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Pedepar:

1. B pucepTauiiiniil poboTi 6ys10 OGIPYHTOBAHO TEOPETUKO-METONOJIOTIYHI 3acafy JOCIIIIPKEHHS 1 TOKa3aHo
MexaHi3M (pOpMyBaHHS BaJIIOTHUX KypPCiB Y KOPOTKOCTPOKOBOMY Ta JOBITOCTPOKOBOMY I1€Piofiax sIK 3aCO0y
HAyKOBOTO IIi3HaHHS Ta HAYKOBOI perpeseHTallii ix [uHaMiku B yMOBax Herepen0adyBaHOCTi eKOHOMIYHUX Ta
MOJIITUYHUX NOAiN. [JOCiI)KEHO OCHOBHI MiKpPO- Ta MAaKPOEKOHOMIYHI YMHHUKH, 110 BIJIMBAIOTh HA 3MiHM BaJIIOTHUX
KYyPCiB, y iX PO3BUTKY, B3a€MO/Iii Ta B3a€MO3aJIEKHOCTI. 3alIpOIIOHOBAaHA METOAMKA JO3BOJISIE IEPEN0adyBaTh
BaJIIOTHUH KypC Ha OCHOBI iH(sLii, BUMipIOBaHOI iHIEKCOM CIIOKMBYMX 1IiH, MOHETAapHUX €(EeKTIB, BiZlCOTKOBUX
CTaBOK, NHaMiku BBII ta piBHs 6€3po6iTTs. Ha 0CHOBI BUSIBJIEHHX 3aKOHOMIpHOCTE! BIIJIMBY MaKPOEKOHOMIYHUX
YMHHUKIB Ha TEHEHIiI 3MiHM BaJIIOTHOTO KypCy B POOOTi 6yJI0 IpoaHasizoBaHO 0COOINBOCTI GOPMYBAHHS

O0OMIHHOrO KypCy 'PUBHI Ha Pi3HUX €Tarax PO3BUTKY €KOHOMIKM YKpaiHi.



2. The dissertation is devoted to the theoretical and practical aspects of formation, conduct and development of
exchange-rate policy in the transition economies (TE) in case study for Ukraine. Reforms in exchange-rate policy
of the TE are being performed under the impact of a gradual global shift from fixed (rules-based) to flexible
(discretion-inclined) exchange rate arrangement due to liberalization of the International Monetary System. Such
shift is driven by higher inflation, enhanced capital mobility, and accompanies the process of financial
globalization. More flexibility results in the increased vulnerability to external shocks but less disposition towards
misalignment with medium-run fundamentals and deviation from equilibrium level, and more capability of self
adjustment. Thus higher currency flexibility boots foreign trade and economic development. Furthermore, more
flexibility reduces prospective outcomes in case of currency crisis, and provides more incentive and discretion to
leading monetary authority (central bank). But it is set forth in the dissertation that to avoid extreme currency
fluctuations in particular conditions of transition economies the optimal exchange-rate policy should combine
both elements of rules and discretion. It is emphasis in the paper that after initial stabilization most of the TE, with
certain exemptions, practiced the same shift to greater exchange-rate flexibility. As a part of stabilization program
currency reforms assumed initial devaluation, introduction of domestic and later current account convertibility
(capital account convertibility is restricted), and choice of exchange-rate regime. It is pointed out that initial
devaluation eliminates monetary overhang and provides transient favorable competitive positions for national
exports. On the other hang, devaluation releases repressed inflation. But it is less harmful to err on devaluation
than revaluation. The author defines hybrid exchange-rate arrangements as temporary pertinent under yeasty
financial systemsin TE and refers freely floating exchange rate regime to advanced TE upon completion of transit
to developed market economy. In the dissertation the author performed analysis of exchange-rate policy of
Ukraine and estimated the impact of exchange rate on inflation stabilization through: a) currency market and
money supply, b) export/import prices, ¢) wages, and d) change of foreign cash holdings in private sector. As
requisite steps to improve exchange-rate policy in Ukraine the author recommends to adhere to managed floating
as optimal under present macroeconomic conditions, to diminish defect of imports, to increase degree of
autonomy and credibility for National Bank of Ukraine, and to promote exchange rate system towards free floating
by introduction of forward (futures) currency deals.
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