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OcHoOBHI 3acay rpoIIOBO-KPeAUTHOI moxiTuku Ha 2015 pik

OcHOBHiI  3acaaM  rpoOIIOBO-KPEAUTHOI  MOJITHKHM  po3pobieHi  Pamoro
HanionansHoro 6anky Ykpainu Ha BukoHaHHs cT. 100 Konctutynii Ykpainu 1 cT. 8§,
9 ta 24 3axkony VYkpainu «lIpo HamionansHuit Oank Ykpainu». BukoHaHHs
Hartionansaum 6ankoM OCHOBHHX 3acajl TPOIIOBO-KPEIUTHOT MOJITUKH BiJITOBITHO
1o ct. 100 Konctutymii Ykpainu koaTpontoeThes Pamoro HarionansHOTro 0aHKy.

3rigHo 31 cr. 99 Koncturynii Ykpainu ocHoBHOW ¢yHkuiero HaunionanbHoro
0aHKY € 3a0e3MeUeHHs CTablIbHOCTI TPOIIOBOT OJUHUIN YKpaiHu.

OcCHOBHI 3acaiii TPOIIOBO-KPEAUTHOI MOTITUKHA Ha 2015 piK MICTATH i TOJIOBHY METY
Ta MOKa3HUKH AisIbHOCTI HarionansHOTO 0aHKY y CEpeTHhOCTPOKOBIM MEPCIEeKTHBI,
OLIIHIOIOThH peai3allilo TpouoBO-KpeaUTHOT MOMTHKN y 2014 — Ha mouaTtky 2015
pPOKY, BHM3HAYaIOTh KIIOYOBI CTpaTeriyHi NPHUHLIMINA MOHETapHOI TMONITUKH
HanionansHoro 0OaHKy, OCHOBHI 3aBJaHHs 1 mokazHuku Ha 2015 pik, a Takox
OKpPECIIIOIOTh MAKPOEKOHOMIUHI YMOBH, PU3MKU Ta TEHACHI[l FPOMIOBO-KPEIUTHOT 1
OroKEeTHOI cep, K1 MOKYTh CIPABIIATA BIUIMB HA MOHETAPHY MOJITHKY.

OcHOBHI 3acaju rPoIIOBO-KPEAUTHOI MOJMITUKU MYOIIKYIOThCS Ha OQIIIHHOMY CalTI
HanionansHoro 0anky YKpaiHu Ta B IHIIUX OQPIIAHUX BUAAHHSX.
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Beryn

I'0,10BHOIO MeTOI0 TIPOIIOBO-KPEAMTHOI MOJITHKH € 3a0e3meYyeHHs
cTadiibHOCTI rpomoBoi oauHuLi Ykpainu. [l ii peamizanii HarionansHuit 6aHK
Ma€ BUXOJUTH 13 IPIOPUTETHOCTI JOCSITHEHHSI Ta MIATPUMKH IIIHOBOI CTAOLIHHOCTI B
nepxkasi. lle mepenbagae 30epekeHHS KYMiBEIBHOI CIPOMOXKHOCTI HaIliOHAILHOI
BaJIIOTH IUISXOM MMiITPUMAaHHA Y CEPEIHROCTPOKOBIH mepcnekTusi (Bix 3 10 5 pokiB)
HU3bKHUX, CTAaOUTBbHUX TEMIB 1HQIIAIII, 3a0e3neueHHs IHOBOI mepen0dadyBaHOCTI Y
3MIACHEHH] JOBrOCTPOKOBOTO IUIAHYBAaHHS Ta MPUHHATTI yNPaBIiHCHKUX PIIICHb
I0JI0 €KOHOMIYHOTO Ta COI[AJIbHOTO PO3BUTKY. 3aBJaHHAM TPOIIOBO-KPEIUTHOI
MOJIITUKU Y CEPEIHBOCTPOKOBIHN MEPCIEKTUBI € 3HMKEHHS TeMITiB 1HdIswii 10 5% Ha
PIK 13 IOMyCTUMUM BIIXUJICHHSAM =1 MPOIEHTHHUH MyHKT.

Yunauit ypsanoBuii nporuo3 Ha 2015 pik (nmocranoBa KabGinety MiHicTpiB
VYkpainu Big 27.08.2014 p. Ne 404 y penakiii nocranoBu Bim 14.02.2015 p. Ne 76)
MICTUTh TPHU CIEHApii PO3BUTKY CHUTYyallii, BIAMOBIIHO JI0 SKUX MPHUPICT 1HIEKCY
CIOKUBUMX IIH (y PO3paxyHKy TpPyAEeHb IO TPYIHS TOMEPETHHOTO POKY) MOXKE
CKJIAcTH BI1AMOBIOHO 26,7%, 38,1% Tta 42,8%. OueBHUaHO, IO >KOAHE 3 HABEACHHUX
3HAYEHb HE MOXKE€ OyTH BUKOPHCTAHE y SKOCTI LIl I'POIIOBO-KPEAUTHOI MOJITUKH,
OCKIJIbKH HaBITh HAMHM)KYE 3 HUX CYyNEPEYUTh MOHATTIO IIHOBO1 CTA01IBHOCTI.

3a TakuX yMOB, OCHOBHUM 3aBJAaHHSIM I'POIIOBO-KPEAUTHOI MOMTHKU Ha 2015
PIK € MAaKCUMaJIbHO MOXJIMBE 3HM>KEHHS TEMIIB 1HQIIALIT Yy pIYHOMY BUMIpPI 3 METOIO
3J1aMy BHUCXIJIHOTO TPEHIy B ii AMHAMII Ta CTBOPEHHS MIAIPYHTS ISl JOCSITHEHHS
CEepEeHbOCTPOKOBOI 1Il. SIK omepariiiHi OpIEHTUPH TPOLIOBO-KPEAUTHOI MOJIITUKA
PO3MIISIIATUMYTBCSL  KUIBKICHI  KpuTepli e(peKTHMBHOCTI Ta I1HJAWKATHUBHI I[UIHOBI
MOKa3HUKK mporpamu cmiBmpaii 3 MB® 3a yuctumMu MIKHApOAHUMH PE3EPBAMU,
YUCTUMU BHYTPIIIHIMUA aKTUBAMHU Ta MOHETApHOIO 0a3010.

Hinsmu HarioHanbHOTO OaHKY TaKOXK € CIPHUSHHSA CTAOUIBHOCTI OAHKIBCHKOT
CUCTEMHU 1 MIATPUMKAa EKOHOMIYHOTO 3pOCTaHHS, SKIIO 1€ HE TMepenKkopKae
3a0€3MEeUYECHHIO I[IHOBOT CTAOLTLHOCTI.

3arocTpeHHsl COIaIbHO-TIOMITUYHOI CHUTYyallli MPOTITOM MHUHYJIOTO POKY,
BilicbKOBa arpecisi, aHekciss Kpumy 1 O0HOBI il Ha CXOH1 KpaiHU YHEMOMXJIUBUIH
BEJICHHS KEPOBAHOI EKOHOMIYHOI JISNIBHOCTI HA YaCTHHI TEPUTOPIi KpaiHU. 3BYKEHHS
BHYTPIIIHBOTO TOMHUTY 1 HECHPUATINBA 30BHIIIHS KOH IOHKTYpa TPHU3BEIU 0
ckopoueHHs1 peasibHoro BBII 3a miacymkamu 2014 poky Ha 6,8%. Hakonuuenuit 3a
nomnepeHi pokd JedIilUT MOTOYHOrO paxyHKy IUIATIKHOrO OajlaHcy, BIJAIJIMB
KamiTanay 3 KpaiHu Ta JACMO3UTIB 3 0aHKIBCHKOI CUCTEMHU MOCWIWIM JIeBaIbBaIllHUN
TUCK Ha HalllOHaJbHY BamoTy. HamioHanpHuit OaHK B yMOBax OOMEXKEHOCTI
MDKHApOJIHUX pe3epBiB OyB 3MYIIEHWW BIJIMOBHUTHCH BIiJ] MPAKTUKU yTPUMAHHS
BaJIOTHOTO KYpCY B OPCTKUX Mexax. OJHak, BHACHIJOK HEIOOLIHKH CHUCTEMHUX
PHU3UKIB Ta HEJOCTaTHRO BUBAXEHOI I'POIIOBO-KPEIUTHOI MOMITUKH 1€ MPU3BEIO 10
rIMOOKHUX BaJIIOTHOI 1 0aHKIBCHKOI KPH3.
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BpaxoByroun HasBHICTh BaroMux OO0 €KTMBHUX JAecTaOLTI3yrounx (HaKTopiB
HEMOHeTapHOro xapaktepy Panma HariomameHoro OaHkKy YKpaiHH, pa3oM 3 THM,
BU3HAUWIIA, 110 CYTTEBUMH YHHHHUKAMHU TOTIPIICHHS CUTYAIlii Y TPOIIOBO-KPEIUTHIN
chepi Oynmu TakoX HEJOCTaTHbO mOCHIAOBHI 1 HeedektuBHI nii [IpaBmiHHA
HamionansHoro 6anky Ykpainu. OCHOBHI 3acaJl TPOILIOBO-KPEAUTHOI MOJIITUKUA Ha
2014 pix HEe OYyJI0 BHUKOHAHO, 3JIACHEHHS TPOLIOBO-KPEAUTHO! TMOJITHKU HE
BIJIMOBIZIaJI0 METi 3a0€3MeUeHHs] CTa0lTLHOCTI HAIIOHAJIBHOI TPOIIOBOI OJWHHMII Ta
npiopUTETy 30€epeKeHHS IIHOBOI CTaOUIbHOCTI. TakuM YHMHOM, MEPIIOYEPTOBUM
3aBJIaHHSM € BHUIIPABJICHHS TOMUJIOK, JOMYIIEHUX Y c(hepl MOHETapHOTO, BATIOTHOTO
1 0aHKIBCHKOTO PETyJIIOBaHHS.

KirouoBa 0c00/IMBicTHh MOTOYHOIO POKY, SIKa MOBUHHA BU3HAYATHU TAKTHUKY
I'POILIOBO-KPEIUTHOI MOJITHKY, MOJISTa€ B TOMY, 110 €eKOHOMiKa yBililia B CTaH
crargusiiiHoi MaKPOEKOHOMIYHOI JAMHAMIKM, TOOTO TIPOLIECH 3HMKECHHS
BupoOHunTBa BBII moegnyrorbes 13 3HauHUM 3pocTaHHAM wLiH. lle motpebye, 3
OJIHOTO OOKY, 3axXOJliB WIOJM0 3HWXKEHHS 1HQIAII, 3 I1HIIOTO — MIATPUMKH
€KOHOMIYHOTO 3pocTaHHs. Jljig mojojaHHS Kpu3nW 1 3a0e3NedeHHsl IiHOBOI
crabuibHOCTI HanioHanbHOMY O0aHKY HEOOXI1JHO MPOBOJUTU CTPATETIYHO 1 TAKTUYHO
BUBa)XCHY MOHETApPHY MOJITHKY (IIO0 € MIATPYHTSAM CTIHKOI KypCOBOI JHWHAMIKH 1
3HMKEHHSI 1HQIISLIT) 3 TOCTYIIOBUM MEPEXOJ0M 110 1HQIAUIAHOTO TapreTyBaHHS.
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Po3ain 1. Peanizamisi rpomoBo-kpeauTHoi moaituku y 2014 — na nouarky 2015
POKY B KOHTEKCTi BAJIOTHOI | 0aHKIBCbKOI KpH3

Y 2014 poui KII0YOBUM YMHHUKOM (OPMYBaHHS KOH IOHKTYpPU T'POILIOBOTO
PUHKY CTajla JeBajibBallisl TpuBHI. BiAMoBa BiJ NMpPaKTHKH yTPUMaHHS BaJIOTHOTO
Kypcy Y (IKCOBaHHUX MeXax, Kl Oynu sSIKOpeM CTabUIbHOCTI IiH 1 mepeadayanu
JTOMIHYIOYY pOJIb BAJIFOTHOTO KaHAy eMicii, He OyJia TOMOBHEHA CHCTEMHUMHU JISIMH
HarmionanpHoro 6aHKy 11010 MEPEXOIy A0 IHIIOTO SIKOPS CTaOlIBHOCTI 32 pPaxyHOK
ONTUMIi3alii BUKOPUCTAHHS IHIIMX KaHalIB Ta 1HCTPYMEHTIB peryJIlOBaHHs
JIKBIAHOCTI, @ TAKOK BHUBAXCHUMH 3aX0JlaMU BaIIFOTHOI MOMITUKHU. Lle mopymmo
MOHETapHE MIATPYHTS I 3a0e3MedeHHs] CTIHKOI JUHaMIKU BalllOTHOTO KypcCy 1
Oe3nevyHnx TemmiB 1A, BiIcyTHICT 3p03yMUIUX, TPO30PHUX Ta CUCTEMHUX J1H B
cepi BAMIOTHOI HOMITHKY IigpuBatu moBipy mo HamionansHoro Gauky. Moro aii B
YaCTHHI aJMIHICTpATUBHUX 3aXOJIB 1 BaJIIOTHUX IHTEPBEHIIM  BUSBUIUCS
HEIOCJIIIOBHUMH 1 MaJI0 pe3yJIbTaTUBHUMH.

Munynoro poky oOMiHHUNA Kypc TpuBHi g0 gomapa CIHIA Ha
MDKOAHKIBCbKOMY PUHKY 3HU3MBCS Ha 93,5% — mo 15,77 rpu./mon. CIIA. O6csr
MDKHApOJHUX pe3epBiB ckopotuBcs 3 20,4 no 7,5 mapna. goi. abo Ha 63,1%. PiBeHb
CHOKUBYOI 1HQIAUIT ckiIaB 24,9%, CyTTeBO NEPEBUIIMBIIN OPIEHTHP, NepeAOAUYCHUN
OcHOBHMMH 3acafiaMu TpoIIOBO-KpeAuTHOT mnomituku (19%). Temnu 06a30Boi
1AL TpoTAroM poky npuckopuiuch 3 0,1% no 22,8%, uiHu BUpOOHUKIB 3pOCiv
Ha 31,8%, 1110 y CYKyIHOCTI B1J0Opa)kye BIUIMB JI€BaJIbBallli HALlIOHAIbHOI BAJIIOTH.
Takum uymHOM, ekoHomika y 2014 pomi yBiimma y ¢aszy crardmsmii, Koiu
CKOPOYEHHSI BUPOOHMIITBA Ta 3aWHSATOCTI BIIOYBAETHCS B YMOBAX 3pOCTaHHS I[iH.

Pi3ke 3HeIiHEHHS TPUBHI Ha TJI MaKpOEKOHOMIYHOI jJecTalumizalii, a TaKoxK
Hee(DeKTUBHE 3JIHCHEHHS MOHETApHOI 1 KOMYHIKAIlIMHOI TMOJITUKH, BIJCYTHICTb
cUCTeMHUX 3axojiB HamionansHoro Oanky Ykpainu i3 3a0esneueHHs (DiHAHCOBOI
cTabUIbHOCTI chOpMyBaiu 3pOCTarOYl JeBajbBalliifHI OYIKyBaHHS 1 CIPOBOKYBAJIU
3HIDKEHHSI JTIOBIPU 10 OAHKIBCHKOT CUCTEMH, 110 MPU3BEJI0 IO 3HAYHOTO CKOPOUYCHHS
oOcary aeno3uTiB. BkiazeHHs y HalllOHAIBHINA BaIIOTI CKOPOTUIUCH HA 56,5 mupa.
rpH. (Ha 13,4%), B ino3emHil — Ha 11,4 mapa. qon. CIIA (ua 36,9%).

[Ipotsirom poxky 33 OaHku OyJi0 BHU3HAHO HEIJIATOCIPOMOKHHUMH, CTOCOBHO
O0araTbOX 3 HUX MNPUAHATO PIMIEHHS NOpo JiKBiAalil0. 3HA4YHE 30UIbLIEHHS
BIJIpaXyBaHb 10 PE3€pBIB 3a aKTUBHUMHM ONEPALSIMU, CHPUUYMHEHE JEeBaIbBallI€l0
IPUBHI, MPU3BEIIO O PEKOPAHUX 30UTKIB OAHKIBCHKOTO CEKTOPY (53 MIpA. TpH.).
3aNuIIKy 3a KpeAUTaMHU y HaIlllOHAIBHINA BAJIIOTI MPOTATOM POKY CKOPOTHJIUCS Ha
53,8 mupa. TpH. (Ha 9,0%), B iHO3eMHIii — Ha 8,6 mupA. mou. (Ha 22,2%).

3Bakaro4yM Ha Te, 10 OCHOBHI YMHHUKH 1HQIIAIIT TPAKTYBAIKUCS K €K30TEHHI 3
TOYKH 30py MOHETApHOTO cepefoBuINa, peakiliss HamionansHoro OaHKy Ha
MPUCKOPEHHS 1HGAINAHOT AUHAMIKK Oylia HEeIOCTaTHhO e(eKTHBHOW. Haamiphe
BUKOPHUCTAHHS aJMIHICTPaTUBHUX 3aXO0/IB Y BaJIOTHOMY PETrYyJIOBaHHI MPHU3BEIO 10
CKOpPOYEHHS TPHIUIMBY BaJIOTHUX KOIITIB Yy KpaiHy, BUHUKHEHHS TIHBOBHUX
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BAJIFOTHUX PUHKIB, MHOKMHHOCTI OOMIHHHMX KYPCIB, a BIITaK JI0 YaCTKOBOi BTpaTH
KOHTPOJTIO 32 MPOIIECaMH IIIHOYTBOPEHHH.

B sgKOCTI OCHOBHOTO 1HCTPYMEHTY MPOTHAII MPUCKOPEHHIO TEeMIIB 1HOIISAILIT
BUKOPHCTOBYBAJIOCS TMIJBUIICHHS TMPOLEHTHUX CcTaBOK. OONIKOBY CTaBKy Oyi0
noeranHo 30ubieHo 3 6,5% no 14,0%, 3a3Hanu CyTTEBOTO 3pOCTaHHS CTAaBKH 3a
aKTUBHUMHU Ta TACHUBHUMH omnepauismu HarionaneHoro 6anky. OpHak, mnompu
MIBUINEHHS TPOICHTHUX CTAaBOK 3a aKTHBHUMHU OIEpAIlisiIMH, pEalbHI CTaBKH
croyaTKy B OaHKIBCBbKIM cucTemi, a moTiM 1 HamionampHoro OaHkKy y Apyrid
MOJIOBHHI POKY TMoYain Hal0yBaTH BiJ’€MHHMX 3HaueHb. CTaBKHM 3a KpeauTamMH Ta
neno3uTaMu OaHKIB TMPAKTUYHO HE pearyBajd Ha 3MiHY cTaBOK HarioHaiabHOTro
O0aHKy: B JpyroMy IBpiY4i IIJBUIICHHS OOJIKOBOi CTaBKH CYIPOBOKYBAIOCH
3HIJKEHHSIM CTaBOK 3a KpeIuTaMHu Ta JIeTIO3UTaMH y OaHKIBChKiM cuctemi. CTaBka
OBEpPHAUT MIKOAHKIBCHKOTO PHUHKY HAIPHUKIHII POKY 3HAYHO MEPEBUIUIA CTaBKY
HarionanpHoro 6aHky 3a KpeauTamMH OBEpHAWT 1 OUIbIIE pearyBaja Ha JUHAMIKY
BaJIIOTHOTO KYpCY TIHBOBOTO pUHKY. Lle cBiqUuTh PO HEEPEKTUBHICTH 3/11HCHEHHS
MPOLICHTHOI TIOJITUKU 3 TOYKH 30py 3a0€3IMeuYeHHs] CTIMKOi KypcOBOi JUHAMIKH 1
KOHTPOJILOBAHO1 IHQIISIIIT B yMOBaX THYYKOI'O KypCy.

[IpoTsiroM poky IUIAXOM pediHaHCyBaHHS B 00Ir 0yJio BUMYLIEHO 222,3 MIIpI.
IpH., 00CAT MOBEPHEHHSI OaHKaMU paHille HaJlaHUX KpeauTiB cTaHOBUB 189.4 mupg.
rpH. Sk Hacmigok, 3aboproBaHicTh OaHkiB mnepen HamioHaneHUM OaHKOM 3a
KpeauTamu pediHaHCYBaHHS 3a piK 3pocia Ha 32,8 mupa. rpH. — a0 108,9 mupa. rpH.
3 TOYKH 30py OKPEMHUX IHCTPYMEHTIB pe(piHaHCYBaHHA HAHOUIBIINIA 00CAT onepanii
OyJ10 31HCHEHO uepe3 KaHall oBepHauT (95,2 Mipa. rpH.).

Bxnagenns HamionanmpHuM  0aHKOM  KOIITIB  y  JAepykKaBHI  oOirarii
0e3rmocepelHb0 KOopetoBasio 3 moTpedamu (iHaHCYBaHHS MeDIIUTY AEpKABHOTO
cextopy (3o0kpema, HAK «HadToras») Ta He Mano CyTTEBOTO BILUTMBY Ha KOPPAXyHKU
0ankiB. OOcsar xkymimi Harmionaneaum O6ankom rpuBHeBux OBJII 3a pik
(181,9 mupa. rpH.) ctaHoBuB 83% Bix 00csaTy ix Buiycky MiHICTepcTBOM (PiHAHCIB
(218,0 mapa. rpH.). Sk Hacmimok, 3anumok OBJIII y moptdeni HarionansHOTO
O0anky 301unbmmBesa Ha 171,1 mapa. rpH. (Ha 116,3%) 1 Ha KiHEUb POKY CTaHOBUB
318,1 mapa. rpH. (Onuszbko 70% Bif 3aradbHOro 00CAry), TOAl SIK THOpPTdeEnb
KOMEpIiHUX OaHKIB 30UTbIIUBCS Juiie Ha 12,4 muapa. rpH. (10 93,4 mupa. TpH.).

3a miacyMKamMu poOKy o0OcsAr MOOLTI3aIliiHUX oOlepaiiil 3a JAeN0o3UTHUMH
ceptudikaramu HarionansHoro OaHky st abcopOIli HaAJIMIIKOBOI JIIKBIAHOCTI
OaHKIBCHKOT CUCTEMH CTAaHOBHMB 1472,7 MiipA. TpH. (IPaKTUYHO JOPIBHIOE PIYHOMY
BBII), mo Oimell HDK YII'SATEPO TMEPEBUIYE OOOPOTH TMOMEPEAHBOTO POKY
(270,4 mnpna. tpH.) Ta y 88 paziB — obcsar 2012 poky (16,7 mapa. rpa.). Piuni
npoueHTHI BuTpatu HarionansHoro 0aHKy 3a JEMO3UTHUMHU CepTU(]IKATAMU CSATHYIN
698,3 muH. tpH. (161,5 ™umH. pH y 2013 pomi). besnpenenentHi o0csTu
MOOUTI3AIIHHUX OTIepalliil OpsT 31 3HAYHUMHU 000poTaMu pediHaHCYBaHHS CBIIYAThH
PO  HEMOCHIJOBHICTH [Ii 3 MOHETApHOTO PETYJIIOBAaHHS, nepeOupanHs

HamionansHum OaHkoM Ha cebe (yHKIIA MDKOAHKIBCBKOTO PHUHKY Ta IITy4HE
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BUKPUBIICHHS PUHKOBOTO MeEXaHI3My Nepepo3noAiry JikBigHocTi. DdparMmenrarris
MDKOAHKIBCBKOTO PHHKY 3 OJHOYACHMM ICHYBaHHSM B OaHKIBCBKIM cHUCTEeMIi
CTPYKTYPHOTO NMPOGIIUTY 1 1ePIUTy JIKBIIHOCTI CBIIUYUTH TAaKOX MPO HEAOCTATHHO
edekTuBHI Aii B chepi OaHKIBCHKOTO PETYIIFOBAHHS.

TakuM YUHOM, MPOTATOM MHUHYJIOTO POKY BHACHIIJIOK BIUIMBY €K30T€HHUX
¢dakTopiB, a TaKOX HEIOCTaTHHO BHBaXeHUX i HarionampHoro GaHky y cdepi
MOHETapHOTO, BAJTIOTHOrO, OAHKIBCHKOTO PErYJIIOBaHHS 1 Harjsiay Oylio 3HAYHOIO
MIpOIO MOPYIICHO (GYHKI[IOHYBAaHHS KIIOYOBHX €JIEMEHTIB PUHKOBOI 1HPPACTPYKTypH
— KpeOUTHOro MikOaHKIBCRKOTO Ta BallOTHOro puHKiB. lle cTBopmio cyTTeBi
IHCTUTYIIMHI PHU3UKKA 1 TOTpeOye HEBIAKIAIHUX 3aXOJIB II0JI0 BiAHOBJICHHS
MOBHOIIIHHOT POOOTH 3a3HAYEHUX PHUHKIB SK HEOOXIJHMX JIAHOK TPaHCMICIHHOTO
MEXaH13My MOHETapHO1 MOJITUKH Ta 3a0€3MeUeHHS BAIFOTHOT 1 I[IHOBOI CTaOlIBHOCTI.

VY pesynbTaTi yciX 3a3Hau€HHUX Omeparliii mpupicT MoHeTapHoi O6azu y 2014
poti ctaHoBUB 8,5%, 110 yTpuyi MeHlIe, Hik nependadanocs OCHOBHUMH 3acaiaMu
(mo 28%). Takuii HU3BKUI TEMI TPHUPOCTY MOHETapHOI 0a3u OyB CHpPUYMHEHUN
abcopOLi€l0 TPUBHEBUX pECypCiB uepe3 BaJllOTHUM KaHal Ta aKTUBHUM
BUKOPUCTAHHAM MOOUM3allHUX ONepauid 4Yepe3 JENO3UTHI  cepTU(IKaTH
HanionansHoro 6anky. Pazom 3 TuM, BigOyBajiach emicisd 3HaYHUX OOCSTIB KOIUTIB
yepe3 kaHanu pedinancyBaHHs 1 kymiBm OBJII, mo cTBoproBasio jneBanbBaliitHUM
THUCK 1 MOCUJIWIIO 1H(IALIIHI pU3UKU HA CEPETHBOCTPOKOBY MEPCIIEKTHUBY.

Ha nmouarky 2015 poxy nist OUTBIIOCTI KPU30BUX TEHACHIIIN MPOAOBXKUIACE.
TpuBae ckopoyeHHs BUPOOHHUIITBA, 30KpeMa, y CluHI-Oepe3Hi 1HAEKC BUPOOHHUIITBA
MPOMUCIIOBOT TPOAYKII MOPIBHSAHO 3 BIAMNOBIAHUM TIEPIOJJOM MHUHYJIOTO POKY
3MeHImuBCA Ha 21,4%.

Bracninok Benukux o00csriB pediHaHCYBaHHS 3a BIJ €EMHUMH pEaTbHUMU
MPOLICHTHUMH CTaBKaMu (000pOTH 3a ClueHb-Oepe3eHb ckianu 57,5 Mip. TpH., B T.4.
oBepHalr — 37,9 muipA. TpH.) 1 HE3HAYHOI MPOMO3UIlT BAIIOTH Ha OdiriiHOMY
BAJIIOTHOMY PUHKY OOMIHHUW KypC TPHUBHI HAIMPUKIHII JIIOTOTO CATHYB PIBHS
30,01 rpu./mon. CIHA. Tlicma nDpunUHEHHS MPAKTUKH IPOBEJACHHS IIOJICHHUX
BAJIIOTHUX AyKIIOHIB Ta BIAMOBH BIiJl BUKOPUCTAHHS 1HIMKATUBHOTO KYypCy
odiuiiHui 0OMIHHUI Kypc HaOIU3UBCS 10 KypCy TIHBOBOTO PUHKY.

[Tix BiMBOM JAeBajnbBalli piyHi TeMu 1HQIALIT y Oepe3Hi MPUCKOPUIHUCH 10
45,8%, 6a3oBa iHs1Is — 10 44,6%.

Jlermo3uTy y HaIllOHAJbHIM BalllOTI 3a CluyeHb-Oepe3eHb CKOPOTWIHUCH Ha
20,7 mapa. rpH. (Ha 5,7%), B iHO3eMHIM — Ha 2,8 mupa. AoJ. (Ha 14,4%).

Pearyroun Ha mnpuckopeHHs I1HGIAMIKHOT Ta JACBaIbBAIlIHHOT JTUHAMIKU
HanionanpHuit 6aHK J1Bi4l MIJBUILYBaB 00JIKOBY CTaBKYy: 3 6 motoro — 10 19,5%, a 3
4 6epe3nst — g0 30,0%. OpgHOYacHO MiJBUIMYBAJIUCh CTAaBKM 3a aKTHUBHUMH
onepatisimMu HarionaneHoro 6anky. Y Oepe3Hi CYTTEBO CKOPOTHIIUCA OOCSTH
HAJaHHA KpPEIUTIB OBEpPHAWT. 3aBASKH I[bOMY, a TaKOXX BHACHIJOK HH3KU
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aMIHICTPAaTUBHUX 3aXOJIIB II0J0 OOMEXKEHHS JTOCTYMy IMIIOPTEPIB /0 BaJIIOTHOIO
PUHKY OQiIHHUI OOMIHHUN KypC TPUBHI BJIaJIOCS JIEIO 3MILHUTH.

3 movarky 2015 poky akTHUBHICTh MOOUTI3aLIMHUX oOIepaliii mpoAoBKyBaia
3pocTtatd. MakCcUMallbHHM OOCAT JEMO3WTHUX CcepTU(IKaTiB, MO sAKI OaHK MOXKe
3BepTatuca 10 HarionaneHoro ©OaHky Oyino 30iabmieHo 3 70% mpo 100% Bix
BU3HAYEHOIO 3TITHO 3 YCTAHOBJICHUMH HOpPMAaTUBaMH pO3MIpy OOOB'SI3KOBUX
pe3epBiB 3a MOMNEpEeAHii MepioJ yTpUMaHHs. 3pOCTaHHS 3alliKaBJICHOCTI OaHKIB y
pPO3MIIIIEHHI KOIITIB Ha Jeno3uTax B HarionaaeHOMy OaHKy OyjI0 CIpOBOKOBaHE
PI3KMM MIJABUIICHHSIM CTAaBOK 3a TaKUMH omepaiisiMu. 3a miacymkamu [ kBaptamy
3arallbHANA OOCST IMX Omepainii CTaHoBUB 663,5 Mipa. TpH., 3 HHUX oOmneparii
OBepHaAUT — 577,8 MIIpJI. TpH., a CTaBKa 3a HUMHU 3 MOYATKy POKY 3pocia 3 7,5% 1o
20%. CraBka 3a IeTO3UTHUMH cepTH(IKaTaMy CTPOKOM Ha MicAllb y Oepe3Hi CATHyIa
27%. Take Oe3npeLeneHTHE MIJBHUILEHHA OOCATIB Ta NPUOYTKOBOCTI MMACHBHUX
onepauiid HamioHansbHOro OaHKy pO3Kpydye CcHIpaib CTPYKTYPHOTO HPOMIIUTY
JIKBIAHOCTI Y OAHKIBCBKIN CUCTEMI 3 OJJHOYACHOIO HECTayero (PIHAHCOBUX PECYPCIB Y
peaJbHOMY CEKTOpl EKOHOMIKM BHACHIJIOK 3HW)KEHHS MOTHBaIii OaHKIB [0
KpenuTyBaHHs. lle He TUIBKM € BUTpAaTHUM MJiA JEp>KaBH, aje W MPU3BOAUTH [0
HEMPOJIYKTUBHOI emicii (ToOTO emicii, 110 HEe BUKOPUCTOBYETHCA B pEaTbHOMY
CEKTOP1) 1 MOJIAJBIIIOT0 3pOCTAaHHS CTPYKTYPHOTO MPOQIIUTY JIKBIAHOCTI BHACIHIIOK
3HAQYHMX TMPOLIEHTHUX BHUIUIAT Ha KOpPUCTh OankiB. [IpomeHTHI BuUTpatu 3a
Neno3uTHUMU cepTudikatamu HarioHaiibHOTO OaHKy TUIBKM 3a MEPIINM KBapTal
2015 poxy Bxke MEPEBUIIMIIN 11 BUTPATH 3a MUHYJIUHN piK 1 ckianu 830,6 MIH. TpH.
TakuM YUHOM, BCTAHOBJICHHS HAJBHCOKHX IPOICHTHUX CTABOK 3a JICTIO3UTHUMH
ceprudikaramu  HarlonanibHOoro 0aHKy MOpYyWIye MNPUHLMN  €PEKTUBHOCTI
MPOIEHTHOI TONITUKU, 3TIAHO 3 SKMM CTaBKM 3a MOOUTI3alIMHUMU OmnepalisMu
MOCTIHOTO TOCTYIY NOBUHHI OYyTH HAMHWKYMMHU Ha TPOIIOBOMY PHHKY.

TakuMm YMHOM, 3a3Hay€HE CBIAYUTH, WIO0 MOPSAL 3 HECHPUSITIUBUMHU
MaKpOEKOHOMIYHMMHU (paKTOpaMU MalOTh MICLE CYTTEBI HEJOJIKH TIPOIIOBO-
KPEIUTHOI TOJITUKH, SIKI MEPEIIKOHKAIOTh BIJIHOBJIECHHIO I[IHOBOI CTaOUIBHOCTI 1
NOTPeOYIOTh AKHANIIBUALIOTO MOA0JIaHHS.
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Po3zain 2. CTpareriydi npMHUMIIA MOHETAPHOI MOJITUKHU

CrpareriuHi NPUHIIMINA MOHETAPHOI MOJITUKH BU3HAYAIOTh KJIIOUOBI1 MiJIXO/IH,
3a skuMu JistuMe HarionansHuii OaHK 11 BUKOHAHHS CBO€1 KOHCTHUTYLIMHOI
¢dbyukimii. CrpareriyHa MeTa MOHETApHOI TOJITHKUA TIOJIITa€ y JOCSITHEHHI 1
MIITPUMaHHI y CEPEAHBOCTPOKOBIN TMEPCIEKTHBl HHU3BKMX CTAOUIBHUX TEMIIIB
1Hb w1l (5% Ha piK 13 JOMYCTUMUM BIAXUICHHSAM *1 MPOLEHTHUN MyHKT) Ta CTIAKOI
JUHAMIKU Kypcy HalllOHaJIbHOI BalIOTH 3 BpaxyBaHHSM HEOOXITHOCTI MOAOJAHHS
CTarGIsAIIHHUX MPOLECIB B €KOHOMII 1 TOCTYIOBOMY MEpeXoAl 10 1HGIISIIIHHOTO
TapreTyBaHHS.

Crparteriydi miaxonu, siKi MOTPeOyIOTh B TOMY YHCII 1 3aKOHOJABYMX 3MiH,
MOJIATAIOTh Y HACTYITHOMY.

3a0e3neyeHHs IHCTUTYUiHOL TA onepauiinHol He3aJIe:KHOCTI
HaunionanbHoro 6aHky BuMarae Ha JaHOMY €Tarll:

pO3LIMpPEHHS] TOBHOBaXeHb Panu HamioHanbHOro 0aHKy ISl NMOCHIJICHHS
KOHTPOJIIO 32 pU3MKaMH MOHETAPHOT'O PETYJIIOBAHHS;

CaMOCTIHOrO MporHo3yBaHHs HailoHanmbHUM OaHKOM JAMHAMIKM IIH 1
BU3HAYCHHS 1HQISAUIAHUX OPIEHTUPIB Ta KOOPJAUHALIL LUX IPOLECIB 3 YPAJIOM;

BCTAHOBJICHHSI OOMEXEHb Ha OOCST JAEepXaBHUX LIHHUX MNamepiB, KU MOXe
3HaXOAUTUCHh y Toptdeni HarionansHoro OaHKy Ui 3amoOiraHHsS MOHETH3allii
nediuTy Aep>KaBHOTO OI0/KETY 32 paxXyHOK HAJIMIPHO1 I'POIIOBOI €MICif];

onTUMI3alii opraHizauiiiHoi cTpykTypu HamioHansHOro OaHKy 3 METOIO
NOCUJICHHSI METOJIOJIOTIYHOTO 1 OpraHi3alifHOro 3a0e3Me4YeHHs MOHETapHOTO
peryJitoBaHHs B yMOBaxX IOCTYIIOBOTO IMEpPeXoay A0 1HQIIALINHOrO TapreTyBaHHA 1
IJIABAIOYOT0 BAJIFOTHOIO KYpCYy.

HigBuieHHs A0BipM YYacCHUKIB PHHKY Ta CYCHUIBCTBAa B LIJIOMY [0
HauionanbHoro 0aHky, siKMil BiairpaBaTMMe Baromy poJjib B 3a0€3ME€YeHHI JOBIpH
0 JepKaBW, JIIOYM 11032 TMOJITUKOK 1 TIPUBATHUMHU Ol3HEC-IHTEpecamu;
IPOBOAUTUME €(QEKTHUBHY TMOJITUKY Yy cdepl MOHETApHOTO, BAJIOTHOIO 1
0aHKIBCHKOTO PETYJIIOBAHHS; BPaXOBYBAaTUME COIllaIbHI OOMEKEHHS 1 pU3UKH TI1]] 4ac
pO3pO0ICHHS Ta 3/IIMCHEHHS 3aX0/11B MO0 CTaOUII3aIlil TPOIIOBO-KPEIUTHOTO PUHKY
1 0aHKIBCHKOI CHCTEMU; peasli3oByBaTHUME MpOoQeciiiHy KOMYHIKAIIIHY CTpaTerito y
B3a€EMOJIII 13 CYCHIJIBLCTBOM; KEPYBATUMETHCSI BUKIIFOUHO KOHCTUTYLIMHUMH UMM 1
3aKOHOJIaBYO BU3HAUYECHUMH MPIOPUTETAMH.

BinnoBiieHHst | HajgiiiHe 3a0e3le4YeHHS] TMOBHOLIHHOI POOOTH KJIIOYOBHUX
eJleMeHTIB iH()pacTPyKTypH IpoulIOBO-KPEIUTHOTO PUHKY, 30KpeMa BATIOTHOTO 1
KPEIUTHOTO MIDKOAHKIBCBKUX PHUHKIB, IJIsi CHOPHUSHHS BaJIIOTHIA, OaHKIBCHKIM
CTabUIBHOCTI Ta 3HIKEHHIO 1HGIIAIIT B yMOBaX 1iaBaro4oro kypcey. Lle nepeabdaqac:

HETIPUITYCTUMICTh JiH, 10 MOXXYTh IPHU3BECTH A0 YCKIIAJHEHHS TNPHUILTUBY
BaJIFOTHUX KOIITIB B KpaiHy 1 PO3BUTKY TIHHOBUX BATIOTHUX PUHKIB;
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e(deKTUBHE 3aCTOCYBAaHHS BaTIOTHUX IHTEPBEHINH IS 3TJIa/KyBaHHS MIKOBHX
KOJIMBaHb OOMIHHOTO KYpCY;

NPUWHATTS HOBOTO 3aKOHY MPO BATIOTHUN KOHTPOJIb Ta PETYIIOBAHHS 3 METOIO
rapMoHizaiii 13 3akoHojaBcTBoM €C Ta 3a0e3leueHHs MOCTYNOBOTO CKAaCyBaHHS
oOME)XeHb Ha PyX KamiTaiy;

PO3BUTOK I1HCTPYMEHTIB CTpaxyBaHHS BaJIOTHUX PHU3MKIB (30Kpema uepe3
3aKOHOJIaBYE€ BPETYIIOBAHHS PUHKY JIEPUBATUBIB);

3MEHIIICHHSI PIBHS J0Japu3allii SK 3a aKTUBaMH, TaK 1 3a TaCHBaMH OaHKIB;

noJioyIaHHs parmMenTaiii MikO0aHKIBCbKOTO KPEIUTHOTO PUHKY, SIKa MpU3BeIa
70 OJOKYBaHHS €(EKTUBHOTO MEPEPO3NOILTY JIKBIIHOCTI MK OaHKaMH Ta CTBOpHUIIA
PU3HKH 11 (PIHAHCOBOI CTaOIILHOCTI.

HigBumeHHs e(eKTUBHOCTI 3aCTOCYBAHHS KPEAUTHOI0 KaHAJLY emicil i
onepailiii Ha BiIIKPUTOMY PHHKY K OCHOBHHX 3aC00iB pEryirOBaHHS JIIKBIAHOCTI
OaHKIBCBKOI CHCTEMM JUISI 3a0C€3IIeYCHHS BaJIIOTHOI 1 IIIHOBOI CTAaOUIBHOCTI, IO
nepeadoavae, 30KpemMa:

onTHMi3alilo o0CATIB omnepamii peQiHaHCyBaHHSA 1 MOOUTI3alli KOIITIB 3a
IPO30PUMHU  KPUTEPIIMU  €()EKTUBHOTO YNPABIIHHS JIKBIAHICTIO OaHKIBCHKOI
CUCTEMU;

MIIBHUINCHHS  €(QEeKTUBHOCTI  NIPOLIEHTHOI TMOJITHKH, 10 Iepeadadae
dbopMyBaHHS ONTUMAJILHOTO KOPUAOPY MPOIEHTHUX CTaBOK JUIsl 3a0e3neueHHs
KOHTPOJILOBAHOCTI CTaBOK T'POIIOBOT0 PUHKY. HallBUIIOIO CTaBKOIO PUHKY OBEPHAMUT
Oyne craBka HarionaneHoro OaHKy 3a Kpeautamu oBepHailT. lle cnpsrtume
BUKOHAHHIO IIEHTPAIbHUM OaHKOM (YHKIIT KpeauTopa OCTaHHBOI (a HE MepIoi)
1HCTaHIN 1 3amo0iraTuMe BUKOPHUCTAHHIO ITUX ONEpaIid IS 1HIIUX IIUIeH, OKpIM
TEeXHIYHOI (DYHKIIIT 3TJIaJP)KyBaHHS OJHOJICHHUX PO3PHUBIB JIKBIJHOCTI Ta BUKOHAHHS
O0aHKIBCbKMX HOpMaTHBIB. HalHM)XYOI0 CTaBKOIO TpOIIOBOr0 PUHKY Oyjae cTaBKa
HanionansHoro 6aHky 3a Jeno3WTHUMH cepTudikataMu oBepHauT. Lle 3a0e3neuntsb
BUXI1J] 13 CHIpaJll CTPYKTYPHOTO MpO(ILUTY JIIKBIJHOCTI Ta HEMPOAYKTUBHOI €MICIi,
aKTUBIZy€ MIKOAHKIBCBKMM KPEIUTHUM PUHOK SK 1HCTUTYT MEPEPO3NOJLTY
JIKBIAHOCTI MiX OaHKamMHM, a TaKOXX CTBOPUTb MOHETapHE MIATPYHTS IS
B1IHOBJICHHSI MOTHUBAIlii 10 KpeAUTYBaHHs OaHKaMH pPEeaIbHOTO CEKTOPY;

PO3BUTOK I1HCTPYMEHTApil0 Ta BIOCKOHAJIECHHS MPAKTUKUA 3aCTOCYBAaHHS
omnepariiii HarionanabHOro 0aHKy Ha BIIKPUTOMY PUHKY JUIS 3a0€3MeYeHHsI MPOB1IHOT
pOJIl IILOTO KaHAy B YIPaBIIiHHI JIKBIIHICTIO OAHKIBCHKOI CUCTEMH;

AKTUBI3AIlII0 BUKOPHUCTAHHS IHCprMeHTlB pe(blHchyBaHHﬂ IS CprKTypHm
MIITPUMKH  BIJIHOBJICHHS C€KOHOMIYHOI'O 3POCTaHHS 1 CHPHUSHHS CKOHOMIYHIM
NOJITUII YPsiAy, SKIIO 1€ HE TMEePenIKoPKaTUMe IIsM 3a0e3MeyYeHHs] IIHOBOi
CTAaOUILHOCTI.
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Po3zain 3. OcHOBHI 3aBIaHHS TPOLIOBO-KPeAUTHOI moaiTuku Ha 2015 pik

Buxonsuu 3 mnpiopuTeTHOI MeTH 3a0€3IleueHHs] IIHOBOI CTaOlLIBHOCTI B
CEpPEAHBOCTPOKOBIN TMEPCIIEKTUR] Ta BPAaXOBYIOUHM OCOOJIMBOCTI CTaHY E€KOHOMIKH,
OCHOBHUM 3aBJIaHHSIM T'POIIOBO-KpenuTHOI momiThuku Ha 2015 pik € 3MeHIIeHHs
TeMMiB 1HGIAIT 10 piBHA, KU CHOPUATAME BIJHOBIECHHIO JOBIPH CYCIIIBCTBA JI0
HAI[IOHATFHOI BAJIIOTU Ta 3HIDKEHHIO 1HQIIAIMINHUX OYiKYBaHb.

SIk omepariiifHi OpIEHTUPU TPOIIOBO-KPEAUTHOI MOJITHKU PO3TISAATUMYThCS
KUTbKICHI KpuTepii €(eKTUBHOCTI Ta I1HAMKATHBHI LIJbOBI MOKA3HUKH MPOrPaMH
craiBmpani 3 MB® 3a unctuMu MDKHAPOAHUMH PE3EpPBAMU, YUCTUMHU BHYTPILIHIMU
aKTUBaMH Ta MOHETapHOI 0a3010. BepxHs Mexa MPUPOCTY MOHETapHOi 0a3um Ha
2015 pik BcranomneHa Ha piBHI 90,8 Mapa. rpH. abo 27%. 3a3HaveHl MOKa3HUKU
MOXYTh KOPUTYBAaTHUCA y BHUIAJIKy 3MIHM YMOB 30BHIIIHIX 3al03UYCHb,
¢dbiHaHCYBaHHS ~ KPUTUYHOTO €HEPreTUYHOrO0  IMIIOPTY, TMeperisiny  oOcsriB
KpeautyBaHHss DOHTy rapaHTyBaHHS BKJIa1iB (13M4HUX 0ci0, KymiBii HamionansHuM
OaHKOM JIepKaBHUX OOJIIralliii, BAMYIIEHUX 3 METOI0 peKariTajizaiii OaHKiB.

JUis BUKOHAHHS OCHOBHOI'O 3aBJaHHSl B)KMBAaTUMYTbCS €(PEKTUBHI 3aXOAU
moJI0 craburi3alii cUTyalli Ha BaJIOTHOMY pHUHKY, HOBEPHEHHS Yy JIETAIbHY
IJIOIIMHY YChOTO MAacUBY BaJIIOTOOOMIHHUX OIepalliil Ta 3a0e3nedyeHHs] cTablIbHUX
MEX KOJIUBaHb OOMIHHOTO KypCy 3a paxyHOK ONTHMI3allli MOHETapHOI MOJITHUKH,
0aHKIBCHKOTO PETYJIFOBAHHS 1 HATJISATY, TOCTA0JICHHS! BATIOTHUX OOMEKEHD, a TAKOXK
BIIPOBA/DKEHHSI CTUMYJIOIOUMX 3aXOJiB /I TIOBEPHEHHS BATIOTHOI BUPYYKHU
EKCTIOpTEepIB B KpaiHy. Y pa3l 30epekeHHs AeBajbBaIlliHOIO THUCKY —  JUIS
cTabumizaiii BaJIOTHUX OYIKyBaHb 1 JOTPUMAaHHS CTIMKOI JHWHAMIKH Kypcy —
MOJKJIMBUM € BUKOPUCTaHHS PEXHUMIB M'AKOi KypcOBOI HPHUB'SI3KM ab0 KEpOBaHOTO
KypcCy.

HeoOximHoto ymoBOr0 3a0e3medeHHs] 30aJaHCOBAHOCTI TPOIIOBOTO PUHKY €
MiABUINCHHS J0oBipH 10 HamonanmpHOro 6aHKy Ta OaHKIBCHKOI CHCTEMH, a TaKOXK
BIJIHOBJICHHSI MDKOAHKIBCBKOTO KpPEIUTHOTO PHHKY SIK €()EKTUBHOTO IHCTUTYTY
nepepo3noaTy JiKBIAHOCTI. [[pOoMy cHpuATHMYTH 3ax0aM MO0 peKamiTami3arii
OaHKIB, BUBaXKEH1 [l y cpepi OAHKIBCHKOTO HArJISIAy, NOMIPKOBAHICTh Y MPUNHATTI
pillIeHb CTOCOBHO BU3HAHHS OaHKIB HETIATOCIIPOMOXKHUMU Ta 3a0€3MeUEHHS PIBHOTO
noctyny 0aHkiB 10 pecypciB HarioHanbHOro 0aHKy 3a MPO30pUMH KPUTEPISIMHU.

OCHOBHUMHM 3aBJaHHSIMU TPOICHTHOI TOJITHKUA € CTBOPECHHSI CTUMYIIB JIJIS
BIJIHOBJICHHSI TIO3UTHBHOI JWHAMIKU JEMO3UTIB B OaHKIBCHKIM CUCTEMi, CIIPUSIHHS
30aJaHCYBaHHIO BAJIOTHOTO 1 MDKOAHKIBCBKOIO KPEAUTHOTO PHUHKIB, 3HMKEHHS
iH}AmIl Ta HEIOMYIIEHHS 3MEHIICHHS MOTHBAIli OaHKIiB /0 KpEeIUTYyBaHHS
pEaNbHOTO CEKTOPY BHACTIOK BHCOKOIPHUOYTKOBOCTI OIEpalliidi 3a JIeTMO3UTHUMH
ceprudikaramu HamionansHoro 6anky. BukoHanHs ux 3aBIaHb nepenoavac:

MIITPUMAHHS IMO3UTUBHOIO PEAJIBHOTO PIBHA CTAaBOK 3a aKTUBHUMU
omneparitismu HarionansHoro 6aHky;
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B YMOBax PEeXHMY THYYKOro OOMIHHOTO Kypcy OOJIIKOBAa CTaBKa CTaBaTHMeE
TOJIOBHUM 1HCTPYMEHTOM PEryJIIOBaHHS PUHKY, a 3MiHA il PiBHSI CHUTHaII3yBaTUMeE
PO HAIPSIMOK MOHETaPHOI MOTITUKY;

HEJOMYIIEHHSI MOPYIICHHS MOTHBallli OaHKIB J0 KpPEIUTYBAaHHSA PEaTbHOTO
CEKTOpPY E€KOHOMIKHM BHACIHIJOK BHCOKONPHUOYTKOBOCTI OIEpaiiil 3a JETO3UTHUMHU
ceprudikaramu HarionanbHoro OaHky. Po3poOneHHS 1 3ampoBaJDKEHHS 3aXOiB
MOHETapHOI MOJIITUKH, OPIEHTOBAaHMX HA CHPSIMYBaHHS CTPYKTYPHOTO TPOQILUTY
OaHKIBCHKOI1 JIIKBITHOCTI I BUKOPUCTAHHS PEAIbHUM CEKTOPOM €KOHOMIKH;

BUKOPUCTAHHS ONTHUMAIHHOTO KOPUIOPY CTABOK 3a IMIOJCHHUMHU OTIEPAIlisIMU
MOCTIAHOI Al 1711 €(EeKTUBHOIO BIUIMBY Ha KOH IOHKTYPY MIDKOAHKIBCHKOTO
KPEAUTHOTO PUHKY: HHKHBOIO MEKEI0 KOpuaopy Oyne ctaBka HamioHanbHOTO OaHKY
3a JIEMO3UTHUMHU cepTU(dIKaTaMU OBEPHAMT, ska OyJe HAWHUKYOIO Ha TPOIIOBOMY
PHUHKY, a BepXHbOIO — cTaBKa HamioHnansHOTO O0aHKY 3a Kpeautamu pediHaHCyBaHHS
oBepHailT. [li cTaBkU OKpecCIOBaTUMYTh [l1alla30H JMJii BCTAHOBJEHHS  CTaBOK
MDKOaHKIBCBKOT'O PUHKY;

i Yac BCTAHOBJICHHS CTAaBOK 3a MOHETapHUMHU onepauismMu HaiioHanbHui
O0aHK, BHUKOHYIOYM (YHKIIIO KpeAUuTOopa OCTaHHLOI (a He TMepIioi) I1HCTaHIII],
KEpYyBaTUMETbHCS MPIOPUTETHICTIO PO3BUTKY MI)KOAHKIBCHKOTO KPEJIUTHOTO PUHKY 1
MIHIMI3aI1€}0 OOCSTIB omepailiii MOCTIMHOrO MOCTymy JJIsi BUXOAY 13 cHipail
CTPYKTYPHOTO MPO(IUUTY JIIKBITHOCTI 1 HEIPOAYKTUBHOI EMICI];

T€BICTH MPOIICHTHUX BAXKEJIIB BIUIUBY MOCHITIOBATUMETHCS MIJITXOM aKTHBHOTO
BUKOPHUCTAHHS OTIEpaIliii Ha BIAKPUTOMY PHUHKY 3 METOIO (hOpMYyBaHHS ONTHMAIBHOTO
PIBHS JIKBIAHOCTI OaHKIBChKOI cucteMH. [ligBuIieHHI0 €(heKTUBHOCTI 3aCTOCYBaHHS
3a3HAYEHOT0 IHCTPYMEHTY CHpPHUATHME OOMEeXeHHs MakcuMmaibHoro obcary OBJII,
10 MOK€ 3HAXOUTUCH y mopTdeni HarionanbHoro 6anky.

3 ornsAny Ha HEIOCTaTHIO PO3BHMHEHICTh PUHKY JEPKABHUX I[IHHUX Iarepis,
mo oOMexye e(EeKTUBHICTh Omepaiiii Ha BIJKPUTOMY PHUHKY, Baromy pojb Y
pEryJIIOBaHHI JIKBIAHOCTI OaHKIB BiJIIrpaBaTUMYTh KPEIWTHO-ACTIO3UTHI omeparlii
HarionansHoro 6anky. Y SKOCTI OCHOBHOTO IHCTPYMEHTY KpEIUTyBaHHS OaHKiB
BUKOPUCTOBYBAaTUMYThCS IOTHXKHEB] TEHAEPH 3 pediHAHCYBAaHHS, BAPTICTh PECYPCIB
Ha SAKUX MEPEBaKHO BU3HAYATUMEThCS BUXO/ISIYH 3 PIBHS 00JIIKOBO1 CTABKHU.

OO6csru onepariii HarmionaneHoro 0aHky 3 pediHaHCyBaHHS 1 MoOLTI3amii
KOWTIB OyAyTh MPHUBEIEHI 10 OOIPYHTOBAaHUX pPIBHIB, BHUXOASYH 3 MPO30PHUX
KpUTEPIiB ONTUMAJILHOTO YIPABJIiHHSA JIKBIJHICTIO OaHKIBCBKOI CHUCTEMHU Ta
HEJIOMYIIEHHS BUKOpUCTaHHsA pediHaHcyBaHHsS HamioHaibHOro OaHKy  JuIs
IPOBEJCHHS CIIEKYISTUBHUX ONepalliil Ha BAIIOTHOMY PHHKY.

3a HeoOxigHOCTI HarionanpHUI OaHK MOXE HaIaBaTH JOJATKOBY MIATPUMKY
O0aHKaM TUIIXOM 30UIbIIEHHS OOCATY CTaHJAPTHUX MOHETAPHUX Omeparliii Ta
BUKOPHUCTAHHS JOJaTKOBUX THMYACOBHUX MEXaHI3MIB IiATpUMaHHS JIKBIIHOCTI. Taki

12



OcHoOBHI 3acay rpoIIOBO-KPeAUTHOI moxiTuku Ha 2015 pik

IHCTpYMEHTH, y pa3i iX 3ampoBaKEHHS, 0a3yBaTUMYThCS BUKIIOUHO HA MPO30PHX
TEHJICPHUX TIPOIeAypax 13 pIBHUM JOCTYIIOM JI0 HUX yCiX OaHKIBCHKUX YCTAHOB.

B mipy mporpecy y AOCSTHEHHI OCHOBHOI METH IPOIIOBO-KPEAUTHOI MO THKHY,
a TakoX crabimizaimii 0aHKIBCHKOI CHCTEMH BXKMBATUMYThCS 3aXOJU 3 MIATPUMKH
TISUTBHOCTI Ypsily IIOJO BIJHOBJICHHS EKOHOMIYHOTO 3pocTaHHs. Taka poOota
KOHIICHTPYBaTHUMEThCSI, HACAMIIEPE/, Ha pO3pOOIIi 1 peamizallii mporpaMu akTHBI3aLlii
KpEAUTYBaHHS OaHKaMU pEalbHOTO CEKTOPY CKOHOMIKH, a TaKOX B Hampsmi
COpUSHHA Yy BUKOHaHHI YpPSAOM OKpeMuX 3000B’sA3aHb B paMKax Hporpamu
criBmparii 3 MBO.

[TinTpumyBaTUMEThCs TiCHa B3aemojis HaiioHanpHOro 6aHKy 3 YpsaoM B
MUTAHHIX y3TOHKCHHS IPOIIOBO-KPEAUTHOI Ta OI0/PKETHOT TOJITHUKH, Y TOMY YHCIIi B
YaCTHHI BIUIMBY €MicCii JepXaBHUX OOpProBux 3000B’s3aHb Ha CTaH TPOIIOBO-
KPEJUTHOTO PUHKY, a TaKOX aKTHUBHA CIIBMpAlls B MUTAHHIX MI0JI0 3a0€3MeUeHHs
CTabUIBHOCTI Ta CTIMKOCTI (DIHAHCOBOI CHUCTEMHM, YJOCKOHAJICHHS 1i MEXaHI3MIB Ta
IHCTPYMEHTIB.

CyTTeBU# BIUIMB Ha I[IHOBY JIMHAMIKY YMHUTHUMYTh OKpEMI 3aX0oju y cdepi
aJIMIHICTPaTUBHO-PEryJIbOBAaHUX WIH 1 TapudiB. HarmioHanbHHii OaHK 0OMEXKEHO
pearyBaTMMe€ Ha Takl IL[IHOBI 3MIHHM, BHUXOJSYM 3 MPUIYIICHHS, IO CTPYKTYpHI
pebopmu (y TOMy 4YHMCHI NIABUIIEHHS Tapu(diB Ha EHEProHOCIi), 3YMOBIIOIYH
KOJIMBAaHHA I[IH Y KOPOTKOCTPOKOBOMY NEPIOJIl, Y CEPEAHBOCTPOKOBIN MEPCIIEKTUBI
CIPUSATUMYTbH BIJIHOBJICHHIO I[IHOBOiI CTaOUIBHOCTI Yepe3 YCYHEHHS TUCTIPOIOPIIii Ta
MOKpAIICHHS TOKAa3HHMKIB €(QEKTUBHOCTI (PYHKIIOHYBaHHS BIAMOBIIHUX Traly3eu
E€KOHOMIKH.
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Po3ain 4. MakpoeKOHOMiYHi yMOBHU Ta PU3UKH, 110 BIVIMBATUMYTH Ha IPOLIOBO-
KPeAUTHY MOJITHKY

[Tin yac po3pobrenHss OCHOBHUX 3acajy TPOIIOBO-KPEIUTHOI MOJITUKU
BIZIMOBIIHO 110 cT. 24 3akony Ykpainu «[Ipo HamionansHuit 6ank Ykpainm» 0ymo
BUKOPHUCTAHO MaKpOEKOHOMIYHI TOKa3HUKH, po3paxoBaHi Kabinetom MiHicTpiB
VYkpainu, sk MPOrHO3HI YMOBH, III0 BINTUBATUMYTh HA T'POIIOBO-KPEIUTHY TOJITHKY.
Takoxx Oys0 BpaxoBaHO CYTTEBY HEBH3HAUCHICTh TUHAMIKHA PO3BUTKY CKOHOMIKH Y
2015 pori, sska 00yMOBHIJIa MIMPOKI MEX1 3HAYEHb MaKPOIOKa3HHUKIB B 3a3HAUYCHHUX
YPAIOBUX MPOTHO3aX €KOHOMIYHOTO 1 COIIaJbHOTO PO3BUTKY YKpaiHU 3a pi3HUMHU
CIICHAPHUMHU TPUITYIIICHHSIMHU.

OcHOBHI 3acajJid TPOIIOBO-KPEIUTHOI MOJITUKH Mepe10adaroTh, 10 YIPOIOBK
2015 poky crardmsuiiiHa MakKpOEKOHOMIYHA JWHAaMiKa (MagiHHA BUPOOHUIITBA
OJIHOYACHO 31 3POCTAHHSM I11H) ICTOTHO BIUIMBAaTUME Ha PillleHHS Yy cdepi IPOIIOBO-
KPEJUTHOT MOJTITHKHY.

CxopoueHHsi 00csriB BUpPOOHMIITBA Ta BaJlOBOI JOJIAaHOT BapTOCTI, SKE
BIIOYJOCS yepe3 3HMKEHHS BUPOOHHYMX MOXIIMBOCTEH KpaiHM BHACHIIOK IEBHOIO
MOPYIICHHS! MPOMHUCIOBOI 0a3u, IHPPACTPYKTYpU Ta MIKIOCIOAAPCHKUX 3B’SI3KIB,
CIPOBOKYBAJI0O THCK Ha IIHM 3 OoOKy mnpomno3unii (iHdasAmiro BUTpaT), MO
BPaxOBYBAaTUMETHCS Y 3aX0JaX MOHETapHOi MOJITUKU. Y CIYHI-Oepe3Hi MaaiHHs
0o0CAriB  MPOMHUCIOBOr0 BUpOOHMITBA npuckopuiocs A0 21,4%. HaiiOuibie
NOCTpaXKJaNu rajy3l, HNIJOPUEMCTBA SKHX pO3TallOBaHl y 30HI KOH(IIKTY:
BUJI0OYBaHHS BYTULIS CKOpoTwiocs Ha 58,5%, BUPOOHUILTBO KOKCY Ta IPOJIYKTIB
HadTonepepobnenHss — Ha 51,9%, meramypriiine BUpoOHULITBO — Ha 26,8%, Ta
MammHOOyAyBaHHs — Ha 25,1%.

ITepenbavyaeThes, MO MO3UTHUBHUM 30BHIIIHIM YMHHUKOM y 2015 pori Oyne
3pOCTaHHsI CBITOBOi €KOHOMIKM Ha 3,5% Ta exoHOMikM €Bpo3oHu — Ha 1,2%.
OCHOBHUMY YMHHUKAMH BIUTMBY Ha OOCSTH EKCIIOPTY 3aJMIIATUMYTHCS, 3 OJHOTO
OOKy, 3HauHa BTpaTa JOCTYyMmy A0 PUHKIB Pocii, a 3 IHIIOrO — BIAKPUTE BIKHO
MO>KJIMBOCTEN 30BHIIIHBOI TOPTIBJII Ha IHIIMX PUHKAaX, 30KpeMa, Ha pUHKaxX KpaiH
€C. MOoXJIHUBOCTI 3pOCTaHHS EKCIOPTY 3aJeKAaTUMYTh Bil €(EKTHBHOCTI
C€KOHOMIYHOI TMOMITHUKUA YpsAy 31 CTHUMYJIOBaHHS TeorpadgidyHoi 1 MpPOAYKTOBOI
nuBepcu@ikaili eKCrmopTy, B TOMY YHCII Y BHUCOKOTEXHOJOTIYHOMY CETMEHTI, Ta
3BakeHUX i HamionanpHoro OaHky B cdepi BaJIIOTHOTO, MOHETApHOrO 1
0aHKIBCHKOTO PETYJIIOBAHHS JIJISl ATPUMKH I[HOTO CEKTOPY €KOHOMIKH.

[ToToyHe CKOpPOYEHHSI BHYTPIIIHBOTO CIIOKUBYOTO Ta 1HBECTUILIHHOTO MOMUTY
MO’KYTh MPU3BECTHU 10 MOAAJIBLIIOTO 3MEHIIEHHS IMIOpTy. B pesynbrari, ouikyeThes
30epekeHHsl TeHJCHII 10 30anaHcyBaHHS TOPrOBEJILHOTO OallaHCy Ta MOTOYHOTO
paxyHKy IUIaTDKHOTO OanaHCy, M0 CIpUSTUME CTadumi3allli cuTyarlii Ha BaTIOTHOMY
PHUHKY.
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3aBISKM  3aIUIAHOBAHMM  3MiHAM B  I10JIaTKOBO-OIO/KETHOMY  CEKTOPI
OYIKY€TBCSI 3pOCTAaHHS JOXOMIB JIepP>KaBHOTO OOKETy, CIPSMOBAHICTh BHIATKIB
3MICTUTBCA 13 CoOLialbHOI Ha IHBeCTUliliHY, a #oro pgedimur (pazom i3
¢inancyBannsim HAK «Hadroras») nependaueno suuzutu 1o 7,4% BBIL

B yMoBax HU3BKUX MOTOYHUX KPEIUTHUX PEHTHHTIB YKpaiHU, BUCOKOTO PiBHS
PU3UKOBAHOCTI  YpAOOBHX €BpOOOJIramid Ta TPOBEICHHS IEPEMOBUH IIPO
PECTPYKTYpHU3aLlil0 JepKaBHOTO OOpry 3alydeHHs HOBHUX 30BHIIIHIX 3all03MYEHb HA
MDKHApOAHUX (PIHAHCOBHX PUHKAX MOXKE 3AJTHMIIUTHCS MPOOIEMAaTHUYHUM A0 KIHIA
MOTOYHOTO POKY. BHCOKOIO € HMOBIpHICTH TOTO, 10 a0COFOTHUH PO3MIpP 30BHINTHHOT
3a00proBaHOCTI OaHKIBCHKOTO Ta PEAbHOTO CEKTOPIB €KOHOMIKH Yy MOTOYHOMY POIii
POJOBKYBATUME CKOPOUYBATHUCH.

OdikyeTbCsl TOAOBXKEHHS [ii PU3WKIB, IO MOXXYTh HETaTMBHO BIUIMBAaTH Ha
IpoOLIECH KpEeIUTYBaHHA €KOHOMIKU. [[poMy 3amobOiratume po3poOJIeHHS 1
3anpoBa/ukeHHsT  HanioHanbHUM OaHKOM €(QEKTHMBHOI MPOrpaMy CTHUMYJIFOBAHHS
KpEIUTYBaHHS OaHKaMH PEaIbHOTO CEKTOpPY.

YucTe mnoraiieHHS MPUBATHUM CEKTOPOM 30BHIIIHIX 3aM03WYeHb 3HAYHOIO
MIpOIO BPIBHOBa)XYBaTUMETHCSI 32 PAXyHOK OTPUMAHHS CEKTOPOM JIEPKABHOTO
YIPABIIHHS NO3UK BiJl MDKHAPOJHUX (DIHAHCOBUX OpraHi3alliil Ta IHO3EMHHUX JEPKaB.
[IpunnuB TpPUBATHUX 1HO3EMHUX IHBECTULIM Oyjae 3ajiekaTv BiJl IIBUIKOCTI
EKOHOMIUYHMX pedopM Ypsay MIOA0 MOMIMIIEHHs Oi3HEC-KJIIMaTy Ta ONTUMIi3allil
MOHETAPHOTO 1 BAJIIOTHOT'O PEryJIFOBaHHS.
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