Pana HanioHanbHoro 6aHky YKpaiHu

PIINEHH S
12 BepecHs 2025 poky M. KniB Ne 7ol *@

IIpo OcHoBHI 3acaau rpoMIOBO-KPEAUTHOI NOJITHKH

PosrnsinyBiim  nponosuiii  Ilpaeninns HanionansHoro Oanky VYkpalHu
CTOCOBHO po3pobiieHHss (OCHOBHHX 3acaj TI'pPOLIOBO-KPEIWTHOI TOJITHKA Ta
BpaxoBYIOUM TiACYyMKU oOroBopeHHs, Pama HarmionaneHoro ©Oanky VYkpainu
BHpIIIKJIA:

1. Bpaxaru aktyansauMu OCHOBHI 3acaJy TPOLIOBO-KPEIUTHOI MOJITHKH
Ha CepelHbOCTPOKOBY NEPCIIEKTUBY, CXBaJleH1 pimeHHsM Paau HalionaigsHoro 6aHky
Vxpainu Bij 11 Bepecus 2024 poxy Ne 16-pn, 1110 J0JarOTHCSL.

2. Bwusnatu Takoro, 1o BTpaTwia 4YWHHICTB, (CTpaTerito MoOHeTapHOT
noJyiitukn HanioHansHoro 6anky Ykpaiuu, cxpaieny pimennsy Pagu HamionansHoro
0anky VYkpainu Big 13 munas 2018 poky Ne 37-pm, y 3B’s3Ky 3 peanizaliero
HauionansuuM OaHkoM VYKpaiHM MOHeTapHO! MOJITHKM Ha 3acajgax TI'HY4YKOro
induauiiHoro TapretyBaHHs BiamoBinHO 10 OCHOBHHX 3acaj rPOLIOBO-KPEIMTHOL
MOJIITUKY Ha CePeJHOCTPOKOBY IIEPCIEKTUBY.

3. OcHOBHI 3acaJy I'pOILIOBO-KPEIUTHOI IMOJITHKA Ha CEePeJHBOCTPOKOBY
NIEPCTIIEKTUBY AITUMYTh IO TPUHHSATTS OKpeMoro pimeHHst Pagu HarionansHoro
OaHKy YKpaiHu, 30Kpema, 3a yMOB HOpMaJizaiii a6o ToripiieHHst GpyHKI[IOHyBaHHs
€KOHOMIKH 1 (hiHAHCOBOT CHCTEMH.

4. YIoBHOBaXXHUTHU rosioByrodoro 1o 15 Bepecus 2025 poky noindbopMmyBaTu
BepxosHy Pany VYkpaiuu npo mpuitaste Pamoro HamionansHoro Ganky Ykpainm
pilIeHHS.

5. PimenHs HaOupae YMHHGCTI 3 JAHS HOTO TP

Unen Pagu, ronoByrounii I Bacuis ®YPMAH

Ing. 09




PAJIA HAUIOHAJBHOI'O BAHKY YKPAIHHU

OCHOBHI 3ACAJIU 'POLLIOBO-KPEJIUTHOIT
TNOJIITUKU HA CEPEJJHBOCTPOKOBY IMMEPCINEKTUBY

Cxsaneno piwennsm Paan HamionansHoro 6anky Ykpainu
Bix 11 BepecHs 2024 poky
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l'onoBHe

B OcHoBHuX 3acajax IpOIIOBO-KPEIUTHOI TONITHKH Ha CEPEAHBOCTPOKOBY
nepcrnekTuBy (mani — OCHOBHI 3acajy) BU3HAYEHO IIUTi, 3aBHAHHS Ta NPHHIMIIH
IPOIIOBO-KPEAUTHOT ~ (MOHETapHOI)  IOJITHKH,  OCOOJIMBOCTI  3aCTOCYBaHHS
MOHETApHUX IHCTPYMEHTIB Ha Yac MOBHOMACHITAbHOT BiliHM Ta HEBHHH mepioj
IIOBOEHHOI'O BIJHOBJICHHS Ha BHKOHAHHSA OCHOBHOI (YHKIII Ta 3aKOHOAABYO
BM3HAueHHUX Li1edl HauioHansHoro Ganky Ykpainu (nam — HaujonaneHuii 6aHk) 3
ypaxyBaHHSM iX IPIOPUTETHOCTI.

Bigmosiguo Jjo crarri 99 Konctutymii YkpaiHu OCHOBHOKW (YHKIIEHO
HamionansHoro GaHky € 3a0esnedyeHHst cTaGLIBHOCTI TPOIIOBOI OJMHMLI YKpaiHu.
BixnosigHo 1o cratTi 6 3akony Ykpaiau “TIpo HauionansHuii 6ank Yipainu™ miz gac
BUKOHAHHS CBO€I OCHOBHOI (yHkuii HamioHaneHuii 0aHK Mae€ BHXOAMTH i3
NPIOPUTETHOCTI JOCATHEHHs Ta MiATPHMAHHS LIHOBOI CTaGiNbHOCTI B JepiKaBi.
Jlpyror 3a MpIOPUTETHICTIO LULIKO € CHpHsHHS (iHAHCOBIH cTabiIbHOCTI, y TOMY
9UCIi cTablIbHOCTI OAHKIBCHKOT CHCTEMM, SKIIO 1€ HE MEPELIKOKAE JOCIHEHHIO i
IiATPMMAHHIO IiHOBOI cTalinbHOCTI. TPETHOI WL € CHPUSHHS J0JCPKaHHIO
CTIHKMX TEMIIiB €KOHOMIYHOTO 3pOCTaHHA Ta IiATPUMAHHS EKOHOMIYHOI MOJITHKH
KaGinery MinicTpis Ykpainu (mami — Ypsiay) 3a yMOBH, 10 1 HE TEPENIKOIKAE
BUKOHAHHIO IIEPILINX JABOX ITLIEH.

Bianosinuo 1o cratti 1 3axony Yxpainu “ITpo Hanionansuuii 6ank Ykpainu”
1iHOBAa CTa0iNBHICTE — 30EpeXKEHHs KyMiBEJIbHOT CIPOMOMKHOCTI HAI[OHATBHOL
BIIOTH [UISXOM MiATPUMAHHS B CEpPeIHBOCTPOKOBIN MepcreKkTHBi (Bil TPLOX 10
I'SITH POKIB) HU3BKHMX, CTAaOUTBHHX TeMIiB iHGIALII, 1110 BUMIPIOIOTHECS iHICKCOM
CIOKMBYMX LiH.

Jnst miaTpuManHA 1iHOBOI cTabinbHOCTi Hanionansnuii 6aHk 3acTOCOBYBaTHME
PEXHUM THYYKOTO IHQAALiiHOro Taprerysanns. L{eil peskuM BUKOPUCTOBYBATUMEThHCS
A0 Hopmamizauii (YHKIIOHYBaHHS E€KOHOMIKM Ta MOKIMBOCTI BiJJHOBJICHHS
HanionansauM GaHKOM MOBHOLIHHOTO (opMaTy iH(IALMIHHOIO TapreTyBaHHS 3
IJIABAOYUM OOMIHHUM KYPCOM.

3a TaKOro pexMMy MOHETapHA MOJIITHKA CIPAMOBYBATUMEThCS HA TIPHBEICHHS
IHIIALT, siKa BUMIPIOBATHMETHCS 1HAEKCOM CTIOKUBYMX IiH Y piuHOMY BUMIpi, 0 i
5% Ha HaJIeKHOMY TOPHU30HTI MOMITUKY (10 3-X POKIB).

B oxpemi nepioan iHdusiuis Moxke BiAXMIATHCA BiA 3a3HAYCHOT LI Mif Ji€O
BHYTPILIHIX i 30BHILIHIX YHHHHUKIB, SIKi € 103a e()eKTUBHUM BIUIMBOM MOHETAapHOI
nonituky HanionansHoro 6anky. I'opu3oHT nosiTukm, T06TO Mepios yacy NpOTAroM
akoro HauionanbHuil Gank Mae HaMip MOBepHYTH iHQISIi0 10 1A 5%, THYYKO
BU3HAYaTUMETbCS 3 YpaxyBaHHSIM HeOOXIZAHOCTI OallaHCyBaHHS MK CHOPUSHHAM
ajanTarii eKOHOMIKE YKpaiHu [0 IIOKIB Ta IIiATPUMAHHA ii BiTHOBJICHHS - 3 OIHOTO
OOKy, i 30epeKeHHAM KOHTPOIIO HajA iHQIALIMHUMM OUiKYBAHHAMH - 3 iHIIOrO,
BOJIHOYAC, TaKMH TOPU30HT HE IepeBMIIyBaTHMe 3-X pokiB. Takuii Qopmar
BIZIPI3HATMME MOTOYHHUII PEXHMM BiJl IOBHOLIHHOTO iH(IALIHHOr0 TapreTyBaHHs J10




MIOBHOMACIITA0OHOrO BTOPTHEHHs, Koiu HauioHanbHuid OaHK BH3HAYAB TOPH30HT
OJIITUKHU JUTA TIPUBEAEHHS iH(ISLIT 10 il AK 9-18 micais.

JIOCATHEHHS  3aKOHOJABUO  BH3HAueHWX Iineil  Hawionaneuuii  6aHK
3a0e311e1yBaTHME 3aCTOCYBAHHAM y3TO/KCHOT KOMOIHALT iIHCTPYMEHTIB IPOLIEHTHOT
Ta BaJIIOTHO-KYPCOBOI TIOJITHUKHM, a TaKOXX BaJIOTHHUX OOMEXeHb. /|1 BUKOHAHHS
aKTyaJlbHUX  3aBJaHb MOHETapHOI TOJITHUKM  HaroHanbnuii 0aHk  Moxke
BHUKOPUCTOBYBATH M iHIII IHCTPYMEHTH, TaKi SK HOpPMH OOOB’SI3KOBHX pe3epBiB,
omepailii 3 IIHHUMM TalepaMH Ta IHINI, a TAKOX 3aXOMH 3aXHUCTy, IepeabadeHi
3aKOHOJABCTBOM Y KpaiHH.

Haumionanpuuii GaHK mnparHyTuMe Hajamni BiJHOBIIOBATH €(EKTHBHICT
BHKOHAHHS KIOY0BOK (00JIKOBOIO) CTAaBKOIO ii poOJi SIK OCHOBHOI'O 1HCTPYMEHTY
MoHeTapHOi momiTHkH. s nporo HamjoHansHui OGaHK CHIPHATHME MOAANBLIIOMY
NOCHUJIEHHIO [I€BOCTI KaHaliB TPAaHCMICIHHOTO MeXaHi3My MOHETapHOI MOJITHKH,
30KpeMa 3aBIAKH 3HMXKEHHIO PiBHA EGKOHOMIYHO! HEBHU3HAYEHOCTI, 30€peKEHHIO
JIOBIDH 10 TPUBHEBMX IHCTPYMCHTIB, BIALOBIAHOMY KaniOpyBaHHIO IapaMeTpiB
OTICPaLiHHOro AM3aiHy MPOLEHTHOI MOIITHKH, ONTUMI3AIll CTPYKTYPHOI JIKBIAHOCTI
OaHKIBCBHKOI CHCTEMH.

3 METOI 3HWKEHHS PH3HMKIB Ul CTIHKOCTI  BaJlOTHOTO pHHKY Ta
KOHTPOJIbOBAHOCTI 1H(IALIHHIX odikyBaHb HaiioHanbHMI GaHK TaKOX TParHyTHME
YTPUMYBATH PeajibHl ITPOLEHTHI CTaBKH 33 CTPOKOBHMH TPHBHEBUM IHCTPYMEHTAMH
Ha JOCTaTHHO BMCOKOMY PIBHi, 110 3a0€3MEYHTh 3aXHCT IPUBHEBHMX 3a0IAKEHb
HACEJIEHHs BiJ] IHQIIALIHHOTO 3HEI[IHEHHS.

Hauionanbauit GaHK JOTPHMYBaTHMETbCS NPUHIMINB KEPOBAHOI IHYYKOCTI
OOMIHHOTO KypCy SIK MEpeXiZHOTO PeKUMy Ha HMIIAXY MOBEPHEHHS 10 ILTABAIOYOrO
KYPCOYTBOPEHHSI.

BaxnuBuM  3aBIaHHAM MOHeTapHOI momiTukd  HarioHansHOro  GaHKy
3aIMIIATUMETBCS 3a0€3MEUEH s CTIHKOI Ta KOHTPOJIBOBAHOT CUTYAIl] HA BAIKOTHOMY
PHMHKY, 1110 AacCTh 3MOr'y OOMIHHOMY KypCY BHKOHYBATH POJIb IOIVIMHAYa HIOKIB Ta
30epiraTi KOHTPOJIb HaJ{ IHGISI{IHHUME OYiKyBaHHSAMH.

YCBIZOMIIOIOUH HAarajibHIiCTh MiHIMi3allii BUKPHBIEHb HAa BAIKTHOMY PHHKY,
HEOOXINHICTD MOJINIIEHHA YMOB BeJICHHS Oi3HEC-IisUIbHOCTI B YKpaiHi Ta BHXOIy
BITYM3HAHOrO Oi3HECy Ha HOBi pMHKH, @ TAKOXK HiATPUMKH BiJHOBIICHHS €KOHOMIKH Ta
CHPHMSHHS TPHUIUIMBY HOBMX IHBECTHLiH B KpaiHy, B Mipy (GopMyBaHHsS HaleKHUX
MaKpPOEKOHOMIYHHUX NepeayMos Hamionaneauii 6aHK IUIaHy€e IPOJIOBKUTH IOCTYIOBE
IIOM SIKIICHHA BaJIOTHUX OOMEXEeHb 32 YMOBM 30€pe)KeHHs LiHOBOi cTabiIbHOCTI,
CTIHKOCTI Ta KOHTPOIBOBAHOCTI CHTyalii Ha BANKOTHOMY pPHHKY, iATPUMKH
a[IeKBATHOTO PIBHS MIXKHAPOTHUX PE3EPBIB T BpaXOBYIOUH MipKyBaHHS HAIIOHATBHOT
Oe3nexu.

Kepyrouncek eBpoiHTerpaliiHuMy mparHeHHsMu Ykpainu, Hamionansauil 6aHk
pasoM 3 iHIWMM OpraHaMH JICPKaBHOI BIAJU AOKIAJATUME BUUEPIIHUX 3yCHIIb IS
BUKOHAHHA KPUTEPIiB pUEaHaHHs 10 E€Bponeiicbkoro corosy (aani — €C) y coepi
MOHETapHOI MONITHKM, 30KpeMa B 4YacTHHI 3a0€3MeueHHs HEe3aJeKHOCTI
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Hauionanssoro 6aHKy, yHHKHEHHS TpPSAMOTO (hiHAHCYBAHHS AEP)KABHOTO CEKTOPY
Hanjionanenum 0aHKOM, @ TAKOK YHHKHEHHS IPUBLIEHOBAHOrO AOCTYIY A€PKABHOTO
CEKTOPY 10 (PIHAHCOBHX YCTAHOB.

OckU1bKH 320€31eYEHH s CTaIOr0 eKOHOMIYHOTO PO3BUTKY B YKpaiHi HEMOKIINBE
0e3 mocrymy B 3xilicHeHHi pedopm, Hauionansuuit Gank pasom i3 Ypsgom
JOKJIaJaTUMe BCEOIUYHMX 3YCHJIh JUTS TIPOJIOBYKCHHS BHKOHAHHS IIiJIEH, KpuTepiis Ta
3aXx0/iB 13 pedopMyBaHHSI CKOHOMIKM Ta ()iHAHCOBOI CHCTEMH, IependauyeHHX
criBmpanero 3 MikHapogHUM BamoTHUM (GoHgoM (nami — MB®), inmmmu
MIDKHapOIHUMHU (DiHAHCOBUMM OpraHizariismu Ta iHcTutyiismu €C.

Lli OcHoBHi 3acaan po3pobiieHo Bianosiguo xo Koucruryuii Ykpainu, 3axony
VYkpainu “IIpo Hauionaneuuii 6ank Yipainu”, Ykasy IIpesunenta Ykpainu Bij 24
aororo 2022 poky Ne 64/2022 “Ilpo BBeaeHHS BOEHHOTO CTaHy B YKpainmi”,
3aTBEP/DKEHOr0 3akoHoM Ykpainu Bif 24 motoro 2022 poxy Ne 2102-IX «IIpo
3aTBepKCHHsT YKasy Ilpesumenta Vkpainu “Ilpo BBeneHHS BOEHHOTO CTaHy B
Ykpaini”», 3akony Ykpainu “TIpo BamoTy i BaaroTHi oneparii’.




1. MakpoeKOHOMIUHE CEPEOBHILE Ta PU3HKH
1.1. PO3BUTOK 30BHINIHBOTO CEPEIOBUILA

CsiToBa €KOHOMiKa IIOCTYIIOBO BiIHOBIFOEThCS Bij eeKkTiB mammeMii Ta
POCIHCHKOr0 IIOBHOMACIITAOHOTO BTOPTHEHHS B YKpaiHy, siKi, 30KpeMa, MPU3BEIIH 10
Oe3npeneIeHTHOTO 3POCTAHHS BapTOCTI KHTTS i JKOPCTKUX (DIHAHCOBUX YMOB Y
2022-2023 poxax. CnoBinbHeHHS iHQUALIT Ta OJM3BKI 10 DPEKOPAHUX PiBHI
3alHATOCTI B 0araTboX KpaiHax MiATPHMAIOTh CHOKHUBYMM MonuT. BuuepnanHs
HA/UIMIIKY 3anaciB, HAaKONMYEHMX Yy IOMepeaHi Tnepiomu, i crabiibHa poboTa
r7100aJIbHUX JIAHIIOTIB MOCTAYaHHS CIIPHSUIIA aKTUBI3aIliT IPOMUCIOBOTO BUPOOHHUIITBA
micnas J0ocuTh TpuBanol crarHamii. IIpore cBiTOBa TOpriBas, HOOpH pyX 10
HOpMai3auii, 3anuiIaeThess cnabKoWw 3 OMIsAy Ha MOCHJIEHHS TIeONOoJiTHYHOI
HAIPYKEHOCTI Ta MPOTeKIioHi3My. HatomicTe cekTop MOCIyr 3pocTae CTIHKMMH
TEMIIAMH, CTPUMYIOUH IOJAJIbIIE 3HIKCHHS lHd)ﬂﬂ]_I,II/IHOFO tucky. lle yrpumye

LeHTpaibHl OaHKH PO3BMHEHMX KpAiH BiJ PI3KOrO MOM’SKIICHHA MOHETApPHOI
noyithku. BoJHoyac KpaiHH, PHHKH SIKUX PO3BUBAIOTHCS, IIPOJOBXKYIOTh AKTHBHE
3HH)KEHHS IIPOLICHTHUX CTAaBOK, IIPOCTIP IS IKOTO 3a0e3Meuy€eThesl X arpecHBHIILIO0
peakiiero Ha NPUIIBUALICHHS iHQIALIT B HOMEpeaHi POKH.

OuiKyeTbes, MO 3pOCTaHHA B KpaiHaX — OCHOBHHX TOPTOBENBHUX MapTHEpax
YKpaiHH MOXBABIIOBATUMEThCS W HAjali, 3BaXKA0ud HA 301UIbLIEHHS pealbHHX
JIOXOJIiB, O4iKyBaHE TMOM’SKIIEHHs (IHAHCOBMX YMOB Ta BIJHOBIICHHS CBiTOBOI
Toprieii. [Ipusathe crioxkuBaHHs it Hagani Oye OCHOBHMM ApailBepOM 3POCTAHHS SIK
Y PO3BHHEHMX KpaiHaX, TaK 1 B KpaiHaX, pHHKH SIKMX PO3BHBAIOThCs. [liATpHMKy
IHBECTHIIISIM HaJaBaTUMYyTh OKpeMi (ickanbHi 3axomum B €Bpomi Ta Kurai. Ommax
TEMIIM 3POCTAHHS CBITOBOI TOPIiBJi Yepe3 MOCHIICHHS TOPrOBEIBLHOI (parMeHTarii
3aITMIIATECs HIDKYHMH 38 CBil ICTOPHYHUN TPEH/, 11O [EBHOK MIPOI0 CTPHMYBATHME
3POCTaHHS B OKPEMHUX KpaiHax.

3HmKeHHs 1HQIANI] 3 MakcHManbHHX 3HaueHb 2022-2023 pokiB TpHBac.
[Tupoxuit pesinduauiiinmii iMmyabe, cnpuuuneHuil 36iAbIICHHAM MPOMO3HIHI Ta
BHPIBHIOBAHHAM JIAHIIOTIB TOCTAYaHHs, BXKE MO3HAYHBCA Ha IiHAX HA TOBAPW.
Haromicts indusuis mociyr 30epiraerses criiikoro, 1o nepemyciM BigoGpakae THek
3 OOKy MiABMIIEHHS 3apO0ITHHX IUIAT HA TV MINHMX PHHKIB Npali Ta 3HIKCHHS
NPOAYKTHBHOCTI npaui. OuiKyeThes, 0 THCK 3 60Ky MILHNX PHHKIB IIpaLli II0CTYIIOBO
crabmarume. KpiM TOro, Ha CHOBIIBHEHHS 3POCTAHHS 3apOGITHHX  IUIaT
BITUBATHUMYTh CTIHKO 3aKOPEHI CepeIHbO- Ta JOBFOCTPOKOBI iH(IALiHI 0dikyBaHHS
B PO3BMHEHUX KpalHaX. Y pe3ynbTaTi O4iKyeThCs, M0 iH(IAIIA IOBEPHETHCA 10 Liei
LeHTpanbuux GankiB y 2025 pori Ta 3anumaTuMeThes OJIM3BKOI0 JI0 HEX 1 Hajasm
3aBJUSIKM IIOMIPHILIMM BUTpaTaM Ha pobovy CHILy Ta BUYEPIIAHHIO HETATHBHUX C(DEKTiB

Bl,[[ CHEPIreTHYHUX HOTpHCIHb HOHGpGﬂHlX HGPIOI[IB 1 BY3BKHX MICI_I,I: Y JaHnOrrax
IMIOCTaYaHHA.
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CriiikicTs 1HOIALIT 3yMOBIIIOE TOTPEOY B TPUBAIIIOMY YTPUMAHHI KOPCTKHX
(binancoBux ymos. ITonpu nporHo3oaHe 3HmwxkeHHs craBok OPC ta €LIB, ouikysaHi
peajbHa CTaBKa, IHQIIALIA 1 TIPeMist 38 CTPOKOBICTL HAZAI CBIAYATH PO MOTEHLIHHO
BHMIIMH PiBEHb JIOBFOCTPOKOBUX JIOXIIHOCTEH Yy PO3BMHEHUX KpaiHaX MOPIBHAHO 3 iX
ICTOpUYHOIO ~ PETPOCTEKTHBOW. B pesynbrati  CBiTOBI  (DiHAHCOBI  YMOBH
3IHIIATUMYThCSL JKOPCTKUMH B peajlbHOMY BHPaKCHHI NOHAMMEHINE 0 CEpPeIUHU
2025 poxy. 3 orisiy Ha BiJIHOCHY CTIMKICTh iHQIISLIMHOTO THUCKY, a TaKOXK BIKE
MPOBEJIEHY PpobOTY, OYIKYeThCS MOMIpHILIE 3HMKCHHS IIPOIEHTHHX CTABOK
LCHTpalbHUMK OaHKaMu KpaiH, PMHKH SIKHX PO3BHBAIOTBCS, B MOTOYHOMY pOIIi 3
TIEBHOKO BUUIKYBAJIBHOIO [O3UIIIEI0 B HACTYITHOMY.

B HacTynmHi poku HadTa [Aemo IMOJEMIeBLIA€ 3aBISKH CHOPMOBAHOMY
npodiuuTy MpONo3uIil Ha PHHKY, B TOMY YHCJi Yepe3 MOCTYHOBE HApOIIYBAHHS
Bu00yBanna kpainamu OITEK+. Llinu Ha npupoaHuii ra3 Ha €BPONEHCHKOMY PUHKY,
IONPH 30CPEKEHHS BUCOKOI BOTATHIBHOCTI, [OBOJI 3HWIKYBATUMYTHCS Ha YChOMY
IPOrHO3HOMY rOpu30HTI. Ile 3yMoBItoBaTUMEThCS 30ibIieHHsAM BupoOHunTBa CIIT
y cBiti, Hacamnepes y CIIIA, Karapi ta ABcTpainii; HapoLIlyBaHHSM MOCTAYAHHS
pOCi€l0 MpUpOJHOro rasy 0 KpaiH A3il; 36iiblIeHHSIM BHPOOHMLITBA EHEPTil 3
Bi/IHOBITIOBAJIBHHX JUKEPEIT; 30a/IaHCOBAHUM HAKOTIMYEHHAM 3anacis. IlepeHacuueHHs
PHHKIB CTajli Ta 3ajli3HOi PYAH Yepe3 MiABHIIEHY KOHKYPEHI[IO MPH3BEIE TaKOXK IO
3HIDKEHHS LiH 1 Ha Il ToBapH. BoaHouac 1iHM HA 3epHOBI KOJMBATMMYTHCS OIH3BKO
MOTOYHUX PIBHIB i3 BUCXiIHMM THCKOM 4Y€pe3 BWYEPNAHHS PEKOPAHMX BPOKAIB
MONEPE/IHIX TIEPIOAIB Yy KIIOYOBHX EKCIOPTEPIiB, HECTIPMATIMBI IIOTOIHI YMOBH B
OCHOBHHX PETiOHAX iX BUPOIILYBaHHS Ta 3POCTAHHS MOTIUTY.

1.2. Exonomiunuit Ta GpiHaHCOBHIA pO3BUTOK YKpainu

Exonomika YkpaiHn Hajasi nocTyoBo BiIHOBIIOBATHMETHCS 3aB/ISIKH BHCOKIIA
aJlalTHBHOCTI yKpaiHChKOro Gi3Hecy Ta HaceseHHs. [[bOMy Takox CrpHATHME M sKa
(bickanbHa moniTHKAa 3a MDKHAPOAHOT (IHAHCOBOI IMIATPMMKM, IIOKBABIEHHS
30BHILIHBOTO MOMNMTY, MOJAblia Po30yJ0Ba EKCTIOPTHHUX IUIAXiB Ta 3pOCTAHHS
A0X01iB foMorocnofapcts. OJHAK HEraTUBHUI BILIMB BiitHM 30epiraTUMEThCs HABITH
B YMOBaX 3HIKCHHs O€3NEKOBHMX PU3UKIB. 30Kpema, 3pyHHOBAHI Ta IOIIKOIKEHI
FEHEPYI0Yl TOTYXKHOCTI Ul BHPOOHMITBA EJIEKTPOEHEPrii OyayTh CYTTEBHM
HYHHHHKOM, 110 0OMEXyBaTUME BIIHOBJICHHSA €KOHOMIKM Ha IPOrHO3HOMY FOPHU30HTI.

[3 3HIKEHHAM Ge3MEKOBUX PH3HKIB 04iKy€ThCs CTPIMKillla HOpMAITi3alist yMOB
Anst CKOHOMIYHOT NisTbHOCTI, To3K 3pocTanHst BBII y cepetHbocTpoKOBiii epernekTrsi
NPHCKOPUTECS. LIhOMY CHOpPUSATHMYTH TONIIMIIEHHS CIOXKMBYMX Ta IHBECTHITIHHHX
HaCTPOIB, IIOCTYNOBE [OBEPHEHHS MIIPaHTIB Ta TIOCTYIl y BIPOBA/KCHHI
€BPOIHTErpaLiHUX pedopM.

llonur wHa pobouy cuiny Hagam 3pocTaTMMe, BOJHOYAC —MPOIO3HLLs
3aJIMIIaTHMETBCST 0OMEKEHOI0 yepe3 Mirpauilo ta iHmi epekTd NoBHOMACIITaOHOT
BifiHH. Tox piBeHb 6e3pOGITTA MOCTYNOBO 3HIKYBATHMETHCSH, OJHAK CTPYKTYpHE
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0e3pobITTA 3aTMIIATUMETHCS 3HAYHMM uepe3 3MIiHH B CTPYKTYpi EKOHOMIKH,
HEPIBHOMIpHE BIHOBJIEHHS 3a perioHamu Ta ramy3smu. CKIaJHOIL 3 IOIIYKOM
KBaIi(DIKOBaHMX IPAI[BHUKIB B YMOBAaxX IMOKBaBJICHHA €KOHOMIYHOI aKTHBHOCTI Ta
MOCHIICHHS KOHKypeHLIi 3a po0ody CHIy i3 3aKOPIOHHHMH POOOTOAABIAMHU
3YMOBJIIOBATUMYTh IIOJAJIbIIC IIJBUIICHHA 3apoOiTHHX miat. Lle, 3 oxHOro GOKYy,
IATPUMYBATHME 3POCTAHHSI JJOXO/IIB HACEIECHHS, 3 HIIOr0 — 301/IbIIYBATUME BUTPATH
Oi3Hecy.

MixHapoHa 10TOMOra 3aIHIIATHMETECS BAXKITMBUM JKepenoM (hiHaHCYBaHHS
OrOIKETHOTO Ie(IUTY Ta MONOBHEHHS MIKHAPOIHUX PE3EPBIB Y CEPENHBOCTPOKOBIH
nepcnektusl. Jlediuur GlomkeTy TpUBaNMi Yac 3alHIIATHMETHCS 3HAYHUM YEPE3
BHCOKI NOTPeOH CEKTOpy Oe3neKkH Ta O0OPOHH, TPOTE PO3LIUPEHHS BHYTPIIIHBOT
pecypcHol 0a3M Ha Tl HOpMami3aiii eKOHOMIKM Ta BIIPOBAIKEHHS IOJaTKOBUX
(pickanbHMX 3aX0/iB CIPUATUMYTH [IOCTYHOBOMY 3MEHLIEHHIO Ae(ilUTy G10IKeTy.

CrpykTypHuii aedinuT Ha BaJFOTHOMY PHHKY IOCTYIIOBO 3BY3HMTBCA 3aBISKH
3POCTaHHIO EKCIIOPTHOrO IOTeHuiany. OuiKyeThes, 110 IHBECTHIiHI Ta GOpro,i
3ay4CHHs IPHBATHOIO CEKTOPY 3POCTATHMYTh, a TIONHT HACENICHHS Ha iHO3EMHY
BAJIIOTY 3MEHIIUTHCA. B pesyibrari 0bcar MibKHapOHUX pe3epBiB Oyjie J0CTaTHIM JUIs
30epekeHHs CTilKOT Ta KOHTPOIBLOBAHOT CUTYALlIT HA BATIOTHOMY PHHKY.

Konseprenmias 3 exkoHomikamu kpaiH €C, TUCK Ha pMHKY Ipami uepes
CTPYKTYPHI YHMHHHKH Ta HEOOXITHICTP NPHBEJCHHS aJMIHICTPaTHMBHHUX IUH [0
PHUHKOBO OOIPYHTOBAHMX PiBHIB, BUCOKI BUTPATH Oi3HECY 3 OIIIALY HA HEOOXiAHICTH
BIIHOBJICHHA  4Yepe3  HACHAKM  BiHHM  OyJdyThb  OCHOBHMMH  YHHHUKAMU
NABUIIYBAILHOTO THCKY Ha LiHM. BomHOYac CTPUMYBATHMYTh iHQIISLIIO
NMocIabJIeHHs! 30BHIIIHBOTO LIHOBOTO THCKY Ta 30LIbIIEHHS TPOIO3HIii TOBapiB Ta
MOCTYT 3aBJAKH IIiJBUIICHHIO MPOAYKTHBHOCTI BHPOOHUITBA Ta 3MEHIIICHHIO
JNOTICTHYHUX  IEPEIIKOA. Y  CepefHbOCTPOKOBIH  MepCreKTdBi  iHQIIALs
KOJIMBATHMEThCs ONMM3bKO J10 Limi 5% 3aBIAskk 3ax071aM MOHETApHOI MOJITHKH
Hauionansnoro 6anxy. Bura indusuiiina 1ins, Hixk y kpainax €C, mom’skuryBatume
Ipolec KOHBepreHuii, HagaBatuMe HanioHansHomy GaHKy Oinblie THYYKOCTi s
TOTTIMHAHHA BIUIMBY HAaBEJCHMX BHUILE YHHHHUKIB Ta B HOro peakuii Ha 3MiHH
30BHIIIHIX 1 BHYTPIIIHIX ()akTopiB.

1.3. OcHOBHI pu3uKH

KimtouoBuM  pusukom it indasuii  Ta  eKOHOMIYHOrO  BiIHOBJIEHHS
3alMIIATUMEThCS Mepedir Ta TPHUBANICTh MOBHOMAcIITaOHOT BiMHM, [0 MOKe
3YMOBHTH 3pOCTaHHS 0Tpeb Gro/KeTy Ha i IBHINEHHS 000pOHO31aTHOCTI KpalHH Ta
BIJHOBJIEHHS KPUTHYHOI iH(pacTpykTypu. Pearizalis IbOro pPH3HUKY MOCHIIHTH
noTpedy B IOMIYKY MOJATKOBHX JuKepenl (iHaHCyBaHHs nebinuTy OGlomxery Ta
BOJIHOYAC CTPIMKILIIK (ickanpHil KOHCOM ALl B MOBOEHHMIA Yac depes 3pOCTaHHS
AcpaBHOTO Oopry. Yepes moTpedy y BHINMX BHAATKAaX, MOB’S3aHMX 3 edeKTaMu
BIHHHU, BXMBaTHMYTBCS, MMOBIPHO, JOJATKOBI 3aXOIH 3 MoOimi3amii BHYTPIIIHIX




ZI0XO/IiB UL I ATPUMAHHS Oe3eMiciiiHOro (inaHCcyBaHHs 060pOHHMX BUAATKIB. OKpiM
TOrO, 3aJIUIIAETBCS TOTEHIIan A 30UIbIIEHHS PUHKOBUX 3aJydeHb YDSIOM Ha
BHYTPIITHEOMY OOproBOMY PHHKY B yMOBaX 30epekeHHs Makpo(iHaHCOBOI CTIHKOCTI.

306epiratoThcs pU3UKH, I10B’I3aHi 3 TOCTATHICTIO 00CATIB Mi*KHAPO/THOT TOTTOMOTH
Ta PUTMIYHICTIO ii HaJXOKEHHs, 0COOIMBO B MaiiOyTHI poku. B pasi saTpumku
Ha/IXO/UKE€Hb  30BHILIHBLOI JIOTIOMOTH IOCHJIFOBATUMETHCS DPHU3HMK  IIOHOBJICHHS
emiciiiHoro inancyBaHHs 6romkery 3 60Ky Hanionansaoro 6asky Ha Tii 0OMexeHO]
€MHOCTI BHYTPIIIHBOTO (DIHAHCOBOTO puHKY. MeHIi 06¢ArH MiXKHAPOIHOT JOTIOMOTH
J0ATKOBO MTPU3BEAYTh 10 CKOPOUEHHS MDKHAPOIHUX PE3EPBiB, 110 MOCIabIIoBaTHME
30BHILIHIO CTIHKIiCTh JepikaBH. 3a TAKOrO CUEHApilo KypcoBi Ta iHGIAUiiiHI
OYIKYBaHHsI NOTIpIIyBaTHMYThCs, a HarioHanbHUil GaHK MPOBOAUTHME HKOPCTKIIIY
MOHETapHY IOJIITHKY.

30epiraroThCsi PU3HMKH HOBHX DPYyHHYBaHb €HEPreTHYHOI iHQPacTpykTypu, a
BITIOBIZHO BULIUX Ta TPUBATIIIKX Ae(ilUTIB €1eKTpoeHeprii. PU3KK mocuneHHs atax
pd na emepreTruny iHQPACTPYKTYpY 3IMINAECTLCA BUCOKMM K I BUPOOHHYHX, TAK
1 Vst pO3NOINBLYMX MOTYXKHOCTeH. Y pasi mojassluux pyiiHyBaHb TEMIH 3POCTAHHS
BBII 6ynyTs MeHmuMu, HiXK y 6a30BOMY cueHapii, a iH(IAHHAI THCK — BHIIUM
yepes 30UIBLIEHHS BUTPAT YHACHIZOK BHKOPHCTAHHS JOPOKYMX  JDKeper
eHeprorenepauii. IIpote piBeHb roToBHOCTI 0i3HECY Ta HAaceNEHHA IO IOTEHLIHHUX
BIZIKJIFOUEHD €ICKTPOEHepril € BUImM, HiK y 2022-2023 pokax, 10 00MeKyBaTHME
HETaTUBHUH BIUIUB jAediumuty enekrpoeneprii Ha exoHomiky. [Tocunenns 3axucry
IPOTHUITOBITPAHOT Ta MPOTHPAKETHOT 0OOPOHH, IPUCKOPEHI PEMOHTH, MTPHCTOCYBAHHSI
CHEPreTHYHOI CHCTEMH J10 BUKITHKIB BIHHH MOXKYTb CIIPUYMHUTH LIBHUJIIIE 3MEHILIEHHS
00csriB nediuuTy. PO3BHTOK MOiH B €HEPreTHI TAKOXK 3aICKATHME SIK Bill MOTOHMX
YMOB, TaK 1 BIJI PO3IIMPEHHS CIIPOMOKHOCTI [JIst IMIOPTY €IeKTPOEHEPTi1.

3anuIIAIOTECS BUCOKUMU PH3HKH HETIOBEPHEHHS 3HAYHOI YACTHHH IPOMA/ISH B
Yxpainy. Mirparis Moxe 301abmuTucs yepes 6ibly iHTeHCUBHICT GOHOBUX /il Ta
00CTpLIiB iHQPACTPYKTYPH, @ TAKOXK MOJAIbUII BTPATH I CKOHOMIKH YKpaiHH.
3 orsAy Ha amanrauilo yKpaiHWiB y KpaiHax-pelMIlieHTaX B yMOBaX 3aTSKHOTO
XapakTepy BIHHM MOMXIMBE [MOJAJbIIe  30iJBIIEHHS  YaCTKH THX, XTO
BIIMOBIIATUMEThCS TIOBEPTATHCS YW BiJTEDMIHOBYBATHME TIOBEPHEHHSL. Emirpaiiini
IPOLECH MOKYThb IOCHIMTHCS B pe3ynbTaTi 00’€IHAHHS POJMH 3a KOPIAOHOM abo
4E€pe3 pe3ylbTaTUBHUM MOIIYK OUIBII BHCOKOOIUIauyBaHoi pobGoru. lle momaTkoBo
OCIA0NIOBATHME SIK BiJHOBJICHHSI BHYTDilIHBOIO ITOMHTY BHACIIZAOK 3MEHIUCHHS
KIIBKOCTI MOTEHIIHHUX CMOKHUBAYiB, TAK i Opomo3uli pobouoi cuau. BogHouac
MOCHIIKOBATUMYTHCA M JUCIPOMOPIIi Ha PUHKY Mpalli, IM0 THCHYTHME Ha 3aTpaTH
0i3Hecy Ha 3apmIaTH B OiK 3G1LIBIIEHHS 3 BiAMOBITHIM MEPEHECSHHSM Ha IiHM. ITpore
IIBH/IKA BIAOY/10BA )KWTIA, iHDPACTPYKTYPH Ta 361TBIICHHS KilIbKOCTI POGOYNX MiCIIh
3aB/IIKM 3POCTAHHIO €KOHOMIKM YKpaiHHM, a TaKoXX y pesylbTaTi 3MiHH MOJITHKH
KpaiH-PEeLUIIIEHTIB 1OJI0 JIETATBHOIO CTATYCy YKPATHCHKMX MirpaHTiB MOXKYTh
CHIPHATH iX aKTHBHILLIOMY MMOBEPHEHHIO.




30epiraroThesl PU3UKH YCKJIaJHEHHS] TPAHCIIOPTYBAHHS MOPEM 4epe3 aTaku pd. Y
pasi ix peanizanii epeKTHBHICTE MOPCHKOTO LIIAXY CYTTEBO 3HU3UTHCA, 1110 HEMATUBHO
Bi100pa3UThCA HAa €KCHOPTHHX HAAXOMKEHHsAX Ta MOJANIBLIIN [isUIbHOCTI arpo- Ta
METaJIypriiiHOrO CEKTOPIB.

Maciitabui npoextu BinOy10BH YKpaiHH pa3oM i3 MIBHUAKOK EBPOIHTErPaIliero
MOXYTb 3HA4YHO IPHCKOPHTH EKOHOMIYHE 3pocTaHHs. I[HBecTHIlil, MOTPiOHI st
BI/IHOBJIEHHA 3DYHHOBAaHOI yKpaiHCHKOI iH(PPACTPYKTYpHU Ta BMPOOHHLITB, MOKYTh
Oyru 3amyyeHi 3a yMOB MOOLmi3auil BIAMOBIAHUX pecypciB  MiKHApOIHHMU
KpPEAUTOpaMU Ta JOHOpaMM Ta/ab0 yXBaJIeHHs PILEHHS MO0 BUKOPHUCTAHHS Ha I
Tl 3HEPYXOMJIEHMX POCIHCBKMX akTuBiB. Peamizailis Takoi mporpamu pasom i3
€BPOIHTErpallifHIMK pehOpMaMH CYTTEBO NPUIIBMANIMTE TEMIHM EKOHOMIYHOI'O
BiIHOBIIEHHS. JIOXOIHM HACeNIeHHs TeX IUBHMAKO 3pOCTATHMYTh, IO 3YMOBIIOBATHME
HOCHJIEHHS (PyHIaMEHTaIbHOro 1HOIALIHOTO THCKY. BogHOYAC NPUIIKB BAaIIOTH B
KpaiHy Ta 3HIJKCHHS NpeMii 3a PH3MK CTBOPHOBATUMYTh peBalbBalliiHMM THCK Ha
TPUBHIO, 10 OOMEXyBaTuMe 3pOCTaHHS IiH. Lle 3yMOB/IIOBATUME MOMKIMBICTB
MIATPUMKH HH)KYUX HPOLIEHTHUX CTABOK IS PO3BUTKY KPEAUTYBAHHS.

HeouikyBana CTIHKICTb 0 MAKPOEKOHOMIUHHUX 1 I€ONOTITHYHUX BHKJIHUKIB, SIKY
NPOIEMOHCTPYBAJla CBITOBA €KOHOMiKa B TOMEpENHi JBa POKH, JA€ MiACTaBH IS
CTPHMAHOTO ONTHMI3MYy IOA0 ii momaibiinol auHamiku. OgHaK Ha IIPOTHO3HOMY
TOPU30HTI 30€piraloThCs ICTOTHI PU3MKH, peaisallis SKUX MOXKE BUTPATUTH il 3amac
MIIHOCTI, 1110 HETaTHBHO BiJ0OpasuTLCs HA EKOHOMILT YKpaiHu.

Taxumu pu3uKamu €:

IIOaNIbIIe MOCHIICHHS T€OINOJITHYHOI HANpPY)KEHOCTI. 3HHUIKEHHS JOBIPH MIXK
OCHOBHHMH CBITOBMMM TPaBIAMU Ha TJi POCIHCBKOTO BTOPrHEeHHs B YKpaiHy Ta
3arOCTpeHHs. KOH(uikTy Ha bamsekomy Cxomi 3yMOBIHOBaTMME TOIHMPEHHS
TMPOTEKIIOHI3MY Ta (parMeHTaniio cBiToBoi Toprieii. OOMEKEHHS pyXy TORapiB,
30KpeMa KPUTUYHOI CUDOBMHH Ta KOMIIOHEHTIB, MOXXE€ CIPHYMHHUTH BOJIATHIILHICTD
I[iH Ta CKOPOYEHHS BUPOOHMITBA Yy CBiTi. 3i cBOro GOKy, CyOCH/IiIOBAHHS KpaiHAMH
BJJACHUX BUPOOHHKIB MOXKE yCK/IAHITH KOHKYPEHLIIIO Ha CBITOBOMY PUHKY. 3 OIJIALY
Ha TO3MLII0 YKpaiHH sK MocTavyalbHHKA HAacamIlepel CHPOBHHHHX TOBapiB IIe
[PU3BOJTMTHME 10 3BY)KCHHs 30BHIIUHBOIO MOMMTY HA YKPAaiHCHKY MPOAYKLIFO.
Bonnovac Ykpaina sk kpaiHa-xanauaar y wienn €C Moke 0TpUMAaTH HOBI CTUMYJIH
AJIA 3pOCTaHHs B MEXax JuBepcupikanii Topripii 3 kpainaMu €BPONEHCHKOT0 COI03Y.
Jo/aTKOBI 3arpo3u JIAHLIOraM ITOCTAYaHHA CTBOPIOE AKTHBI3alliA TEPOPUCTHYHOL
AIsIBHOCTI HEJIEP/KaBHUX YTBOPEHb, 30KkpeMa B YepsoHoMy Mopi. OCTaHHE, SIK i
eckanailis BiiHu Ha Bausekomy Cxogi i3 3aiyueHHsM iHLIMX KpaiH perioHy, Moixe
COPUYIHUHHUTH CYTTEBI Iepedoi B MOCTavyaHHi €HeProHoCiiB, 30kpeMa HahTH Ta Tasy, Ha
cBiTOBHMH puHOK. Ile Mpu3sBene 10 3pOCTAaHHSA LiH HA EHEPrOHOCHH, 1110 yepe3 edexru
IIEPCHECEHHS B1I0OPA3UThCsl i Ha IiHAaX Ha IIPOJOBOILCTRO. SIK HACIIINOK, 30BHIMIHIl
IHQIANIHHME THCK Ha BHYTPilIHIi pMHOK YKpaiHH OCHINTBCS,

TpHUBaje 30epexkeHHs KOPCTKUX (iHaHCOBUX ymMoB. CHIBHI PHHKH mpari a6o
HOBi PO3PHBHU B JIAHINOTaX MOCTAYaHHS MOXYTh CYTTEBO CIOBITBHHTH TOBEPHEHHS
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inguanii go mineoBuX piBHiB. Ile BUMaraTuMe BiJ NPOBIAHMX LEHTPAIbHUX OAHKIB
MO/IANBIIOrO YTPUMAHHA NIPOLIEHTHUX CTaBOK BUCOKUMH. KpiM TOTO, 3 BUUEpIAHHAM
BIUIMBY OUIBLIOCTI YHMHHHUKIB, IO paHillle CHOPHMAIM 3HIKEHHIO OCHOBHHX
KOMIIOHEHTIB, a caMe O4iKyBaHOI pealbHOl CTaBKH, iH(JIsLii i mpemii 3a CTPOKOBICTS,
JIOBFOCTPOKOBI JOXIZAHOCTI TSOKITUMYTh 10 BHUINUX PiBHIB. SIK HACIiZOK, CBITOBi
(bpinaHCOBI yMOBH 30€piraTHMyThCSI JKOPCTKUMH B CEPEIHBOCTPOKOBIH MEPCICKTHB, a
IIOIIMT Ha AaKTHBH, 30KpeMa KpaiH, PUHKU SKUX PO3BHUBAIOTBCSA, — CTPHUMAHHM i
BUOIpKOBUM. 310pOKYaHHS pedhiHAHCYBaHHS OOpry, 3aly4eHOro B MEPioj HU3BKUX
CTaBOK, IOCHUIMThL HEOOXiTHICTh 3HMKEHHSI OOPrOBOTO HABAHTAXKEHHS, 1110 MOYXKE CTATH
BHKJIMKOM JUUII €KOHOMIYHOIO 3pOCTaHHs y cBiTi. J[o TOro » juis Kpain 3i 3Ha4HUM
OOpProBUM HAaBAHTAKEHHAM TTOCHISATHCS PU3HKM MAKpO(iHAHCOBOI CTIMKOCTI, 11O
BUMaratuMme o0epexHOi MoHeTapHOi Ta (PicKaabHOI MO THKH.
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2. OcobaHMBOCTI NPOBEJCHHS MOHETAPHOI TTOJIITHKH
B CEPEJHBOCTPOKOBIH MEPCIEKTHBI

2.1. MonerapHuii pexxuM, 1iJli Ta 3aBIaHHA MOHETAPHOI MOJIITHKH

Kommnnexeni 3ycumns HarionansHoro 6GaHKy BiflIOBiAHO 10 TIPiOpHTETIB,
IPUHLMINE Ta IepeJyMoB, BU3HaueHHX B OCHOBHMX 3acafax I'POIIOBO-KPeIHTHO]
IOJITUKA HA TIePiof BOEHHOTO CTaHy, CXBadeHMX pimeHHaM Pamu Hanjomamsroro
Oanky Ykpainu Bif 15 kBiTHa 2022 poky Ne 4-pn, a 3romom setanizoanux y CTparerii
IOM’AKINEHHS BATIOTHUX OOMEXKEHb, MEPEXO/y 10 Oinbuioi rHyYkocTi 06OMiHHOTO
KYpCy Ta IOBEPHEHHs 10 iHQIANIHHOIO TapreTyBaHHs, 3aTBEPKCHINH pillleHHsIM
Ilpasninas HauionameHoro Ganky Ykpainu Bim 29 wepsra 2023 poky Ne 16/JJCK
(mami — Ctpaterid), anu 3MOTy MOZOJATH [Pl IUOKH IOBHOMACIITAOHOTO
BTOPrHEHHs p( B YKpainy, 3a6e3meynT MakpodiHaHCOBY CTiHKiCTh, Ge3nepebiiiny
poboTy 6aHKIBCHKOI CHCTEMH Ta KPUTHYHOI iH(PACTPyKTypH (iHAHCOBOI cHCTEMH,
MATPUMATH TOJAIBIIMH PO3BHTOK OAHKIBCKOTO Ta HEGAHKIBCHKOTO CEKTOPIB,
3HU3UTH CKOHOMIYHY HEBH3HA4YEHICTb, a TaKoK 30epertd AoBipy yKpailHIUB 10
HalllOHAJIBHOI BaJTFOTH.

Ha nmoyatky nosnomacmrtabHoi BiiiHu HamioHanbHuii GaHk BMMYIIEHO 3MiHMB
[1/IX0/TM 10 BUKOHAHHS CBOIX IpioputeTHux QyHKIii. BogHouac B OCHOBHEX 3acajiax
I'DONIOBO-KPEMMTHOI TOJITMKM HAa TIEPioJ BOEHHOIO CTaHy OyJo 3aKpirseHo
cTpareriune npardeHHs HamjonamsHoro GaHky B MiHIMANbHO JOCTATHI CTPOKH
TIOBEPHYTHCS /10 TIOBHOLIIHHOTO (hopMaty iHGISAMIHHOTO TapreTyBaHHs 3 MIaBal0YUM
OOMIHHAM KypcoMm SIK 10 PeXHMY, WO Ja€ 3MOTy 3a0esNeuyBaTH B TpHBAiii
TMEPCIICKTUB] JJOCATHEHHs LiJiell 3 1iHOBOI Ta (hiHAHCOBOI CTAGLIBHOCTI, a TaKOXk
MIATPUMKH CTIHKOTO €KOHOMIYHOTO 3pOCTAHHS.

Y 2023 poui crilike croBimbHeHHs iH(uNIi Ta noJiMmeHHs iHIAIIHEEX
O4iKyBaHb, JOCATHYTi, 30KpeMa, 3aBISKM 3a0e3MEUEHHI0 KYPCOBOi CTIMKOCTI, Ta
NOJANBIINIA YCTIIIHUE Mepexin 10 KepoBaHOT THYYKOCTI 0OMIHHOTO KypCy HOCHIIHIIH
pOIIb iHQMALIT AK HOMIHAIBHOTO SKOPsi MOHETAPHOI TOMTHKH. BogHoYac TIOCTYIIOBE
BIZIHOBJIEHHS JI€BOCT] KAHAIiB MOHETAPHOT TPAHCMICIi, y TOMY YHCII 3aBISIKM 3aX0aM
HauionaneHoro G6aHKy, CHPHSUIM TOCHIEHHIO BIUIMBY KIIOYOBOI (06mikOBOT)
TMPOLEHTHOT CTaBKU HA CTaH TPOLIOBO-KPEAMTHOIO PHMHKY, MOTHBM [OBEMIHKH
CKOHOMIYHHX areHTiB Ta JAMHAMIKy MaKpOCKOHOMIYHHX I[IOKAa3HHKIB, 30Kpema
iHGsLiT Ta 00MiHHOTO KypCy.

3a3HaueHe CTal0 BAXJIMBUM MiAIPYHTSAM JUIS TMOCHJIEHHS Makpo(iHaHCOBOI
criikocTi  VKpainu, mepexoay Bix “cTparerii BHKUBaHHS” 10 “cTparerii
BIZIHOBJICHHA”, a TAKOXK CTBOPHJIO HAJICKHI IIEPEYMOBH ISl [IOAATBIIONO Iporpecy
Ha HITAXY [IOCTYIIOBOIO MOBEPHEHHS /0 TOBHOLIHHOIO (GopmMary iHQusmiitHOro
TapreTyBaHHs 3 IIABAIOYUM OOMIHHMM KypcoOM SK O1IbII CTIHKOTO MOHETapHOTO
pexumy.
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Ho Toro wacy HamioHanbHuii GaHK Mae Hamip BHKOPHCTOBYBATH PEKHM
THYYKOTO iH(IALIHHOrO TapreTyBaHHs, SKUil cepel IHILOro XapaKTepu3yBaTUMEThCs
KEPOBAHOI THYYKICTIO OOMIHHOTO KypCy, 3aCTOCYBAHHSM BaJFOTHHX OOMEXKEHb Ta
[O/JIOB)KEHUM FOPH30HTOM IO THKH.

3a Takoro peKMMy MOHETapHA MOJITHKA CIIPIMOBYBATUMETHCS HA MPUBEICHHS
IH(IIAILT, KA BUMIPIOBATHMETHCSI iHAEKCOM CIIOKUBYUX ITIH y PIYHOMY BUMIpi, 110 i
5% Ha HaJIeKHOMY TOPU30HTI MOJITHKH (10 3-X POKiB).

B oxpemi nepioau iHGIIAIS MOXe BIIXMIATHCS BiJ 3a3HAYEHOI I ML JTi€r0
BHYTPIIIHIX 1 30BHINIHIX YHHHUKIB, SKi € 1032 ¢EKTUBHUM BIUIMBOM MOHETApHOI
nosiituku Harjionanesoro 6anky. 30kpema, TaKUMH YUHHHUKAMM MOKYTh OYTH 3MiHH
LiH HA CHUPOBMHHI TOBAPH i IHILI BHCOKOBOJATHIIBHI KOMIIOHEHTH 1HIEKCY CIIOKHBUHX
UiH, BIIXHJIEHHS aAMiHICTPATHBHO PEryJIbOBAHHX I[iH Bill paHillle 3asBJIEHOTO PiBHS
TOI[0. ['0pH30HT MOTITHKH, TOOTO Mepioa Yacy mpoTAroM sxoro HarioHanrsHui 6aHK
Ma€ HaMip MOBEpPHYTH iH(usAmic0 10 uimi 5%, THyuyko BH3HAYaTHMETHCS 3
YpaxyBaHHIM HEOOXisHOCTI OanaHCyBaHHS MUK CHPHSHHAM aanTalii eKOHOMIKH
YKpainu 10 WOKIB Ta MiTPUMAHHS {1 BIAHOBJIEHHS - 3 OHOTO GOKY, i 36epeKeHHIM
KOHTPOIIIO Ha/l IHPIIALIHHMMH OYIKYBAaHHAMH - 3 1HIIIOTO, BOJHOYAC, TAKUH FOPH30HT
HE MepeBuIryBaTuMe 3-X pokiB. Takuil GopmaT BIAPI3HATHME MOTOYHHUI PEKUM Bif
MOBHOLIIHHOIO iH(IANIMHOIO TapreTyBaHHS A0 MOBHOMACIUTAOHOTO BTOPTHEHHS,
koin Harionansanii 6aHK BH3HaYaB TOPU3OHT OJITHKY IS IIPUBEASHHS 1HAIAIIT 10
i six 9-18 micstuis.

BaxnuBum  3aBnanHsM  MoHeTapHoi mnositukn  HaumiomambHoro — 6aHKy
3IMIIATUMETBCS 3a0e3I1eYeHHs CTIHKOT Ta KOHTPOJIBOBAHOI CHTYALlli HA BATIOTHOMY
PHHKY, L0 JacTh 3MOry OOMIHHOMY KypCy BHKOHYBATH POJIb MOMJIMHAYA IIOKIB Ta
30epiraTi KOHTPOJb Haj iHQIALIAHUME OYiKYBaHHAMH. 3BaKalOuM HA TPHHLIAI
YCBIZIOMIIEHHS! PiBHSI HeBU3HAYCHOCTI Ta pU3MKiB, HarionanbHMil GaHK BiAMOBiIHEM
YHHOM a/IalTyBaTUME MOHETapHy IOJITMKY B pasi ICTOTHMX HEOYiKyBaHHX 3MiH y
aKTHYHIA AMHAMINI MAaKPOEKOHOMIYHHX IOKa3HUKIB Ta B GagaHCI PUHKIB 1Jist
iHQUIALii, CTIHKOCTI Ta KOHTPONBLOBAHOCTI CHTYallii Ha BATIOTHOMY PUHKY Ta
CKOHOMIYHOTO PO3BHTKY Ha NMPOTHO3HOMY TOpU30HTI. 30kpeMa, HarioHanpuuii GaHk
Oyne rotoBuil BIANOBIAHO 10 3a31aJ€riab PO3POOICHHX IUIAHIB HANECKHHAM YHHOM
pearyBaTi Ha iHTeHCH(]IKallil0 PU3HKIB Ta/aGo PO3rOPTaHHS KPU30BUX CLIEHAPIiB.

2.2. IIpUHIUIH MOHETAPHOI MOMITUKH

Ilix 4€ac sactocyBaHHS pexuMy THYYKOro iHQIANIRHOrO TapreryBaHHs
Hauionanenuit GaHk Mae HaMip JOTPUMYBATHCS TakKWX OCHOBHHX IIPUHIIUITIB
IPOBEIEHHSA MOHETAPHOI TIOJIITHKH:

IPIOPUTETHICTE TOCATHEHHS Ta MiATPUMAHHS [iHOBOT CTabiIbHOCTI;

3aCTOCYBaHHs PEXHUMY KEPOBAHOI THYYKOCTI 0OMIHHOTO KypCy;

Y3TO/UKEHICTh 3aCTOCYBaHHS KOMOIHAIIii iHCTPYMEHTIB POLIEHTHOT Ta BATIOTHO-
KYPCOBOI IIOJIITUKH, BATOTHHX OOMEKEHb, & TAKOXK iHIIMX iHCTPYMEHTIB Ta 3aX0/iB
3aXUCTy 1S DOCATHEHHS IUIEH Ta BUKOHAHHS 3aBJaHb MOHETAPHOI O THKH;
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MOCTYIOBICTh Ta YiTKa MPHB’A3Ka 10 MAKPOCKOHOMIYHHX IIEPEINYMOB POIPECy B
IOMSIKIIEHH] BaTIOTHUX OOMEXeHb, Ta IMOBEPHEHHS 10 MOBHOLIHHOTO (opMary
IHQIALIHHOTO TapreTyBaHHs 3 IIIABAIOYMM OOMIHHUM KYPCOM;

MOCITIIOBHICTD, NependavyBaHICTh Ta MEPCICKTUBHUI XapakTep yXBaJCHHS
pllleHb i3 MOHETapHO! MOITHKH 3 OJHOYACHHM YCBIOMJIGHHSAM BHCOKO]
HEBM3HAYEHOCTI Ta BIANOBIJHOI0 TOTOBHICTIO pearyBaTH Ha CYTTEBI BIIXHMICHHS
MIOTOYHOI IMHAMIKH MAaKPOEKOHOMIYHHX II0KA3HUKIB BiJl IX IPOrHO3HUX TPAEKTOPIH, a
TAKOX CYTTE€B] 3MIHM y OanaHci pusMKiB jisd iHQIAMIAHOI AMHAMIKM, CTIHKOCTI Ta
KOHTPOJILOBAHOCTI CUTYallli Ha BATFOTHOMY PUHKY:

iHCTUTYLi}HA, dinaHncoBa Ta onepauiiina Hesanexuicts HallioHanbHOro GaHKy
JUIsL HAJIEXKHOTO BHKOHAHHS HOro QyHKIH, YHUKHEHHS (iCKaJIbHOTO JOMIHYBaHHS;

MPO30picTh Ta MiA3BiITHICT AisuTbHOCTI HamioHansHOTO GaHKy CYCHiIbCTBY
(30KpeMa 3a JONOMOT0I0 e(pEKTUBHOT CUCTEMHU KOMYHIKAIlii).

2.3. MoHeTapHi IHCTPYMEHTH

Jlo MOMeHTy TOBepHeHHs IO MOBHOIIHHOrO (opMary iH(IALIHHOTO
TApPreTyBaHHA 3 OOJIKOBOK CTABKOK K OCHOBHOTO IHCTPYMEHTY MOHETAapHOI
MOJMITHKM Ta TJIAaBAOUMM OOMIHHMM KypcoM HamioHansHuii OGaHK HocsraTHMme
3aKOHO/IaBYO BH3HAYEHUX IIUICH TepenyciM B3aBAsKH y3romKeHil KkoMmOiHarmii
IHCTPYMEHTIB IIPOLEHTHOI Ta BAJIOTHO-KYPCOBOI MONITHKH, 4 TAKOX BAJFOTHHUX
00OME)KEHB.

Hauionanbuuit GaHk mnparHyTHMe § Hajaidi BUIHOBIIOBATH e(eKTHBHICTE
BUKOHAHHS KJIIOYOBOK (OOJIIKOBOKO) CTAaBKOI il PONTi SIK OCHOBHOTO iHCTPYMEHTY
MOHeTapHoI momituku. [[na nporo HamioHansHui GaHK cripuaTHME MOJATBLIIOMY
TMOCUIICHHIO JIICBOCTI KaHANliB TPAHCMICIHHOrO MeXaHi3My MOHETapHO! MOTITHKH
30KpEMa 3aBASKH 3HWIKEHHIO DIBHA EKOHOMIYHOT HEBM3HAYEHOCTi, 30epeKeHHIO
JIOBIH JIO TPMBHEBHX IHCTPYMEHTIB, BiIIOBiHOMY KasliGpyBaHHIO napameTpiB
OINEPaLIHHOTO U3aliHy MPOLIEHTHOI MOMITUKY, ONTUMI3allil CTPYKTYPHOT JTiKBIXHOCTI
OaHKIBCBKOT CMCTEMH, @ TAKOXK MOCTYIIOBOMY NOM’SIKIIEHHIO BATKOTHUX 0OMEKEHb Y
Mipy (OPMYyBaHHS HAJIEKHUX MEPETYMOB.

30epexKCHHIO JIOBIPH JI0 IPHBHEBHX IHCTPYMEHTIB CNPHMATHME, 30Kpema, i
nparneHHs HaiionameHoro 6aHKy yrpumyBaTH peaibHI NPOLEHTHI CTABKH 3a
CTPOKOBHMH I'PHBHCBHMH IHCTPYMEHTAMHU Ha OCTATHBO BUCOKOMY PiBHI /11 3aXHCTY
T'PHUBHEBUX 3201LAJDKEHb HACEJICHHS BiJl IHPIIALIIIHOrO 3HEIIIHEHHS.

¥ axoBTHI 2023 poky HamionansHuit GaHK HepeiIIoB Bix cucTeMu “cepeauHu
KOPHJIOPY” /IO CHCTEMH “HIDKHBOT MeXi” st moOy/IoBH OmNepariitHoro JA3alHy
MPOLEHTHOI TOJITHKH, 3PIBHABILM OOJIKOBY CTaBKY 31 CTAaBKOK 3a JEMO3UTHUMU
CepTH(bIKaTaMI/I OBEpHAWT, OCHOBHOI omepauii 3 peryiaroBaHHs JikBigHocTi. Lle
T1ABHIIUIIO e(beKTHBchTL KOMYHIKallil 1100 MOTOYHHX MOHETAPHUX YMOB i
OYIKYBaHMX 3MIH y NPOLEHTHIM nonituui. BiamopinHo pons o6IiKOBOI CTAaBKH fK
MOHETAapHOr0 IHCTPYMEHTY Tocununaca. Hauionansuuit Gamk Takox 36epir
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TPUMICSYHI J€NO3MTHI cepTUdIiKaTh (HOCTYN A0 SKMX IPHB A3aHUH O 3POCTAHHS
CTPOKOBHX IEMO3UTIB (Di3MUHUX OCi0 y TPHBHI) SIK €JIEMEHT ONepariiiHo au3aiiHy,
KU MIATPUMYE peabHy TOXIAHICTE Ta 00CATH TAKKUX JIETIO3HTIB.

3 oriusigy Ha OdiKyBaHe 30EpEKEHHS B CEPEIHBLOCTPOKOBIM MEPCTIEKTHBI
npodinury JtiksigHOCTI B GaHKiBChKiM cuctemi HamioHanbHuit Gamk Mae Hamip
[IPOJIOBXYBAaTH BHKOPUCTOBYBATH OIEpAIiiHUI JU3aliH 3a CHCTEMOIO ‘“‘HUKHBOT
Mexi”. Bomnouac HarionanmpHui 0aHK MOKe KOPHMI'YBAaTH OIEpaLiiiHMl au3aiiH
NPOLCHTHOI TOJITHKHM, @ TAaKOX BXKHBATH 3aXOAIB 3 YIPAaBIiHHA CTPYKTYPHOIO
JTIKBIAHICTIO OaHKIBCBKOI CHCTEMHM 3 METOK TOCHJIEHHS MOHETAapHOI TpaHCMicii,
(GopmyBanHs HaneXHMX MOHETAPHHX YMOB JUis TIPUBEAEHHA iHQIALI 10 wini Ha
HAJI©KHOMY TOPHM30HTI IIOJITHKHM, a TaKOXX BHKOHAHHS MOJATKOBHX aKTyaJIbHHX
3aBJlaHb.

Takumu 3aBIaHHAME MOXKYTH OyTH, 30KpeMa, BIUTHB Ha €KOHOMIUHY TOBEIiHKY
OaHKiB 3 MeTOI0 3a0e3MeUeHHs] HAICKHOTO PiBHA PEaJbHUX MPOLIEHTHHX CTAaBOK 3a
TPHBHEBUMM 1HCTPYMEHTAMH; AKTHBI3AIis BHYTPILIHBOIO GOProBOr0 PHHKY JUIS
YHHKHEHHS eMICiiiHOro (inancyBanus neinuty GrKeTy; HalaHHS OaHKaM Oibiroi
THYYKOCTI B YNPABJIiHHI BIJACHOI IIKBIAHICTIO JUI pearyBaHHsA Ha IiJBHILCHY
TYpOYJICHTHICTh Ha (hiHAHCOBHUX PUHKAX TOIIO.

Hns  nocarHeHHs cBOiX winmel 1 3aBmaHp HanioHanbHuit GaHkK —MokKe
BUKOPHCTOBYBaTH M IHIIN I1HCTPYMEHTH MOHETAapHOI HOJITHKH, Taki K HOPMH
000B’SI3KOBHMX pe3epBiB, Omepalii 3 UIHHMMHK TarepaMHd Ta iHIi, a TAKOX 3aXOiu
3aXMCTY, nepedaucHi 3aKOHOaBCTBOM YKpaiHu.

Boanouac HamioHansHuii OaHK NpardyTuMe yHMKaTH 3aXOMiB, 3aco0iB Ta
IHCTPYMEHTIB, ~ 3aCTOCYBaHHSI ~ SKMX CYTTEBO NOCWIIOBATHME  EKOHOMIYHY
HCBH3HAYEHICTh, MOCIa0NioBaTHME JIOBipy 10 MOHETapHOi TONITHKH Ta/abo
3arpojKyBaTUMe po30alaHCyBaHHAM OYiKyBaHb UM YCKJIAJHEHHAM HPOIECY
€BpOiHTerpawii YKpainu Ta ciisnpani 3 MbKHAPOXHUMHU (iHAHCOBMMH OpTaHi3aLisIMH.

3okpema, Haiionanphuii GaHk 1 Hamagi npardyTMMe YHHKATH [OCHIICHHS
(hicKaIBHOrO 1OMiHYBAHH! Ta HaJaBATUME ITiATPUMKY JIEP/KABHOMY OrOIKETY JIHIIIE Y
BUHATKOBMX BHITAJIKax, siK 3aci0 “ocTaHHpoi Haii”. KOpOTKOCTpOKOBE (hiHaHCYBaHHS
MOXXE HaJaBaTHUCA BMKIIOYHO JJIsl MIOKPUTTS HECTOJIBaHMX THMYACOBHX TOTPED y
JIKBIAHOCTI  myis  3a0e3nedeHHst GesnepebiitHoro  (yHKIiOHYBaHHS —cucTeMu
AepxaBHUX  (pimaHciB. JIOBrocTpokoBe (hiHAHCYBAaHHS MOXKE HAMaBaTHCSA JUIS
[IOKPUTTA KPHTHYIHHX BHIAATKIB Ypsily Ha HiTpUMaHHs 060pOHO3AATHOCTI YKpaiHH,
SAKIIO He Oyze iHmuX mxepen QinancyBaHHs.. MexaHi3M sK KOPOTKOCTPOKOBOIO, TaK
1 JIOBFOCTPOKOBOTO (piHAHCYBAaHHA YPALYy [iATHME BHKIHOYHO YOPOAOBK i
IIPaBOBOT0 PEKUMY BOEHHOTO CTaHy (TMMYACOBA IHCTUTYIIOHABLHA MOKIUBICTE /IS
[BOr0 BM3HA4YEHA B 3aKOHOMABCTBI NpPO BOeHHMI craH'). Take (inaHcyBaHHS
HaJaBaTUMETBCS 3 YITKO BH3HAYEHOI METOH), Ha OOMEXKEeHHl CTpOK, y CYBOPO

' Ilis Hopm 3akomny Ykpaiuu «IIpo HaujonansHuii Gank Y kpainu» B yacTHHI 3a00poHK KyniBai LIHHUX Manepis B
eMITCHTA Ta 3a00POHH Ha/laHHsl KPeAUTIB epKaBi 3yMHHEHA HA [1ePi0J BOCHHOTO cTany 3rijHo i3 3akonom Ne 2118-1X
Bin 03.03.2022 (3i 3minamu, BHeceHUMH 3TijHO 12 3akoHom Ne 2120-IX pin 15.03.2022).
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oOMeskeHHX 00cArax, 3 HAIEKHUM ypaxyBaHHAM PU3UKIB IS HiHOBOI Ta (hiHAHCOBOI
CTaOIBLHOCTI, 3 JJOTPUMAHHAM IHIIUX TPHHIUINB, EPEAYMOB, YMOB Ta MEXaHi3MiB,
y3ro/KeHuXx Mixk HauionansHuM GaHKOM Ta Y psiioM.

Bukinky mnoBHOMaciiTaOHOT BiHHM 3yMOBWIM HEOOXiJHICTH 3aCTOCYBAHHS
HamionanbiuM — GaHKOM — HH3KH  HECTAHAAPTHUX  3aXOMiB Uil HiATPUMKH
MaxpodinancoBoi criifkocTi. BoaHouac moBepHEHHS 10 MOBHOLIHHOIO (opMaTy
inQusAuifiHOro TapreryBaHHs MOTpeOyBaTUME OOEPEKHOr0 Ta MOCIiZOBHOTO
sropraHHs HamioHanbHUM OaHKOM TAaKHX 3aXOJiB 32 HAMPAMAMH IIPOIEHTHOI Ta
BAJIIOTHO-KYPCOBOI IOJIITHKH, a TAKOXX BAJIOTHUX OOMEKEHb, IIOMHO IS LbOTO
OyayTe cTBOpeHi HaJeKHi mepeaymoBu, nepeabdaueni Crparerieto. Take 3ropraHHs
CIIMPAaTUMETBCS Ha PE3yJILTATH PETEILHOI0 aHalli3y e(DEKTUBHOCTI MOTIepeaHIX KPOKIB
Ta BIUIKBY [OTCHIIIMHNAX 3MiH 32 OJHUM HANpSIMOM Ha 3MiHH 3a IHIIMMH HApAMaMH,
BPAaxOBYIOYH IL[iJIi EKOHOMIYHOTO PO3BUTKY Ta PU3UKU [UIsl LIHOBOI Ta (piHAHCOBOI
CTaO1IBHOCTI.

2.4. PexxuM 0OOMIHHOTO KypCy Ta BaIOTHI iHTE€pBEHLIi

Hauionanenuii 6aHk 3acTOCOBYBaTHME KepOBaHY 'HYYKICTh 0OMIHHOTO KypCy SIK
epeXiIHUA PEKUM Ha LIIAXY TOBEPHEHHSI 10 [IaBA0YOr0 KYPCOYTBOPEHHS.

3aCTOCOBYIOUM PEXUM KEPOBAaHOI MHYYKOCTI 0OMiHHOro Kypcy, HanionansHuii
Oank maHye IPOBE/ICHHS BAIIOTHUX iHTEPBEHINH I JOCATHEHHS 1iJICH 1 3aBIaHb i3
JOTPUMAaHHAM TaKUX OCHOBHHUX IIPHUHIUIIIB:

IIOCTYIIOBE MOCHIICHHS POJIi OOMIHHOIO Kypcy SIK KOPHUTYHOUOTO MEXaHi3My I
EKOHOMIKH YKpaiHH 3 MeTOK MiABMIIECHHS ii 3JATHOCTI aJlanTyBaTUCS [0 3MiH
BHYTPIIIHIX Ta 30BHILIHIX YMOB (DYHKIIOHYBaHHS;

Y3TOJKEHICTh 3 TPOLIEHTHOIO MO THKOIO Ta MO THKOK ITOM’AKIICHHS BATFOTHUX
00MeKeHb 11 30epeskenns joBipu. KaniGpyioun napamMerpy NpoBeaeHHs BaTIOTHHUX
inrepsenuii, Hauionansuuit 6ank y3romkysaTuMe iX 3 BiOBIAHUMHU MapaMeTpamu
MPOLEHTHOI MOJITHKY Ta HAJAMITYBAHHSAMH BAJIKOTHUX OOMEKEHb VIS JOCSITHEHHS
Oaxannx cunepreTHuHux edextis. ns uporo Hauiomansuuit 6aHK obepexHo Ta
MOCIIIIOBHO BIIPOBA/DKYBATHME 3aX0/H 34 3a3HAYEHUMH HAIPAMAMH, CITUPAOUICH HA
PE3YJIBTaTH PETEILHOIO aHaIi3y eEeKTUBHOCTI MONEPeHIX KPOKiB Ta IOTEHIIITHOTO
BIUIMBY 3MiH 32 OJTHUM HAaNpsAMOM Ha 3MiHH 3a IHIIMMHA HANPAMAMHU, & TAKOXK CYKYITHHX
edexrig;

MiATPUMAHHS CTilKOI Ta KOHTPOJIBOBAHOI CHUTyalii Ha BaTIOTHOMY PHHKY.
B yMOBax BHCOKOI HEBH3HAYEHOCTI 116 HEOOXiJTHO IS YHUKHEHHSI HETraTUBHOTO
BIUIMBY €KCTPAOPAWHAPHUX TOJiH Ta HaJMipHOI BOJIATHIBHOCTI OOMIHHOIO Kypcy Ha
KypcoBi Ta iHGAUiHHI OuiKyBaHHS, TPaHCMICiI0 KIIOYOBOI NPOLEHTHOI CTABKH,
MDKHAPOJHI PE3EPBH, a BiAIOBIIHO HA LIiHOBY Ta (iHAHCOBY CTABLIBHICTD, & TAKOXK
CTIHKICTb €KOHOMIYHOro 3poctanHsa. s wuporo HamioHansHuil GaHk [UIaHY€
3TIaJUKYBaTH (DYHKIIOHYBaHHS BaTIOTHOIO PHHKY, 30KpEMa OOMEKyBATH HaIMipHi
KOJIMBAHHS OOMIHHOTO Kypcy TpHBHI 3a JONOMOTOK BANIOTHHX Ta BepOanbHUX
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IHTEpBEHLIH, a TaKOX MOKIAIaTH 3yCH/Ib [UIS MiHiMi3alii MHOKHHHOCTI 0OMiHHHX
KypcCiB (Pi3HHUII Mix 0OMIHHUMH KypCaMH Y Pi3HHX CErMEHTaxX BaTIOTHOTO PUHKY);

MiATPUMaHHs JBOCTOPOHHIX KOJMBaHb OOMIHHOTO Kypey IIifi BIUIMBOM 3MiH
OaJlaHCy MONUTY Ta MPOMO3HULIiT HA BAIOTHOMY pMHKY. JI1s Lporo Hanionansmuit 6aHk
IJIaHye 30epiraTh AaKkTHBHY TPHUCYTHICTH HA BAIIOTHOMY pPHHKY YKpainu,
KOMIICHCYIOYH CTPYKTYPHHH JepiuT iHO3eMHOI BaTIOTH. J[BOCTOPOHHI KONMBaHHS
OOMIHHOrO Kypcy y BiAlIOBiZb Ha 3MIHH DPHHKOBOI KOH IOHKTYPHM CHPHATHMYTb
30epeKeHHI0 KOHCTPYKTHBHOI ~HEBH3HAYEHOCTI IIOA0 Maii0yTHEOI KypcoBoi
AMHAMIKM, a BIANOBIJHO YTPHMAHHIO IHQUIALIHHUX Ta KYPCOBUX OUIKYBaHb ITiJ
KOHTPOJIEM, 30€PEXEHHIO JIOBIPH 10 TPUBHI, YCBIJOMIICHHIO BAJIOTHUX PHU3HUKIB,
NOCHabJIEHHIO CTIEKYIATUBHHX MOTHBIB I'PH MPOTH FPHUBHI Ta 3aXMCTY Mi*KHAPOJHHUX
pesepBiB. BogHouac MOCTymoBe TMOCHJIEHHS 3B’513Ky OOMIHHOTO Kypcy 3
KOH TOHKTYPOK BalIOTHOTO PHHKY JACTh 3MOTrY IMiJBHIIMTH CTifKICTh yKpaiHCBKOI
CKOHOMIKH Ta BAIFOTHOTO PUHKY [0 BHYTPILIHIX i 30BHIIIHIX IIOKIB, 3MEHIIUTH PU3UK
HAKOTIMYCHHsL 30BHINIHBOTOPIOBEIbHUX JHMCOATAHCIB Ta 3aXMCTUTH MIDKHAPOJIHI
pes3epBu;

KOHCTPYKTHBHA HEBU3HAYEHICTDh IIAPAMETPIB 1 TAKTUKH TPOBEIECHHS BAIFOTHHUX
IHTEPBEHIIIH U1 y4YaCHWKIB BaIIOTHOrO pPUHKY. OOGCATH, YacTOTa T4 MOMEHT
3MIMCHEHHA BATIOTHUX IHTEPBEHL{H BHM3HAYaTUMYThcs HarlioHaJ bHHM GaHKOM 3
METOIO IOCATHCHHS HOTO 1IJIEH Ta 3aBIaHb y Haife(ekTHBHIIIMIA croci0. 3 ormsay Ha
BHCOKY 4YTJIMBICTh Takoi iHdopMmamii, mapamerp, a Takok TAKTHKA NPOBEICHHS
BAJIIOTHAX  IHTEPBEHIIH  3aMIIATHMYTHCS HEMyOIiYHMMH Ta TaKMMH, W10
YCKIIaIHIOBAaTUMe 1X MPOTHO3YBAHHs y4aCHMKaMH pHHKY. Lle nae smory 3a6esmneunty
PiBHI yMOBH yuacTi cy0’eKTiB PHHKY, MiATPUMATH KOHCTPYKTHBHY HEBH3HAYEHICTh
o0 MalHOyTHBOT KypcOBOI AMHAMIKH Ta 3a0e3MeduTH e(EeKTHBHICTh BANFOTHHX
inteppenniii. Bonxouac Harionanenuii GaHK JIOTPHMYBAaTHMETHCS e(eKTHBHOI
(T011i1bHOT) TPO30poCTi Mi Yac OnpuiOAHEHHS iH(QOPMAIii WIOMO Pe3yNbTaTiB
NPOBEACHHS BAJIOTHUX IHTEPBEHINII;

YCBIIOMJIEHHS PHM3MKIB Ta TOTOBHICTh Ha HMX pearyBaTh. QopMmyroun au3aiiH
KypcoBoro pexumy, HanioHansauii 6aHk mependauaTuMe HaJleKHI 3alI001KHUKH BijT
PO3ropTaHHs KPM30BHX SBULI Ta IUIAH JIH y HaJA3BHYAMHUX CHUTYyalisx. 30Kkpema,
3QNICKHO BiJ 00CTaBMH, MOXIHBHM Oyle MOBEPHEHHA 10 MEHIIOi THYYKOCTI
0OMIHHOTO KypCy, a 33 IIOTPeGH — [epexi/ 10 IHIIoro peskuMy 06MIHHOTO KypCy.

2.5. BantoTHi oOMexkeHHs

YCBIZOMIIIOKOYM BAKIUBICTE MiHiIMi3alii BUKPMBIEHL HA BAaJIOTHOMY PHUHKY,
notpedy B MOJIIIIEHHI YMOB BeleHHsA OisHec-misutbHOCTI B YkpaiHi Ta BHXOlY
BITYUM3HAHOTO Oi3HECY Ha HOBI PMHKH, a TAKOXK ITiATPHMAHHS BiIHOBJIECHHS EKOHOMIKH
Ta CNPUAHHA NPUIUIMBY HOBUX IHBECTHNIH B KkpaiHy, HauioHanbHuii 6aHk miaHye
MPONOBXHUTH TIOM SIKIICHHS BaTIOTHUX OOMEKEHb 34 yMOBH 30€pEXEeHHS I[iHOBOI
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CTabIIBbHOCTI, CTIHKOT Ta KOHTPOJILOBAHOI CUTYallii Ha BAIFOTHOMY PHHKY, ITiATPHMKH
a[IeKBATHOT'O PIBHS MIKHAPOJHUX PE3EPBIB Ta BPAXOBYIOUM MIPKyBaHHS HAIliOHAIBHOL
Oe3meku.

[Tom’IKIIEHHS BalIOTHUX OOMEXKEHb BiAOYBATUMETHCS BINIOBIMHO 10 TAKHX
KJIFOYOBUX TIPUHIUIIIB;

TMIOCTYIOBICTh, BiJMOBIIHICTh IPIOPUTETAM Ta YiTKA NMPHUB’A3Ka 10 HOPMYBAHHS
MakpOCKOHOMIYHHMX  IepeaymoB,  mepeabayenux  Crpareriero, a  Takox
3000B’A3aHHAMHU B Mexax criBmpaili 3 MBO, iHIIUMH MiXKHAPOIHUMH (iHaHCOBUMH
OpraHizauisMu Ta iHctTutynismu €C;

YHUKHCHHA HAKOIWYCHHSA MaKPOECKOHOMIYHUX JucOalaHciB — 3acTOoCyBaHHS
BAJIIOTHUX OOMEXEHb HE BHUKOPHUCTOBYBATUMETHCS JUIS 3aMiHM HEOOXiZHOTO
MaKpOCKOHOMIYHOTO KOPHIYBaHHS (30KpeMa i3 3aCTOCYBaHHAM iHCTPYMEHTIB
IPOLIEHTHOI Ta BAJIKOTHO-KYPCOBOI MO THKH);

Y3TOKEHICTh 13 3araJIbHHM KOMIUICKCOM 3aXO0/(iB MOHETAPHOI Ta eKOHOMI4HOT
IIOJIITHUKH, 30KPEMa 3 IIPOIIEHTHOIO T BAJIIOTHO-KYPCOBOIO MOJITHKOIO HallioHaabsHOro
0aHKy, 3 pelToI0 BATIOTHUX OOMEXEHD, 10 3aTHIAITRCS JIIOUMMHM YIS MiHiMizalii
PU3HKY 3HIDKEHHs 1X €(EKTHMBHOCTI, a TaKOX 3 €KOHOMIYHOI MOJITHKOIW Ypsy,
3BaKalo4l Ha NPIOPUTETHICTH Linelt HanioHanbHOro GaHKy Ta yMOB BOEHHOTO yacy;

00rpyHTOBaHA JOLIILHICTE — KOKEH KPOK 3 MOM’ AKIIEHHS BAIIOTHHX 0OMEKEHb
3IIACHIOETBCA HA MiJICTaBi OLIHOK e(eKTIiB BiJ MOMEPEAHIX KPOKIB, a TAKOX HOro
NOTEHIIHHOTO BINIMBY Ha iHQIAIAHY [HHAMIKY, CTAaH BAIIOTHOTO PHUHKY,
MIKHAPOJHMX PE3CPBiB, MAaKPOCKOHOMi4HYy Ta (iHaHCOBY cTabinbHicTh, yMOBH
BEIICHHs OI3HEC-HisUIbHOCTI, iHBECTHLIIHHMI KIIIMAT Ta HalliOHAILHY Ge3IeKy;

MiHiMi3aLis pu3UKy 00X0/Ly AI0UMX BaTIOTHUX 0OMeKeHb — HalioHansHuii GaHkK
31ICHIOBATHME MOCTiHHUIA peTeIbHII MOHITOPHHT e(heKTUBHOCTI CHCTEMHU BaTFOTHHX
OOMEXEHb JUIS BUSBIIEHHS Ta YCYHEHHs MOTEHI[HHHUX CrocOGiB 06XOLY BATIOTHHX
00OMeXKEHb;

MIHIMI3allis PU3HKY TIOBTOPHOTO 3aNPOBAIKEHHS BAIIOTHUX 0OMEKEHb;

YCBIIOMIICHHS PU3MKIB Ta TOTOBHICTh Ha HMX pearyBaTH — 3a HACTaHHS
HECNPUATIMBUX OOCTABHH MOJIaJIbLIE MOM AKIICHHS BAIOTHAX 0OMeX)eHb Moe OyTH
IpU3YNMHCHE, a 3a IOTPeOM BAMOTHI OOMEKCHHA MOXYTb OyTH IIOBTOPHO
3anpoBaKCHI YM JI01aTKOBO MOCHJICHI, Y TOMY YHCII i3 3aCTOCYBAHHSAM HOBUX 3aXO0/TiB
saxucTy. OnHak, yCBIIOMTIOYH HeOaKaHiCTh TaKMX 3aXOJiB JUIA PO3BUTKY
¢inancoBoro punky ta ekoHomixm Yipainu, Hauionansuuii 6ank po3TIsaTUME X SIK
3aX01IH “0CTaHHBO] JiHii 060poHK”.

Kinuesoro metoro BanoTHOI nibepanizalii € nepexiz 1o PEKUMY BUIBHOTO PYXY
KariTany BiAnoBiaHO 1o cranpapris €C. Lle cTaHe MiAIpyHTSAM Ui TONErMICHHS
BE/ICHHs Oi3HeCy Ta MONiNIIeH s iHBECTULIHHOrO KiliMaTy B YKpaiHi.
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3. CopusiHHA QiHAHCOBIH CcTabIIBHOCTI

3ycumist ta pehopmu HarioHansHOro GaHKy 10 MOBHOMACIITAGHOTO BTOPTHEHHS
chopmyBanu HEOOXITHMI 3anac MILIHOCTI, @ CBOEYACHI AHTUKPU30Bi 3aX0IH CTIPHAIN
TIOZIOJIAHHIO NIEPIIUX LIOKIB 1 MiITPUMAITH TTOaJIbLIY afanTaiito (iHaHCOBOT CUCTEMH
YKkpaiuu 10 BUKIHKIB TpuBasoi Bilinu. HarionansnoMy 6aHKy, y TOMY YHCII 3aBISIKH
3BaXKEHIM Ta NOCIIIOBHI MOHeTapHiii MOJiTHNI, Bramocs 30epertd JjoBipy 10
OaHKIBCHKOI CUCTEMH Ta MiATPUMATH MakpO(iHAHCOBY CTIMKICTb.

Hisnbnicts HanioHansHoro 6aHKy 1010 miaTpuManHs GiHaHCOBOT cTabiIbHOCTI
CIPAMOBYBAaTHMCTbCST HA 3HM)KCHHA PIBHA €KOHOMIYHOI HEBM3HAYECHOCTI Ta
HJBULIEHHS CTIHKOCTI (hiHAHCOBOT CHCTEMH 10 CUCTEMHHUX PU3HKIB, 1110 JIaCTh 3MOTY
HaJaBaTH JI€BY MIATPUMKY TIIpoLEcaM EKOHOMIYHOTO 3DOCTaHHS 3a paxyHOK
3abesrneuenHs  edeKTUBHOro  mepeposmoiiny  (idancosux  pecypci. Lle
3MIACHIOBATUMETBCSA, Yy TOMY UHMCHI, 3aBISKU 3BaXKEHill, MOCTiZOBHIli Ta
nependadyBaHili MOHETapHIH TONiTULI, sKa cripusTuMme cTabimizauil iHQusLiiHIX
OYiKYBaHb Ta 3BAKCHIH OI[HLI EKOHOMIUHMMM areHTaMH{ BAJIOTHHX PH3HKIB,
HIATPUMAHHIO CTIHKOT Ta KOHTPOIbOBAaHOi CHTyallii Ha BAIIOTHOMY pHHKY,
(opmyBaHHIO cepelOBHINA 3 HU3BKOW Ta CTaOiIBHOIO iHGVIALIEIO, MiABHINCHHIO
JOBIpY 10 TPHBHI Pa3oM i3 MOCTYIOBOKO Ie0JapH3allicl0 eKOHOMIYHHX BiJHOCHH,
3POCTaHHIO JIOBIPH 10 OAHKIB Ta IHMIKUX (iHAHCOBUX YCTAHOB.

Bianosinno so Crpaterii pakTidHa (ynpogoBk J0CTATHLO TPUBAIOTO MEPioy)
Ta OYiKyBaHAa JMHAMiKa TapaMerpis (hiHaHCOBOI CTaGIIBHOCTI pPa3oM 3 IHIIKMH
KITFOYOBHMH KPUTEPIAMHU I Hajialli OpaTUMeThCst j10 yBaru HarioHaapHUM GaHKOM i
Yac BU3HAUCHHA HAJICKHUX MIEPEAYMOB JUlsl KamiOpyBaHHS IapaMeTpiB iIHCTPYMEHTIB
MPOLEHTHOI Ta BAaFOTHO-KYPCOBOI MOJITHKM i MOJAJBIIOrO MPOTPECY HA IUISAXY
TIOM’SIKIIICHHs] BaTKOTHUX OOMEXKEHb Ta NOBEPHEHHs 10 MOBHOLIHHOIO (hopMaTy
iHQIANIHHOrO TapreTyBaHHs 3 MIABAIOYMM OOMIHHEM KYPCOM.

3a HacTaHHA HecHpuSITIMBUX o0cTaBuH HamioHaNbHUI OaHK BXKHBATHME
HaJICXKHUX Ta HEBIAKIAIHUX 3aXOMiB I 3abe3rnedyeHHs ¢iHaHCcOBOI cTabIIBLHOCTI,
30KpeMa 3 eKCTPEHOI I ATPUMKH JTiKBiTHOCTI Gankis. Boanouac B ymosax craGimizarii
dyHKuionyBaHHS (DiHAHCOBHX PHHKIB TA 3HMKEHHS PU3MKIB JTiKBiAHOCTI GaHKIBCHKOI
CHCTEMH IIi IHCTPYMEHTH BTPAYaTUMYTh CBOIO akTyaubHicTh. Tomy HamionamsHuii
OaHK IMOCTYNOBO 3rOPTATHME TaKi EKCTPEHi 3aXOAM ISl MiATPUMAHHS MOTHBALLi
GaHKiB 10 POGOTH 3 BKIAIHHKAMH, CIPUAHHA PO3BUTKY TPOIIOBO-KPEJHTHOTO PHHKY
Ta MOCHJIEHHA [II€EBOCTI MEXaHi3My MOHETApHOI TpaHCMicii.

3 ormany Ha BaXIMBICTH MiHIMi3alii PU3KMKIB 11 MOHETAPHOTO CYBEPEHITETY,
iHOBOT Ta (iHAHCOBOI CTaGLNBHOCTI, a TAKOXK TOJATKOBHX HAIXOJKEHD
Haiionanbuuii 6ank 10TpUMyBaTHMETBCS TIPUHLMITOBOT MO3MILIT 11010 HEIOMYIICHHS
3BYJKCHHI C(hepH 3aCTOCYBAHHSA IPHBHI SIK €JMHOTO 3aKOHHOTO ILIATI’KHOTO 3ac00y B
YkpaiHi Ta/abo cTBOpeHHs miJ] yac 34iHCHEHHs onepalliif i3 BipTyalIbHUME aKTUBAMMU
MOXJIMBOCTEH [UIsi 00XOdy UMHHOTO IEPKaBHOTO PEry/IOBAHHA, HATTAAY Ta
MOHITOPHMHTY, 30KpeMa y chepi BaTIOTHHX Onepaiii Ta omepauiii 3 BHBe3eHHS,
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rnepeKasy i MmepecuIaHHs BAMIOTHHUX LIHHOCTEH, 3amo0iragHs Ta MpoTH/IT Jieramianii
(BIZIMHMBAHHIO) 10XO/IIB, OAEPKAHUX 3MOYMHHUM IUIIXOM, (DiHAHCYBAHHIO TEPOPH3MY
Ta PO3MOBCIOPKEHHS 30p0i MacoBoro 3HMIeHHs. Bogmouac HamioHanbHuii GaHK
JAOKTaaTUME 3YCHIb Uil PO30yJOBM CHCTEMH MPO30POr0 Ta 3pO3YMiJIOro
JACPIKABHOI0 PETYITIOBaHHS, 1[0 CIIPUATHME PO3BUTKY YECHOT'O Ta e(pEeKTUBHOTO 00iry
BIPTyaJqbHUX aKTHBIB BIIMOBIZHO [0 HAWKpaumloi MiKHAPOAHOI NPAKTHKH,
BPaxOBYIOUH LIl EKOHOMIYHOTO PO3BUTKY Ta MOM SAKIIYIOYH PH3MKH JJIs I[IHOBOT Ta
(piHaHCOBOI CcTAbINBLHOCTI.

Hauionanbuuit 6aHk niaTpUMyBaTHME TiCHY B3a€MOJIKO 3 YPAIOM JUIA CIPHSAHHS
3QUTYUCHHIO HEOOXIIHOrO 30BHIIIHBOTO (hiHAHCYBAHHSI Bijl MIXKHAPOJHUX OpraHizaiiii
Ta KpaiH-apTHEPIB, Y TOMY YHCIi 3 BHKOPHCTAHHSIM 3HEPYXOMIIEHHX DPOCIHCBHKHX
aKTHUBIB, /1715 MOCHJIEHHA (YHIaMEHTY MaKpOEKOHOMIUHOi Ta (piHaHCOBOI cTabiIbHOCTI
YKkpainu, po3’s3aHHs mpoOiieM y TyMaHiTapHiii cdepi, BigOyZoBH 3HUILEHOI
iHGpacTpyKTypH, BiIHOBIEHHS/TpanchOpMAallii EKOHOMIKH YKpaiHH.

Hns  cnpusnns  ¢inancoBiit  crabineHocti  Haniomanenmit  6aHK — TicHO
CHIBNIPAIIOBATHME 3 YDSIOM Ta IHIIMMHU PEryIATOPAMH, 30KPEMA B Mexkax po6OTH
Panu 3 dinancosoi crabdinsrocti. Kpim Toro, Hamionansauii 6ank crigsHO 3 Ypsiaom
30CEpeNnTh 3YCHIUIS Ha IOCHJIEHHI E€KOHOMIYHOIO THCKY Ha pOCiI0 K KpaiHy-
arpecopa, 30Kpema uepe3 BIAMOBIAHI [ii Ta HajaHHS apryMEHTIB MiKHAPOIHUM
napTHepaM, NPOBIIHMM [EpP)KaBHHM OpraHaM {HIIMX KpaiH Ta KOMepIiitHuM
KOPIIOpawisiM mI0/10 3alPOBA/UKEHHS HOBHX (DIHAHCOBMX CAHKIIiH, CTIPAMOBAHMX HA
TMOBHY 1301111110 pocii BiJ| 1106anbHOT EKOHOMIKH Ta CBITOBOT (BiHAHCOBOT CHCTEMH.
Hauionanenuii GaHK Tako)k 3akiInKaTHMe MDKHAPOAHI (iHAHCOBI YCTAHOBH 0
NPUITMHEHHs CHIBMpali 3 KpaiHOI0-arpecopoM Ta i BiICTOPOHEHHs BiJ MPaKTHYHOI
YY4CTi B yXBaJICHHI PillleHb MIXKYPSAZMOBIMH OpraHi3allisiMH.
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4. AKTUBI3aLliA KPEAUTYBAHHS Ta [ ATPUMAHHS BiJIHOBJICHHA €KOHOMIKH YKpaiHu

OcHoBunm BHeckoM HanionansHoro GaHky y cTilike eKOHOMIYHE 3pOCTAHHS Ta
aKTHBI3ALII0 KPEIUTYBaHHA H Hajali 3aJHLIATHUMEThCS 30€pPeKEHHS MOHETApHO]
CTabIIBHOCTI Ta 3HIDKEHHS PIiBHSI €KOHOMIYHOI HEBH3HAUEHOCTI 30KpeMa ILISXOM
30CpeXKeHHs  CTiHKOI Ta KOHTPONBOBAHOI CHTyallii Ha BallOTHOMY PHHKY Ta
(opmyBanHs cepefoBMINA 3 HH3BKOK Ta CTaOUIBHOIO IHQIALNEIO, a TAKOK
MiJATpUMaHHA QiHAHCOBOI CTIHKOCTI 6aHKIBCHKOT CHCTEMH.

IIpornozoBanicTs iHQIANLIT Ta 3HIKEHHS 1i BONATHILHOCTI, 3a6€3eUeH], B TOMY
YHCII, 3aBJAKH 3BaXKEHIH, IMOCIINOBHINA Ta nependadyBaHiii MOHETAapHiH moHTHL,
CIPUATHMYTb  3adKOPEHHIO IHGIALWIHHUX OYIKYBaHb, 3HMIKEHHIO CKJIaJ0BOT
IHQIAIHHUX PH3UKIB y CTPYKTYpPI PUHKOBHMX MPOLEHTHUX CTABOK Ta iX cradimisarii
Ha HU3bKOMY piBHI. PeXMM KepoBaHOI FHYYKOCTI OGMIHHOIO Kypey i, 3pelIToro,
MOBEPHEHHS JI0 IUIABAO4Or0 KypCOYTBOPEHHs JacTh 3MOTY 36Gepertu JoBipy 10
TPUBHI Ta BOJHOYAC CIIPHATAME 3BaXKEH1H OLIHIII eKOHOMIYHHMHU areHTaMH BaJFOTHHX
PH3MKIB, 3MEHLINTh PU3HK HAKOIIMYEHHs 30BHIIIHLOTOProBEIbHMX JuchaTaHciB Ta
MABAIUTE 3arac CTIiAKOCTI yKpaiHCBKOI EKOHOMIKM Ta BAMIOTHOTO PHHKY [0
BHYTPIIIHIX 1 30BHIIIHIX WOKIB. [TOCTYIIOBO 3HIKYBATHMETHCS it TIPEMis 32 PUBHK Ta
MOM'SIKIYBATHMYThCSI KPSAUTHI CTAHAAPTH OAHKIB, OCKITBKH 3HHMKEHHS €KOHOMIUHOT
HEBHU3HAYCHOCTI CIPUATIMBO BifOOpakaTMMeThCs Ha Oi3HeC-0uiKyBaHHAX Ta
3pOCTaHHI €(PeKTMBHOCTI BUPOOHMITBA, 4 yYaCHHKH (BiHAHCOBOTO PHMHKY 3MOXYTh
YHEBHCHIIIE NPOTHO3YBaTH KPEJMTOCIPOMOXKHICT MMO3MYANBbHUKIB Ta Bimmady Bin
1HBECTHILIH.

Ha 11 1mocTynoBoro mom’sKIIEHHs BATIOTHMX OOMEXeHb Ta MiJTpUMAaHHS
HaleKHUX MOHETAPHHX YMOB 30epeKeHHA (DIHAHCOBOI CTIHKOCTI Ta JIKBIJHOCTI
PO3IIMPUTE OTEHIIaN OaHKIB Ta IHIHX (hiHAHCOBHUX ITOCEPENHHUKIB TS €(hEKTHBHOTO
Iepeposnoainy (iHaHCOBMX peCypciB, HApOLIEHHS OOCATiB KpeJUTyBaHHSI Ta
JIOBTOCTPOKOBOI'O iHBECTYBAaHHS y BITUN3HSAHY EKOHOMIKY.

IliATpUMaHHIO KPEAUTHOTO MOMHUTY i BiMOBITHOMY (hOKYCYBAHHIO KpeaUTHOT
MPONO3HIIT 32 NPIOPUTETHUMH sl KPAiHM HAampsMaMH Juist 3a0e3IeyeH st CTiiKoro
BIZIHOBJIEHHS KOHKYPEHTOCIIPOMOXKHOI €KOHOMIiKM KpaiHH CIPHSTHME pearizartis
Crpaterii 3 po3sBUTKY KpeuTyBaHHs, yxBajieHa Pamoio 3 diHaHcoOBOi craGimbHOCT
06 uepBHss 2024 poky. Kimo4oBHM BEKTOPOM ILOTO pyXy Oyje BiZHOBIEHHS
CHEPrOHE3aJIeKHOCTI Ta 3MILHEHHS 000POHO31aTHOCTI KpAiHH.

YpaxoByrouu, 110 MOHeTapHa nonithka HauionansHoro 6aHky Jmie CTBOPIOE
YMOBH JUIl PO3BUTKY €KOHOMIKM YKpaiHH, ale cama He MOXKEe OYTH JIOCTATHBOIO
[IEPEyMOBOKO JUISl CTAajOr0 IMiJABHMIUEHHS E€KOHOMIYHOTO MOTEHIiany, KPUTHYHO
BAXKJIMBUMH € MONANBLINK NOCTYI Y 30iMCHEHH] CTPYKTYpHHX pedopM i 36epexeHHs
3BaKCHOT OrojukeTHOi momitiku. Tomy HarionansHuii Gank pasoM i3 Vpsmom
JIOKIIaIaTHME BCIX 3YCHIIb /IS TIPOJIOB/KEHHST BUKOHAHHSI 11IEH, KpUTEPiiB Ta 3aX0/1iB
13 peopMyBaHHA eKOHOMIKH Ta (DiHAHCOBOI CHCTEMH, nepeadaueHnX CIIIBIIpaIero 3
MB®, ixwmmn mixkuapoaHumu (GiHAHCOBMMH OpraHizauismu Ta incturyuismu €C.
Hauionanbuuit 6anHk pasom 3 YpsimoM Ta iHIIUME PeryIsTopaMy TAKOXK IIpaloBaTHME
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Ha/l TIOCWJIEHHSAM KOOpAMHALil MOHeTapHOi Ta OOMKETHO-IIOAATKOBOI MOTITHKH,
AOKJNafiaTUMe 3yCHIb Ui 30epexkeHHs MakpodiHaHCOBOI CTiliKocTi, po30ymoBH
C(eKTMBHUX (DIHAHCOBHUX PHHKIB, (OPMYBAHHSA JOBFOCTPOKOBHX 1HBECTHIIIHHHX
PECYPCIB Ta MOJIETIIEHHs JOCTYITY JI0 HUX.
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5. Komynikauiiina nonituka HarionansHoro 6anky

Ha muisixy nocTynoBoro oBepHeHHs /10 TIOBHOLIIHHOTO (opmaty iHIsIifiHOTO
TapreTyBaHHs 3 IJIaBalOYUM OOMIHHMM KypcoMm HamioHanenuii Gank 1 Hapami
TMPOBOAUTHME TIOCITIOBHY, IIPO30PY Ta MiA3BITHY MOHETAPHY MOJITHKY.

Komynikanii ~ HamionamsHoro Oanky 3 MOHETapHOI  TIOJIITHKH
CIIPSIMOBYBAaTHMYTECS IIE€PEAYCIM Ha JOCATHEHHS TAKHMX KIIFOYOBHX LIITEH:

MiABMUIEHHS PO3YMiHHS MOHETAPHOT TONITMKYM ILISXOM IIOSCHEHHS I[iJiei,
IPUHIMIIB Ta OYIKYBAaHHX pE3yJbTATiB pIillleHh 3 MOHETAPHOI TTONITHKH,
MaKpPOEKOHOMIYHHMX IPOTHO3IB Ta IHIIOI iH(OpMaLii, 110 CTAHOBUTH AHATITHYHE
MIITPYHTSA 17151 yXBalleHHs BiJIIOBIAHUX pilleHb, a Takok HamipiB HamioHansHoro
OaHKy 11010 MOAANIBIITIOT MOHETAPHOT TTOTMITHKH,

3MILHEHHA NOBipH HaceseHHsd, Gi3Hecy, (piHAHCOBOrO CEKTOPY Ta E€KCHEPTHOI
CHUIBHOTM [0 MOHETapHOI MOJITUKM, HALliOHAJAbHOI TpOIIOBOI OAMHHMII Ta
OaHKIBCHKOTO CeKTOpy, (DOpMyBaHHs CTaBieHHA 10 HalioHanbHOro GaHKY SK 10
BIIKPHTOTO, HE3AIEKHOT0, KOMIIETEHTHOTO Ta e()eKTHBHOTO PETYIATOPA;

MiHIMi3anig iHpopMauifiHOT acUMeTpil, 3HUKEHHS eKOHOMIYHOI HeBU3HAYEHOCTI
Ta (opMyBaHHS Tepes6auyBaHOTO €KOHOMIYHOTO CEPeNOBHINA ISl BCIX yYaCHHKIB
€KOHOMIYHUX BIJIHOCHH;

TIOCHJIEHHS J1€BOCTI KAHAJIIB MOHETAPHOI TpaHCMicii.

Pa3oMm Le cnpuaTHMe NOCUIICHHIO TI€BOCTI MOHETAPHOI IOMITHKY 1 JOCATHEHHIO
3aKOHOAABYO BH3HAYEHMX LINeH (TPIOPUTETHOIO cepel] SKHMX € JOCATHEHHS Ta
MIJAITPUMAHHS 11iIHOBOI cTabLIBHOCTI) Ta BUpIilEHHIO 3aBIaHp HarioHansHoro 0aHKy.

Binnosigno no Crparerii komynikauili Hanjonansnoro Gauky VYkpainu
xomyHikauii Harionanenoro 6anky 3 MOHeTapHOi MONITHKH GyIyBaTHMYTbCsS Ha
TaKUX KIFYOBUX MTPUHIUIIAX:

edexTHBHOT (HOUiNBHOI) mposopocti — Hauionansuuii GaHK mIparHyTuMe 10
AKOMOra OUIBLIOL NPO30POCTi, 30KpeMa LUIIXOM IOBHIIIOTO PO3KPHTTSA IJIEi,
NPUHLMINB Ta OUYIKYBAaHMX pe3yJbTaTiB pilleHb 3 MOHETapHOI MONITHKH,
MaKpPOCKOHOMIYHMX TPOTHO3IB Ta iHIIOI iH(OPMAIi, IO CTAHOBHUTH AHATITUUHE
MAIPYHTA U1 yXBaJ€HHs BIiANOBiAHMX pimteHb HalioHaubHUM GaHKOM Ta €
KOPHCHOIO JUIsl yXBaJIeHHs MOIH()OPMOBAHMX PillleHb KIFOUYOBUMH CTEHKXOJIEPAMH.
BonHouac 3 oriany Ha ii BHCOKY CEHCHTHBHICTB uacTHHa iH(bOpMallii (30kpema mo0
IIPOTHO3HOI TPA€EKTOPIi 0OMIHHOTO KypCy, MapaMeTpiB, a TAKOXK TAKTHKH IIPOBEJICHHS
BIOTHUX  IHTEPBCHIIH) 3aJIMIIATHMEThCS HEMyONiYHOW JUIs  MiATPHUMAHHS
KOHCTPYKTHUBHOI ~HEBHM3HAYEHOCTI Ta 3abe3nedyeHHs e(EeKTHMBHOCTI  OJITHKH
HauionansHoro Gauky;

IHTETPOBAHOCTI Ta PETYIAPHOCTI — KOMyHIiKalii 3 MOHETAPHOI MOJITHKHU
3/IICHIOBATUMYTECSL CHCTEMHO, CKOOPIMHOBAHO, CIUIAHOBaHO, a iH(opMmartis
OIPAJIFOHIOBATMETECS 13 MOCTiHHOM0, 3a3aieriih BH3HAYEHOK Ta ITYGIIYHO
BCTaHOBJICHOIO TEePIOIHYHICTIO;

TapreTOBaHOCT, IOCTYHOCTI CIPHHHSTTS Ta PIBHOTO JOCTYITY [0 1H¢)opmau11 -
MiJl 4a¢ KOMYHiKaulii 3 MOHeTapHOT momiTnkm, onpumoaxen s [uduauiiinoro 3BITY U
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HajJaiul 3aCTOCOBYBATHMEThCS OaraTOPIBHEBMH MiAXim I LiIbOBMX ayauTOpii 3
PI3HUM PiBHEM E€KOHOMIYHOI O0i3HAHOCTi, BoAHOYAC 3a0€3Meuyroun iM OJHAKOBHI
AOCTyN 10 IyOmiyHOi iHpopMauii Npo MOHETApHY MONITUKY Ui YXBaJeHHS
NOIH()OPMOBAHHX PIIlIEHb.

NPOAKTUBHOCTI — KOMYHIKaWiifHi KammaHii roTyBaTMMyThCs 3a3lalierifp 3
YPaxyBaHHAM IMOTEHUIMHMX MaiOYTHIX pH3HKIB, TOTpe® Ta 3MiH y MOHeTapHiil
nonituui, wo6 Hauionanenuii G6ank Mas 3mory Gopmysatn Gaxane iHpopMaLiiiHe
nosne. Boxnoyac Harionansuuii 6aHK i Hafani JOTpUMYBAaTHMEThCS “PEsKUMY THIII” Y
KOMYHIKal[igX 3 MOHETAPHOI IONITHKH YNPOJOBK CEMH Xi6 1O yXBajdeHHs i
OTOJIOIICHHS BiIIIOBIIHUX PillleHb 3 MOHETAPHOI TIOJITUKH;

OpIEHTOBAHOCTI Ha MaiOyTHe — HauioHansHuil 6aHK (opMyBaTHME OYiKyBaHHS
LUTBOBUX ayIUTOPiH, 30KpeMa UUIIXOM MyOmikamii B KOKHOMY TIpecperisi mono
PILICHHS. NP0 PO3Mip KIHOYOBOI CTABKH BiAIOBiAHOI “3asBM NpPO HaMipu’ CTOCOBHO
MOJAIBLIMX 3MiH y MOHETapHil momitui; y koxuux Ilizcymkax muckycii — qyMok
wieniB Komitery 3 MoHETapHOI HOJITHKM I1[OA0 TIOJATBLIOl JMHAMIKH KIFOUYOBO]
CTABKH; IIOKBAPTAIBLHOTO  ONPHIIIOJHEHHSA IIPOTHO3y KJIIOYOBOI  (06J1iKOBOT)
TPOLEHTHOI CTABKH K YaCTHHH OHOBIEHOI'O MaKPOEKOHOMIYHOI'O IIPOTHO3Y;

NOCIII0BHOCTI — HallioHansHuii GaHK NMparHyTUMe YHHKATH po3GiKHOCTEH i
HEY3TOKCHOCTEH B KOMYHIKAI[iSX, 3BaKal0uH, 30KpeMa, Ha KIIF0UOBi TE3H MOMepe/HiX
KOMYHIKallif Ta “3asgBu mpo Hamipu”. BopHouac, yCBIIOMIIOIOUH —BHCOKY
HEBU3HA4YCHICTh, Hanionaneuuit 6ank Gyae roToBHil BI/IMOBIIHUM YHHOM a1anTyBaTH
MOHETapHy MOJITHKY Ta KOMyHiKallii o peaniii i CyTTeBux 3MiH y GanaHci pU3HKiB
UL IHQISINIAHOT IMHAMIKH, CTIKOCTI Ta KOHTPOJILOBAHOCTI CUTYALT Ha BAJIFOTHOMY
PUHKY Ta €KOHOMIYHHUX MEPCTIEKTHB Ha IIPOrHO3HOMY TOPH30HTI. “3asgBH Ipo HaMipn™
Ta OYiKyBaHi TPA€KTOpii KIOYOBOi (06IIKOBOI) CTaBKM i Hajani MaTHMYyThb cTaTyc
IIPOTHO3IB, a He 300608’ 13aHb 1[0J10 MONITHKH HalioHaasHoro Oanky;

“€IMHOTO ToNocy” — 3 METOK ITPUMAHHS BUCOKOI AKOCTi JHMCKYCIi, 1110
nepeslye MPUHHATTIO KOJETialbHUX PIllICHb 3 MOHETAPHOI MOITHKH, 3a0e3reueHus
nocmifoBHocTi HarioHanbHuii GaHK — JOTPUMYBATHMETbCS €IMHOT MO3MIII B
MOJAIBIINX KOMYHIKAIiAX Takux pimeHb. 3okpema IlincymMKkm auckycii wieHis
Komirery 3 monerapnoi mosituku Ta immi xomymikanii Hauionansnoro OaHKy 1
Ha/alTl PO3KPUBATUMYTh JIMIIE 3HEOCOOIEH] MO3UIIT 0Ci6, MPUUETHUX 10 NPHITHATTS
PIICHb 3 MOHETAPHOI MONITHKH, Y ToMy YUCJIl — aJbTEPHATHBHI 10 NPUHHATOrO
Ilpasninnam HamionansHoro 6anKy pillIeHHS 3 BiAIIOBIAHO0 apryMeHTall€r;

HeﬁTpaHLHOCTi — Hauionanenuii Gavk 1 Hagam y CBOiIX MOHETapHHX
KOMYHIKalisfX 3aJIMIIaTUMETHCS 11032 MOJIITHKOIO 1 311 iCHIOBATHME KOMyHmauu 1010
YXBAJICHUX, aHOHCOBAHUX Ta/ab0 OYIKYBaHHX DIllleHb {HIIMX CY0 €KTIB JepKaBHOL
BIIaIM JIMIIE SK YHHHUKIB 1 TIPUITYIIEHD, SIKI BPAXOBYE y CBOTX MAKPOCKOHOMIYHHX
IPOTHO3aX Ta MOHETAPHHUX PILIEHHAX;

MiA3BITHOCTI  Ta  BiAnoBimamsHOCTI — HaumioHansHuil — GaHK nyO1i4HO
BIAMOBIAATMME 32 PE3yNbTATH MOHETAPHOI TONITHKH mepes IPOMAJICBKICTIO SIK
KIIOYOBOKO LINBOBOIO ayAUTOPi€r0, B pa3i HeBau MiA 9ac 3MiMCHEHHS MOJNITHKH
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TNOACHIOBATUME 1X NPUYMHHM Ta iH(QOPMyBaTHME TPO LUISXH BHUPIIIEHHS MPOGIEM.
30KpemMa MIOMICAL ONPHIIOJHIOBATUMETLCS KOMEHTAp IIOJO  CITiBBiJHOIICHHS
(haKTHYHOrO PiBHSA iHGIALIT 3 MPOrHO3HMM, y SKOMY MOSCHIOBATHMYTHCS NPHYMHH
BIIXMJIEHHS (32 HIOTO HAassBHOCTI);

3BOPOTHOTO 3B 513Ky — HarionanbsHuil OaHk nparHyTuMe i Hazami po36ynoRryBaTH
e(peKTUBHI KaHalM 3BOPOTHOTO 3B’SI3KYy 3 LiNLOBMMH ayJMTOpPiAMH, B TOMY UHCII
3aIMILAK0YHUCh BIAKPUTUM ISl KDHTHKH.




