKOM IIHOTO CTayia Bce K BigMoBa HBY
Bl MATpUMKHU o@imiiiHoro kypcy B moromy 2014 p. Ilopsin 3 umm, 3a ymoB
BIJICYTHOCTI HOPMAaTHBIB OOOB’S3KOBOTO PE3EpPBYBAHHS IS JICTIO3UTIB Y TPUBHI Ta
3aHWKEHHI ITUX HOPMAaTHBIB I 1HBAJIOTHUX BKIQAIB OaHKH BHAIUCSA 10
PO3MAaIIOBaHHS CIPaBXHBOTO KPEAUTHOro OyMy B YKpaiHi, (haKTUUHO pyHHYIOUHU i
ekoHOMiKy. ONHaK Il A1l BAApWIM B TEPIIY YEpry MO caMUM OaHKaM, CBIITYEHHSIM

goro € O0aHkpyTcTBO Maibke 70 3 Hux y 2009 — 2016 pp. 30UTKOBICTh OAHKIBCHKOT
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cuctemu 3mycuna HBY BpmaBatucs g0  OesmepepBHOrO  pediHaHCYBaHHSA,
PO3IIMPIOIOYM THM CaMHUM TPOIIOBY Macy KpaiHu Oe3 MiJKPIIUICHHS pealbHUM
EKOHOMIYHMM 3pOoCTaHHAM. Bce 1e numie mornuOiaoBaio KpU3y Ta MOTIpHIyBaso
CTaHOBUIIE HAILlIOHAIBHOT BATIOTH.

Y  TperboMy  po3aii  OOTPYHTOBAaHO  HAYKOBO-METOAMYHI  3acaju
TpaHc(opMallii BaTIOTHOTO PEryIlOBaHHA B YKpaiHi; yJAOCKOHAJICHO METOO0JIOTTYH1
HiAXOAM 1O TMPOBENEHHS Ta OLIHKH €(PEKTUBHOCTI BaMOTHUX iHTepBeHIi HBY;
PO3pO0JICHO METOJIMKY OLIIHKA HEO(MIIIHHOrO0 TOTIBKOBOI'O BAJIIOTHOIO O0OpOTY Ha
3acagax 0arato()akTOpPHOTO PErpeciitHOr0 MOJICIIOBAHHS.

Tpancopmariisi BaOTHOTO PEryJIIOBaHHA B YKpaiHi Mae B1IOyBaTHCS Ha
3acajjax TEOPETUYHO BHUBIPEHOIO HAyKOBOTO 3a0€3IMEYEHHs, 3a BIJCYTHOCTI YOIO
Oynb-ska JiOepanizailisi BallOTHUX BIJHOCHMH € TaIiaTUBOM 1 JIMILE MOIIHOIIIOE
MPOTUPIYYS] HA BAITIOTHOMY PUHKY. Y3araJIbHEHHS Ta aHalli3 IMOTJIAIB €KOHOMICTIB
HAa CYTHICTh TOHSTTS «TpaHchopMallis» JI03BOJUB JIaTW BIIACHE BU3HAYEHHS
TpaHchopMallii BATIOTHOTO PErYJIIOBAHHS HA TAKTUYHOMY Ta CTPATETIYHOMY PIBHSX,
3a SIKUM TaKTHUYHE TMEePETBOPEHHS — II€ MPOIIEC HEMEPEPBHOTO MPHUHHATTS Ta 3MIHH
OJIHI€T 3 TpbOX (hopM (peryiameHTallis, TpaH3akilis, KOMyHiKailisi) a00 K 0JIHOYACHOTO
nepeOyBaHHs B IBOX a00 BCiX TphoX 3 HUX. CTpareriuny Tpanc@opMalliro JOIiIbHO
pO3rNIAlaTh  SK TMPOIEC JUHAMIYHOTO OHOBJICHHS  CKJIQJIOBUX  BaJFOTHOTO
pEryJItOBaHHS 3 METOI PO30Y/I0BH SIKICHO HOBOi CUCTEMU 3B’SI3KIB MiXkK PEryJaTOPOM
1 peryJabOoBaHUMHU CYy0’ €KTaMH, II0 MOXE CYMPOBOKYBATHUCS MPOTPECUBHUMHU a0O0
pPErpecCMBHUMM 3MIHAMU MOJIEINI PEryIIOBaHHS.

3acToCyBaHHS KOMIUIEKCHOTO TMiAXOAy JO3BOJMIO MOOYAyBaTH CHUCTEMHO-
MPOIIECHY MOJeNih TpaHchopMailii BaFOTHOTO PETryJTIOBaHHS Ha 3acajgax Teopii
Oipypkalii AMHAMIYHMX CHCTEM 3 YpaxXyBaHHSM IMIIEPATHUBIB CHCTEMHOIO Ta
nianexktuayHoro MeromiB. [lpomec TpaHcdopmallli  BadMIOTHOTO — PETyIOBAHHS
nepeadavae  TOCHITOBHE  MPOXO/KEHHS  YOTHUPHhOX  da3:  (GIyKTyariiHof,
KOHIIeNTyasti3alii 3MiH, 0iypkaliiiHoi Ta ¢a3u CTaHOBJICHHS W yCTaJICHHS.

Buxoasun 3 Toro, mo B VYkpaini TpaHchopmalliiiHi MpoIlecu BaJIOTHOTO

peryJifoBaHHS TICHO TIOB’sI3aHl 3 AaHAJIOTIYHUMM SIBUIIIAMH B  PETyJIIOBaHHI
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MOHETapHOMY, TMPOAHANI30BaHO TMpakTUKy 3actocyBanHs HBY  kmoyoBoro
IHCTpYMEHTY TIpH 1HQIIAMIHOMY TapreTyBaHHI — OOJIKOBOI cTaBkH. J[oBeneHo, 110
BIIPOJIOBXK, MpuHaiMHl, 2 nos. 2014 — [ k8. 2016 pp. 1 HBY, 1 6anku, 1 iX BKJIQIHUKA
Hecnu 30WUTKM 3a BJIACHUMHU KPEAWTHUMHU omepamisMu. [IpuumHOIO 1BOTO €
HepallloHalbHICTh Yy BUKOpucTanHi HBY wmonerapnoro mpasuna Teitnopa ans
OOTpyHTYBaHHsI PiBHs OOJIIKOBOi CTaBKH, III0 CTA€ OCOOJIMBO MTOMITHUM Y MOPIBHSIHHI
3 aHaJOTIYHUMH TOKa3HWKAMH CXIJHOEBPOIMEHCHKUX KpaiH-uieHiB €C, 1m0
3aCTOCOBYIOTh T€ came mpaBuiio. HeoOXiIHUM KpPOKOM CBOTOJIHI € HE 3arajibHa
MOJIEpHI3allisl PIBHSAHHS, 3alpONOHOBAHOro TeWnopoM, a TUIBKM po3poOKa Horo
OKPEMOT0 BUIAAKY JIJIsl CTArQUIsILIIAHOrO Nepioy EKOHOMIYHOTO LUKITY.

Oxkpemy yBary Oyjo mpuaUIeHO mpoOjemMaM  TEOPETUYHOro  Ta
METOJI0JIOTIYHOTO XapaKTepy 1010 MPOBEACHHS Ta OLIIHKU €(PEKTUBHOCTI BaTIOTHUX
iHTepBeHIlH B Ykpaini. OOIpyHTOBaHO HEOOXINHICTh 3MIHM KpPUTEpilO0 iX
¢()EeKTUBHOCTI IIUISIXOM BHU3HAYEHHS HEAOJIKIB ICHYIOUHMX IMAXOAIB JIO OIIHKU
€(EeKTHUBHOCTI BAJIOTHUX I1HTEpBEHII. Po3po0ieHO Ta 3amponoHOBAHO BIIACHUN
KpUTEpIN  «KOMIIEHCAIlis1», pPEa30BaHU 3aBASIKM  PO3PaxXyHKY KOEPIIEHTY
€(EeKTUBHOCTI IHTEPBEHIII}.

BcranoBrneHo BHUCOKMI piBeHb JoJjiapu3allli E€KOHOMIKM YKpaiHu, 10
nepebyBae 1mo3a yBaror OQIIiHHUX OpPraHiB PEryjioBaHHS depe3 HEMOBHOIIHHICTh
METOJMKHU MOTO OI[IHKUA. AHAJI3 EeMIIPUYHUX JAHUX BUSBUB O3HAKH BIATOKY YACTUHU
1HO3EMHO1 BAJIFOTH 3 OaHKIBCHKUX BKJIQMIB y HeodiriiiHi 3aomamkeHHs. BussieHi
pe3yabTaTu aHadi3y CBIAYATh MPO HEAOCKOHAIICTh BUKOPHUCTOBYBAHMX CHOTOJHI B
VYkpaiHi cnoco0iB OLIIHKK TIHBOBUX BAJIIOTHUX OIEpalii.

3a J0MOMOror0 MPOTrPaMHOrO KOMIUIEKCY aHalli3y JaHUX 13 3aCTOCYBaHHSIM
0aratoakTOpHOTO perpeciiiHoro aHasnizy O0yiao moOya0BaHO EKOHOMETPUUYHY MOJICIb
JUTS TIPOTHO3YBAaHHSI JIWCHUX OOCATIB TOTIBKOBUX BAJTIOTHUX 3a0IIA/KEHb 11032
OaHKIBCHKOIO CHCTEMOIO. AmpoOariisi MOJenl J03BOJMJIa BUSBUTH Ta KITBKICHO
OI[IHUTU TIHLOBUU OOOPOT TOTIBKMU 1HO3EMHOI BaJIIOTH B YKpaiHi, 110 MEPMAHEHTHO

3pocTas, 1 10 2014 p. mpakTUYHO 3aMiHUB JIETAJIbHI Omepallii Ha BAIFOTHOMY PUHKY.
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BiamoBimHOo 10 1boro Oys0 BCTAHOBJICHO TIIOCTYIOBE Ta HEBIABOPOTHE
BUTICHCHHSI HaIlIOHATHHOI BAJIOTH 1HO3EMHOIO 3 TPOIIOBOTO 000pPOTY YKpaiHH, IO
HECE CYTTEBY 3arpo3y SK BaJIIOTHIM Oe3mell JAep)kaBH, TaK 1 MaKpOCKOHOMIUHIM
CTaOlIPHOCTI Ta 3alUIAHOBAHOMY E€KOHOMIYHOMY 3pOCTaHHIO. TakUM YHHOM,
OOTpYHTOBAHO JOIUIBHICTD Jieramizaiii Heo(imiiiHOTO 000pOTY, IO € HEOJAMIHHUM
eTanoM TpaHc(opMallli BaJTIOTHOTO PETyJIIOBaHHS Ta MOXe OyTH peasli30BaHO
3aBJISIKM 3aCTOCYBaHHIO KPAIIOTO CBITOBOTO JTOCBIY.

3a pe3yabTaTaMd JAMCEPTALIMHOTO JOCHIKEHHS Oyno chopMyIbOBaHO
KOMITJIEKC HAyKOBO-TIPAKTHYHUX PEKOMEH/AIIH, 0 0yJI0 3aCTOCOBAHO B MiSUTBHOCTI
AT «Paitpdaiizen bank Aamb» (moBimka Ne 02-16/1976 Big 10.10.2016 p.),
HarmionansHoro 6anky Ykpainu (moBimka Ne 17-0002/11266 Bim 19.04.2017 p.),
[TAT «Mapdpin  banx»  (moBimka Ne  28-017/423 Bim  29.06.2017 p.),
ITAT Kb <<HIBﬂEHHHﬁ>> (moBigka Ne 19/2376/1 Bim 24.10.2017 p.) Ta
BIIPOBA/PKEHO B HaBUalibHUU Tporiec OAechKOro HaI[lOHAIBHOTO E€KOHOMIYHOTO
VHIBEPCUTETY MpHU BHUKIANAHHI Jucuuiviid «I'poumni Ta kpeaut», «MixKHapOIHI
CTaHJApTU YIpaBiiHHA OaHKIBCBKOIO JIsTbHICTION, «Ormepallli IeHTPaTbHOTO
0anky», «HBY Tta rpomoBo-kpeauTHe perymtoBanHs» (moBiaka No 01-17/1345 Big
03.11.2017 p.).

Knwuogsi cnoea: 6aHK, BaioTa, BAJIIOTHHN PHHOK, BaJIOTHI 1HTEPBEHIII],

MOHETapHa MOJITHKA, PETYJIIOBaHHS, TpaHCHOpMaIlis.

SUMMARY

Sheludko S. Transformation of foreign exchange regulation of banking in
Ukraine. — Qualifying research paper as manuscript copyright.

Qualification dissertation for a scientific degree of Candidate of Economic
Sciences, specialty 08.00.08 “Money, finance and credit”. — Odesa National
Economic University, Odesa, 2018.

The dissertation presents the solution of an important scientific and practical

problem — development of scientific and methodological foundations and
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substantiation of practical recommendations for the transformation of foreign
exchange regulation of banking in Ukraine.

In the first section the essence, system and forms of foreign exchange
regulation are investigated; genesis and evolution of the doctrine of foreign exchange
regulation are considered; role of banks in foreign exchange regulation is determined
on the basis of a functional approach.

Foreign exchange regulation is an important component of the integration and
globalization processes observed in the world economy. As one of the main results of
globalization is the rapid evolution of foreign exchange relations that mediate the
interaction of international and national economies, the science-based and consistent
management of these relations becomes actuality. In order to determine the essence
of foreign exchange regulation, the views of Ukrainian and foreign economists were
systematized and generalized, which resulted in the establishment of five theoretical
approaches (operational, institutional, actional, ordinational, and legislative).

Since the study of such a complex concept as foreign exchange regulation only
from the point of view of some one approach does not reveal the entire internal
content, it was articulated its own definitions, on which foreign exchange regulation
(in the broad sense) is an element of the process of managing foreign exchange
relations, consisting in the implementation of previously planned and scientifically
grounded practical actions on the impact on foreign exchange relations. In the narrow
sense, foreign exchange regulation is a systemic and consistent activity of authorized
bodies to streamline currency relations, that is, to bring them into line with prescribed
norms and standards through the use of a set of tools and methods in order to achieve
pre-established reference points.

An overview of previous studies of foreign exchange regulation has shown the
existence of three approaches to its study: process, institutional and systemic. On the
basis of the last, the system of foreign exchange regulation was constructed and the
logic of its functioning was analyzed, its subsystems and individual elements were
characterized. In particular, the study of the problem of subjects of foreign exchange

regulation allowed us to conclude that their analysis was rational according to the
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levels of regulation, which resulted in the construction of a tetrahedral model. As
objects of foreign exchange regulation, it is proposed to allocate the exchange rate
and currency turnover (consisting of foreign exchange and currency transactions).

The role of banks in foreign exchange regulation is proposed to determine,
taking into account the proposed transfer of the mechanism of foreign exchange
regulation by the dissertation. The analysis shows that, while occupying, at the same
time, a key position in the foreign exchange market and as a part of such a
mechanism, banks can not be either independent entities or full-fledged objects of
foreign exchange regulation. This is confirmed by the fact that the effectiveness of
their own activities can not guarantee the effectiveness of the regulatory actions of
the central bank.

In the second section the evolutionary development of foreign exchange
regulation in Ukraine is considered; The practice of using the NBU's instruments of
foreign exchange regulation is described; An assessment of the impact of foreign
exchange regulation on the results of Ukrainian banks' activities was made.

On the basis of the periodization of the development of transformational
processes in the foreign exchange regulation of banking activity in Ukraine, five
stages of the evolution of foreign exchange regulation were identified, the existence
of which was substantiated by changes in the institutional, operational and legal
aspects of this process. Foreign exchange regulation tools consist of foreign exchange
restrictions, licenses and permissions, exchange rate regime, open market operations,
reserve requirements, discount rates, foreign exchange reserves, external debt, foreign
exchange transaction taxes and banking regulations. It is expedient to classify this
collection with the use of an author's three-dimensional scheme that distinguishes
between administrative and market (economic), general and special, as well as direct
and indirect influence tools.

The use of the NBU's potential for using these tools in practice has been
analyzed. It has been established that such an important and effective tool as a
mandatory reserve requirement is not actually used, which allows authorized banks to

resort to uncontrolled cashless issues, provoking excessive lending. A similar
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situation was observed with regard to NBU operations with securities in the open
market. Although their value is the possibility of operative refinancing of the state
budget deficit and the rapid receipt of foreign currency for external payments, the
central bank was too active in using this tool, which not only increased external and
internal government debts, but also narrowed the possibility of its long-term impact.

Growth of foreign liabilities of Ukraine in foreign currency was expected to
cause a fall in the hryvnia exchange rate relative to the main reserve currencies, but
the decisive factor was the refusal of the NBU to support the official exchange rate in
February 2014. Along with this, in the absence of norms, banks for hryvnia deposits
and lowering these standards for foreign currency deposits, banks have resorted to
fueling the real credit boom in Ukraine, effectively destroying its economy. However,
these actions hit first of all the banks themselves, evidence of which is the bankruptcy
of almost 70 of them in 2009 — 2016. The unprofitableness of the banking system
forced the NBU to resort to continuous refinancing, thus expanding the money supply
of the country without reinforcing real economic growth. All this only deepened the
crisis and worsened the position of the national currency.

The third section substantiates the scientific and methodological principles of
the transformation of foreign exchange regulation in Ukraine; improved
methodological approaches to conducting and assessing the effectiveness of NBU
currency interventions; the method of estimation of informal cash currency turnover
on the basis of multifactorial regression modeling is developed.

The transformation of foreign exchange regulation in Ukraine should take
place on the basis of the theoretically verified scientific support, in the absence of
which any liberalization of currency relations is palliative and only deepens the
contradictions in the currency market. Summarizing and analyzing the views of
economists on the essence of the notion of “transformation” allowed to define the
definition of the transformation of foreign exchange regulation at the tactical and
strategic levels, according to which tactical transformation is a process of continuous
acceptance and change of one of three forms (regulation, transaction,

communication) or simultaneous stay in two or all three of them. Strategic
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transformation should be considered as a process of dynamically updating the
components of foreign exchange regulation in order to develop a qualitatively new
system of links between regulator and regulated entities, which may be accompanied
by progressive or regressive changes in the regulatory model.

The application of the complex approach allowed to construct a system-process
model of the transformation of foreign exchange regulation on the basis of the theory
of bifurcation of dynamical systems taking into account the imperatives of system
and dialectic methods. The process of transformation of foreign exchange regulation
involves the sequential passage of four phases: fluctuation, conceptualization of
changes, bifurcation, and the phase of formation and establishment.

Proceeding from the fact that in Ukraine the transformational processes of
foreign exchange regulation are closely related to similar phenomena in monetary
regulation, the practice of using the NBU as a key tool for inflation targeting — the
discount rate is analyzed. It is proven that for at least Il quarter 2014 — | quarter 2016
biennium and NBU, banks, and their depositors sustained losses in their own lending
operations. The reason for this is the inappropriateness of the use of the NBU by the
monetary rule of Taylor to justify a level of discount rate, which becomes especially
noticeable in comparison with similar indicators of the Eastern European member
states that apply the same rule. A necessary step today is not the general
modernization of the equation proposed by Taylor, but only the development of its
individual case for the stagflation period of the economic cycle.

Particular attention was paid to the problems of the theoretical and
methodological nature of conducting and assessing the effectiveness of currency
interventions in Ukraine. The necessity of changing the criterion of their
effectiveness is substantiated by defining the shortcomings of existing approaches to
assessing the effectiveness of currency interventions. The “compensation” own
criterion, developed through the calculation of the coefficient of effectiveness of
interventions, was developed and proposed.

The high level of dollarization of the Ukrainian economy, which is beyond the

attention of the official regulatory bodies due to the inadequacy of the methodology
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for its valuation, is established. Analysis of empirical data revealed signs of outflow
of foreign currency from bank deposits to unofficial savings. The revealed results of
the analysis testify to the imperfection of the methods used today in Ukraine to assess
shadow foreign exchange operations.

With the aid of a data analysis software system using multi-factor regression
analysis, an econometric model was developed to predict the actual volumes of cash
foreign currency savings outside the banking system. Approbation of the model
allowed to identify and quantify the shadow turnover of foreign currency cash in
Ukraine, which has steadily increased, and until 2014 practically replaced legal
transactions in the foreign exchange market.

Accordingly, the gradual and inevitable displacement of the national currency
into a foreign currency from the monetary circulation of Ukraine was established,
which poses a significant threat to both the currency security of the state and
macroeconomic stability and planned economic growth. Thus, the expediency of
legalizing informal turnover, which is an indispensable step in the transformation of
foreign exchange regulation, is justified, and can be realized through the application
of the best world experience.

According to the results of the dissertation research, a set of scientific and
practical recommendations was formulated, which was applied in the activity of JSC
Raiffeisen Bank Aval (certificate Ne 02-16/1976 on 10.10.2016), National Bank of
Ukraine (certificate Ne 17-0002/11266 on 19.04.2017), PJSC “Marfin Bank”
(certificate Ne 28-017/423 on 29.06.2017), PJSC CB “PIVDENNYI” (certificate
Ne 19/2376/1 on 24.10.2017) and implemented in the educational process of Odessa
National Economic University in the teaching of disciplines “Money and Credit”,
“International Standards of Banking Management”, “Central Bank Operations”,
“NBU and Monetary Regulation” (certificate Ne 01-17/1345 on 3.11.2017).

Key words: bank, currency, currency interventions, foreign exchange market,

monetary policy, regulation, transformation.
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BCTYII

AKTyaJbHiCTb  TeMH  JocCHi:keHHsl.  Tpancopmarliss  BaJrOTHOTO
peryioBaHHs OaHKIBCHKOT JISUIBHOCTI B YKpaiHi Big0yBasiacsi BIPOIOBX YCI€l
HOBITHBOI1 1CTOpIi HAIIOT KpaiHU — 3 MOMEHTY MPOTOJIOLIEHHS He3alexHoCTi B 1991 p.
1 10 TemepimHbOro dacy. Lle MOSICHIOEThCS HU3KOI BHYTPIMIHIX 1 30BHIIIHIX
YUHHUKIB: HAaWBaroMiliuMu 3 MEPIIUX € BIJICYTHICTh JOBMOCTPOKOBHUX (IIPHHAWMHI,
Ha 10-15 pokiB) Opi€HTUPIB YNpPaBIIHHA 3arajJbHOEKOHOMIYHOIO, MOHETapHOK Ta
BAJIIOTHOIO c(pepaMu, HEIMOCHIIOBHICTh 1 (pakTUYHA OE3CUCTEMHICTh y MEXaHI3Max,
IHCTPYMEHTaxX 1 METOJaX PpEryJloBaHHS E€KOHOMIKM, HapeuITi, TPUBAJIMNA MOIIYyK
pIBHOBaru B COILIAJbHO-TIOJITUYHOMY JKHUTTI JepkKaBu. J[O0 30BHINIHIX YHHHHKIB
HajeXaThb, IEpPII 3a BCe, IIMPOKOMACIITAOHI IHTErpaliiHi Ta TJIoOami3aIiiHi
IpOLECH, OCTOPOHb SKHUX TPUBAIMA dYac JMIIanacs YKpaiHa, CTpiMKa 3MiHa
KOH IOHKTYpPH Ha CBITOBHX PUHKaX PeCcypciB, poOOUOi CHJIM Ta KamiTaly, HaJIIBUIKI
TEMIIU HAYKOBO-TE€XHIYHOTO TMIOCTYMy, $KI Ba)XXKO HACTiAyBaTH KpaiHaMm 13
TPAH3UTUBHOIO 200 C1a00PO3BUHYTOI0 €KOHOMIKOIO.

HacnigkoM MOCTIHHUX TMEpPEeTBOPEHb IHCTUTYIIIWHOTO, (DYHKIIIOHAIBHOTO Ta
TEXHIYHOTO TIOPAJZIKY, 30KpeMa, B YIPaBIiHHI BAIIOTHUMHU BIJHOCHUHAMH B JIEpKaBi,
CTaB PO3BUTOK 1 MOIMIMPEHHS BKpail HETaTMBHMX SIBUIL Ha PUHKAX TPOIIEH, KammiTamy,
BaJIFOTH — 30KpeMa, JeBajibBallli IpUBHI, BUCOKOI BOJIATHIIBHOCTI ii OOMIHHOTO KYpCY,
nepeBakaHHs CyO’€KTUBHUX YHHHHKIB KYpPCOYTBOPEHHsSI HaJ 00’ €KTMBHHMH,
HaJMipHa «TIHI3Allis» BAJIIOTHUX ONEpalliil HaceleHHs Ta MiANPUEMCTB. Binarak,
JOCTIKEHHST TpaHCc()OpMaliifHUX MPOIECiB Yy BaJIIOTHOMY pEryJIlOBaHHI Hapasl €
BKpail aKTyaJlbHUM — SIK 3 OTJISIly Ha HOBY XBWJIFO €KOHOMIYHOI KpU3HU B YKpaiHi (1110,
came 1o co0i, BUMarae MoJIepHi3ailii CUCTEMHU YIPaBIIHHS TPOMIOBO-KPEIUTHOIO Ta
BaJIIOTHOIO chepaMy EKOHOMIKH), TaK 1 BpaXOBYIOUH €BPOIHTETPALlIMHUN MIJISAX, STKAN
OyJs0 006paHo 3a pe3ysnbTaToM OypemHux nojaii 2014 p. YV 3B’s3Ky 3 MM, HaraJbHUM

€ BI/IpiHICHHﬂ BAXXJIMBOI'O HAYKOBO-TIPAKTUYHOI'O 3aBAAHHS — PO3BHUTOK HAYKOBO-
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METOAMYHUX 3acaq 1 OOIPYHTYBaHHS TMPAKTUYHUX PEKOMEHAAIINH  II0J0
TpaHchopMarlii BaTIOTHOTO PETyJIIOBaHHS 0aHKIBCHKOI MisIIBHOCTI B YKpaiHi.

JIOC/DKEHHIO CYTHOCTI, KJIIOYOBHUX O3HAK 1 OCOOJMBOCTEH MPaKTUIHOI
peaizallii BaJIOTHOTO PETYIIOBAHHSI, BAJTIOTHOI MOMITHKA Ta BATIOTHOTO KOHTPOJIIO
NpUCBAYYBaJia CBOI Mpalll Iia Iulesiia YKpaiHChKUX EKOHOMICTIB, Cepel SKHX
S1. B. beniacebka, O. I. bepecnaBchka, C. 4. bopunenp, O. B. bopuikesuy,
A. C. I'albuMHCBHKHH, O. B. /I3100110K, ®. O. Kypaska, B. B. Koainenko,
O. M. Kononizes, C. O. Kopabnin, JI. B. Ky3nenona, b. 0. Jlanuyk, B. I. Mimenko,
A.M. Mopo3, JI. M. Pa6inina, M. L. CaBnyk, b.b.Cac, B. M. lllenyasko,
T. C. Hlemer 1 Oarato iHmmMX. He MeHIIy LIHHICTH SIBISIOTH TAKOX 1 CTY[All HU3KU
1HO3eMHUX HaykoBIliB, cepen skux C. Amekcanmep, P.I'pexem, M. Eitnepen,
X. Kananec-Kpinenko, I'. Kaccens, Jx. M. Keitnc, II. Kenen, Jx. Kipunep,
JI. M. Kpacasina, B. M. Kpameninnikos, I1. Kpyrman, O. . JlaBpymun, P. Jlaiions,
P. Mannen, Jx. Mapren, II. Meticon, P.Mis, JI. pon Mizec, C. P. Moicees,
A.T'. Harosiuun, M. Ponansa, /. Teinop, dx. TinGepren, P. Tpuddin, I. dimep,
JIx. ®neminr, [Ix. ®penkens, M. @pinman, X. XanbTyHEH Ta 1HIII.

[Ipobnemamu TpaHcopmaillii €KOHOMIYHUX CHUCTEM (10 SKMX HAJICKUTH 1
BAJIIOTHE PEryJIIOBaHHS) 3aiMaiucsl Taki 3HAH1 BITUYM3HSIHI Ta 3aKOPJOHHI HAYKOBII],
K B. /I. ba3uneBuu, JI. banbueposuy, O. BiupsimMcoH, C. Bitnep,
A. C.Tanpunncekuii, B. M. T'eeup, I'. B. I'opnanos, P.I'pinbepr, M. I'. Jlensrin,
E. Il. AynaeB, JI. JI. )KnanoBa, M. L. 3BepsikoB,  B. JI. [nozemiie, P. Koys,
C. Ky3neup, /. C.JIsBoB, B.I. Maescbknuii, C.B. Mouepnuii, P. Henbcos,
A. K. Tlokputan, JIx. Crirmin, FO. f. OnsceBuy, 1. €. Copokin, 5. TinOeprewn,
E. Todbdnep, ®. pon Xaek, 10. K. laifropoicbKui, H. M. lllenyapko,
1. IIymnerep, FO. B. SIkosep.

YTiM, He 3BaaluM Ha HagBHMM MacMB  HAyKOBO-TEOPETHUYHUX,
METO/IOJIOTIYHUX 1 MPaKTUYHUX HaMpalfoBaHb, HEJIOCTATHHO TPHUCKITUIMBY yBary
HAayKOBOIO CIUJIBHOTOIO OYJI0 30CEpeKeHO Ha TmpoljieMax 1HCTUTYIIHHOTO Ta
CTPYKTYPHOTO TIEPETBOPEHHSI BaJIOTHOTO PETYIIOBAHHS B YMOBaX IHTErpalliifHUX 1

riio0aizaifHuX MPOIECiB Mij BILIMBOM TJIMOOKOI KpU3H Y OaHKIBCHKIM cHUCTEMI Ta
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3araybHIi eKOHOMIUHIN penecii. Llel HampsM 03HAUYE€HO HE JIUIIE TEOPETUUYHOIO, alle
1 IPaKTUYHOIO IIHHICTIO, BUXO/4YH 3 Yyoro Oyna copmyaboBaHa TeMa Ta BU3HAYECHI
MeTa ¥ 3aBJIaHHs TUCEePTAIHHOTO JOCIIHKEHHS.

3B'A30k po6OTM 3 HAYKOBHUMH MporpaMaMu, IJIaHAMH, TeMaMHM.
HuceprariitHe JOCIIPKEHHs] BUKOHAHE BIJIMOBIIHO 10 TUIaHIB HAaYKOBO-IOCIIIIHOI
pobotu kadenpu OaHKIBCbKOT crnpaBu OEeChbKOTO HAI[IOHAIBHOTO EKOHOMIYHOTO
yHIBEpCHUTETY. 30Kpema, B Mexax TemMu «Ponp OaHKIB y 3a0e3meueHHi CTajoro
pPO3BUTKY (DIHAHCOBOIO PHUHKY Ta PEATbHOIO CEKTOPY EKOHOMIKH YKpaiHn»
(JIP Ne 0114U000276, 2014-2016 pp.) oOrpyHTOBAaHO OCOOJMBY pPOJb OaHKIB Y
BUHHMKHEHHI Ta MOIIMPEHHI B YKpaiHl KPEAUTHOI €KCHAaHCIi B 1HO3EMHIN BajoOTI
yepe3 HEIOCKOHAJICTh MPAaKTUKU BAIIOTHOTO pPErylIOBaHHA. Y MeXax TeMHU
«PO3BHUTOK TEOPETHKO-METOIOJIOTIYHUX TOJIOXKEHb CUCTEMH PH3UK-MEHEIKMEHTY B
oankax» (P Ne 0117U002955, 2017-2021 pp.) 3amnpomoHOBaHO MIAXOAU 1O
apXITEKTOHIKHU Ta Cy0’€KTHOTO CKJIay BaJIOTHOTO PETyIIOBAaHHS.

Merta i 3aBaanHs aociaimxkeHHs. /lucepraliiifHe JOCHTIPKEHHS Ma€ Ha METI
PO3BUTOK TEOPETUYHUX 3acaj, yJOCKOHAJICHHS METOJWYHUX MITXOJIB 1 PO3POOKY
NPaKTUYHUX PEKOMEHJAIl I[M0A0 TpaHcopMalii BaIOTHOIO PETyJIOBaHHA B
VYkpaini. BianoBigHo 10 nMocTaBiaeHOi MeTH OyJid BU3HAYEH1 HACTYIIHI 3A80AHHS.

— BU3HAYUTHU CYTHICTh BAJIOTHOTO PETYJIOBAHHS Ta MOTO MICIE B YIPaBIiHHI
BaJIOTHUMH BiTHOCUHAMH,

— HaJaTH XapaKTepUCTHKy TeHe3l Ta €BOJIOLii JOKTPUHU BaJTIOTHOTO
PETYIIOBaHHS B CBITJII MariCTpaJbHUX €KOHOMIYHHUX TEOPId Ta iX MPEJCTaBHUKIB;

— BU3HAYUTU poJib OaHKIB y BaJOTHOMY pEryJiOBaHHI 3 TO3UIIHN
(G YHKIIIOHATBLHOTO MIIXOAY;

— JOCHIAUTH 1CTOPII0 CTAHOBJEHHS Ta PO3BUTKY BAIIOTHOIO PEryJIIOBaHHS
0aHKIBCHKOI JiSILHOCTI B YKpaiHi;

— MpoaHali3yBaTU CKJIaJ 1 METOJU BUKOPHCTAHHS IHCTPYMEHTIB BaJIIOTHOTO
peryJiroBaHHS Ta MPaKTUKY 1X 3acTocyBaHHs HallioHanbHUM 6aHKOM YKpaiHu;

— OL[IHUTH BIUTUB BaJIOTHOTO PETYNIOBAHHS HA PE3yJbTaTH MISJIBHOCTI OaHKIB

VYkpainu B yMoBax Woro Tpancgopmariii;
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— BJIOCKOHAJIUTH METOJOJOTIYHI MIAXOAN M0 MPAKTUIHOTO BUKOPUCTAHHS Ta
BHUMIPIOBaHHA €()EKTUBHOCTI KJIIOYOBUX IHCTPYMEHTIB BAJIIOTHOTO PETYJIIOBAHHS;

— pO3pOOUTH HAYKOBO-METOJIMYHI IMIJAXOAU JO OIIIHKH TOTIBKOBHX BaJFOTHUX
3a011a/)KeHb 11032 0aHKaMH Ta TIHBOBOT'O FOTIBKOBOT'O BaJIFOTHOT'O 000POTY.

06 ’ekmom docnidxncenHss € mporec TpancopMmallii BAFOTHOTO PETYITIOBAHHS
0aHKIBCBHKOI IISUIBHOCTI.

Ilpeomemom oOocniddcenns € TEOPETHUYHI 3acaad, METOJWYHI MIJAXOAW Ta
OPUKIATHI acleKTH TpaHchopmalii BaJdlOTHOTO PETyJIIOBaHHA  OaHKIBCHKOI
JISTIBHOCTI B YKpaiHi.

MeTtoau mociigzkeHHs. Y TpoIeci JUCEPTALINHOTO MOCTIHKEHHS IIMPOKE
BUKOPUCTAHHSA 3HAWIIM HACTyNHI 3araJlbHOHAyKOBI Ta CIHEUIaJIbHI METOJH:
y3arajJibHeHHsl Ta CUCTEMAaTH3allisi — MPU BUBYCHHI MOTJISAIIB YUYCHUX HA CYTHICTb,
npeaMeT, cy0’ekTu Ta 00’ €KTH, (OpMHU, BUAN, IHCTPYMEHTH Ta METOAU BAJIIOTHOIO
peryiioBaHHs; HaykoBa aOcCTpakiiisi, 1HAYKIS, ASAYKI[s, aHali3 1 CHHTE3 — IpHU
BU3HAYEHHI CYTHOCTI JOCIHIKYBaHUX KaTeropiil (BaJIIOTHUX BIJHOCHH, BAJIFOTHOTO
PEryJIIOBaHHS, TMOJITUKA Ta KOHTPOII, TpaHchopmamii TOII0); ICTOPUYHHMM 1
TeHeTHYHUI — T 4Yac aHaji3y TIeHEe3U, €BOJIOIII Ta CTAaHOBJICHHS JOKTPUHU
BAJIFOTHOTO PEryJIIOBaHHs Ta Moro peamizaiii B YKpaiHi; CUCTEMHUM MiAXia — JJIs
noOyZI0BM Ta aHalli3y CHUCTEMHU BAJIOTHOTO PETYJIOBaHHS Ta HOTO apXITEKTOHIKH;
GyHKIIOHATBPHUN MIAXIT — Yy Tpolect JOCHIKEHHS pojl OaHKIiB y BaJIIOTHOMY
pETYIIOBaHHI; CTAaTUCTHUYHOTO TIOPIBHSHHS, IMOKAa3HUKH JHWHAMIKH Ta CTPYKTYpH,
KOe(DIIEHTHUN 1 KOpEeNSAIIWHUN aHam3 — y aHAIITHUYHUX MPOIEAypax OIlHKH
MPaKTUKKU peaiizalii 3aX0/iB BaJIOTHOTO PErylloBaHHA B YKpaiHi; OidyprauiiHuii
aHajl3 JUHAMIYHUX CUCTEM Y TMOEIHAHHI 3 MPUHIMIAMU CHCTEMHO-TIPOIIECHOTO Ta
T1aJEKTUIHOTO METOMAIB — JIJIsi MOOYIOBU Ta XapaKTEPUCTUKU MOJENI TpaHchopMmallii
BaJIFOTHOT'O PEryJIIOBaHHS; EKOHOMIKO-MAaTeMAaTUYHOTO MOJICIIIOBAHHS Ta Bepudikarii
— MpHU MOOY0BI Ta JOCTIKEHHI KPUTEPit0 €PEKTUBHOCTI BATIOTHUX 1HTEPBEHIIHN 1
MOJIeJl OLIHKM HEOQIIHHOTO BaJIOTHOTO TOTIBKOBOTO OOOpOTY; TaOMUYHMNA 1

rpadiyHUl — AJ1s1 HAOUHOTO MPEJICTABICHHS PE3YIbTaTIB T0CIIIKEHHS.
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Inghopmayitinoro 6azoro 0ocnioxcenns ciayeysanyu MOHOTpadiuHI TOCITIKSHHS
Ta MmyOJiKamii B CHEIiali30BAHUX BHJIAHHAX, YMHHI HOPMATHUBHO-TIPABOBl AaKTH
VYkpainu Ta €BporneicbKoro coro3y (Ta ix nmonepeaHi peAaxiii B iCTOpUYHINA YacTHHI
aHalizy), a TaKOX JpKepesia CTaTUCTUYHOI 1H(opMalii: 3BITH Ta aHAMITU4YHI (HopMu
HamionansHoro Oanky VYkpainu, JlepxkaBHOT Ciy)kOM CTaTUCTUKH YKpaiHH,
Acorariii ykpaiHCbKuX OaHKiB, myOjiyHa (iHaHCOBa 3BITHICTh OaHKIB, OQiIliiHI
06asm pmanux CsiToBOro ©6aHky, MixHapoaHOTrO BalOTHOTO (QoHay, baHky
MDKHApOJIHUX PO3paxyHKiB, €BpPONEHCHKOTr0 MEHTPATBLHOTO OaHKYy Ta LEHTpPaIbHUX
0ankiB JlaTgii, JIuteu, [lonbmii, Pocii, Yropmunu ta Yexii.

HaykoBa HOBU3HA oJep:KaHMX pe3yJbTaTiB MOJSTa€ B PO3BUTKY HAyKOBO-
METOJAMYHUX 3acad 1 OOIPYHTYBaHHI TPAKTUYHUX PEKOMEHIAIlM 1100
TpaHchopMallii BaIIOTHOTO PETyIIOBaHHA 0aHKIBCHKOI JISJILHOCTI B Y KpaiHi.

Haii6inbm BaroMuMu pe3yjbTaTaMU JOCTIIKEHHS, 110 XapaKTepU3ylTh
HOT0 HayKOBY HOBU3HY, PO3KPHMBAIOTH 3MICT JUCEPTAIlli 1 BUHOCATbCA Ha 3aXHUCT, €
TaKi:

enepuie:

— 3aMpPOTNIOHOBAHO CHCTEMHO-TIPOIIECHY MOJIeih TpaHchopmallii BaIIOTHOTO
PEryJIIOBaHHS Ha 3acajaXx CUCTEMHOTO MiJIXO1y, NPUHIMUIIB AIAJIEKTUKUA Ta TEOopii
Oidypkaiii TMHAMIYHUX CHCTEM, SKa JO03BOJISE BU3HAYUTH CTYIIHb PalliOHAJIBHOCTI
MPOLIECIB MEPETBOPEHHS y BAIOTHOMY pEryjloBaHHI B YKpaiHi. BiamoBigHo 10
pO3p00JICHOT0 BU3HAYEHHS, TpaHcopmalliss BaJIIOTHOTO PETYJIIOBAaHHS IOBHUHHA
BIIOyBaTUCST Ha CTPATEriyHOMY Ta TaKTUYHOMY piBHsIX. CTpareriyHuii piBEeHb
nependadae AMHAMIYHE OHOBJICHHSI CKJIAIOBHMX BaJIOTHOTO PETYJIIOBAaHHS 3 METOIO
po30yI0BH SIKICHO HOBOI CHCTEMH 3B’SI3KIB MIDK PETYJISATOPOM 1 peryibOBaHUMU
cy0’€KTaMU; TAKTUYHUM — HETlepepBHE NPUUHSATTS Ta 3MIHY OJIHIEI 3 TPbOX (OpM —
periaMeHTallisl, TpaH3aKIlis, KOMyHiKallis — ado * 0JJHOYACHOTO nepeOyBaHHS B JIBOX
ab0 BCIX TPbOX 3 HHUX, IO CYTTEBO MOJIMIIUTH BU3HAYCHHS HEMOJIKIB B 3aX0/ax

MOJIEpHI3allli BAJIFOTHOTO PETYJIIOBAHHS B YKpaiHi;
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VOOCKOHANEHO!

— BU3HQUCHHS TIOHATTS «BaJIOTHE PETYIIOBaHHSI», 110, Ha MPOTUBAry
ICHYIOUMM, YPaxOBY€ IIUPOKUHM 1 By3bKHI MOTJIS/IM HA MOr0 CYTHICHE COPUMHSTTS —
SK €JIEMEHT MPOIECY YNPABIIHHS BAIIOTHUMH BIIHOCHHAMU IIPU peaitizallli HayKoBO
OOIPYHTOBAHMX 3aIUIAHOBAHUX MPAKTUYHUX i (Y MIMPOKOMY pPO3YyMiHHI), Ta SIK
CUCTEMHA Ta MOCHIJOBHA MISJIBHICTh YIMOBHOBa)KEHUX OPTraHIB 3 YIOPSAKYBaHHS
BaJIOTHUX BIJIHOCHH: MPUBEJCHHS 1X Y BIAMOBIIHICTh J0 3aJJaHUX HOPM 1 CTaHJapTIB,
4yepe3 3aCTOCYBaHHs KOMILIEKCY IHCTPYMEHTIB 1 METOIIB (Y BY3bKOMY PO3YMiHHI);

— METOJUYHUI MiAX1] 0 BU3HAYEHHS POJii OaHKIB Y BaJIOTHOMY PETYJIIOBaHHI,
0, Ha BIJMIHY BIJl ICHYIOUMX, BCTAHOBJIIOE iX MICIIE B 3alPOIIOHOBAHOMY
TPAHCMICIHHOMY MEXaHI13Mi B SKOCTI KJIIFOUYOBUX IE€pe/IaBayiB IMITYJIbCIB BAIFOTHOTO
peryiioBaHHS 3a BCiMa KaHajlaMd, a caMe TMpPOIEHTHUM, CHUTHAJbHUM,
MIKPOCTPYKTYPHUM, THCTUTYLIIITHUM 1 KPEAUTHUM;

— ki1acudikallio 1HCTPYMEHTIB BAJIIOTHOTO PETYyJIOBaHHS, sIKa, B MOPIBHIHHI 3
paHiie po3poOJIeHMMHU, 3aCHOBaHA Ha TPUBUMIPHOMY PpO3MOJLII 3a O3HAKAMM:
XapakTepy BIUIMBY 1HCTPYMEHTIB Ha OO0'€KTH peryjioBaHHS, CHocoly ix
3aCTOCYBaHHS, MPUHAICKHICTIO I1HCTPYMEHTAa [0 IHIIMX BHJIIB PETyJIIOBaHHS
CKOHOMIKH;

— HAyKOBO-METOOJIOTIYHUN MIiAX1J J0 OIIHIOBaHHS €()EKTUBHOCTI BAIFOTHUX
IHTEpBEHIIIA IEHTPaJbHOTO OaHKy, SKUH, Ha BIAMIHY BIJ YK€ ICHYIOYHX,
peai3yeTbCsl 3aBISKH KPUTEPII0 «KOMIICHCAIlis», IO Iepeadadae OOYMCIICHHS
koedimieHTy edektuBHOCTI iHTepBeHIid (Kig). ExoHOMIWHMI 3MICT 1OTO
KOe(DIIIEHTY TOJIATAE B TOMY, IO BiH BCTAHOBIIIOE MPSIMY 3aJICKHICTh €(PEKTUBHOCTI
BAJIFOTHUX IHTEPBEHIIIN BiJl 3MiH BOJATUIBLHOCTI BaJIOTHOTO KYpCY, Ta 3BOPOTHIO —
BiJl 00CSITIB IHTEPBEHII1H, SIKI CIPUYMHIIIA 111 3MI1HU;

— HayKOBO-METOJMYHUNA  MIAXIJ JO OIIHIOBaHHS OOCATIB  TIHBOBOTO
TOTIBKOBOTO BAaJIOTHOI'O OOOPOTY, IO, HA BIAMIHY BiJ ICHYHOUYHUX, 3aCHOBAaHWUW Ha
MOJIETIOBaHH1 FOTIBKOBUX BAJIFOTHUX 3a0IIAJKEHb 1M03a 0aHKaMHU 13 3aCTOCYBaHHSIM
amapary 0OararoakTOpHOTO  perpeciiiHoro aHamizy. B gKOCTI  3MIHHHX

3aIlIPpOIIOHOBAHO BHUKOPUCTOBYBATU IIOKA3HHUKH O6C}IFy ,Z[CHO?)I/ITiB HACCJICHHA Yy
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HAI[IOHAJBHIN BaJIOTi, OOCATY JEMO3UTIB HACENEHHS B 1HO3EMHIM BasiOTi, 0OCST
nepeKasy KOIITiB 13-3a KOPJAOHY Ta PO3Mip TPOIIOBUX JOXO/IiB HACEIICHHS;

HAOY10 NOOAILULO20 PO3BUMNK)!

— HayKOBO-TEOPETUYHE PO3MEKYBAHHS KAaTETOpId «BaJIOTHE PEryITIOBAaHHS»,
«BAJIIOTHA TIOJITUKA» Ta «BAIIOTHUNA KOHTPOJIbY» 3aBISKH BUOKPEMJICHHS CIIIBHHX 1
BIJIMIHHMX PHUC, IO JJO03BOJUJIO CQHOPMYJIOBATA BIIACHI BU3HAYEHHS BAJTIOTHOI
MOJIITUKA Ta BAJTIOTHOTO KOHTPOJIIO ISl TOTJIMOJIEHHS PO3YMIHHS BHYTPIIIHIX
ACTIEKTIB CYTHOCTI ITUX TOHSTH;

— mepioAu3allis BaJIOTHOTO peryioBaHHs B YkpaiHi 3 1991 mo 2016 p. Ha
OCHOBI BHUKOPHUCTaHHSI €BOJIIOIIMHOIO MIJXO1y Ta aHaI3y KUIBKICHUX 1 SIKICHHX
MOKA3HUKIB PO3BUTKY BAIOTHUX BIJHOCHH, a TaKOX IEPETBOPEHb y MPABOBOMY
3a0€3MeUYCHH] PEeryJIsTUBHHUX Jif, [0 MOXXe OYyTH BHKOPHUCTAaHO B TIpolecl
MOJICTIIOBaHHSI Ta TMPOTHO3YBAaHHA OKPEMHX TIIOKAa3HHKIB PO3BHTKY BaJTIOTHHX
BIJIHOCHUH Y KpaiHi;

— TEOPETUKO-METOJIMYHE  OOIPYHTYBaHHA  poJii  OOJIIKOBOI  CTaBKH
[EHTPAJbHOTO OaHKy SIK KIIOYOBOTO I1HCTPYMEHTY BAJIOTHOTO PETYJIOBaHHS 3a
JIOTIOMOTOI0 ~ eKCIUTIKalli MOHEeTapHOro mnpaswia Teisnopa, 00 JT03BOJMIIO
BCTAHOBUTU TICHUHM 3B 30K MK 1i pIBHEM Ta TMOKAa3HMKAMU PO3BUTKY BATIOTHUX
BIJTHOCHH.

IIpakTnyHe 3HAYeHHA oJep:KaHMX pe3yabTatiB. HaykoBo-TeopeTHuHi
MOJIOKEHHST Ta peKOMeHAallli, M0 CTajdu pe3yJbTaTaMu JOCHIPKCHHS, MaloTh
METOJAMYHUNA MOTEHUIaN JUIsl palfioHami3amii TpaHchopMaliiiHuX NpPOLECIB Y
BaJIOTHOMY PETyJIOBaHHI Ha HAI[lOHAJFHOMY PIBHI Ta ajamnTaiii 10 MOB’S3aHUX 3
IIMM 3MIH Ha pIBHI OKpEMHUX OAHKIB.

OCHOBHI pe3yNbTaTH Ta BUCHOBKH JUCEPTAIIAHOT POOOTH OYyI0 BUKOPHCTAHO
AT «Paiiddaiizen bank ABanb» 3 METOI OOTPYHTYBAHHS YHPABIIHCHKUX PIIICHb
II0JI0 YIPABIIHHS BAIIOTHUM PU3MKOM 1 OMEpaliii Ha BaJIOTHOMY PUHKY (IOBIIKA
Ne 02-16/1976 Bim 10.10.2016 p.), Harmionanbaum OaHkoM YKpaiHu uis
BJIOCKOHAJICHHS] aHAJITUYHOrO 3a0€3MEeUeHHs OIIHKA €(EeKTHUBHOCTI BUKOPUCTAHHS

BAJTIOTHUX  iHTepBeHmiM (momimka Ne 17-0002/11266 Bimg 19.04.2017 p.),



27
[TAT «Mapdin bank» s BIOCKOHANEHHS CHUCTEMH aHANI3y Ta MPOTHO3YBaHHS
CTaHy BalllOTHOTO pHWHKY (moBimka  Ne 28-017/423  Bim 29.06.2017  p.),
ITAT Kb «HIBI[EHHHPI» JUIA BIOCKOHAJIECHHSA aHAJITUYHOIO Ta METONOJIOTIYHOTO
3a0e3MeYeHHs] TPUNHATTS YNPaBIIHCHKUX pIIIEHb IIOAO0 MAISUIBHOCTI OaHKy Ha
BAIOTHOMY pUHKY (moBigka Ne 19/2376/1 Bix 24.10.2017 p.).

Opep>kaHi pe3yJbTaTh JOCTIIPKEHHS BUKOPUCTOBYIOTHCS B HaBYAIbHOMY
nporeci OAechbKOT0 HAIlOHATBHOTO €KOHOMIYHOTO YHIBEPCUTETY MpPU BUKJIAJaHHI
nucuurunie «[pori ta kpeaut», « MiKHApOIHI CTaHAApTH YIpaBiHHSI O0aHKIBCHKOIO
IisIpHICTIO», «Omepauli neHTpanbHoro 0Oanky», «HBY Ta rpomoBo-kpeauTHe
perymoBaHHs» (moBigka Ne 01-17/1345 Bix 03.11.2017 p.).

Ocobuctuii BHecok 3100yBaua. JlucepramiiiHa poOoTta € 3aBeplHICHUM
HayKOBUM AociipkeHHsM. ChopMyapoBaHI Ta OOIPYHTOBaHI y JAMcCepTalli HayKOBI
MIOJIO’KEHHS, MIIXO01, BUCHOBKU Ta pEKOMEHJAIIIl 0/iepKaHl aBTOPOM CaMOCTIHHO 3a
pe3yJibTaTaMu KOMILJIEKCHOTO JOCIIKEHHSI mpoOiemMu TpaHchopmallii BaJtOTHOTO
perytoBaHHS.

Anpobania  pe3yabTaTiB aucepraunii. OCHOBHI  HAYKOBO-TEOPETUYHI
MOJIOKEHHS Ta OTPUMAaH1 MPaKTUYHI pe3yJIbTaTh JOCIIKEHHS OyJ0 anpoOOBaHO HA
MDKHApOJIHUX 1 BCEYKPATHCHKUX KOH(EpeHIisx, a came: X MiKHapoaHIi HAyKOBO-
npakTuyHii KoHbepeHii «Dynamika naukowych badan — 2014» (m. Ilepemuriis,
[Tonbma, 2014), XI MixHapoaHiii HayKoBO-NpakTHuHIi KoHpepenuii «Modern
European Science — 2015» (m. Illeddinag, Benuka bpuranis, 2015), V
BceykpaiHCcbKkiid  HayKOBO-TIPAKTHUHIA KOH(EpeHlli CTYyJIEHTIB, acHipaHTiB Ta
Mosiogux BueHUX «lIpobnemu 3abe3neyeHHs €PEKTUBHOTO (PYHKI[IOHYBAHHS Ta
CTaOUIBHOTO PO3BUTKY OaHKIBCHKOI cuctemMu Ykpainu» (M. Kuis, 2015),
MixHapoH1ii HayKOBO-NIPpaKTUUHIA KOH(pepeHlli «EKOHOMIKa B Cy4yaCHUX yMOBax:
CTaH, MpOOJIEeMH Ta TOIIYK NULIXiB iX momonanasy (M. JIeBiB, 2015), MixuapoaHin
HAyKOBO-TIpakTU4YHIM  koHpepeHmii  «CrtaH, mpobieMun Ta  MEPCHEKTHUBH
BJIOCKOHAJICHHSI E€KOHOMIKM YKpainuw» (M. Yxkropoa, 2015), BceykpaiHchkiii
HaykoBili [HTepHeT-KOH(DepeHIi «EdexkTuBHICTH (PyHKIIIOHYBaHHS OaHKIBCHKOI

CUCTeMH YKpaiHM B yMOBax HecTaOUIbHOCTI (DiHAHCOBUX PHUHKIBY» (M. TepHOMinb,
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2016), MixxnapoHii HaykoBO-TIpakTHuHIN KoH(pepeHii «Modern Transformation of
Economics and Management in the Era of Globalization» (M. Knaiinena, Jlutsa,
2016), MixxHapoaHiii HayKOBO-IIPaKTUYHIN KoHpepeHIlii « TeopeTnyHa Ta nmpakTuIHa
KOHIIENTyami3amisi pO3BUTKY (PIHAHCOBO-KPEIUTHUX MEXaHI3MIB B yMOBaX HOBOI
COITlaJIbHO-€KOHOMIUHOI peanbHOCT» (M. Ipminb, 2016), MixHapoaHIi HayKOBO-
npakTU4HiN KoH(pepeHli «Pa3BuTHE COUATBEHO-IPKOHOMHUUECKUX CUCTEM B YCIOBHSIX
I00ANbHONW KOHKYpEeHTHOU cpenbl» (M. KummnuiB, Mongosa, 2016), MixxaapoaHiii
HayKOBO-TIpakTU4HIA KoHpepeHiii «Innovative Economy: processes, strategies,
technologies» (M. Kenniie, [Tonbma, 2017).

Iyoaikanii. Haiibinbm Baromi MOJOXEHHS IUCEPTALIHOTO AOCIIIKEHHS
BUCBITJICHO y 25 HAYKOBUX MpaIsixX 3araibHUM o0csiroM 9,595 1.a., 3 IKUX: 2 po3iUIH B
KOJIEKTUBHUX MOHOTpadisx (3 sikux 1 — 3apyOixkHa), 8 cTtaTeil y HayKOBUX (PaxoBUX
BUJIAHHAX, 2 CTAaTTI B 3apyODLKHMX HAyKOBUX BHUJAHHSAX, 3 CTAaTTI B HAYKOBHUX
BUJIAHHSAX, BHECEHUX J0 MDKHApOJAHUX HaykKoMmeTpuuHux 0a3, 10 Te3 momomijieit 3a
pe3yibTaTaMM y4yacTi B MDKHAPOJHHMX 1 BCEYKPAIHCBKMX HAYKOBO-TIPAKTHYHUX
KOH(DepeHIisx.

Crpykrypa Ta o0caAr aucepramii. /ucepraiiiiHa poOoTa cKiIagaeTbCcs 31
BCTYIly, TPbOX PO3JUIB, BHUCHOBKIB, CIIMCKY BHKOPHUCTAHHUX JDKEPEN, IOJATKIB.
3aranpHuil 00csT pobot — 253 cropiHku. Martepianm aucepranii MIicTATh 29
tabnunb, 43 pucynkw, 38 ¢opmyn, a Takok 10 momatkiB po3mimieHux Ha 19
ctopinkax. CHUCOK BHKOPHCTAaHMX JDKEpesa BKIouae 27/ HaliMEHYBaHb,

po3TamoBaHi Ha 28 cTOpiHKaX.
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BUCHOBKH

HucepraiiiiiHa po6oTa IpUCBsiY€HA TEOPETUKO-METOAMYHOMY JOCITIIKEHHIO Ta
OOTPYHTYBaHHIO BaKJIMBOTO HAYKOBOTO 3aBIaHHS — TpaHCPOpMaIlii BaTOTHOTO
peryitoBaHHsi OaHKIBCHKOI AISUIBHOCTI B YKpaini. OTpumaHi pe3ynbTaTH poOOTH
JI03BOJISIIOTh 3pOOMTH HACTYMHI BUCHOBKM KOHIENTYaJIbHOTO, METOJWYHOTO Ta
HAyKOBO-MIPAKTUYHOIO XapaKTepy.

1. BamioTHe peryiioBaHHS € BaXJIMBUM KOMIIOHEHTOM I1HTErpallifHUX 1
rino0anizaliiHuX MPOIECIB, IO CIOCTEPIraloThbcsl B CBITOBIM eKoHOMill. BoHo
HAJICXKUTh JI0 CKIAJ0BUX YIIPABIIHHS BaJIOTHUMHU BIIHOCHHAMHU (TIOPSIA 13 BaJTIOTHOIO
MOJIITUKOKD Ta KOHTpojeM). CyTHICTh IIl€l KaTeropii, y MIMPOKOMY pO3YMIHHI,
JOIIBHO BU3HAYATU SIK €JIEMEHT MPOIIECY YNPAaBIIHHS BAIIOTHUMH BIJHOCHMHAMHU
IIpU peasizailii HAayKOBO OOIPYHTOBAHMX 3aIITAHOBAHUX MPAKTUYHUX 1M, Y BY3bKOMY
PO3YyMIHHI — SIK CHUCTEMHY Ta IOCHIIJIOBHY AISUIBHICTh YIOBHOBAKEHUX OpraHiB 3
YHOPSIIKYBaHHS BaJIFOTHUX BITHOCHH: MPUBEACHHS iX y BIAMOBIIHICTH J0 3aJaHUX
HOPM 1 CTaHJAPTiB, Yepe3 3aCTOCYBAHHS KOMIUIEKCY IHCTPYMEHTIB 1 METO/IIB.

2. EBosroniss JOKTPUHU BAIFOTHOTO PETyIOBaHHS OyJia 00yMOBJIEHA 3MIHOKO
MaricTpajJbHUX TEYi EKOHOMIYHOI Teopii, BIAMOBIAHO 10 YOro 3MIHIOBAIHUCS W
TYMKHA €KOHOMICTIB IIOJ0 POJl BAJIOTHOIO PEryJIOBaHHS y BIUIMBI Ha BaJlOTHI
BIJIHOCHHH: BIJI HECyTTEBOI Ta, HaBITh, MNMaJlaTUBHOI (BIAMOBIIHO 10 KJIACHKIB 1
HEOKJIACHKIB) /IO MOMITHOI (HOMIHAJIICTH, TIO3UTUBICTU) Ta BAXKIMBOI (KEWHCIaHIN).
HeoOxigHicTh K€ BaJIOTHOTO PpEryJiloBaHHA OOyMOBJEHa SIK 1CHYBaHHSAM
MDKHApPOJHUX BAJIIOTHUX BIJHOCHH, TakK 1 (YHKI[IOHYBaHHSIM HaIllOHAIBHOI
O0aHKIBCBKOT CHCTEMU 1 BHYTPIIIHBOTO BaJIOTHOTO PHUHKY, SKI IIAI0ThCS
30BHILUTHBOMY Ta BHYTPIIIHEOMY BIUIHBY.

3. Ponp 6aHKIB y BajJIOTHOMY pEryJlOBaHHI, 3 (yHKI[IOHAJbHOI TOYKH 30DpY,
noJiirae B TOMY, 110 BOHM, HEe Oyaydu aHi Horo cy0’ekTaMu, aHl 00 €KTamH, €
KJIIOYOBUMH TIepefaBayaMH 1MIYJIbCIB TPAHCMICIHHOTO MeXaHi3My BaJIOTHOTO

PETYIOBAHHA 3a BCIMa 15 (0N KaHaJlaMU: IIPOLCHTHUM, CHUTHAJIbBHUM,
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MIKPOCTPYKTYPHUM, 1HCTUTYIIHHUM 1 KpeauTHUM. EQeKkTuBHICTh (YyHKIIIOHYBaHHS
OaHKIB HE MOXE TapaHTyBaTH PE3yJbTaTHUBHICTh PETYISATHUBHUX iH IIEHTPATHHOTO
O0aHKy, SIKMM, YyTIM, CHOpHUS€ TEHEPYBaHHIO Py HenependadyyBaHuX e¢eKTiB
(pM3HKIB) mig4yac 3aCTOCYBaHHS IHCTPYMEHTIB BaJIIOTHOTO PETyJIIOBaHHS.

4. CraHOBIEHHS Ta PpO3BUTOK BaJIIOTHOTO pPETyNIOBaHHS OaHKIBCHKOI
JIsTIbHOCTI B YKpaini BigoyBamucs 3 1991 no 2016 p. y m’sate etamiB. L1 nponecu
XapaKTepU3yBaIUCA, 30KpeMa, TMPaKTUYHO TEPMAHEHTHUM  HECHiBIaIIHHAM
JIEKJIApOBAHOTO Ta (PAaKTHUYHO BCTAHOBJICHOTO PEKHMMY BaJIOTHOIO KYypCy TPHUBHI:
xoua HBY B 1997-2014 pp. HE01HOPA30BO MOBIAOMIISIB MPO MEPEX1 0 IIIABAIOYOTO
KYpPCOYTBOPEHHS, (PaKTUYHO 30€epiraBcs pexxuM (hiKCOBAHOTO KypCy.

5. JIo 1HCTpYMEHTIB BaJIOTHOTO PETyJIOBaHHS JOULIBHO BIAHOCUTHU BaJlFOTHI
O0OME>KEHHS, JIIEH311 Ta JO3BOJIH, PEKUM BaJIOTHOTO KypcCy, onepallii Ha BIAKPUTOMY
PUHKY, HOpMY OOOB’A3KOBOTO pPE3EpBYBAaHHA, OOJIIKOBY CTaBKY, 30JO0TOBAJIIOTHI
pe3epBH, 30BHIIIHIN 0Opr, MOJATKH Ha BAJIFOTHI OIepallii Ta HOpMaTUBH OaHKIBCHKO1
nismpHOCTl. KnacugikyBatu iX JOLUIBHO 3a TphOMa O3HAKAMM: XapaKTepy BIUIMBY
IHCTPYMEHTIB Ha 00'€KTU PETYIIOBAHHS, CIIOCOOY 1X 3aCTOCYBAHHS, MPUHATIEKHICTIO
1HCTPYMEHTA JI0 1HILIUX BUIIB PETYIIOBAHHS €KOHOMIKHU.

6. B ymMoBax mocCTIHHUX MEPETBOPEHD Y BAIIOTHOMY PEryJIIOBaHHI, BIIUB MOTO
3ax0/1B Ha OAHKIBCHKY MISJIbHICTh B YKpaiHi BiJ3HAYMBCS HACTYNMHUM. B ymoBax
BIJICYTHOCTI HOpPMaTHBIB OOOB’S3KOBOTO PE3E€pPBYBaHHs ISl JIEMO3UTIB y T'PUBHI Ta
3aHWKEHHI IIMX HOPMATHWBIB JIS BAJIOTHUX BKJIAIiB, OaHKW CHPHUSUIM KPEIUTHIM
EKCITaHCil B 1HO3EeMHIM BaJIIOTi. 30MTKOBICTh OAHKIBCHKOI CHCTEMHM, BUKJIMKAHA 1M,
smycuna HBY 3nailficHioBatn Oe3nepepBHe pediHAHCYBaHHS, PO3MIMPIOIOYH THUM
CaMUM TPOIIOBY Macy 0€3 MiAKPIIUICHHS pealbHUM €KOHOMIYHUM 3POCTAHHSM, IO
MPU3BEJIO 10 CYTTEBOI'O CKOPOUEHHS KYIiBEIbHOI CIIPOMOKHOCTI TPUBHI.

7. BinmoBimHO 10 PO3pOOJIEHOI CHCTEMHO-TIPOIIECHOT MOJeIi TpaHchopmarrii
BaJIOTHOTO PETYJIOBaHHS, BHUSBJICHO HENOJNIKM MHHYJIMX HEPETBOPEHb, SIK1 JIUIIE
3aKJajaal HOBl MPOTUPIUUs. 30KpeMa, eKCILIIKaIllsl MOHEeTapHOro npasuia Teitnopa
J03BOJIMJIA BHUSIBUTH TICHMM 3B’SI30K MDK pIBHEM KIIOYOBOTO (B yMOBax

iHsmiiHOro TapretyBanHs) 1HCTpyMeHTy HBY — o06mikoBoi craBkm — Ta
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MOKa3HUKaMU PO3BUTKY BAJIIOTHUX BIAHOCUH. BHSIBIEHI HENONIKKM 1CHYIOYHMX
KpUTEpIiB €(PEKTUBHOCTI BATIOTHUX IHTEPBEHIIN aKTyai3yBalu pO3pOOKy W
anmpoOallito HOBOr0 HAyKOBO-METOJOJIOTIYHOTO IiIX0y, Peaai30BaHOTO 3aBASKU
KPUTEPII0 «KOMIICHCAIIIs.

8. O3HaKu CYTTEBOI «TiHI3allli» TOTIBKOBOTO BAJIIOTHOTO 000pOTYy B YKpaiHi
00yMOBWJIM HEOOX1HICTh YAOCKOHAJIEHHS METOJMKH MOT0 KiIBKICHOI OLIHKUA. Tomy
Oy70 3ampoONOHOBAHO BIIACHWN HAYKOBO-METOAWUYHHMMA TIAXiJM, 3aCHOBAaHWUN Ha
MOJICJIFOBaHH1 TOTIBKOBUX BaJIOTHUX 3a01Ia/)KEHb 11032 OAHKaMU 13 3aCTOCYBaHHSIM
anapary 6aratoakTOpHOTO perpeciifHoro aHamizy. Pamionanizaris
TpaHc(hOpMaIIiTHUX TPOLECIB Y BAIIFOTHOMY PEryJIOBaHHI nepeadadae Jierani3amio
BUSIBICHOTO  TIHBOBOI'O  TOTIBKOBOTO  BAJIOTHOIO  O0OpOTY, 30Kpema, 3
BUKOPUCTAaHHSAM KpAIMX CBITOBUX MPAKTUK (JIEPEryJisiiii BHyTPILIHBOI'O BAIFOTHOTO
PUHKY, CTBOPEHHSI YMOB JUIsl PO3BUTKY (PIHAHCOBOTO IOCEPEIHUIITBA Ta PUHKY

JIEPUBATUBIB, MOHITOPUHTY CYCIUIBHOI JYMKH IIOJ0 PETYISTUBHUX 3aXO0/I1B TOIIO).
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