YacTO 3YCTPIYA€ThCSI B MDKHAPOJIHINA MpaKTHIl Ta He 3aluIumiocs O He BiJ3HAYCHUM B
YKpaiHCBbKIM, TOYMHAIOYM 3  3aXOJlIB  HAropo/DKCHHS  IEPEMOXKINB  BHYTPIIIHBO
KOPITOPATHBHUX KOHKYPCIB 1 3aKiHUYIOUM CYCHIJIBHO KOPHUCHUMH poOotamu ((papOyBaHHS
3a00piB, Beno3aiznu Ta iH.). Lle 4yJ0oBO MOTHMBYE MpalliBHUKIB HACHiAyBaTH MPHUKIIAL]
KEpIBHUIITBA Ta MiJABHILYE X TOTOBHICTH JI0 TAKOI y4acTi.

Cx1a10BOXO MOJIEII COIlialbHOTO Oi3HECY, sika O Mayia HaHOUIBIIMKA COIliabHUN eeKT,
€ BU3HAUCHHS YaCTHHU NpUOYTKY KOMIaHii, ska 0 BipaxoByBajacs Ha colianbHi noTpedu. B
MepIIy Yepry Ie 3HAHIUIO O BIATYK Yy CIIOKHBAYiB MPOAYKINT IIMX KOMIaHIH, 00 KOXKEH 3 HUX
3ax0TiB OM 3poOMTH CBili BHECOK B CYCHUJIbHI MOTpeOW, CHpUYMHMIO O KaTalizaiio
3pocTaHHS MPHOYTKY Ta IMIBUIICHHS 3arajbHOr0 NPECTIKY KOMIAHII Ta HEOIMIHHO
MOKPAIIEHHS COL[IaJIbHOTO KUTTS MOTPeOYI0Y0i YaCTHHH HACETICHHS.

BucnoBku. OTXe, B yMOBax, [0 CKJIAJHCS OCTaHHIM 4acoM, MOKHA CTBEPJIXKYBATH PO
TOTOBHICTh YKPaiHCBKOTO Oi3HECY MO y4acTi B BOJIOHTEPCHKHX aKIisX Ta Mporpamax, 0
COLIIaIbHOTO 1HBECTYBAHHS Ta 3arajoM BEJIEHHS COI[ialbHO BiJAMOBIAANBLHOTO Oi3HECY.
[Torpiben wac Ha (opMyBaHHS HOBOI CBIIOMOCTI — PO3yMiHHS HEOOXITHOCTI TaKWX Jid
3apaay PO3BUTKY YKPAlHCHKOTO CYCHUIBCTBA Ta CTAHOBIICHHS IMO3MINI BiIIOBIJAIBHOCTI
nepes HUM, IO JUKTYEThCS PYIIIMHUMH CHJIAMH Tporpecy Ta (GopMyBaHHSM HOBOTO
MTOKOJIIHHS COIiaIbHOT 3PUJIOCTI.
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VJIK 336.748.3:339.13.021(477)
BAJIIOTHBIN PHIHOK YKPAMHBI 1 TEPCIIEKTUBBI ET'O PA3BUTHUSA

A. C.Hewxkosa, T. C. Medseokun

Pestome. B manHON paboTe MPOBENEH aHAIM3 COBPEMEHHOTO Pa3BUTHS BAJIOTHOTO PBHIHKA Y KpawWHBL,
BBISABJICHBI OCHOBHBIC Q)aKTopI)I, KOTOPBIC OKa3bIBAIOT HAa HEr0 BJIUSAHUC. Pa3pa60TaHH TIPOTHO3bI COCTOSHUA
BaJIFOTHOTO PhIHKA B IIEPCIICKTUBE.

Kniouesbie cnoea: BalIOTHBIM PBIHOK, Kypc, MOTpEOJICHHE, NUHAMHKA, 30J0TOBAIIOTHBIE PE3EPBHI,
HWHTCPBCHIINU.

AKTYaJIbHOCTh TeMbI HccJIe0BaHusi. MacmtabHbie TpaHCPOpMAIIHH, MPOXOIAIINE B
COBPEMEHHOM 3KOHOMHUKE, B HEMAJIOW CTENEHU CBSA3aH C U3MEHEHUSMH MHPOBOM BAIIOTHO-
(buHAHCOBOW CHUCTEMBI. AHAIHN3 KAYECTBEHHBIX pyOexkeil ee pa3BUTHUS MO3BOJSIET MOCTaBUTh
BOIIPOC O BO3MOXKHOW TPHOJIMKAIOMIEHCS 3aMEHE HBIHE JICUCTBYIOIIETO €€ MEXaHW3Ma Ha
HOBBIA. BamOTHBIN PBHIHOK SIBISETCS OJHUM W3 HanOoliee TUHAMUYHBIX U MOABEPKEHHBIX
CMEKYJISITHBHOMY  BIUSHUIO (DUHAHCOBBIX  PBIHKOB. XapakTepucTuka ¥ aHAJIH3
OCYIIECTBIICHUSI  BAIIOTHBIX OINEpaluii Ha BaJlOTHOM pBIHKE TpeOdyeT KpaTKoi
XapaKTePUCTUKH HWHCTUTYyTa (PHMHAHCOBOTO TIOCpPEAHWYECTBA U (UHAHCOBOW CHUCTEMBI B
LICJIOM.
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Leans padoThl — OLICHKA TWMHAMHMKU PA3BUTUSI BAJIIOTHOTO PHIHKA YKpaWHBI, a TaKKe
aHaJIN3 MEPCIEKTUBHBIX HAIPaBICHUN Pa3BUTHUS BAIIOTHOIO PHIHKA M BATIOTHBIX ONEPALIMI
KOMMepYeCKUX 0aHKOB B YKpauHe.

CreneHb M3y4YeHHOCTH. Pa3muuHbIM acriekTaM JaHHOW MPOOJIeMBbl MOCBSIICHBI TPY/IbI
YKpPaMHCKMX Y4eHbIX, B 4acTHocTH: boaposoit H.E., bemunckoit f.B., bopunna C.A.,
Bacunpuenko 3.M., Bactopenko A.B., Bouak O./l., Boxxkosa A.Il., ["'anpunnckoro A.C.,
J3r00mok A.B., Kypasku @.A., Jlrororo U.A., Mumenko B.W., Mopoza A.H., Haymenko
C.B., IlyxoBkunoit M.®., IIpumoctku JI.A., Ilerpamko JL.II.,, CaBnyka M.U., CMOBX)EHKO
T.C., Crenpmaxa B.C. ®ununenxo A.C. u apyrux.

B »THx paborax ocBelleHbl BOIPOChl B OCHOBHOM KacaTelbHO JOKPU3HCHOTO MEPHO/Ia,
YUUTBIBAsL 3TO LEIeCO00pa3HBIM ABISETCA 00001IeHre HH(OPMAIIMH OTHOCHTEIBHO PaOOTHI
MeXOaHKOBCKOTO M HAJUYHOI'O BAIIOTHBIX PBHIHKOB YKpaWHbI B OOBEAUHEHHOM IEPHUO/IE,
KOTOPBIM TpeAmecTByeT (UHAHCOBOMY KPH3UCY W OXBaThIBae€T €ro, M IPOBEICHHE
napajuieNbHOTO aHanu3a AeiictBuii HammonanbHoro Oanka YkpauHbl B cepe KypcoBoit
MIOJINTUKU U BAJIIOTHOI'O PETYJIUPOBAHUS.

OcHoBHasi 4yactb. [locienHue coObITHS B MUpPE MMOKA3bIBAIOT BaXXHOCTH BIIHSIHUS
BAJIOTHOM c¢epbl Ha SKOHOMHUKY. Pa3BuTtHe Kkpusuca B MHPOBOM MacluTaOe MoKasail,
HACKOJIBKO TECHO [MeperieTaloTcsi BamioTHass u  (uHaHcoBas cdepa, HACKOIBKO
CUHXPOHMU3UPOBAaHHBIMU BO BPEMEHHM MOIYT OBITb HPOLECCHI, IMPOUCXOJALINE B HHUX,
HACKOJIBKO TJI00aIbHBIM MOXET OBITh MX reorpauieckoe pacnpoCTpaHEeHHWE W KaKuM, Ipu
OTIPENICJIECHHOM CTEUEHHH OOCTOSITEIbCTB, MOXET OBITh MacimTad WX BO3JCHCTBHS Ha
OCHOBHBIE C(hepbl SIKOHOMHYECKOM JIeATeIbHOCTH.[1]

CornacHo J€HCTBYIOIIEMY 3aKOHOJATENbCTBY, Ha HanumoHanpHbli OaHK YKpauHbl
BO3JIOKEHA 3a/laya OpraHM3allii BAJIOTHOIO pbIHKA B YKpauHe. B cT. 45 3akona YkpauHbl
"O HammonanpHOM OaHkKe YKpauHbI' OTMedaeTcsi, yTo HarumoHanbHBIM OaHK OmNpeneser
CTPYKTYPY BAJIIOTHOTO pPbIHKAa YKpaWHbl M OpPraHU3YyeT TOPIOBIIO HA HEM BAJIIOTHBIMU
LIEHHOCTSMU B COOTBETCTBUHM C 3aKOHOAATEIbCTBA YKpPAaWHbBI O BAIIOTHOM PEryJIHMpPOBAaHUU.
Hammonanpuplii 0aHK WMEET TOMTHOMOYHS M0 OMpeeNeHuto oduIrMaIbHOrO0 Kypca
HAIlMOHAJILHOW JEHEKHOM €IUHMIBI K MHOCTPAHHBIM BaJllOTaM U TPOBENEHUS BaIIOTHBIX
WHTEPBEHIINIA C [ENIbI0 CTa0MIIN3alMK BaTIOTHOTO PhIHKA.[2]

B Teuenue nepBoro nosyroaus 2013 roma cocTosSHME BaIOTHOTO PBIHKA YKpauHbI
MMEJI0 YCTOWYMBYIO TEHJEHLUHMIO K YIY4IIeHHWI0 — B | KBapraje 4YHCTBI CIpoC Ha
MHOCTPAHHBIA BAJIIOTY MOCTENEHHO CHIDKAJICS, @ BO BTOPOM KBapTajle CMEHMJICS Ha YUCTOE
ero MpeasioKeHHe. YKa3aHHOE TMPOUCXOAMIO Ha (OHE TMPEBBIMICHUS MOCTYIJICHUN
MHOCTPAHHOW BaJIIOTHI OT HEPE3UACHTOB HaJ MEpPEeBOJIaMU B UX IOJB3Y (B LIEJIOM 3a MEPBOE
nosiyromaue 2013r. — Ha 3,8 map. gosut.. CIIIA B skBuBanente). [2]

Tabmmma 1
OCHOBHBIE TIOKA3aTeNN BATIOTHOTO phiHKa YKpanHel Ha 03.10.2013r. [3]

Haumenosanue Jara 3Hau. IIpen.nata | Ilpen.3Hau. N3m.

IIponaxa BamtOTHI Ha
MEKOaHKOBCKOM PBIHKE. 03.10.2013 1367.9019 | 02.10.201 1291.86504 | 76.04

Bcero, M. USD 4 3

[Tponaka BamIOTHI Ha 02.10.201
MexOankoBckoM peiake. B | 03.10.2013 | 879.35239 ' 3' 1044.0615 | -164.71
ToM yucie MiH. USD

CepenHeB3BENIEHHBIN KypC

Ha MexKOaHKOBOKOM 03102013 | 81442 | 02102011 g1097 | 45
BAJIFOTHOM PBIHKE, TPH. 32 3
100USD
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OO0 00beEM

MEROAMKOBCKOTO | g 199013 | 3gg1.9 | O11020L | 39736 | -g1.70
KpE€AUTHOI'O pbIHKA, MJIH. 3
IPH.
Ocrarku cpeacTB Ha 02.10.201 -
kopcyerax HbY na navano | 03.10.2013 | 23885.8 ' 3' 27090.1 3204.30

JHA, MIIH.I'PH

CpenHeB3BelIeHHBIN Kype 01.10.201
MOKYIKHA Ha HATMYHOM 02.10.2013 817.3 ' 3' 817.25 0.05
pbIHKE, IrpH. 32 100USD

CpenHeB3BEUICHHBIN KypC 01.10.201
MPOJAKH HA HATMIYHOM 02.10.2013 819.75 ' 3' 819.6 0.15
pbIHKE, rpH. 32 100USD

C6anaHCUpOBAaHHOCTH BAJIOTHOTO PBIHKA CHOCOOCTBOBAIM PETYIHPYIONINE MEpBI
HanuonaneHoro 6anka YKpauHbl, HallpaBJICHHbIE HAa CMATY€HUE MOTPSICEHUHM, CBS3aHHBIX C
HECTaOMIIbHOCTHIO KOHBIOHKTYPBI MHUPOBBIX (DMHAHCOBBIX M TOBAPHBIX PHIHKOB.

1500 o
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a | o | ‘ o ‘ o ‘ o | o - -4000
P 4 I I - I I
o | @ | | B | w T 1]
-500 - T B S A + -5000
=% x o o o = @ o
o = = > o 2
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2013 7000
-1500
-8000
20 + -so00
-2500 -10000
Rynisna gonapu CLUA I Hyniena eepo B KyniBaA 3HrATACEKT Gy HTW CTERAIHTIB
Hyniens weeluapcoki dpaHkmn N Hyniena aBcTpaniiceki gonapu B Mpogam gonapw CLUA
N poga EBpo B Mpogas aHrninceki dyHTH CTepRiHrie MNpogam Weeluapoeri GpaHim
B Npogas aBCcTRanincbli gonap =(poga: cymalnp.w)

Puc 1. UnrepBeniuu HBY ¢ ssuBaps 2012 no centsiops 2013rr, Mia. g0 [3]

[TonoxxutenpHBIE TEHACHIIMN HAOMIOJANNCh KaK HAa HAIMYHOM, TaK M Ha O€3HaJTMYHOM
CErMEHTaX BAJIFOTHOTO PbIHKA Y KpauHBbI.

B nenom B I xBaptane 2013 roga 4ucThIil cipoc Ha MEKOAHKOBCKOM BATFOTHOM PBIHKE
cocraBun 0,5 mmpa. momn. CHIA, 9ro ObUIO BTpO€ MEHBINE, Y€M B COOTBETCTBYIOIIEM
nepuoae 2012 roma. VYBenudeHHE HETTO-TIOCTYIJIEHMM WHOCTPAHHOW BAJIOTHI  OT
HEPE3UICHTOB BMECTE C YMEHBIIIEHUEM CIIpOca Ha Hee crocoO0cTBOBaIO hopMUpoBaHuio Bo 11
kBapTtajue 2013 roga yucToro npeiokeHus 6e3HaIMYHON BaMIOTHI B 00beMe 2,3 MIIpJI. T0JLT..
CIIA.

Ha nanu4HOM cermMeHTe YMCThIM CIpOC Ha MHOCTpaHHYIO BamoTy B I kBaprane 2013
roja CoOkKpaTuics B 3,5 pas3a Mo CpaBHEHHIO C COOTBETCTBYIOIIMM mepuoaom 2012 roga — o
0,4 mnpa. nomn. CIIA. 3a Bropoit kBaptan 2013 yxe 3apukcupoBaHO YHCTOE MPEATIOKEHNE
HaJTUYHOU BaOTHI B 00beMe 0,3 mupa. most.. CIIA. [3]

B Takmx ycrmoBumsax jons  omnepanmid  HarmumonanmpHOro ©0aHkKa YKpaWHBI Ha
MeX0aHKOBCKOM BaJIIOTHOM pbIHKE yMeHbmiack 10 0,2% B uioHe no cpaBHeHHUIo ¢ 2,3% B
deBpasie TeKyIero roja.
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Puc. 2. Odunmansasrii kype gomapa CHIA (USD) ¢ 04.09.13 mo 04.10.2013 B Ykpausre [3]

11.23

11.09
11.02
10.95
10.88
10.81

10.749

L0.67

10.80

Puc. 3. Odunmansusiii kype espo (EUR) ¢ 04.09.13 mo 04.10.2013 B Ykpause [3]

Puc. 4. Odurmansubrii kKype poccuiickoro pyosis (RUB) ¢ 04.09.13 mo 04.10.2013 B Vkpause [3]

W3 mpenocTaBieHHBIX BbIlIE IPa)uKOB MOXKHO CAETIaTh BHIBOJ O TOM, UYTO C 4 CEHTAOps
no 4 okTA0ps opuUUaNbHBIA Kypc [ojulapa MPOSBHI OTHOCUTENIBHYIO CTaOWIIBHOCTH IO
CPaBHEHMIO C O(PUIIMATBHBIM KypcoM €Bpo. UTo KacaeMo O(pHIMaIbHOTO Kypca POCCHICKOTO
pyOIisl, B HEKOTOpBIE MTEPUOJIbI MECSIIA COBEPIIEHHO HE ObLIO MAapXkH, T.€. OKYIKa U Mpoaxa
JAHHOM BaJIOTHI OCYIIECTBISIIACH 110 OAMHAKOBOMY KYpPCY.

Odununanbubiii kype rpuBHsl k nomnapy CIIA B mepsoM nmomyroauu 2013 roma He
m3menuncs (7,9930 rpu. / gomn. CIIIA). OTHOCHTENBHO €BpO-TpUBHA ykpenunach Ha 1,21%
(10,4101 tpH. / eBpO), a OTHOCUTEIHHO poccuiickoro pyosns — Ha 7,65% (2,4304 rpu./10
pyoueit).

Huzkne ypoBHM wuHGISIIMA B YKpawHE TOJOXKHUTEIBHO TMOBIMSUIA Ha JWHAMHKY
peanbHOro 3¢ pekTuBHOr0 0OMEHHOTO Kypca TpUBHBI, B siHBape-mae 2013 roga cHu3micsa Ha
0,7% mo cpaBHenuto ¢ nexadbpem 2012 roga. brnarogaps 3ToMy ykpauHCKUE MpPOU3BOAUTETN
MOJTYYHUJIU IICHOBBIE MPEUMYIIECTBA KAaK HA BHEIIHEM, TaK M Ha BHYTPEHHEM pbIHKaX cObITa
WX TIPOAYKITUH.
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09.09.13 17.09.13 24.09.13 02.10.13

Puc. 7. Kypc py0ns Ha Me:kOaHKOBCKOM BaTFOTHOM phiHKe ¢ 06.09.13 mo 02.10.13 [3]

W3 mpenocTaBiieHHBIX BbIlIE TPaQUKOB MOXKHO CBUAETEILCTBOBATH O TOM, 4TO C 6
CeHTAOpA 1Mo 2 OKTAOPs Kypchl J0jij1apa, €Bpo U pyOJisi UMENU TeHJEHIMIO K BO3PACTaHUIO,
XOTS M 3HAUUTEIBHO KoJiebamuch. OO0beM MEXIYyHapOJIHBIX PE3EPBOB B MEPBOM MOIYTOJIUU
2013 ymensmmics Ha 1,3 mua.romut. CIHA — no 23,2 mapa. nosut.. CIIA (B 3xBUBaneHTe).
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Puc. 8. OunmansHeie 30J10TOBATIOTHBIE Pe3ePBbl YKPAUHEI ¢ sIHBaps 10 ceHTsA0ph 2013r., MiH. 1o [3]

[IpaBuTenscTBOo YKpanHel 1 HammoHanpHBIN O0aHK YKpawHbI BOBPEMS OCYIIECTBIISIN
IUIAHOBBIE  IUIATEKU 1O  TMOTAlEHUI0 U OOCIY)XMBAaHHIO TOCYAapCTBEHHOTO U
rapaHTUPOBAHHOTO TOCYJAPCTBOM jAojra (5,5 MIIpJ. AO0JUL. B YKBHBAJICHTE), B TOM YHUCIE 10
o0si3arenscTBaM o kpenuty "Crena-6aii", momyyeHusiM oT MB® (2,8 mupa. pon. CILIA B
skBHuBaJIeHTe). Kpome yka3aHHBIX (PaKTOpOB, HA JHMHAMHKY MEXIYHAPOIHBIX PE3CPBOB B
nepoMm monyroaud 2013 Takke NOBIMUSIO TMOCTYIUIGHHE CPEACTB OT pa3MelIeHUs
MIPaBUTEILCTBOM YKpaHWHbI OOJIUTaIMii BHEIIHETO TOCYIapCTBEHHOro 3aiMa (2,3 Mipa. J0J1.
CIIA), obnuraumii BHYTpEHHEro rocynapctBeHHoro 3aiima (3,2 mupa. momn. CIIA B
HKBUBAJICHTE) U KazHauelckux obs3arenbetB (10 mna. gon. CLA) B HHOCTpaHHON BajoTe.
[2]

BbiBoabl. B COBpeMEHHBIX SKOHOMHUYECKHX YCIOBHUAX, OCJIOKHEHHBIX MHPOBBIM
(UHAHCOBBIM KPU3KCOM, HAIMOHAIBHBINA BAaTIOTHBIM PHIHOK MEPEKUBAET AANIEKO HE JIyYIIne
BpeMeHa. COOTHOIIIEHHE TPUBHBI U J0JIJIapa BOJHYET HE TOJIbKO TpodeccroHaaoB, HO U
LIMPOKHUE CIION HACEIEHUs Y KpauHBI.

BamtoTHas monuTuka mpenrnosnaraeT COOMIOJEHUE OIPEACIICHHBIX MPUHIUIIOB, CPEIu
KOTOPBIX: 0€3yCIOBHASI MPHOPUTETHOCTH LIETH 0 [IEHOBOI CTa0MJIBHOCTH W MOJAYHMHEHHS el
BCEX TIelel W 3aJa4y; OpHEHTAIMs Ha CPEIHECPOUYHYIO TIEPCIEKTUBY, OTCYTCTBUE
00513aTEeTBCTB MO COJIEPIKAHUIO HA OMPEAECNIEHHOM YPOBHE WIIM B OMpEAENIEHHBIX Mpeienax
00OMEHHOTr0 Kypca TpUBHBI, BMECTE C T€M, OyIyT yNOTPeOIATHCS MEPHI 110 MPEAOTBPAILIECHUIO
€ro CyIIECTBEHHBIX KOJIOaHMIi; TeCHOEe COTpYyAHHUYECTBO ¢ [IpaBUTENbCTBOM; MPO3PAYHOCTH
nesitenbHOCTH HartmonanesHoro 6anka YKpauHbl iepei 001mecTBOM.

B Ommkaiimeil mepcrekTHBE BaJIOTHBIM PHIHOK OydeT MOABEPTHYT emle OoblieMy
TUCOaIaHCy, TTOCKOJIBKY YXY/IIATCS TEMIThl dKOHOMHUYECKOTO POCTa Kak Ha MUPOBOM YPOBHE,
TaKk W B MpeJeNiax Haiiero rocyaapctsa. Ha ¢yHKIIMOHMpOBaHKE BATIOTHOTO PHIHKA BEChbMa
aKTUBHO BJIMSIET COCTOSIHUE  MAaKpOCpeabl, KOJeOaHWs  JeNOBOW  aKTUBHOCTH U
HecTabUIbHOCTh B cTpane. [losTomy HeobxoauMo (GopMHpPOBATH MEPHI MO PErYITHMPOBAHUIO
BAJIFOTHOTO PBIHKA C YYETOM BcCeX (DaKTOpOB BIMSHUA, OOIICHAITMOHAILHOW MPOTPAMMBI
SKOHOMHUYECKOI'O Pa3BUTHS TOCYIapCTBA.
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