OcHOBHI 3acaau rpomIOBO-KPeAUTHOI moJiTuku Ha 2002 pik

Paga HanmionanbHoro 0anky Ykpainu po3pooJsie “OCHOBHI 3acaau
IrPOIIOBO-KPEAUTHOI MOJITHKH” Ta 3AIICHIOE KOHTPOJIb 32 IX BTUJIEHHSAM
3rigno 3i crarrero 100 Koncruryuii Ykpainu ta crarrero 9 3akony “IlIpo
HaunionanbHuii 6aHK YKpaiHu' .

3akon Ykpainu “Ilpo HaunionanbHmii 0aHk YkpaiHn® BH3Ha4ae
OcHOBHI 3acagM TrpPOLIOBO-KPEIMTHOI MOJITHKHM SK KOMILIEKC 3MIHHHMX
ingukarTopiB ¢inancoBoi cepu, sIKi JaOTh 3MOTry HEHTPAJIBbHOMY OaHKY
KpaiHH 3a [J0NOMOIOK iHCTPYMEHTIB TIPOIIOBO-KPEAUTHOI MOJITHKH
3AICHIOBATH PEryJIl0BaAHHA IPOLIOBOro 00iry Ta KpeAUTYBAHHS €KOHOMIKH
3 MeTOoI 3a0e3NMeYeHHsI CTAOUIBHOCTI TPOIIOBOI OJAMHULII YKpaiHM SIK
MOHETAPHOI MNepPeIyMOBH /I €KOHOMIYHOI0 3POCTAHHA | MIATPUMKH
BHCOKOI'0 PiBHS 3aHATOCTI HACEJICHHS.

“OcHOBHI 3acad TpPoOIIOBO-KpPeAUuTHOI moaiTuku Ha 2002 pik”
po3po0dJieHo i cxBajieHo pimieHHsaM Pagu HaunioHaabHoro 0anky YkpaiHu
Bix 14 BepecHst 2001 poxy Ne 24,

OcHOBHI ~3acagu TpOIIOBO-KpeaAuTHOI momituku Ha 2002  pik
nependavyarnTh KOMIUIEKC 3MIHHUX 1HIUKAaTOpiB (DIHAHCOBOI cepu, Ha SIKUX
0a3yBaTuMeTbcsa AisUIbHICTH HamionanbHOro 0aHKy YKpaiHW 3 peryiaiOBaHHS
IPOIIOBOTO 00Iry Ta KpeIUTYBaHHS €KOHOMIKH, CIIPSMOBAHHUX HA 3a0€3MCUCHHS
CTaOUTBHOCTI HAI[IOHAJIBHOT ~ BaJIIOTH, H1ABUIICHHS e(eKTUBHOCTI
¢byHKIIOHYBaHHA OaHKIBCHKOI CHCTEMH, CTBOPEHHS MOHETapHHUX IEPEayMOB
U1 EKOHOMIYHOT'O 3pOCTaHHS, MiIBUIIICHHS PiBHS 3alHATOCTI HaceaeHHs. BoHu
po3poOieHi BiANOBIIHO 1O YMHHOTO 3aKOHOJABCTBA, @ TAaKOXX BUXOASIYU 3
OCHOBHHMX TIPOTHO3HMX MAaKpONOKAa3HUKIB EKOHOMIYHOTO 1 COLIaJbHOTO
PO3BHUTKY Ha HACTYIHUH PiK TA CTaHy 1X BUKOHAHHS y TOTOYHOMY POIIi.

IMincymkn po3BUTKY ekOHOMikHM 3 moyaTky 2001 poky cBigyath Mnpo
MO3UTUBHY JuHaMmiky 3poctanHs BBII Ta BamoBoi gomaHoi BapToCTi y
MPOBIIHUX Tally3s1X TOPIBHSHO 3 BIAMOBITHUM TI€PIOJIOM MHUHYJIOTO POKY.
PeanbpHuil BamoBHil BHYTPILIHIA NPOAYKT 32 CIY€Hb — CEPIIEHb I[LOTO POKY 3piC
Ha 10,8 BigcoTKka, 0OcAT MPOMUCTOBOI MpoAyKIii — Ha 16,9 BincoTka, NpoAyKIii
CLIbCBHKOTO rocrofapcTa —Ha 27,7 BicoTka. Ha BiiMiHy BiJ monepenHix poKiB
CIIOCTEPITa€ThCS BIIHOCHA I[IHOBA CTAOUTBHICTD. [HIEKC CIIOKUBUYMX ITiH 3a BICIM
MicSIiB cTaHOBHUTH 3,3 BimcoTka. Ha 8,7 BimcoTka 3pociu peanbHI JOXOIH
HACEJICHHS.

BogHoyac Mo3uTMBHA JMHAMIKA ~€KOHOMIYHMX  TMOKAa3HHMKIB  He
IPYHTYETHCS HAa BIAUYTHUX CTPYKTYPHUX MEPETBOPEHHSIX. Y 3HAYHIN YacTii
BOHA Ma€ KOH IOHKTYpHUU XapaKTep, € HaCJIiJIKOM CHPHUSATIMBOI CUTyalli Ha
30BHIIIHIX pUHKax. B pe3ynbTaTi MNOCUIIOETHCS 3alieKHICTh BITUU3HSIHOL
€KOHOMIKM BiJ 30BHINIHIX (DaKTOPIB, IO YCKJIAJHIOE 3aBIaHHS MO0
yTpPUMaHHS TPOIIOBOi CTa0UIBHOCTI.



Peanizanis OcHOBHMX 3acajJ rpomoBo-KpeaAuTHOI mosaituku Ha 2001
pik y ciuHi — cepmHi 3ailficHIOBanmacs BIATNOBIIHO JO BH3HAYCHHUX
Hamionaneaum 6ankoM YkpaiHu Iiijied Ta kputepiiB. EKoHOMIUHE 3pOCTaHH,
SKe CYMPOBOJKYBAJIOCS 3MEHIIEHHSM YacTKH OapTepy B po3paxyHKax Mik
cy0’ekTaMu  rocmojaproBaHHs, MOTpeOyBajgo aJeKBaTHOTO  301IbIICHHS
IPOMO3UIIT TPOIIei. 3a BiCIM MICSIIIB IILOTO POKY MOHETapHa 0a3a 301bIInIacs
Ha 22,3 BijcoTka, rpomoBa maca — Ha 19,3 BimcoTka. 3HAYHO BUII TEMITH
3pOCTaHHS MOHETApHUX arperariB MopiBHIHO 3 nmokasHukamu BBII ta indusmii
3yMOBHWJIM TEHJEHLIIO 0 MIABUIICHHS piBHA MoHetw3alii 3 15,66 mo 16,75
BIJICOTKA.

[TpoTsiroM MOTOYHOTO POKY BXKHBAIKCS 3aXO0H MO0 3HIKCHHS BAPTOCTI
IpoIIcii Ha KPEAWUTHOMY PUHKY. Tak, YIpOJOBXK CIUHS — JIMITHS I[bOTO POKY
OyJ10 3HMKEHO O0JIIKOBY CTaBKy 3 27 110 19 BiACOTKIB pIuYHUX, B cepIHl — 0 17
BIJICOTKIB, a y BepecHl — 70 15 BiJcOTKiB. BiAMOBIIHO 3HU3UIUCS TPOIEHTHI
CTaBKM 3a KpeIuTaMH, HaJaHUMH KOMEPIIMHUMHU OaHKaMu B HaIllOHAJIBHIN
BamoTi — 10 31,68 Bigcotka B cepnHi 2001 poky mopiBHSHO 3 37,2 BIACOTKA B
rpyaHi 2000 poky.

30epirayiacsi MO3WTUBHA TEHJEHIIS JI0 3POCTaHHS JEMO3UTIB (HI3UUYHUX
0ci0 y HaIllOHaJIbHIA BafOT1, 0OCST SKUX 3a BICIM MICSIIiB 301IbITUBCS Ha 36,7
BiJICOTKA. | 0JIOBHUMHU YMHHHUKAMU IHOTO CTaJH 30UIBIIEHHS PEATbHUX JTOXO/IIB
HaceJIeHHd, (iHaHCOBa CTaOUIBbHICTh, BIPOBA/KEHHS CHCTEMH TapaHTyBaHHS
BKJIAJIB (p13MYHUX OCI0.

3 mouatky poKy OyJ0 IOCATHYTO MO3UTHBHOI JAWHAMIKH KPEIUTHUX
BKJIAJICHh KOMEPIIMHMX OaHKiB. 3a BICIM MICSIIIB BOHU 3pociu Ha 28,9
giocomka. X 3aranpHa cyma npocsria 24,66 mupa. rpuBeHb. OHAK KpEeaUTHI
pecypcu KOMepUIHHMX OaHKIB 3aJMIIAIOTHCS 1€ 3aHAATO JOporuMu. BoHu
CIPSIMOBYIOTBCS ~ MEPEBAXHO Ha  (IHAHCYBAHHS TOTOYHOI  JAISIBHOCTI
MIANPUEMHUIIBKUX CTPYKTYp. YacTka KpeauTIB B 1HBECTHUIIMHY iSUTBHICTD
cy0’€KTIB TrocCmojaproBaHHS B 3arajbHiil Cymi HaJaHMX KpPEAUTIB BCIM
cy0’€eKTaM TrocrnoJapchbKoi AISIILHOCTI Ha 1 BepecHs bOTO pOKY cTaHoBUIIA 4,3
Bijicotka (1012,4 MiH. TpUBEHB), 110 MEHIIE, HI)X Ha MOYaTKy poky Ha 1,7
BiJICOTKOBHX ITyHKTY.

CrabinbHICTh BaIOTHOTO KypCy CTaja OJHHUM 3 TOJOBHHX (DaKTOpPiB
CcTpuMyBaHHS 1HGIANIT, WO cnpusio nocsrHeHHio y 2001 pomi ¢inancoBoi
CTaOUTBPHOCTI Ta €KOHOMIYHOTO 3pPOCTaHHS, MIJBUINCHHIO PEAIbHHUX OXOiB
HACEJICHHS.

Cutyanist Ha BaJIOTHOMY PHHKY Oylia CTaOUIBHOIO 1 XapakTepHu3yBaacs
BUCOKMM pIBHEM BaJIOTHUX HAJIXO/KCHb, II0 BHUKIUKAJIO IEPEBUIICHHS
MPOMO3UIlii BaJIIOTH HaJ MOMWTOM Ha Hel Ta THCK B HaIpsMi MPUCKOPEHHS
peBanbBamii. B nmx ymoBax n1i HamionanmpHoro Oanky VYkpainu Oynu
CIIpsIMOBaH1 Ha 3a0€3MeUeHHs CTa0LIbHOI TUHAMIKHM KypCY I'PUBHI Ta YHUKHEHHS



HOT0 3HAYHOI'O YKPIMJICHHS, 1110 HEraTUBHO BIUIMHYJIO O Ha ekcnopT. BHacnigok
Takol TMOJITUKKA TPOTSITOM BOCBMHM MICSIIB IOTOYHOTO POKY BiaOyacs
HE3HAyHa peBajibBallis, Ka CTaHOBWIA 1,75 B1ICOTKA, TOJI K Y CI4HI — CEpIIHI
2000 poky cniocTepiranacs neBajibBallis Ha piBHI 4,26 BiJICOTKA.

OCHOBHUMHU 1HCTPYMEHTaMU NPOTHAII 3HAUYHIN peBayibBallli OOMIHHOTO
Kypcy Oyiu i1HTEpBEHIII 3 KyMiBJl BaJlIOTU HAa MIXKOAHKIBCBKOMY PHUHKY, a
TaKOX 30€pe’KEHHS OCHOBHHX €JIEMEHTIB CHUCTEMH BAJIOTHOTO PEryIIOBaHHS,
chopmoBanoi y 2000 porri. Benuki oOcsiru iHTEpBEHIIIA 3 KyMiBJi BaIIOTH Ha
MDKOAHKIBCBKOMY PUHKY MPHU3BOAMIIN JI0 3HAYHUX 00CATIB eMicCii TpUBHI uepe3
KaHaJI BaJIIOTHOTO pUHKY. Bukym Bamiotu maB 3mory HarionaapHOMY OaHKY
YkpaiHu MOMOBHUTU CBOi BaJIOTHI pe3epBU. MIKHApPOAHI JIIKBIAHI pe3epBH 3a
CI4eHb - CepIieHb 3pociau Maixke Ha 656 miH. noja. CIIA, a 3pocTaHHS YUCTHX
pe3epBiB cTaHOBUIIO Osn3bko 1,1 mapa. mon. CIIA.

IIporno3 po3BuTky exoHoMiku y 2002 pomi nepenbauae 3poCTaHHS
peanbHoro BBII Ha 6 BicOTKIB. YMOBH MOJANBIIOIO0 €KOHOMIYHOTO 3pOCTaHHS
— 1€ MPOAOBXKEHHS KYpCy €KOHOMIYHUX pedopm, BuzHaueHux y IlocmanHi
IIpesunenta Ykpainu 1o BepxoBHoi Pagu Ykpainm “Ykpaina: nocryn y XXI
ctomTTs. CTparteriss eKOHOMIYHOTO 1 coriaabHOro po3BuTky Ha 2000 — 2004
POKHK”, TIOCTIOBHE BTUICHHSI y J>KUTTS TOJIOBHUX 3acaj] Cy4acCHOiI PHUHKOBOI
eKOHOMIKH. [HJIeKC CIIOKMBYMX I[iH B HACTYITHOMY POILIl TPOrHO3YETHCS Ha PiBHI
109,8 Bigcotka (rpyneHb A0 TpynHsA momnepeaHboro poky). Llel moxaszHuk
PO3TIIAIAE€THCA K MaKCUMaJIbHUM. 3a0e3nedeHHs1 O1IbI BUCOKOI CTa0lIbHOCTI
IiH COPUATHME peai3allii MPOrHO30BaHUX PIBHIB €KOHOMIYHOTO 3POCTaHHS 1
MIIBUIICHHIO JKUTTEBOTO piBHSA HaceneHHs. [IporHo3yeTses, mo aedimuT
HepxaBnHoro 6roxety y 2002 porri He nepeBuuTh piBHSA B 1,7 Bigcotka BBII i
MOBHICTIO  3a0e3MeyyBaTUMEThCS  HAAXO/UKEHHSMH Bl  MNpuUBaTH3allli
JnepkaBHOro  maiHa. EkoHOMIYHE  3pOCTaHHS  CTBOPUTh  HEOOXIJIHI
MaKpOCKOHOMIYHI YMOBH JJis MIJBHUIICHHS CTaOUIBHOCTI T'POIIOBOI OJWHMIII,
poJti 6aHKIBCHKOI CUCTEMH B €EKOHOMIYHOMY PO3BHUTKY, €(DE€KTUBHOCTI I'POIIIOBO-
KPEIUTHOI MOJITHKHU.

Y 2002 pomi 3poctanns BBII cnupatumeTscss SK Ha PO3BUTOK
BHYTPIIIHBOTO PUHKY, TaK 1 Ha MOJANbIIy HIATPUMKY EKCIOPTY SIK YMOBHU
30epeKeHHs MO3UTUBHOTO CaNbJI0 OaJaHCy paxyHKY MOTOYHHUX OMeparLlii.

HasiBHi pu3uku ynoBuibHeHHs quHamiku BBII:

* 3arajJlbHe €KOHOMIYHE TaJbMyBaHHS CBITOBOIO €KOHOMIYHOTO
3pOCTaHHS MOXX€ CHPUYMHUTU TaJiHHS TOMUTY HAa TOBAapH YKPaiHCHKOTO
eKCIIOPTY;

* 3aCTOCYBaHHS TOPTOBEIBPHUMHU IMApTHEPAMHU AaHTHIACMITIHTOBUX
oOMeXyBaJIbHUX 3aXO0JIB MPOTH BITUM3HSIHOI MPOAYKIIIi, IO TAKOX MOXKE
OOMEXUTH YKPATHCHKUN €KCTIOPT;



* 3HONICHICTh OCHOBHMX (OHMIB y MeTamyprii Ta psaal 1HIIUX
rajxysei, HeJJoOCTaTHICTh KaIlliTaJIOBKJIaeHb B OCHOBHI (POHAM ITUX TaTy3€H;

* HE3aJ0BUIbHHI ()IHAHCOBUI CTaH 3HAYHOI KIJTBKOCTI IMiAMPUEMCTB
Ta 3aTATYBAaHHS 3 BIPOBAKCHHSAM MOIATKOBOT peopMu;

* NOrIUOJIEHHS TUIATIKHOT KPHU3H;

* KOJMBAaHHS KOH IOHKTYPH CBITOBHUX PHHKIB Y BHUIAIAKYy MOMJIMBHUX
3MiH I'€ONOJITUYHOT CUTYaIlIi;

* HII YAHHUKH.

OcHOBHI 3aBJaHHSl TPOLIOBO-KpPeIMTHOI moaitTuku y 2002 pomi
CIpsIMOBaHI Ha 3a0e3MeueHHs OLTBIT HAAIHOT CTaOUIBHOCTI TPOIITIOBOT OIMHHII],
MOJ1aJIbIlIe 3HKEHHS PIBHS 1HQIISLII, MOMIMNIIEHHS CTPYKTYpH T'POIIOBOI MacH,
posmupeHHs: cdepu 3acTOCYyBaHHS O€3roTIBKOBOI (opMH  pO3paxyHKIB,
3pOCTaHHS O0OCSTIB BaJIOTHHX pe3epBiB HalioHaibHOrOo OaHKy YKpaiHu,
3a0€3MeUeHHs] €KOHOMIYHO OOIPYHTOBAHOI'O PiBHS OOMIHHOI'O KYpCy T'PHBHI,
M1JIBUIICHHS €()EKTUBHOCTI IPOIIOBO-KPEIUTHOI MO TUKHU.

HamionanpHuii 6aHK MOCTYHOBO CTBOPIOBATUME YMOBM, HEOOX1IHI IS
nepexoay B IMEPCHEKTHBI 0 BU3HAYEHHS 1HOIALIT TPIOPUTETHUM I1JIHOBUM
OpIEHTHUPOM TPOIIOBO-KPEAUTHOI MOIITUKH, TOOTO 10 HPAMO20 MAP2Eeny8aHHs
iHnayii; a TaKOXK [0 HNOAIMUKU, CHAPAMOBAHOI HA RNIOMPUMAHHA
cmaoinbHocmi  peanvHo20  eeKmusHo20 - OOMIHHO20  Kypcy,  SIKHU
BpaxoByBaTUME JMHAaMIKy CIIBBIAHOUICHHS KYMIBEJIbHOI CIHPOMOKHOCTI
HAI[lOHAJIbHOT TPOIIOBOi OJMHHMIN 3 KYIIBEJIBHOI CIIPOMOKHICTIO BaJiOT
OCHOBHHUX TOPrOBEJIbHUX MapTHEPIB.

Buxonsun 13 craHy BHUKOHaHHS OCHOBHHUX  MAaKpOIIOKa3HHKIB
€KOHOMIYHOTO 1 COIIIaJIBHOTO PO3BUTKY YKpaiHM y MOTOYHOMY pOIll, iX
MPOTHO3y Ha HACTYIIHMM PpIK Ta TmOTpeOu 3abe3nedyeHHs (iHAHCOBOI
CTaOlILHOCTI M 00CATY MPOMO3HUIIil TPOIIeH HAa PUHKY, aJIeKBaTHOMY MOTpedam
€KOHOMIKH, pO3paxoBaHi Taki MOKa3HUKH, 110 XapakTepu3yroTb OCHOBHI 3acaau
I'POIIOBO-KpeAUTHOT momiThuku Ha 2002 pik.



Iloxka3HuKH, 10 XapaKkTepu3yloTh OCHOBHI 3acagy rPOIIOBO-KPeANTHOI moJiTuku Ha 2002 pik.

IMoka3zHuku 2001 pix 2002 pix
YT1ouHennii | Bukonanusi| OuikyBane | Ycboro Y Tomy umcii o KBapTaJjgax
MPOrHO3 CTAaHOM HA |BUKOHAHHS
01.08.2001p| 3a 2001 p. | I 1 v
Ingekc cno:XUBYKX uiH’ % 112.3 103.5 112.3 109.8 102.1 104.0 105.4 109.8
(TpyneHb MOPIBHSHO 3
TPYJHEM IONIEPETHBOTO POKY)
MomnerapHa 6a3a, 19800 — 19219 19800 — | 21980 -— 19450 22010 21170 21980
MJIH. TPH.; 20000 20000 22600 22600
TEMITH 3pOCTaHHs HopiBHsHO 3 | 118-119| 1145 1 118-119|111-113| 97-98 |110-111|106-107|111-113
MIOTIEPETHIM POKOM, %o
I'pomoBa maca, 39400 — 37373 39400 — | 46490 — 41560 43200 44900 46490-
MIIH. TPH.; 39700 39700 47640 47640
TEMITH 3pOCTaHHs HOpiBHsHO 3 | 123-124 | 1165 | 123-124|118-120|105-105.5 109110 | 113-114 | 118-120
MIOTIePETHIM POKOM, %o
OOMiHHUI Kypc rpuBHi 544.2 541.3 539.8 560.0 547.5 555.8 564.2 572.7
(cepenmniii 3a mepion)
moxo noaapa CHIA, rpH. 3a
100 gomapis CILIA

BpaxoByroun nani miatixHoro 6angaHcy, rpadika BUILIAT 32 BHYTPIIIHIMU

OopramM, MOXJIMBOCTI 30BHIIIHBOTO 1 BHYTPIMIHBOTO  (PiHAHCYBaHHS
JEP>KaBHOTO OIO/KETY Ta AUHAMIKY MOHETapHUX MOKAa3HUKIB Y MUHYJIOMY Ta
MOTOYHOMY pPOKax, MIPOTHO3HE 3pOCTaHHs MoHeTapHoi 0a3u y 2002 pomi
BU3HaueHO B po3Mipi 11-13 Bigcotkis, a rpomoBoi Macu — 18-20 BiACOTKIB.

Ewmicis mmatikaux 3aco0iB 'y 2002 pormi uepe3 BaTIOTHUNA PUHOK
BUMaraTUMe 3aCTOCYBaHHS CTEpHIII3AIlifHUX I1HCTPYMEHTIB. 3 II€I0 METOI0
HamionaneHuit ~ OaHK ~ BUKOPHCTOBYBaTHME  JCMO3UTHI  cepTUdiKaTh
Hamionanenoro 6anky Ykpainu, omepauii 3BopotHoro PEIIO Ta kymiBmi-
IpOJaXy MPOLIEHTHUX OOJiraiiil BHyTpimHboi AepxkaBHoi nmo3uku (IIOBIII) 31
CBOro mopTdens 3a OMOMOrol0 MeXaHi3My JBOCTOPOHHBOTO KOTHPYBAaHHS,
1HIIIT IHCTPYMEHTH.

BaxnuBe 3HaueHHs I €IIMIHYBaHHS HAJAMIPHOTO 3pOCTaHHS eMicii
rpomiell 4Yepe3 KaHaj BallOTHOTO PHUHKY Ma€ JWHaMiKa KOINTIB Ypsay B
Hamionanenomy ©Oanky. B 1pbomy muani HamionanpHuii 06aHk  YKpaiHu
nparHyTuMe 70 OUIbII TICHOI KOOpAWHAIl diii 3 ypsSIOM 1 CTBOPEHHS
HOPMATUBHUX 1 OpraHi3allliHUX MEXaHI3MIB OUIBII TJIMOOKOI KOOpAMHAIlIT
I'POIIOBO-KPEAUTHOT 1 PiCKaTBHOT MOTITHKH.

3 MeTOI0 MABUILECHHS PIBHSA MOHETH3allli ekoHOMikM HamionansHuil GaHK
CTUMYJTFOBATUME TIPOIIEC 301IBIIICHHS 0OCSTIB JEMO3UTHUX BKIIAIB (PI3UYHUX Ta
IOPUANYHUX 0C10, BAKOPUCTOBYIOUH I LIOTO MOJANbIITy Ji0epaii3aiiio BUMOT
10710 O0OB’SI3KOBOTO PE3EpPBYBAHHS, MOJITHUKY CTHUMYJIIOBAaHHS HACEJICHHS Ta
IHIIMX EKOHOMIYHUX CYO’€KTIB 110 30UIbLICHHS BKIAJACHb B OaHKIBCHKY
cucreMy. Ha 1ie cripsiMoByBaTHMe 3aXO0/H1 10OJI0 3MEHIIIEHHS PiBHS JoJapu3arii
€KOHOMIiKH. BogHOYAC MiABUIITYBATUMETHCS MPO30PICTh OAHKIBCHKUX MPOLIEYD,



JIIE€BICTh CHUCTEMHM TapaHTyBaHHS BKJIaAiB (I3UYHUX 0Ci0, CTaOlIBHICTh
I'POIIOBO-KPEIUTHOTO PUHKY.

BaxxmBUM HaAMpsSIMKOM T'POIIOBO-KPEIUTHOI MOJITUKHU CTaHE 3A1HCHEHHS
3aXO0/I1B 11010 MiABUILCHHS CTaOUIBLHOCTI pecypcHoi 0a3u OankiB. Ha 1 BepecHs
2001 poky muToMa Bara JOBTOCTPOKOBHX 3000B’s3aHb OaHKIB B CYKYITHHX
KPEAUTHUX BKJIAJE€HHAX cTaHOoBWiIa 18 BimcoTkiB. Lle cBigunTh mpo oOMexeHi
MOKJIMBOCTI OaHKIB 3 HaJaHHS JOBIOCTPOKOBUX KPEIUTIB PEATHbHOMY CEKTOPY
C€KOHOMIKM Ta CTPUMY€ SKICHE EKOHOMIYHE 3pOCTaHHS 3a 1HHOBAIINHOIO
MOJIEILTIO.

3 MeTOI0 MIABUIICHHS €()EeKTUBHOCTI IEPEPO3MNOALTY TUMUYACOBO BIIbHUX
KOIITIB Ta iX NPIOPUTETHOTO CHOpPSIMYBaHHA Ha (DIHAHCYBaHHS PEAIHLHOTO
CEKTOPY €KOHOMIKH yTOCKOHATIOBATUMYThCSI MEXaH13MH KOPOTKOCTPOKOBOTO Ta
CepPEeIHbOCTPOKOBOTO peiHaHCYBaHHS KOMEPIIHHUX OaHKIB, III0 PO3IIUPHUTH iX
MOXJIMBOCTI MaHEBPYBaHHsS CBOEK pECYpPCHOI 0a3010 TMpU 3J1MCHEHHI
aKTUBHUX omepalliid. [[poMy cripusiTuMe i MPOIICHTHA MOJIITHKA, CIIPSIMOBaHA Ha
3HIDKEHHSI I[IHU KpeAWTHHX pecypciB. CTBOpEHHS yMOB JUIS 3/CHICBICHHS
KPEJIUTIB 1 CYTTEBOTO 301IBIIECHHS OOCSTIB JIOBIOCTPOKOBOTO KpPEAUTYBaHHS
HamionansHuii 6aHK pO3TJIaIaTUME SIK OJTHE 3 HAO1IbII MP1IOPUTETHUX 3aB/1aHb.

Hamionanpuuit OaHK MpPOBOAUTHUME pOOOTY 3 aKTHUBI3aLli pPHHKY
Jep>KaBHUX O0OJIraifiii, mo JacTh 3MOTy YpsAy BAaBaTHCS /0 BHUKOPUCTAHHS
HEEMICIHHUX JKepeN MOKPUTTS AePiuuTy O00/pKeTy ab0 TUMYACOBUX KAaCOBUX
pO3pUBIB TpPH BUKOHAHHI OmOKeTy. PUHOK Jep>KaBHUX LIHHUX TMamnepiB
BUKOPUCTOBYBAaTUMETHCS 1 IK €PEKTUBHUN 1HCTPYMEHT PETYJIIOBaHHS IPOIIOBO-
KPEAUTHOTO PUHKY.



BanwTHo-kypcoBa noJjituka B 2002 poui He 3a3Ha€ 3HAYHUX 3MiH 1
30epeke OCHOBHI €JIEMEHTH [IF0U0i CHCTEMHU BAJIOTHOTO PETyioBaHHs. BoHa
(bOopMyBaTUMETHCS BUXOISYH 13 TPOTHO3Y MO3UTHUBHOTO CAIb0 TOPTOBOTO
OanaHCy, 3pOCTaHHS MPSIMUX 1HO3EMHHMX I1HBECTHUIIIM Ta HAIXO/KEHb BiJ
MpUBaTU3aIlli, TO3UTUBHOI Ta PIBHOMIPHOI JUHAMIKH 1HIIIMX MaKPOCKOHOMIYHHUX
Ta MOHETAPHUX YMHHHKIB. BalrOTHO-KypCcOBa MONITHKA CIPSIMOBYBATUMETHCS
Ha JOTPUMAHHS TMOAANBIIOI CTAaOLILHOCTI OOMIHHOTO KypCy, HOCTYIOBY
(He3HauHy) AeBaibBallif0 TPUBHI. Taka TMOJITHKA CHPUATAME 30€pEKEHHIO
MO3UTHUBHOTO BIUIMBY BAJTIOTHOTO KypCy Ha (piHAHCOBY CTaOUIbHICTh, 3HMKCHHIO
1HGIAIIT, 3AEMIEBICHHI0O KPUTUYHOTO IMIIOPTY 1 CTBOPEHHIO CIIPUSTIMBUX YMOB
30BHIITHHOCKOHOMIYHOT JIISITEHOCTI.

[Ipu 3a1iicHEHH] IHTEPBEHIIIN Ha BaJIOTHOMY pUHKY HarioHanbHuil 0aHK
VYkpaiHu THYYKO BIUIMBAaTHME Ha OOMIHHHM KypC, BHPIIIYIOYHM OJHOYACHO
3aBlaHHs 3a0e3MeueHHs JIOCTaTHBOTO PIiBHA BaJlOTHUX pE3epBiB Ta
3a0€3MeUCHHSI €KOHOMIKM HEOOXIJHOI0 KUIBKICTIO IUIATIKHUX I1HCTPYMEHTIB.
3011bIICHHS 1 ONTUMI3AIII0 CTPYKTYpHU BAJIOTHUX PE3EPBIB Ta JIOBEACHHA iX
PIBHS 10 MDDKHApPOJIHUX cTaHAapTiB HallioHalbHUN OaHK pO3IIIsIAaE SIK BaXKJIUBY
YMOBY 3a0€3Me4eHHs JOBIOCTPOKOBOI CTaOUIBHOCTI HAIIOHAJIBHOI TPOIIOBOT
OJIMHHUIII.

Y 2002 pomi HamionanbHmii OaHK IiSTUME BHXOASYH 3 HEOOX1THOCTI
OJIHOYACHOTO 3{IHCHEHHS 3aX0/lIB AK 3 PO3LIUPEHHSI MPOMO3HUIII] IPOIIeH, TaK 1 3
MOOUTI3amii HAUIMIIKOBOI JIIKBIJHOCTI 3 PHHKY. 3 METOI0 PETyIIOBaHHS
IpOIIOBO-KpeIUTHOTO puHKY HarioHanpHuii OaHK BHUKOPUCTOBYBAaTHME BCl
HasiBHI MOHETapH1 1IHCTPYMEHTH Ta MEXaHI3MHU SIK B KOMIUIEKCI, TaK 1 KOXKXHUHN
OKpPEMO, 3aJIE)KHO BiJI iX BIUIMBY Ha CTaH IPOIIOBO-KPEAUTHOTO PHHKY.

3 ypaxyBaHHSM HasBHHUX €KOHOMIYHUX pHU3HKIB, YCKJIQJHCHHS
30BHINTHbOCKOHOMIYHOI KOH IOHKTYPH, @ TaKOX HEOOXITHOCTI MOJAJIBIIOrO
YKpIIUICHHS ¢cTabUIbHOCTI rpuBHI HamioHansHu 0aHK YKpaiHU MPOBOJAUTUME Y
2002 pori 6iabmn kOpcTKy (mopiBHsAHO 3 2001 pokoM) MOHETapHY MOJITHUKY,
CIpPSIMOBaHy Ha MATPUMKY MPOTrpPaMH €KOHOMIYHOTO i COILIaIbHOTO PO3BUTKY
VYkpaiHu, CTBOpPEHHS MOHETApHUX MEPEAyMOB EKOHOMIYHOTO 3pOCTaHHS,
e¢(eKTUBHOI 3alHATOCTI 1 TIJBHINCHHS pPEAJIbHUX JOXOJIB HACEIICHHS.
EdexTuBHICTh rpOIIOBO-KPEIUTHOI MOMITHKU OyJe 3ajeXaTu Bl MOJANbIIOTO
YIOCKOHAJIGHHSI 1 PO3IIMPEHHS [II0Y0i 3aKOHOJABYOi 0a3u, 3HIKCHHS
MOJIATKOBOT'O THCKY, 3MEHILIEHHS PIBHS TiHI3alli €KOHOMIKH, OUIbII TIMOOKOT
koopauHoBaHocTi i Kabinery MinictpiB Ta Hamionanenoro 6anky Ykpainu
IpH MPOBEICHHI (PICKATBHOI Ta TPOIIOBO-KPEIAUTHOI MOTITHKH.

Ockinbku OCHOBHI 3acajay TPOIIOBO-KpeauTHOI momiTuku Ha 2002 pik
0a3yl0Thcsi HAa YMHHOMY 3aKOHOJABCTBI, MOKa3HUKax MPOEKTy JlepkaBHOTO
Oro/keTy YKpaiHd Ta JAep)KaBHOI MPOrpaMH €KOHOMIYHOTO 1 COIIajIbHOTO
PO3BUTKY YKpaiHW Ha HACTYHMHHH DPiK, TO BHECEHHS 3MiH JI0 HUX BHMaratume
BIAMOBIHOTO KopuryBaHHs Panoro HarioHanbHOro ©0aHKy MOHETapHHX
napaMeTpiB.



