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MexaHi3mMu peryntoBaHHA BaIlOTHONO PUHKY
Ta aHani3 ePeKTMBHOCTI IX IHCTPYMEHTIB

AHoTauia. BanioTHMIA pUHOK PO3MSHYTO 3 TOYKM 30py BaratoacrnekTHOCTI MexaHi3MiB Moro perysto-

BaHHS Ta BUKOPUCTaHHS BiAMOBIAHOMO iHCTPYMEHTapIto. BU3HaYeHO iIHCTPYMEHTM PErystOBaHHS BaoT-
HOMO PVHKY Ta HaAaHO KPUTUYHUIA ornsg e GeKTUBHOCTI iX BUKOPUCTaHHA. OBrpyHTOBAHO AOLIMBHICTb PEryOBAHHS BaIIOTHO-
ro PUHKY Ta 3anponoHOBAHO Knacudikauilo MexaHi3MiB perynioBaHHs 3a 3MICTOM, NPOAEMOHCTPOBAHO iX B3aEMO3B 30K,
CUCTEMATM30BaHO BiAMNOBIAHWI IHCTPYMEHTAPIN Y pamKax KOXHOro MexaHidaMy Ta BUSHAY€HO 3MICT i MeTy Aji KOXHOro iHCTpy-
MEeHTy. 3anpornoHOBaHO TakOX iHLUi knacudikaliiiHi 03HaKN MexaHi3MiB Ta iIHCTPYMEHTIB peryntoBaHHsi BasIlOTHOIO PUHKY:
dopma fiji, xapakTep aii, ydactb Aepxasu. 3a peaynstatamu dopmanisadii BUKOHaHO ix rpadivHe BiBoOpaxeHHs.
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Currency market regulation mechanisms and efficiency of its tools analysis

Abstract. Introduction. The complexity and hierarchy of the currency market cause diversity of approaches towards its regu-
lation which include different forms of action, market and administrative components, a combination of supranational currency
regulation, state regulation and self-regulation, a division into independent but interrelated segments. In turn, the existence of
separate mechanisms of regulation requires the usage of precise tools for their functioning and interrelation. The purpose of
the article is to systematize and formalize regulatory mechanisms of the Ukrainian currency market, to analyze their interrelation
and interaction, to characterize and review the instruments of realization of currency policy by the actors in currency relations
and to make proposals aimed at enhancement of their use. The methods applied in the present research are system analysis,
ranking, formalization, comparison. Results. The currency market has been reviewed from the standpoint of multi-aspect
mechanisms of its regulation and the usage of the appropriate tools. Instruments of currency market regulation have been
determined. A critical review of efficiency of their use has been given. We have grounded expediency and suggested a classi-
fication of regulatory mechanisms by their content was suggested. We have also shown their interconnection and systematized
corresponding tools with regard to each mechanism. The content and the goal of each tool has been determined. Other clas-
sificatory features of mechanisms and regulatory tools for the currency market have been suggested, such as the form of
action, the nature of action, participation of the state. Their graphic image has been built upon the results of formalization.
Conclusions. We suppose that the proposed approach to building regulatory mechanisms of the currency market would pro-
mote its effective functioning and ensure stability of the national monetary unit.
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MexaHu3mbl perysmpoBaHus BasloTHOIO pbiHKa U aHann3 3pPeKTUBHOCTU UX UHCTPYMEHTOB

AHHOTauus. BanoTHbI PbIHOK PACCMOTPEH C TOYKWN 3PEHUST MHOMOACMEKTHOCTU MEXaHM3MOB €ro PeryimpoBaHnsa U UCMOJb-
30BaHNS COOTBETCTBYIOLLErO MHCTPYMeHTapus. OnpeneneHbl MHCTPYMEHTbI PEeryiMpoBaHns BallOTHOMO PbiHKA U AaH KPUTU-
yeckuii 0630p 3apPEKTUBHOCTM MX ncnonb3oBaHms. O60CHOBaHa LLenecoobpas3HOCTb PEryMPOBaHNS BaSIlOTHOMO PbIHKA W
npeniioxeHa knaccuumkaums MEXaHU3MOB PEryMpPOBaHNs COrMacHO COAEPXaHUIO, MPOAEMOHCTPMPOBaHa X B3aMOCBS3b,
CUCTEMATM3NPOBAH COOTBETCTBYIOLMIA MHCTPYMEHTAPUIN B PaMKax KaxXaoro MexaHmama, ornpefeneHbl coaepxaHne 1 Lenb
LENCTBUSA KXO0ro MHCTpyMeHTa. NpeanoxeHsbl Takke apyrme KnaccudukauyuoHHbIe MPU3HaKkM MEXaHU3MOB U MHCTPYMEHTOB
perynMpoBaHus BallOTHOIO puHka: dopma AENCTBUS, XapakTep AENCTBUS, y4acTue rocygapcTea. 1o pesynsratam dopmanm-
3auUmn BbIMOSHEHO UX rpaduryeckoe oTobpaxeHue.

KntoueBbie cnoBa: BanoTHbIV PbIHOK; MEXaHU3Mbl; MHCTPYMEHTbI; PEryNMpPOBaHuE; 3P OEKTUBHOCTb.

1. MNoctaHoBka npoGnemwu. IHTerpauis YkpaiHun no HOOaBYe BM3HAYEHHHA TEPMiHy BasIlOTHOIO peryioBaHHA

€BPONENCbKOro CrniBToBapucTBa BMMarae pedopmMyBaHHS
nigxoniB 40 perynioBaHHS BaOTHONO PUHKY, NOLWYKy edex-
TUBHUX MEXaHI3MIB i iIHCTPYMEHTIB MOro 34IMCHEHHS, HEXTY-
BaHHA SKMMMW CHPUYMHSE BanlOTHI Kpuawn, aectabinisye
HauioHanbHy rPOLIOBY OAMHULO. PUHKOBE, AepXaBHe Ta
Hag[epXaBHe BaNOTHE PErysioBaHHS [OMOBHIOTb OAHE
oaHoro. MNpu LbOMy MexaHi3M PUHKOBOIO PErytioBaHHA OC-
HOBa@HMIM Ha KOHKYPEHLIi, Aie 3cepeguvHn i nopoaxye
BHYTPILUHI CTUMYNM PO3BUTKY; BiAMNOBIOHO MEXaHi3aM aep-
>X@BHOr0, 30BHILLIHBOrO, PErynioBaHHA CNPSMOBAHUA Ha
BN3HAYEHHS Ta YCYHEHHS HeraTUBHUX HACNIAKIB PUHKOBOIO
PEerynioBaHHA Ba/lOTHUX BIGHOCWH, a HaAAep>KaBHE pery’o-
BaHHA rapMOHI3YE CMIBICHYBAHHS OKpPEMWUX BalOTHUX
puHkiB. OgHak Ha CbOrogHi B YKpaiHi BiACYTHE HaBiTb 32KO-
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nepxasu, BIiAMNOBIOHO He MaloTb AOCTAaTHbOrO MNPaBOBOrO
NiArPYHTS CYKYMHICTb MEeXaHi3MiB Ta iHCTPYMEHTIB 1Oro
3piicHeHHs. BuknageHe Buwe o06ymoBMio BUOGIp TeMu
LOCHNiIoKEHHS Ta il akTyanbHICTb.

2. AHani3 ocTaHHix gocnigxeHb i ny6nikauiii. Mpo-
61emMm GYHKLIOHYBaHHSA Ta PO3BUTKY MEXaHi3MiB perystoBaH-
HS CBITOBOr0, PErioHanbHVX i HALOHANBbHMX BaNOTHUX PUHKIB
OOCNIOXEHO y mpausx 3apybikHUX y4eHUX, cepepn sKux
Ix. Bek (J. Beck, 2002), T. Oasennopt (T. Davenport, 2002)
[1], 1. Byg (L. Wood, 2012) [2], Y. lorieT (C. Goyette, 2009)
[3], Ox. Pikapac (J. Rickards, 2011) [4], V. LWymneTtep
(J. A.Schumpeter, 1995) [5].

OKkpeMnM MEeTOANYHUM, OpraHi3auinHMM, NpPaBOBUM
acnekTam AieBOCTi MEXaHi3MIB | IHCTPYMEHTIB AepXaBHOro Ta
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Heaep>XXaBHOro BaNOTHOrO peryntoBaHHs, epekTUBHOCTI Ba-
JIIOTHOT NONITUKW MPUCBSAYEHO MpaL, TakuX BiTYHUSHAHUX BYeE-
HuX, 9k O. Bepecnascbka [6], ®. Xypaska [7], T. Kocosa [8],
T. CaByeHko [9] Ta iH.

Pazom 3 TUM aHania HaykoBux nyb6nikauii no3Bonsie
CTBEPXKYBATU, LLLO NOTPEOYIOTb BUPILLEHHS MUTAHHS SIK TEO-
PETUYHOrO, TaK i NPUKNAAHOrO XapakTepy, NOB’A3aHi 3 yaoc-
KOHaNEeHHSIM MEXaHi3MiB Ta IHCTPYMEHTIB perynioBaHHsS Ba-
NIOTHOrO PUHKY 3 METOl0 3abe3neyeHHs CTINKOCTi Moro
PO3BUTKY, 30KpEMa 3HMXKEHHS PIBHA A0napm3aLlii EKOHOMIKM,
YPIBHOBaXXEHHS NNATIXXHOr0 6anaHcy, 34iNCHEHHS BaIIOTHOIO
perynioBaHHs AisNbHOCTI Ccyb’eKTiB rocnofaploBaHHs, pe-
dopmMyBaHHA MOAENi BaNlOTHOrO KOHTPOJIIO TOLWO. 3a3Have-
HUMK ob6cTaBMHaMn 06YMOBNEHO BUGIp Temu, 06’ekTa,
npeameTa i 3aBaaHb OOCHIOKEHHS.

3. MeTol0 cTaTTi € cuctematmsauia Ta opmanizauis
MEXaHi3MIB PEeryJsiloBaHHS BAJIIOTHONO PUHKY YKpaiHW, aHani3
X B3aEMO3B’A3KYy Ta B3aeMOL]i, XxapakTepuctTmka n Kputmny-
HUA Ornaf iHCTPYMEHTIB peani3auii BasloTHOI MONITUKK
cyb’ekTaMmn BaNOTHUX BiOHOCWH Ta HaJaHHS Npono3uin 3
NiaBULLEHHSA €PEKTUBHOCTI iX BUKOPUCTAHHS.

4. OcHOBHI pe3ynbTaTu aocnimkeHHs. PiHaHcoBa Ta
BaJIlOTHA Jeperynauis Ta nepexig, Ao ninasarymx Kypcis CTBO-
punu pyHaaMeHTanbHi nepeaymMoBu oisi pO3BUTKY diHaHCO-
BOI rnobGanisauji Ta ekcnaHcii MiXkHapOAHUX PUHKIB KaniTasny.
€Bponencbka BaslOTHA CUCTEMA € HaCNiAKOM Cy4acHOro
npouecy rnobanisauii y CBiTi, 3 0OAHOr0 60Ky, Ta NepLUoio
GOpPMOI0 BCTAHOBJIEHHS HaUiOHaNbHOI €KOHOMIYHOI CcTa-
OiNbHOCTI 3pOCTaHHA HaaHauioHaNbHUMK 3acobamu, eau-
HOIO MPOLUOBOIO MOMITUKO — 3 APYroro.

BantoTHWIA puHOK siBNsie coboio cknagHy cuctemy bara-
TOPIBHEBOI apXiTEKTYpPU Ta € iIHTErPOBaHMM Yy 3arajbHy CUC-
TEMY PUHKOBWMX BiOHOCUH. Byab-ka cuctema yHKUiOHYE
edeKTMBHO 3a YMOBW HASABHOCTI YiTKO HanarogXeHoro
MexaHiamMy peanidauii ii uinen i 3aBgaHb, skuMin nepenbadvae
edeKkTVBHY B3aemMopailo cyb’ekTiB i 06’ekTiB 3a AONOMOrot
BiZNOBIAHOrO iHCTPyMeHTapito. O6’eKTOM BUCTYNa€e BNacHe
BaIlOTHUI pyHOK. Cy6’eKTN BaIIOTHOrO PUHKY NMOAINS0THCS
Ha 6e3nocepenHbO Y4YaCHUKIB BalOTHUX BIAHOCWUH (MNO-
KynuiB/npoaaBujiB BaslOTHMX LHHOCTEN) Ta TUX, WO 34iic-
HIOIOTb MOro perymoBaHHeA. Cknag OCTaHHIX BU3HAYaAETbCSH
piBHEM i€papxii BaANIIOTHONO PUHKY: HA HagHauiOHANbHOMY
piBHi Le MixHapoaHWin BantoTHUI HOHA, TPaHCHALiOHANbHI
Kopropadii; Ha perioHanbHOMY — EBPOMNENCHKNIA LIeHTpasb-
HWIA 6aHK; Ha HaLiOHANIbHOMY — OpraHu AepXXaBHOI i rPOLLIO-
BO-KpeanTHOI Bnaau, ¢iHaHCOBI MocepenHuKn, BasoTHI
Oipxi Ta 6pokepcbki dipMn, cyd’ekT rocnogapioBaHHs, 00-
mMorocnogapctea. Cnig 3a3HaunTu, WO PO3noain cyb’ekTis
PWHKY Ha Y4aCHUKIB Ta PErynsTopis € A4OCUTb YMOBHUM, 60
BOHM MOXYTb BUCTYNaTu B 000X inocTacsix.

lepapxiyHicTb NOGYLOBM BaNOTHONO PUHKY MPOSIB-
NAeTbCa y GYHKLUiIOHYBaAHHI B MeXax eAMHOI CBITOBOI BantoT-
HOI CUCTEMU PETiOHANBHUX i HALIOHANTbHUX BAJTIOTHUX PUHKIB
i3 BiANOBIAHNMM IHCTUTYTaMM, CMNiBICHYBaHHS KNUX NoTpebye
YiTKO Ajlo40ro MexaHiamy B3aemogii. BogHoyac BantoTHUM
PVHOK, TaK camo, siK i GOHO0BUI Ta rPOLLOBO-KPEAUTHUN, €
CaMOCTINHOK 4YacCcTMHOIO GiHAHCOBOro pPUHKY. KoxeH cer-
MEHT (iHAaHCOBOIro PUHKY NEBHOIO iEPAPXIYHOrO PiBHA PO3-
BMBAETbCHA 3a CBOIMW 3aKOHamMu, OOHAK CUHepreTuka Ba-
JIOTHOMO PWHKY MPOSIBASIETLCA Y BMJIMBI MOr0 BHYTPILLHIX
3MiH Ha iHLUI CerMeHTN, a TaKOX Ha CYMiDKHI €KOHOMIYHi PUH-
K. TPaHCMICIHUIA MEeXaHi3M BMANBY BaSlOTHOMO PUHKY Ha
OCTaHHi nonsirae y 3MiHi ixHiX mapameTpiB 4epe3 3acTo-
CyBaHHS IHCTPYMEHTIB Ba/IOTHOIO PEerystoBaHHs, sKi BUCTY-
natoTb KaHanamu BraMBY Ta MatloTb chepy Aii, mpLly 3a Ba-
TIOTHUIA PUHOK.

BantoTHUIN pUHOK PYHKLIOHYE SIK Y3rOO)KEeHHS NonuTy 1
npono3uuji BanloT y npoueci ix kynisni/npogaxy. g me-
XaHi3MamMu BaJIlOTHOIO PerystoBaHHA PO3YMIEMO CYKYIHICTb
dopM, MeToaiB Ta iIHCTPYMEHTIB BNMBY cy6’ekTiB Ha 00’ EKT
(BaNOTHUI PMHOK) i3 METOI: MIATPUMKM MaKPOEKOHOMIYHOI
piBHOBarn i1 BantOTHO-KYPCOBOI CTabiNbHOCTI; 3abe3neyeH-
Hs1 CTabiNbHOCTI HaLiOHAIBHOI MPOLLOBOI OAMHKLL Ta CTiNKo-
ro EKOHOMIYHOrO 3POCTaHHSA; BPIBHOBAXEHHSI MAATXXHOrO
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GanaHcy; rapaHTyBaHHs BastoTHOI 6e3nekn Towo. Mig Ba-
NOTHOIO 6e3nekolo aepxaBu, cyb’ekTiB rocnoaaploBaHHs,
KOMepLiiHMX BaHKiB, rpomMasiH PO3yMiEMO CTyrneHb 3a6e3-
MeYeHHs X Ba/IOTHMMU KOLITaMu, LWO A03BOJISE MOBHOK
MipOIO peanizoByBaTu CBOI iHTEpPECK.

BarartorpaHHiCTb O3HA4YeHOI METU PEerynioBaHHS BaioT-
HOrFO PUHKY 3YMOBJIOE PISHOMAHITTA BUKOPUCTOBYBaHUM
IHCTPYMEHTIB, SIKi MOXHa MOAINUTM Ha aAMiHICTPaTUBHI Ta
PVIHKOBI (€KOHOMIYHI). AOMIHICTPATUBHUMW IHCTPYMEHTaMM
€: 0OMeXeHHs! BifIbHOI KyMiBi-npoaaxy iHO3eMHOI BanoTu;
000B’A3KOBUIA NPOAAX AEPXABi YACTUHN BaIIOTHOI BUPYYKU;
KOHTPOJIb 38 iIHO3EMHUM IHBECTYBAHHSAM Y HaLLOHa/bHY €KO-
HOMIKY; PerysoBaHHA TEPMIHIB OnsiaTy 3a eKCcnopT i iMnopT;
perynioBaHHsA BaNIOTHUX BIAHOCWH Ha PUHKY rOTiIBKOBOI BasltO-
TW; BBEOEHHS NIMITIB 419 YH4aCHUKIB BasIlOTHOrO PUHKY Ha Ba-
NOTHI onepadii. PMHKOBUMUM iIHCTpyMeHTaMu NpsMOi Aji €: Ba-
NIOTHI iHTepBeHUji, ansepcudikauia BanlOTHUX PE3EpPBIB,
BiJHOCHWI pPiBEHb MPOLEHTHUX CTABOK Y iHO3EMHIlA BasOTi,
[eBanbBaLlis 1 peBasibBaLlis HauioHaNbHOI BantoTu. PrHKoOBN-
MU IHCTPYMEHTaMW BastOTHO-KYPCOBOI MOMITUKM HENPSMOI
nii e: obnikoBa cTtaBka, MiHiMasnbHi 0O0B’SI3KOBI pe3epsu,
onepauii Ha BiAKPUTOMY PUHKY, ONOAATKYBAHHS BasIlOTHUX
onepawiii, 6100XeTHI BUTpaTWN, MUTHI Tapudu. Y akocTi npu-
Knagy akTMBHO BUMKOPWUCTOBYBAHOrO AiEBOrO PUHKOBOrO
IHCTPYMEHTY MOXHa NPUBECTM HOPMAaTUBU AJ19 POPMYBaHHS
6aHkamMu 060B’A3KOBUX pe3epBiB. Pearyioun Ha cutyauiio Ha
PUHKY, 4Yepe3 3MiHy pPOo3Mipy HOpmaTMBy Ta WMoro aude-
peHuiauito B po3pisi BantoT, HBY ctumynioe abo cTpumye 3a-
Ny4YeHHst 6aHkamMu KOoWTiB HediHaHCOBMX KOopropaLiin Ta ao-
MalLLHiX rocrnogapcTs.

3a xapakTepoM BanlOTHE perynioBaHHA Mae asi dopmu
nii: npsaMy (aeBi3Ha NonitTrka, BantoTHIi 0OMEXEHHS, perynio-
BaHHS PEXMMY BaJIIOTHOIO KypCy Ta PiBHS KOHBEPTOBAHOCTI
BaslOTK, kKopekuisa obnikoBux ctaBok HBY) Ta Henpsamy (yn-
paBniHHA BaNIOTHMMU pPe3epBamMm, PEryloBaHHS NAaTixKHOro
GanaHcy, NPOLEHTHa NosiTMka), NPMYOMy 3a PisHMX obCTa-
BVH BOHM 34aTHI 40 TpaHcdopmauin. Hanpuknag, wono ge-
BasbBaLji Ta pesanbiaLlii, TO Npu GikCOBAaHOMY BaIlOTHOMY
KYpPCi BOHU € iHCTPYMEHTOM npsimoi aii. Mpu nnaBatoyomy
BaJIIOTHOMY KypCi OeBanbBaliisi/peBasnbBalisi NpOBOAUTLCS
[epXaBoto 3a JOMOMOIrol0 ONOCepeaKoBaHWX Al — onepawin
Ha BIAKPUTOMY PUHKY; 3aX04iB rPOLLIOBO-KPEANTHOI MOAITUKN
Ta iHWWX, WO CNPUSE 3HWXKEHHIO/MIOBULLEHHIO BasIlOTHOIO
KYpCY.

MeTtogu npsmoi gji nepeBaxHO MaloTb aaMiHICTpaTmB-
HWI xapakTep. XapakTepHUM NpuknagomM € BanoTHIi obme-
XeHHS. BogHovyac edeKTUBHUM iHCTPYMEHTOM MNpsiMOi gji,
OJHaK y>Xe PUHKOBUM, € AEBI3HA NONITUKA, IKa MPOBOAMUTBLCS
HBY y dopmi BantOTHUX iHTEPBEHLA, OPIEHTOBAHMX HA O0-
CAMHEHHS IHONALIMHUX Linen, 3rnagyyBaHHS PI3KUX KypCco-
BWX KOJIMBAHb rPUBHI Ta NiABULLEHHSA MDKHAPOAHWX Pe3epBiB
[0 pPiBHSA, WO 3abe3nevye HeoOXiAHNI 3aXNCT HaLiOHaNIbHOI
E€KOHOMIKW Bi, HEraTUBHKX 30BHILLHIX LLOKIB.

MeToaon Henpsmoi Aji 30e6inbworo € pUHKOBO OpPIEH-
TOBaHMMU. Hanpuknapg, npoueHTHa MnoniTMKa: 3MiHIoKYK
po3Mip odiuiiHOI NPOLEHTHOI CTaBKW, LLEHTPasbHUIA HGaHK
YYMHUTb NEBHM BMMB Ha NPUTIK YK BIATIK KaniTanis i Tum ca-
MUM — Ha BaNOTHUIM Kypc. MigBuLLeHHs CTaBku CnNpuse nia-
TPUML, KYPCY, OCKIJIbKM CTUMYJIIOE NMOMNUT HA AaHy BasoTy, a
ii 3BHMXXEHHS NPM3BOAUTL A0 NocnabneHHs BantoTu. IHWnUMnN
NpUKNaaoM € yrnpaeniHHA ODiLiiHMMU BaNOTHUMU pe3ep-
BaMW, WO Bk/oYae B cebe popMyBaHHS iX ONTUMaNbHOI
CTPYKTYPU | pauioHanbHe PO3MIlLeHHS akTUBIB KpaiHn 3a
KOPAOHOM. 3a iCHYloYMMU KpuTepisamu 6e3nekn, 06car Mixx-
HapPOAHMX pe3epBiB MAae CTAHOBUTU He MeHLwe Hix 100 %
KOPOTKOCTPOKOBOro 60pry KpaiHu 3a 3asuvlKOBUM Tep-
MIHOM noralleHHs. Y npsmin 3anexHOCTi Big, BEANYNHN 30-
NIOTOBANOTHUX pe3epBiB nepebyBae MiABULLEHHS PIiBHSA
edeKTUBHOCTI BUKOPUCTAHHA MOHETAPHUX IHCTPYMEHTIB
MaKpOEKOHOMIYHOrO peryntoBaHHs, Wo 3MiLHIoe ponb HBY
B CUCTEMi [epXaBHOi Bnaau, yMOX/UBIIOE MacluTabHe
HeiHdnauiiHe pediHaHCyBaHHSA KOMepPLUinHUX 6aHKiB i no-
CUJIIOE BMJIMB MOHETAPHOIr0 CEKTOPY Ha peanbHUin CEKTOP
BITYN3HAHOI EKOHOMIKW.

Veriha, H. / Economic Annals-XXI| (2015), 9-10, 68-72

69



MONEY, FINANCES AND CREDIT

eMgodeod eHoeug :ouadaxit

Brwge |

1 x1 aitHawAd1oH] er AxHuUd oJoHLoireds BHHedoirAlad aine|HEXON BINTBENLEBINOLOND

Veriha, H. / Economic Annals-XXI (2015), 9-10, 68-72

70



HeonHO3HaYHUM € CTaBNEHHS BYEHUX OO TakOro MeToay,
Ak 0OOB’I3KOBOro NPoAaxy BanoTn ekcnoptepamu. B. Ha-
rpebenbHUiA BU3HA4Yae Kynieno/ Npoaax iHO3eMHOI BanoTh
Ha BHYTPILUHbOMY PUHKY AepXXaBu, PO3PaxXyHKM MiXX Pe3naeH-
TamMn Ta Hepe3naeHTaMmn B iIHO3EMHIN BatoTi, CTPOKM po3pa-
XYHKIB 32 MOTOYHMMW Ba/lOTHUMM onepauisMmi, 060B’A30K i
obcAar Nnpoaaxy eKkCropTHOI BMPYYKM B IHO3EMHI BantoTi Ha
BHYTPILLUHBOMY PUHKY 260 LEHTPaNbHNUM 6aHKOM AepXKaBn sk
npeameT BanoTHoro npasa [10], ane npu uboMy ixHA
€KOHOMIYHa CYTHICTb $IK METOAIB Ba/IlOTHOINO PErystoBaHHS
36epiraeTbes. H. bigHuk [11, 190], T. Kocoea, K. CeluHikoBa
[8, 168] 060B’sa3k0BUI NpoOaX pPe3naeHTaMn iHO3eMHOI Ba-
NIOTU PO3MNSAAI0TE K IHCTPYMEHT BaIlOTHOIO PEryioBaHHS i
KOHTPOSIO, a 0. POBUHCBKNIA — Ik PIBHOBM, BANTIOTHMX OOMe-
XeHb [12, 9].

MeToam BantOTHOrO PErytoOBaHHS iHOAI OTOTOXHIOIOTHCS
3 IHCTPYMEHTaMM rpoOLLOBO-KPEAMTHOI NONITUKK, WO, HA Ha-
LY AIYMKY, € MOMWIIKOBMM, OCKIiNIbKM BanOTHA NONITUKA HE TO-
TOXHAa rPOLLOBO-KPEeaUTHIN. 3okpema, T. babiyyk BiGHOCUTb
BaJIlOTHI iIHTEPBEHLLi, BCTAHOBIEHHS HOPM MPOAAXy BastoTn
Ta iHWi HOPMW BaIIOTHOrO PErytoBaHHS, BaNIOTHUA KOPWU-
[Op, PerynioBaHHs roTiBKOBOro i 6e3roTiBkoBoro ob6iry oo
iHCTPYMEHTIB rpoLLIOBO-KpeamTHoi nonitukm [13, 254]. Ane
LA Te3a € BPa3nMBOIO 3 BUK/IaAEHMX BULLE MPUHUH.

OTXe, PiBHOMaHITHICTb IHCTPYMEHTIB perytoBaHHsi Tako-
ro cknagHoro o6’ekTa, sk BaNOTHUIA pUHOK NOTpeObye ix cuc-
TemMartmsauii, a TakoX CermMeHTauii 3araibHOro MexaHiamy
perynioBaHHs. BBaxxaemo 3a AouifibHE BUOKPEMUTU HOTUPU
CaMOCTIVHI MexaHi3M1 perynioBaHHA BallOTHOIMO PUHKY:
CTIMKOCTi MOro po3BUTKY, Ba/IlOTHOIO KYPCOYTBOPEHHS, AEP-
>KaBHOrO PEryioBaHHs Ta CAaMOPErytloBaHHS, ki 3HaXoAATb-
CS1 B TICHOMY AjanekTuyHomy 3B’a3ky (1abn.).

[is mexaHi3amy perynoBaHHA CTIMKOCTi PO3BUTKY BaltoT-
HOrO PUWHKY FPYHTYETBCS Ha BUKOPUCTAHHI iIHCTPYMEHTIB
BaJsIOTHOI iIHTEPBEHLLT, AEBI3HOT BaNOTHOI NOMITUKWY (3a4jisHi
MEXaHi3MOM Ba/lOTHOrO KYPCOYTBOPEHHS), PEryatoBaHHi
nnaTtixxHoro 6anaHcy (NoB’si3aHe 3 MexaHi3MOM [ep>KaB-
HOroO Ba/IIOTHOIO PEryJsloBaHHA). MexaHi3m BantoTHOro Kyp-
COYTBOPEHHSA 3aCHOBAHWIM HA iIHCTPYMEHTax ynpasJliHHS 30-
NIOTOBAIIOTHUMWN pe3epBamMn, HopMaTMBax 0O0B’A3KOBOro
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pe3epByBaHHS (€ CKNag0BUMN MEXAHI3MIB AEePXaBHOrO Ba-
JNIIOTHOrO PEeryJatoBaHHA Ta peryatoBaHHA CTIMKOCTi PO3BUTKY
Ba/IIOTHOrO PUWHKY), AeBafbBaLii Ta peBanbBaLii BanoTn
(e cknagoBMMK PErYNIOBAHHS CTIMKOCTI PO3BUTKY BaIlOTHO-
ro puHky). BanioTHi oBmexeHHsi, 0060B’A3KOBUI Npodax
BaJIlOTHOI BMPYYKM, onepavwii BIZKPUTOrO PUHKY, AKi € OCHO-
BOIO MEXaHi3MiB [Eep>XaBHOro BasIlOTHOrO PeryfoBaHHS,
BUCTYNaOTb OAHOYACHO IHCTPYMEHTaMn MexXaHi3MiB pery-
JIIOBAHHS CTIMKOCTI PO3BUTKY BasIlOTHOINO PUHKY 11 BaIlOTHO-
ro KypCOyTBOP€EHHS. MexaHi3aM camMOperyloBaHHs BasioT-
HOr0 PUHKY FPYHTYETbCA Ha Aii IHCTPYMEHTIB (iHOMKATUBHI
HopMuK «Bbazenbcbknx cTaHpapTiB», GOPMYBaHHSA BalOTHOI
noniTMkn cy6’ekTiB rOCNOAAPIOBAHHS, CTPEC-TECTYBAHHS),
AKi € CKNago0BMMM MEXaHi3MiB AepP>XaBHOMO BaIIOTHOIO pe-
ryJOBaHHS Ta PerynoBaHHS CTIMKOCTI PO3BUTKY BaIlOTHOIO
PVHKY.

3a xapakTepoM fji MexaHi3MK1 peryntoBaHHs BasllOTHOrO
PUHKY MOXHa MNOLINMNTL Ha PWUHKOBI 1 agMiHICTpaTUBHI. Y
dopmanisoBaHOMY BUMSAAI BOHUM MalOTb HOTUPW O3HAYEHI BU-
e 3MICTOBHI CKNagoBi: MexaHi3M perynioBaHHSA CTINKOCTI
PO3BUTKY BaJIlOTHOIO PUHKY, MEXaHi3M BaJIlOTHOrO KypCoy-
TBOPEHHS, MEXaHI3M AeP>XKaBHOIO Ba/IIOTHOIO PErytoBaHHS,
MEXaHi3M CaMOperynioBaHHs (puc.).

YkazaHi MexaHiamun nepenbdayaioTb BUKOPUCTAHHS €KO-
HOMIYHUX, MOHETapHUX, aaMIHICTPATUBHUX IHCTPYMEHTIB,
dopMyBaHHsS MONITUKM OepxaBu Ta cyb’ekTiB rocriogapto-
BaHHS, a TakOX MOXJIMBICTb iX B3aEMOZii. Y AKOCTi NpuKnaais
MO>XHa HaBECTU Taki: peBanbBaLlisi/OeBanbBaLlid HaLlioHasb-
HOI BaNlOTM € Pe3y/bTaTOM B3aEMOLii MexaHi3MiB perysnio-
BaHHSA BaJIIOTHOIO KypCy Ta CTIKOCTi BaJIOTHOIO PUHKY; ANS
edekTUBHOro GYHKLiIOHYBaHHS MeXaHi3My peryatoBaHHS
CTIKOCTi BaNOTHOIrO PUHKY HEOOXiAHI BanMOTHI pe3epsu, Ha
CTBOPEHHS SIKMX OPIEHTOBAHI MEXaHI3MU AEPXABHOIO pery-
JIIOBAHHS 30BHILLHBOEKOHOMIYHOT AiSAbHOCTI NIANPUEMCTB i
©0ProBOro HaBaHTAXEHHS AEPXKABMU.

3a y4yacTio aepxaBu AO0UiSIbHO BMOKPEMUTY MexXaHi3aMu
[EepXaBHOro perysioBaHHA Ta CaMOPEryloBaHHA, CUHTE3
Aknx 3abeanevye edeKTUBHICTb PErytoBaHHS BasIlOTHOIO
pUHKY. MexaHi3aM caMoperyntoBaHHs € Ay>Xe BaXJIMBUM, BiH
HIBENIOE HEraTUBHI HACTIOKM aAMIHICTPATUBHOIO PEryJIIOBaH-

Puvc. ®opmanisauia mexaHi3amiB peryntoBaHHA BasloTHOrO PUHKY
[xepeno: BnacHa pospobka
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HS, OPIEHTOBAHN HA HEMTPANI3aLLit0 30BHILLIHIX Ta BHYTPILLIHIX
3arpos i MiHiMi3aLito pu3ukie GyHKLIOHYBaHHS Cy6’EKTIB roc-
NoAAPIOBaHHS.

3a dopMmoto aii MexaHi3Mu1 perynoBaHHS BaNIIOTHOrO PUH-
KY AOUISIbHO pO3MoAinnTi Ha NpsMi Ta HENPSAMI, WO MaloTb
BiANOBIOHWI IHCTPYMEHTaPIN 9K y paMKkax afMiHiCTPaTUBHO-
ro, Tak i PUHKOBOIO PeryoBaHHs.

5. BucHoBKkM. [ig MexaHiamamm BantOTHOro perynoBaH-
H BU3HAYEHO CYKYMHICTb HOpPM, METOAIB Ta iHCTPYMEHTIB
BMJIMBY Ha BAIIOTHMIA PUHOK i3 METOIO: NiATPUMKM MaKpPOEKO-
HOMIYHOI piBHOBarn B KpaiHi, BaOTHO-KYPCOBOI CcTabinb-
HOCTI, 3a6e3neyeHHs cTabinbHOCTI HauioOHaNbHOI rPOLLOBOI
OAMHULL, CTINKOro eKOHOMIYHOIro 3POCTaHHS, PiBHOBaru nna-
TXHOro 6anaHcy, rapaHTyBaHHS BaslOTHOI 6e3nekn eko-
HOMIYHNX Cy6’€EKTIB TOLLIO.

MexaHi3aMn perynioBaHHA BaflOTHOrO PUHKY YKpaiHu
npeacTaBiieHo YoTpMa 3MICTOBHUMW CKNag0BUMKN: Mexa-
Hi3M perynioBaHHS BaIOTHOrO KypCy, MexaHi3M perynio-
BaHHA CTIMKOCTI PO3BUTKY Ba/lOTHOIO PUHKY, MEXaHi3M
Oep>XaBHOMO PerynioBaHHs BaflOTHOrO PUHKY, MexaHi3Mm ca-
MOpPErytoBaHHSA BaIOTHOIO PUHKY.

MexaHi3Mn perynioBaHHS BaNOTHOMO PUHKY Knacudiko-
BaHO TaKOX 3a xapakTepoM fii (PMHKOBI Ta aaMIHICTPATUBHI),
3a dopMoI0 fji (MPAMOI Ta HeNpPSAMOi) Ta y4acTio AepXasu
(oepxaBHOro perynoBaHHA Ta camoperynioBaHHs). Cucre-
MaTn30BaHO IHCTPYMEHTU PEryloBaHHSA BAIOTHONO PUHKY B
pamkax KOXHOro MexaHi3my, BU3Ha4eHO 3MICT i xapakTep ix
aii Ta B3aemogii.

BBaxkaemo, L0 3anpomnoHOBaHW nigxig, oo nobynosu
MEXaHi3MiB PeryatoBaHHs Ba/IlOTHOMO PUHKY CIIPUATUME NOro
edpekTMBHOMY (YHKLIIOHYBaHHIO Ta 3abe3neyvyeHHio cTabinb-
HOCTI HaLiOHaIbHOI FPOLLOBOI OAMHULI.
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