OcHoOBHI 3acaju rpomIOBO-KpeauTHOI moaiTuku Ha 2014 pik

OcHOBHI 3acaay TPOIIOBO-KpeauTHOI mojiiTuku Ha 2014 pik BU3HAYAIOTH
3aBAaHHS TPOIIOBO-KPEAUTHOL MOMITUKUA Ta MOKAa3HUKHU AlsuibHOCTI HaiionansHOTO
O0anky Ykpainu (mami — HamionanbHuil 6aHK) y CepeaHBOCTPOKOBINA MEPCTIEKTUBI
J1s1 3a0e3nedYeHHsT CTa01IbHOCTI TPOIIIOBOT OJMHUII YKpaiHU Ta TOCATHEHHS IIJIeH,
BU3HaueHUX 3akoHoM Ykpainu “TIpo HarionansHuit 6ank Ykpainu”, 1 BpaXxoBYHOTh
TEHJCHIII Ta MPOTHO3 PO3BUTKY EKOHOMIKH, OIOJDKETHOI cepu Ta TIpOIIOBO-
KPEIUTHOTO PUHKY.

1. i rpormoBo-kpeauTHOI noiTuku Ha 2014 pik
Ta CEPEIHbOCTPOKOBY MEPCIEKTUBY

[IpiopuTeTHOIO METOI T'POIIOBO-KPEIUTHOI TMOJITUKK BIAMOBIIHO O
3aKOHOJABCTBAa YKpaiHUM € JOCSATHEHHS Ta IMIJTPUMKA I[IHOBOI CTaOLIbHOCTI B
nepkaBl. ['OJOBHMM KpHUTEpIEM YCHIIIHOCTI MPOBEIEHHS T'POLIOBO-KPEIUTHOT
MOJIITUKYU PO3TISIAETHCS MIATPUMAaHHS B CEPEAHBOCTPOKOBIN MepcneKTuBl (Big 3 110
5 pPOKiB) HU3bKUX CTaOUIBHUX TEMIIIB IHQIISLI], [0 BUMIPIOIOTHCS 1HIEKCOM
CHOXKWBYHUX I[1H.

ExoHOMIYHI Ta MONITHYHI BUKJIWKH, SIKAX 3a3Haja YKpaiHa Ha IOYaTKy
POKY, BUMAararoTh BXKWUTTS PaJAMKAIbHUX Ta HECTaHJAPTHHUX 3aXOJIB Yy HampsMi
BIJTHOBJICHHSI MaKpOEKOHOMIUHOI Ta (h)iHaHCOBOI CTaOLIBLHOCTI B JEpXaBl, a TaKOXK
IPOBEJCHHS EKOHOMIYHUX 1 comiaJbHux pedopMm. CTpyKTypHI 3pyLICHHS B
€KOHOMILll, IPUBEJICHHSI OKPEMHUX IiH 1 Tapu(iB y BIAMOBIAHICTb JO €KOHOMIYHO
OOTPYHTOBAHMX PIBHIB, 31IMCHEHHS! MAcCIITa0HOT MiITPUMKHA OAHKIBCHKOI CHCTEMH
Ta 1HII 3aXOAU B KOPOTKOCTPOKOBOMY MEPiOJII MATUMYTh HACIIJKOM THMYacOBE
NIJBUILIEHH TeMIIB 1HQAMT. Pa3oM 13 mUM Takl KpOKH CTBOPSATh HaidliiHe
TIATPYHTS. JUISL BiJHOBJICHHS EKOHOMIYHOTO 3pOCTaHHS Ta CTallIbHOI poOOTH
(GiHAHCOBOI CHCTEMH, IO Oyne 3armopyKor 3a0e3MeueHHs I[iIHOBOI CTa0lILHOCTI B
JIepKaBl B CEPETHHOCTPOKOBIH MEPCIEKTUBI.

3a Takux ymoB y 2014 pomi 3ycwins HamionanbHoro 0OaHKy
CHPSAMOBYBAaTUMYThCSI Ha CIIPUSTHHS YTPUMAHHIO MIPUPOCTY 1HJIEKCY CHOKUBYUX IIIH
y MeXax, 10 He MEePEeBUIIYIOTh 3HaUCHHS MPOrHo3y Ypsay — 12% (y po3paxyHKy
IPyZE€Hb MOPIBHSHO 13 TPyAHEM IMONEPEAHBOIO POKY). Y CepelHbOCTPOKOBIN
nepcrektuBl HarionanpHuil 0aHK MparHyTUME JOCSITH Ta YTPUMYBATH IOKa3HHUK
1HJEKCY CMOKUBUHUX I[1H Yy Mexkax 3 — 5% Ha pik.

BignoBimHo 10  3akoHOAaBCTBa  YKpaiHM, |y ~ MeXax, IO  He
MEePENIKOKATUMYTh 3a0€3MeUeHHI0 CTabUIHLHOCTI TPOIIOBOI OJMHUII, TPOIIOBO-
KpeMTHA IOJITUKA TaKOX CHPSIMOBYBAaTUMETHCSI HA CIPHUSHHS CTaOlLIbHOCTI
OaHKIBCHKOI CHUCTEMU (SIK KIIOYOBOi YMOBH 3a0e3mneueHHs (piHaHCOBOI1 CTaOIbHOCTI
B JIEp)KaBl), a TAKOXX Ha CIPHUSHHS JOJEPKAHHIO CTIMKUX TEMIIB €KOHOMIYHOTO
3pOCTaHHsl Ta MIATPUMKY eKoHOMIYHOi momithuku Kabinery MinicTpiB YkpaiHu.
Ycenmimnicte  poGotu  HarioHansbHOoro ©OaHKy 3a HaBeJACHUMU  HampsiMaMu
BU3HAYATUMETHCSI B KOMILJIEKCI 3 PE3YyJbTAaTHBHICTIO 3aXOIB E€KOHOMIYHOI Ta
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(biHAHCOBOI MOMITUKH YPSALy HA MiJCTaBl KPUTEPIiB, IO MICTATHCSA y BIAMNOBIIHUX
IPOTHO3HUX 1 MPOTrPaMHUX AOKYMEHTaX €KOHOMIYHOTO Ta COLIaTbHOTO PO3BUTKY.

2. Peanizariist rpoioBo-KpeauTHOI moaituku y 2013 porri
ta [ kBapTam 2014 poky

XapakTepHOIO0 OCOOIMBICTIO MaKpoeKoHOMIUHOT AuHaMiku 2013 poky Oyna
cTabumi3allisg CoKMBUOi 1HQIIAIIT HA Maibke HyIboBOMY piBHI. [loka3HuK mpupocty
1HJIEKCY CIIO’KMBYHX ITIH Y pIYHOMY BUMIpP1 KOJIMBaBcs B Mexkax Bix “minyc” 0,8% (y
oepesni Ta kBiTHI) A0 0,5% (y rpynui). Taka miHOBa AMHAMiIKa 3HAYHOIO MIPOIO
o0yMoOBIOBasIacs 301IBIICHHSM MPOMO3UIlII MPOJOBOJILYUX TOBAPIB Ta BIIHOCHO
HE3HAYHUM 3POCTAaHHSIM aIMIHICTPATUBHO PETYJIbOBAHUX I11H 1 TApUQIB.

Takox OIHMM 3 OCHOBHHMX (DaKTOpIB MIATPUMKH HHU3BKOIHQIAIAHOTO
cepenoBumia y 2013 pori Oyna nmporHo3oBaHa JuHaMiKa OOMIHHOTO KypCy TpHUBHI
no monapa CIIA, skuit Ha MiOaHKIBChKOMY pUHKY 3HM3MUBCS Ha 1,2 % — mo 8,1508
rpa./non. CHIA.

CrallIpHICT TPUBHI COpPHsUIA ii JIOMIHYBAaHHIO AK 3ac00y 3a0IlaKEHHS.
Tak 3arasibHUN OOCAT JAEMO3WTIB Yy HAI[lOHAJIBHIA BaJFOTI MHUHYJIOTO POKY
30ubmmBes Ha 32,1% (y 2012 poui — Ha 16,1%), Toai sk B 1HO3E€MHIM BastOTI
smeHmmBcs Ha 0,8% (y 2012 pomi 3pic Ha 19,2%). VYV pe3ynbTaTi NMOKa3HHUK
JI0JIapu3allii IETIO3UTIB 3a 1ieH nepio 3Hu3uBc 13 43,7% 1o 36,8%.

3a Takux yMOB B1IOyBaBCS NPHUCKOPEHHM MTPUPICT TPOIIOBUX arperaris,
SKWW 32 HaBEJICHWX BHIIE OOCTAaBMH HE MaB IHQIAIIMHMX HacliakiB. MoHeTapHa
6aza 3a 2013 pik 30umbmunacs Ha 20,3%. 3 ypaxyBaHHSM [Ii MeXaHI3My
MYJIBTUILTIKAIT 1[e CIIPUSUIIO PO3IIMPEHHIO rpoioBoi macu Ha 17,6%.

OpHOYacHO TOMPH HHU3BKI TeMnu 1HGQIMIT BiAOyBamocs HAKOMUYEHHS
30BHIIIHIX Ta BHYTpIIHIX gucOanmaHciB B exoHoMmiml. Tak y 2013 pomi gedinut
NOTOYHOIO PaxyHKy IUIaTiKHOro Oanancy carayB 9,0% BBII, skuii He moBHOO
MIpOIO TOKPUBABCS 3allydeHHSM OOpProBHX KOINTIB Ha MDKHapOAHMX puHKax. Lle
BIJIMTOBITHAM YMHOM IT03HAYAJIOCS Ha JUHAMII MIKHAPOIHUX PE3EPBIB, 00CST SIKUX
y 2013 pomi 3menmmBcs Ha 4,1 mupa. goa. CIIA — no 20,4 mapa. moxn. CIIIA (B
CKBIBAJICHT1).

BmuiivB HecnpHUsATIMBOI 30BHINIHBOEKOHOMIYHOI KOH IOHKTYPH Ha peajbHUM
CEKTOp EKOHOMIKM He OyB KOMIIEHCOBAaHMM 3A1MCHIOBAHMMH 3aXOJaMU II0JI0
CTPYKTYpHHX 3pylieHb B ekoHowmimi. Tak y 2013 pomi 3adikcoBaHO HYJIBOBHUIH
npupict peanbHoro BBII mnopiBusHo 3 2012 pokom. Permecis B exoHoOMIIl
MOTIpIllyBajia CTaH JAep>kaBHUX (GiHaHCIB — nediuT JepkaBHOro OOKETY YKpaiHu
y 2013 poui cranoBus 4,4% BBII.

HecnpuarnuBi MakpoeKOHOMIYHI TpeHAU mpoaoBxkminca 1 B 2014 poui Ha
GoHI COIIANILHO-TIONITUYHOTO HAIpyXeHHS B KpaiHi. OOCIru MpPOMHUCIOBOTO
BupoOHunTBa y | kBaprani 2014 poky 3uu3mnucsa Ha 5,0%. HaiiGinbiie 3HHKEHHS
OyI0 3a(hiKCOBaHO B €KCIIOPTOOPIEHTOBAHUX TaTy3sX.

[ToripmienHs: cutyanii B eKOHOMIYHIM Ta (iHaHCOBIN cdepi 3yMOBIIOBAJIO
MOKBABJICHHS I[IHOBOT JIMHAMIKH, CTPUMYIOUYMM YHUHHUKOM SIKOi 3aJIMIIajacs
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JIOCTaTHSI HACHYEHICTh PUHKY IIPOJOBOJIBYUX TOBAPIB. Y pe3yibTaTi TEMII IPUPOCTY
1HJIEKCY CIOXXKMBYHUX I[IH Yy piuHOMY BUMIpi B Oepe3Hi 2014 poky NpuUCKOpHUBCS 110
3,4% nopiBusiHO 13 0,5% 3a 2013 pik.

YOBITbHEHHSI €KOHOMIYHOT aKTMBHOCTI Ta J€BaJIbBallisl TPUBHI CIPHUSIU
CKOPOYCHHIO JIe(PIIUTy MOTOYHOTO paxXyHKY IIaTiXKHOTO OanaHcy 1o 0,3 mupa. goiI.
CIIA y ciuni-motomy 2014 poky mnopiBHsHO 3 1,6 mapa. gon. CHIA vy
BIJIIOBIJTHOMY TIE€piO/Ii MUHYJIOro pokKy. BoaHouac ekoHOMiYHa Ta MOJNITHYHA
HECTaOUTBHICTh Y KpaiHl COPUYMHIIIA BIAIUIMB KamiTaly 3a (piHAHCOBUM pPaXyHKOM
maTixHOTO Ganancy. Moro mediuut y ciui-moroMy craHoBHB 3,7 MIpA. IO
CIIIA. 3a3nadyene mpu3BeEO 10 3HIKEHHSI MIXKHAPOIHUX PE3EpPBIB y CiuHI — OepesHi
2014 poky na 5,3 mapa. gon. CIIA — no 15,1 mapa. gon. CIIA.

3 METOI0 TMOCHJICHHS KOHKYPEHTOCIPOMOXKHOCTI HAI[IOHAJILHOT €KOHOMIKH
Ta CIIPOMOKHOCTI (DIHAHCOBOI CUCTEMHU MPOTUCTOSTH 30BHIMIHIM IIOKaM Y JIFOTOMY
OyJi0 3alpoBa/PKEHO MEpexXiJ 0 CHUCTEMHU THYYKOTO OOMIHHOTO KypCy, IO
no3Hayminocs Ha oro auHamini. Y I keapram 2014 poky oOMiHHUNA Kypc TPUBHI JI0
nomapa CHIA Ha MDKOAHKIBCBKOMY pUHKY 3HU3MBCA Ha 34,9% - 10
10,9981rpu./non. CIIA, a 3a onepatisiMu 3 npojaaxy rotiBkoBoro gomnapa CIIIA
HacesienHto — Ha 37,6% — 1o 11,3971 rpu./gon. CHIA.

HampyxeHa ekoHOMiYHa Ta CYCHUIBHO-TIOJNITUYHA CHUTYyallld CHOPUYUHMIIA
BIJIJIUB KOLUTIB 3 OAHKIBCHKUX paxyHKIB. Tak y ciuHi — 6epe3Hi 2014 poky oOcsr
JIETIO3UTIB HACEJICHHS B HAIIOHAJIbHIM BaJIOTI 3MEHINUBCS HA 32,3 MIp.I. TpH., B
1Ho3eMHiM — Ha 3,1 mupa. mon. CHIA.

Jii HamionanpHOrOo 0aHKy B YMOBax BIAIUIMBY KOIITIB 3 OaHKIBCHKHX
pPaxyHKIB OOYMOBIIIOBAJIMCS HacamIiepe]] HEOOXITHICTIO MIATPUMKHU JIKBIAHOCTI
OaHKIB Ha HAJIEKHOMY PIBHI 3 METOI YHUKHEHHS KpHU3M HEIUIaTeXiB Ta
3a0€3Me4YeHHs] BYACHOTO BUKOHAHHS 3000B’s3aHb OaHKIB Tepeld BKJIAJHUKaAMU. 3
I€I0 METO Oylu po3poO0JeHl JO0JATKOBI CHElialbHI MEXaHI3MH MiATPUMKHU
JKBITHOCTI OaHKIB, IO 3a3HANM BIAIUIMBY JIEMO3UTIB. YChoro 3a | kBaptan oOcsr
HaJaHUX KpeauTiB pedinancyBaHHs craHoBMB 63,1 w™ipa. rpH. 3a3HaueHe
3YMOBITIOBAJIO BUIIEPEKAI0UE 3pOCTaHHSI MOHETapHOi 6a3u (Ha 7,4%) MOPIBHSHO 3
TpoIIoBOO Macoro (Ha 3,8%) y 1ie#t mepiof.

Kpim mporo, y mei mepiof yKHUBaguCs 3axOaud IMMOA0 3OUIbIICHHS
BHYTPIIIHBOI BapTOCTI TPUBHI Yepe3 1HCTPYMEHTH MPOIIEHTHOI MOJIITUKH, a TaKOXK
3alpoOBaKYBAIMCS  TUMYAcoBl  CcTaOUTM3aliiiHl  3aX0au  aAMIHICTPATHBHOIO
XapaKTepy B YACTUHI PETYJIIOBAHHSA 3/11MCHEHHS BaJIIOTHUX OIEpaIii.

Takox 3 MeTor0 cTabimi3allii cuTyallii Ta CTBOPEHHS HaAIMHUX T1IBAIMH IS
3a0e3neueHHs (PiHAHCOBOI CTaOUIHLHOCTI Ta BIAHOBJIEHHS €KOHOMIYHOIO 3POCTaHHS
VYpsan 1 HamionaneHuii 6aHK po3poOMIM MporpaMmy cTtabumi3amiiiHuX 3axoiB, siKa
MorJ1a Ou OyTH MiATpUMaHa KOIITaMH MI>)KHApOAHUX (P1IHAHCOBUX OpraHizariii.
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3. OcHOBHI 3aBAaHHS IPOIIOBO-KpeIUTHOT momTuku Ha 2014 pik

OCHOBHUM 3aBJIAHHSIM TPOILIOBO-KPEAUTHOI MOJITUKM B YMOBAaX BILUIUBY
HECTIPUSTIIMBUX 30BHIIIHIX Ta BHYTPINIHIX YMHHUKIB € cTabum3aiis cuTyalii B
¢dbiHaHCOBO-0aHKIBCHKINM cdepl sAK HEOOXiTHOI yMOBU 3a0€3IMEeUeHHs] I[IHOBO1
CTaO1ILHOCTI B CEPEIHbOCTPOKOBIM MEPCIEKTHBI.

Bouu po3poOieHi 3 BHUKOPHUCTAHHSIM MaKpPOEKOHOMIYHOTO IPOTHO3Y
KaGinery MinictpiB Ykpainu, 3riqHo 3 sxuMm HomiHansHUl BBII y 2014 pormi
craHoButuMe 1 574,3 mapa. rpH., npupict peansHoro BBII — “minyc” 3,0%,
IpUPICT 1HIEKCY crokuBuuX miH — 12,0% (y po3paxyHKy TpyAeHb MOPIBHSIHO 13
TPYJHEM MONEPEIHBOTO POKY).

Y KOpPOTKOCTPOKOBIH TMEPCHEKTUBl HAa JUHAMIKY I[IHOBUX IPOIIECIB MOXKE
MaTH CYTTEBUH BIUIUB OYIKYBaHE BXKUTTS YPAIOM KOPCTKHUX 3aXOMAIB y Hampsimi
HIBEJIFOBAaHHS MaKpOECKOHOMIYHUX aucOanaHciB. HarionanpHUii OaHK OOMEXKEHO
pearyBaTUME€ MOHETApHUMHM 3aco0aMu Ta MeETOJaMU Ha I[IHOBI 3MiHH, SKI
3YMOBJIIOBATUMYThCSI PILIEHHSMU y cdepl aAMIHICTPATUBHO PEryibOBaHUX IIH 1
Tapu(diB, CTpyKTypHOTrO peopMyBaHHS €KOHOMIKM Ta BIUIMBY 30BHIIIHIX IIOKIB —
€KOHOMIYHMX 1 TOJIITUYHUX. Y LOMY pa3l BpaxOBYBaTUMETHCA TE, 110 CTPYKTYpHI
pebopMu Ta aaMiHICTpaTHBHE pEryiiOBaHHSA IIiH 1 TapudiB Xo4a 1 MOXKYTh
3YMOBIIOBaTH  KOJMBaHHA IIiIH Yy  KOPOTKOCTPOKOBIA  TEpPCIEKTHUBI, Yy
CEPEeNHbOCTPOKOBOMY TIEPIOJII HABIAKH CIPUATUMYTH I[IHOBIA CTaOUIBHOCTI Yepes
YCYHEHHS JUCIIPOIOPINA Ta MOKpaNIEHHS MOKa3HUKIB €()EKTUBHOCTI BIIIMOBIIHUX
rajry3eil eKOHOMIKH.

3a takux yMmoB HarmioHanpHuil OaHK pa3zoM 3 YpsaIoM JOKIaJaTUMYTh
3ycwiib a0u yTpUMaTH MOKAa3HUK MPUPOCTY 1HAEKCY CIOXXKHMBUMX I[IH y MEXKax, IO
HE TEPEBUIIYIOTh 3HA4YEHHsS MporHody Ypsany — 12% (y po3paxyHKy TIpyleHb
HOPIBHSHO 13 TPYAHEM MONEPEAHBOTO POKY).

3acobu Ta METOAM TPOILIOBO-KPEAUTHOI MOJITHKHA BUKOPUCTOBYBATUMYThHCS
Hacamrepes s KOHTPOJIIO 32 MOHETapHUMU YMHHUKAMU BIUTMBY Ha CTAOlIBHICTH
IpOLIOBOI  OJIMHULI 4Yepe3 peryjioBaHHA O0O0CAry MOHETapHOi 0a3u, dKa
pPO3TIAAATUMETBCA K OINEpAIifiHUN OPIEHTUP TPOLIOBO-KPEAUTHOI MOJITHUKH.
[Tpupict monetapHoi 6a3u y 2014 poui moxe Oyt B Mexax 10 21%. Lleit moka3sHuk
ypaxoBy€ SK OYiKyBaHY 3MiHY TOMHTY Ha TPOIIl JJIA 3MIMCHEHHS TOCTOIAPChKHUX
TpaHcakIliid (00paxoBaHy Ha MiJACTaBl MPOTHO3HUX MAaKPOCKOHOMIYHUX IMOKa3HUKIB
VYpsany), Tak 1 HEOOXIAHICTh MIATPUMKHU JIIKBIIHOCTI OaHKIB 4epe3 1HCTPYMEHTHU
HanionansHoro 6aHky B yMoBaxX TUM4YacOBOTO MOTIPUIEHHSI pUHKOBUX OUYIKYBaHb Ta
3YMOBJIEHOTO IIUM BIAMUIMBY YACTUHU 3a01Ia)KEHb 3 0AHKIBCbKUX PaxyHKiB. Takox
K OMepaliifHi OpPIEHTUPU TPOIIOBO-KPEIUTHOI TMOJITUKU PO3ITIATHMY THCS
MOHETapHi KpuTepii e(pEeKTUBHOCTI Ta IHAMKATUBHI I1m nporpamu “Crenn-6ai’”
(MiATPUMYETHCS M1>1<Hap0):[HHM BaJIIOTHUM (bOHﬂOM) 13 3MiHaMH, fKi
BCTAHOBJIIOBATUMYThCS T1J] Yac 31HCHEHHS 11 meperisaiB.

PerymioBanHs  oOcsry MoHeTapHOi 0a3u  BIIOyBaTUMEThCS  yepes3
BUKOPHUCTAHHS BU3HAUEHUX 3aKOHOJABCTBOM YKpaiHU 3ac00iB 1 METOiB TPOILIOBO-
KPEAUTHOT NOJITUKHU IUISXOM BILUTUBY Ha OOCAT JIIKBITHUX KOUITIB Y PO3MOPSIKEHH1
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0ankiB. CIIpsIMOBaHICTh TaKOT'O BIUIMBY BUZHAYATUMETHCS 3AJI€KHO B1J KOHKPETHUX
YMOB PO3BUTKY I'POIIOBO-KPEAUTHOTO PUHKY.

VY nepioa miABUINEHOI HANPYTM HA TPOIIOBO-KPEAUTHOMY PUHKY OCHOBHI
3YCUJIISL CHPSMOBYBAaTHUMYThCS Ha MIATPUMKY JIIKBIJIHOCTI OaHKIB 3 METOIO
3a0€3MeUeHHs] BYACHOTO BHUKOHAHHS HUMHU BCIX CBOiX 3000B’si3aHb TIepen
kiieHTamu. Lle, 3 onHoro 60Ky, 3a0e3neuyBaTUMe BYaCHE MPOBEACHHS PO3PaXyHKIB
B €KOHOMIIIl, & 3 1HIIIOTO — COPUATUME MIATPUMII JOBIpU A0 OAHKIBCHKOI CUCTEMU
Ta CTBOPEHHIO CIPUSTIMBUX YMOB JJIs MOJAJBIIOrO MOBEPHEHHS BKJIAJHUKAMU
KOIITIB Ha OaHKIBCHK1 PaxyHKH.

[TinTpumKka JIKBIAHOCTI OaHKIB y €W Mepioj 3M1MCHIOBATUMETHCS SIK Yepe3
CTaHJapTHI MOHETApHI IHCTPYMEHTH, TaK 1 Yepe3 TUMYACOB1 MEXaH13MHU, PO3POOIICHI
JUISL TATPUMKH OaHKIB, IO 3a3HAIM BIAMIMBY BKiaaiB. OHOYACHO 3 OISy Ha
HEPIBHOMIPHUHN PO3MOII JIIKBITHOCTI B OaHKIBCHKIM CHCTEMI IPOBOJUTUMYTHCS
aKTHUBHI omepalii 3 wMoOum3amii komriB. PakTHYHO B Takud crocid uepes
HaumionansHuii OaHK y TMepioJg HANpyXEHHA BIIOYBaTUMEThCA YAaCTKOBUU
Nepepo3Nnoii KOIITIB Yy OaHKIBCHKIM CHCTEMI B YMOBaX 3HM)KEHHS JIOBIPH MIXK
y4aCHUKaMU PUHKY.

Boanouac HamioHanbHuil 0aHK BUXOAUTHME 3 TOTO, IO TOJOBHI pe3epBU
cTabumi3anli JsIbHOCTI OaHKIB Ta MOJAJIBIIOT0 3pOCTAHHS 1X KPEIUTHOI aKTUBHOCTI
nepeOyBalOTh y IUIOIIMHI MOBEPHEHHS B OaHKIBCbKY CHUCTEMY KOLUTIB, SIKI OyJU
BUJTyUYEHI (Hacammepesl HaCcEeJIICHHSIM) y TEpioJ MOCUJICHHS HAMPYTH. YPaxoBYHOUH
e, y mnepiof 30epexeHHs Hanpyrd 3aBAaHHSM MPOIEHTHOI MOMITHKU Oyze
CTBOPEHHS CTUMYJIIB I IOBEPHEHHS BKJIAJIB y OAHKIBCbKY CUCTEMY Ta CIIPUSHHS
30aJaHCyBaHHIO BAJIIOTHOrO pUHKY. lle pocsratuMerscs $K 3a paxyHOK
BIJMIOBIIHOTO PETYJIIOBaHHS OOJIIKOBOI CTaBKM Ta CTAaBOK 3a CTaHAAPTHUMHU
MOHETapHUMH I1HCTPYMEHTaMH, TaK 1 4Yepe3 HaJaHHsA ‘TpagHOro” XapakTtepy
CTaBKaM 3a THMYAaCOBUMH MEXaHi3MaMH, 1 CTUMYJIIOBaTHME OaHKH aKTHBHIIIE
MpaIoBaTH 13 KJIIEHTAaMU Ta BYaCHO ab0 IOCTPOKOBO mMoBepTaTH HarioHampbHOMY
0aHKy KOITH pediHaHCYBaHHS.

VY mipy crabimizamii cuTyaiii Ha TPOIIOBO-KPEIUTHOMY PUHKY Ta HAOyTTS
CTIHKOTO  XapakTepy TMpollecaMyd BIAHOBIICHHS JICTIO3UTHOI 0a3um  OaHKIB
HarmionaneHuii 6aHK BIAMOBISITAMETHCS BiJl 3aCTOCYBaHHS TUMYAaCOBUX MEXaHI3MIB
Ta MEPEXOJUTHME [0 CTaHAAPTHUX IMPOLEAYp MOHETApHOIO peryiatoBaHHs. Sk
OCHOBHUM 1HCTPYMEHT PETyIIOBaHHS JIKBIAHOCTI 0aHKIB BUKOPHCTOBYBATUMYThCS
IIOTH)KHEBI TeHJepu 3 pediHancyBaHHA. CTpyKTypHI aucOaiaHCH JIIKBITHOCTI
HIBEJIIOBAaTUMYThCSI 32 PAXYHOK TMEPEBAXXHOTO BHUKOPUCTAHHS  MEXaHI3MIB
JIOBFOCTPOKOBO1 /i1 (000B’S3KOBI pe3epBH) Ta HEBIJTHOBHHUX oOIllepaiii (KymiBis-
MPOJIaK JCP)KaBHUX IIHHUX TarepiB). SKIO CTaH JIKBIAHOCTI Oy/e OJM3bKUM J10
PIBHOBa)KHOT'O, TO Ml€peBara HaJlaBaTUMETHCS KOPOTKOCTPOKOBUM 1HCTPYMEHTAM.

[Tonut 1 mpoOMO3uILis NIKBIJHUX KOIITIB HA PUHKY PETYIIOBAaTUMYTHCS Yepe3:

BIUIMB Ha BapTICTh PECYpPCIB 13 BUKOPUCTAHHSIM 1HCTPYMEHTIB IPOLEHTHOI
MOJIITUKUA. Ba30BOI0 CTaBKOIO, 3a SIKOIO MEPEBAXXHO BHU3HAUATUMETHCS BapTICTh
pecypciB  miJ Yac 3JIIACHEHHS OCHOBHHMX omepauiid 3 pediHaHCYBaHHS,
po3rsAaTUMEThCs 00JIIKOBa cTaBKa. BogHowac BapTicTh pO3MIIIEHHS pecypciB 3a
TaKUMH OTIEPAIIsIMU MOXKE BIIPI3HATHUCS BiJ 0OJIIKOBOI CTaBKHU B pa3i MPOBEICHHS
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MPOIICHTHUX TEHJAEPIB a00 Pi3KOi 3MIHU CHUTYaIlli Ha TPOIIOBO-KPEIUTHOMY PUHKY.
Jns  mocuneHHs — JIEBOCTI  MPOLEHTHUX ~ BaXeNiB  BIUIMBY  TaKOX
BUKOPUCTOBYBAaTUMETbCA  KOPUIOpP  MPOLIEHTHUX CTAaBOK 3a  IOJACHHUMU
MeXaHi13MaMH TOCTIHHOI J1i, HI)KHBOIO MEXKEI0 SKOro Oyje CTaBKa 3a JCMO3UTHUM
cepTu(dikaToM OBEpHAWT, a BEPXHBHOI — CTaBKa 3a KPEIUTOM pediHaHCYBaHHS
OBEPHANT;

BU3HAUYCHHS KUIbKICHUX Ta SIKICHHX MapaMeTpiB MOHETAPHUX OMeparlii, 1o
MOK€ BiIOyBaTHCAd LUISIXOM OOMEXKEHHsS OOCSTiB  pEryjsipHHX —oOIepariu,
PETYIIOBaHHS MEPEiKy MPUWHATHOI 3aCTaBU, YCTAHOBIIEHHS JOJATKOBUX BUMOT JI0
0aHKIB, 10 MAaTHUMYTh HaMmip WIATPUMYBATHU JIKBIJHICTh 4Yepe3 IHCTPYMEHTH
pediHaHCyBaHHS, MPOBEACHHS M03a4€PrOBUX TEHIEPIB TOIIIO.

[TomanbiioMy BIOCKOHAJIEHHIO MPOIIEHTHUX BaXKEIIB BIUIMBY, MOJIMIICHHIO
poOOTH TpaHCMICIHHMX MEXaHI3MIB Ta TPOTHIIi 30BHIIMIHIM IIIOKaM CIPUSTAME
BUKOPUCTAHHA CHCTEMH THYYKOro (IUIaBalO4Oro) OOMIHHOTO Kypcy TpuBHI. Y
paMKax 1i€i cuctemMu o¢iuiiHui Kypc rpuBHi A0 nonapa CIIA BCTaHOBIIOETHCS Ha
PIBHI CEpEAHBO3BAXKEHOTO KypCcy 3a OmepalisMd 3 KYIIBII Ta MOPOAAXy
0€3roTIBKOBOTO J0japa Ha BHYTPIIIHBOMY pHHKY Kpainu. Taka cucrema
KypCOYTBOpEHHsI Tmepeadayae MiHiMI3amiio ydacti HanioHanbHOro ©OaHKy Ha
MIKOAQHKIBCBKOMY PUHKY 3 BaJIOTHUMM IHTEPBEHLISIMH, K1 31HCHIOBATUMYTHCS
MEPEBAXKHO 3 METOK KYMIBJl 1HO3EMHOI BaIIOTH ISl MIATPUMKH MIXKHAPOIHUX
pe3epBiB B yMOBax HEOOXITHOCTI 3HAYHUX OOCATIB BHIUIAT 32 OOPrOBHUMH
3000B’s13aHHSAMHM  jJiepkaBu. HarioHanbHUW  0aHK MHUIBHO CTEXHUTHME 32
CTaOUTI3AIIMHAM  TOTEHIIaJIOM  MDKHApOJHUX PE3EpBIB, MIATPUMYIOUH Ta
MOCWIIOIOYM MOro, y TOMY YMCII HUISIXOM iX JuBepcudikaiii 3 ypaxyBaHHSIM
KOH TOHKTYPH MDKHAPOJIHUX BATIOTHUX PUHKIB 1 PUHKIB IOPOTOIIIHHUX METaJIiB.

OpHoyacHO BXUBATUMYThCS 3aXOAM IIOAO TMOCUJICHHS €(EeKTUBHOCTI
KOHTPOJIIO 3a JOOPOCOBICHICTIO 3/1MCHEHHS BAIOTHUX OIEpalliii, MmonepemKeHHs
omeparliii, MO0 MOXYTh MOPYUIUTH DPIBHOBAary Ha BallOTHOMY PHUHKY, PO3BUTKY
HaTJISI0BOTO TOTEHITIATY IIEHTPAIBHOTO OaHKY B c(hepi BAIFOTHOTO KOHTPOJTIO.

Y Mipy [JOCSTHEHHS OCHOBHOi I[UII TPOMIOBO-KPEIUTHOI TOMITHKH
OIATPUMYBAaTUMEThCS  TISTIBHICTH YPSAY IIOAO BiJHOBJICHHS EKOHOMIYHOTO
3poctanHs. Taka poOoTa KOHIIEHTPYBATUMETHCS Hacamrepe y MIOUMHI CTBOPEHHS
YMOB I aKTHUBI3alii KPEAUTHOI MIATPUMKH OaHKaAaMU pPEAIbHOTO CEKTOpPY
€KOHOMIKM Ta 3HIKEHHSI TPOIEHTHUX CTAaBOK. 30KpeMa, 3ajJeXHO BiJ CTaHy
IPOIIOBO-KPEUTHOTO PUHKY pO3IJISIAATUMETHCS MUTAHHS 1IOJI0  HaJaHHS
BIIMOBITHUX MOHETAPHUX CTUMYJIB 4Yepe3 BUKOPHUCTAHHS 3aco0iB 1 METOJIB
I'POIIOBO-KPEUTHOI MOJITHKUA. AKTHBI3AIlll KPEIUTHOI IiSJILHOCTI OaHKIB TaKOX
CIPUATUMYTh 3aXOJ{, CHOPSIMOBaHI Ha MIATPUMKY CTaOLILHOCTI OaHKIBCHKOT
CUCTEMH, a caMe: YJOCKOHAJIICHHS 3aKOHO/IABCTBA YKpAiHU B YAaCTHHI MOKpPAILICHHS
KOPIIOPAaTUBHOTO YIPaBIIHHS Ta CHUCTEM YIOpPABIIHHA pHU3UKaMU B OaHKax;
noJlajbllle MOCUJICHHS 3aXHUCTY MPaB KPEAUTOPIB Ta CIPUSHHS 3MEHILIEHHIO 00CST1B
poOJIEMHUX aKTUBIB OAHKIB; MIIBUILICHHS PIBHS KariTami3allii OaHKiB.

3 METOI0 MiJBUILEHHS CIPOMOXKHOCTI ()IHAHCOBOI CHCTEMHU aKyMYJIIOBaTH
pecypcu aiisi 3a0e3neueHHs MoTped eKOHOMIUYHOTO 3pOCTaHHS PO3MIMPIOBATUMETHCS
Ta BJOCKOHAIIOBATUMETHCS cdepa Oe3rOTIBKOBUX IUIATEXKIB. Y KUBATUMYThCS
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3aX0M WIOJ0 TMOIIMPEHHS OE3rOTIBKOBHX PO3PAaXyHKIB 3 BHKOPUCTAHHSIM
CJIEKTPOHHUX IUIATDKHUX  3aco01B, 3alpoOBaJKEHHS CYYaCHMX TEXHOJIOT1H
3a0€3MeUeHHs  HaAIHOTO Ta  e(PEeKTMBHOrO  OOCIYrOBYBaHHS  yYaCHHUKIB
pO3paxyHKiB, CTBOPEHHS YyHI(ikoBaHOT 1H(PPACTPYKTypH Ta peajizaili CymyTHiX
MIPOEKTIB y colianbHii chepi. Hanexxne BukoHanHs GyHKINT Harsay (oBepcaiTa)
IUIATDKHUX CHCTEM 1 CHCTEM pO3pPaxyHKIB CHpUSITUME Oe3lepepBHOMY iX
(GYHKIIIOHYBAaHHIO Ta MPO30POCTi IPOBEICHHS (PiHAHCOBUX OTEparlii.

[TinTpumyBaTUMeEThCS TicHa B3aemomisi HamionansHOTO OaHKy 3 Ypsmom y
MUTaHHAX [[0JI0 Y3TOJKEHHS TPOIIOBO-KPEAUTHOI Ta (DiHAHCOBOI MOJIITUKH, Y TOMY
YUCJI B YaCTHHI BIUIUBY Ha CTaH TPOIIOBO-KPEIUTHOTO PUHKY BUITYCKY JEP>KaBHHUX
OoproBux 3000B’Si3aHb, a TaKOXX aKTHBHA CHIBIOpalsl B MHUTAaHHAX I0JI0
3a0e3IeueHHs CTIMKOCTI (piHAHCOBOI CHCTEMH Ta BJIOCKOHAJICHHS il MEXaHI3MIB Ta
IHCTpYMEHTIB. TakoXX CIUJIIBHO 3 yCiMa TUIKaMU BIIJU BKUBATUMYThCS 3aXOAH B
HaIpsiMI MaKpOEKOHOMIYHOI cTal1mi3alii, yIOCKOHAJIEHHS 3aKOHO/IaBCTBa Y KpaiHU
13 3aXHUCTy MpaB KPEAUTOPIB 1 CHOXKHUBAYiB (HIHAHCOBUX IOCTYT, MOJIMIICHHS
IHBECTUIIIMHOTO KJIiMaTy, TOKpAIICHHS CYI0BOI MPAKTUKH PO3TIIALY KPEIUTHUX
CIIOPiB TOIIIO.

4. OCHOBHI NMPUHIIUITY TPOBEJECHHS Ta 3aBJIaHHS
IPOLIOBO-KPEIUTHOI MOJITUKH B CEPEIHBOCTPOKOBOMY MEPIOIL

Crpareris rpoIoBO-KPEAUTHOI MOMTITHKU B CEPEAHOCTPOKOBI MEPCIEKTUBI
nependayaTUME 3aCTOCYBAaHHS PEXUMY 1HQISIMIAHOTO TapreTyBaHHsS, ITOBHE
3aMpoBaHKEHHS SIKOrO0 Mae BiOyTHcs B Apyrii monosuHi 2015 poky. Peamizaris
[[OT'O MOHETAPHOTO PEKUMY IPYHTYBATUMEThCA Ha JOTPUMAHHI TaKUX OCHOBHHX
MIPUHIINITIB;

O0€3yMOBHOI  MPIOPUTETHOCTI IUJII IIOJ0 I[IHOBOi  CTAOUIBHOCTI  Ta
NIANOPAJKYBaHHS 1M YCIX IHIOMX LIUJIEH 1 3aBAaHb T'POIIOBO-KPEAUTHOI MOMITHKU.
BiamoBimHO 10 3aKOHOJABCTBA SIK KPUTEPId OIMHKK OCSTHEHHS TOJIOBHOT IILJIi
TPOIIOBO-KPEIUTHOT TIOJNITHKH BHKOPHUCTOBYBATUMETHCS TIOKA3HHWK  IHIEKCY
CHOXKMBYHUX IIH y piuHOMY BuUMipi. OTHOYAaCHO 3 METOI0 3MIACHEHHS BCEOIUHOTO
aHamizy 1HQIAMIAHOI cuTyalii TakoX BIJICTEKYBATUMETHCA AMHAMIKA 1HIIHAX
IIIHOBUX 1HACKCIB (0a30BHMI 1HJEKC CIIOXKUBYUX IIiH, I1HJAEKC I[iH BUPOOHUKIB
MIPOMUCIIOBOT TPOYKIIii, iHaeKkc-nedasTop BBII);

TaKTUYHOI THYYKOCTI Ta OpI€HTAIlll Ha JIOCATHEHHS CEPEeHbOCTPOKOBHUX
uineit. JlomyckaTuMeThCss TUMYAcOBE BIIXUJICHHS MOKA3HUKIB MPHUPOCTY 1HIEKCY
CIOKMBYHUX IIIH y PIYHOMY BHUMIp1 BiJl YCTAHOBJIECHUX I1TLOBUX OPIEHTHUPIB, SKIIIO
Takl BIIXWJICHHS OYIyTh pPE3YyJIbTaTOM CTPYKTYPHUX 3pYIIEHb B €KOHOMIII],
NPUBEICHHS OKpeMUX IIIH 1 TapudiB y BIAMNOBIAHICT 0 E€KOHOMIYHO
OOTPYHTOBAaHMX PiBHIB, BIUIMBY 3HAYHHMX 30BHIINIHIX YAHHHKIB Tomlo. [limcraBamm
JUTS KOPUTYBAHHSI TPOIIOBO-KPEAUTHOI TMOMITHKUA PO3TISIATUMYTHCS HacamIepe.
YUHHUKH, SKI MICTSITh TMOTEHINAT JUIs 3MIHHM CEPEeIHbOCTPOKOBUX 1HMOISAIIHHIX
TPEH/IIB;

BIJICYTHOCTI 3000B’si3aHb HarioHasibHOTO OaHKy TWIOJI0 yTPUMAaHHS Ha
MIEBHOMY PiBH1 200 B MEBHUX MEKax OOMIHHOTO KypCy TPUBHI JI0 1HO3EMHHUX BaJIIOT.
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Odimivtanit kypc rpuBHiI A0 monapa CIIA BCTaHOBIIOBAaTUMETHCS Ha MIACTaBl il
KOTUPYBaHb Ha MIKOAHKIBCBKOMY PUHKY, CIpUsiOUN (OPMYBAHHIO B CYCIUIbCTBI
00’€KTUBHOI OI[IHKY BAJIIOTHUX PU3UKiB. BogHOouac, ypaxoByouu Te, 110 IUHAMIKA
OOMIHHOTO KypCy TpHMBHI Ma€ 3HAYHHUM BIUIMB HAa MOKA3HUKHU 1HQIAIT Ta SKICTh
OanaHciB 0aHKIB, MOKa3HUKH JWMHAMIKH OOMIHHOTO KypCy T'PHUBHI Ta peajibHOTO
€(heKTUBHOTO OOMIHHOTO KYPCYy PO3IJISIATUMYThCS SIK BaXKJIUB1 1HIUKATOPHU 1] Yac
MPUAHATTS PETYIIOIOUNX PIllIeHb;

NEPCIEeKTUBHOCTI NPUUHATTA pimieHb. [loTpeda y BXHUTTI MOHETapHUX
PEryJIOIYNX 3aXOiB BHU3HAYATUMEThCA HAacamrepe] Ha MiJcTaBl 1HOIAINHOTO
IPOTHO3Y, @ TaKOX MPOTHO3HUX OLIHOK PO3BUTKY PEajIbHOIO CEKTOPY €KOHOMIKH,
IJIATDKHOTO OajaHCy Ta TPOIMIOBO-KPEIUTHOTO PHUHKY, SKHM POOMTHMETHCS Ha
MiJICTaBl aHai3y IMHUPOKOTO CIEKTpPa MAaKPOCKOHOMIYHMX, OIOJDKETHUX 1
MOHETAapHUX IMOKA3HUKIB, X B3a€MO3B’SI3Ky Ta BIUIMBY Ha CTaOUIbHICTb I'PUBHI 3
ypaxyBaHHSM MOXJIMBUX 3MiH y MallOyTHbOMY;

npo30pocTi AisibHOCTI  HamioHansHOro OaHKy Tmepe]] CyCHUIbCTBOM.
JleTanbHe MOsICHEHHSI MOTHUBIB 1 A1k HamioHnansHOro 6anky y cdepi peryntoBaHHs
TPOIIOBO-KPEIUTHOTO PHUHKY HAJaBaTUMEThCS SK OApazy MICHs TPUHAHATTS
BIJIMOBIJTHUX pIlIEHb (Mpec-pelii3u, BiICO3BEPHEHHsS, OpU(IHIM TOHIO), TaK 1 B
y3araJlbHEeHOMY BUIJIAI — B ODIMIMHUX aHANITUYHUX Ta MPOTHO3HUX JOKYMEHTAX
HauionansHoro OaHKy, SIKI PEryJsIpHO OIMyOJIKOBYBaTUMYThCS Ha CTOPIHKax
OdimiitHOTO 1HTEpHET-TIpeAcTaBHUIITBA HarlioHanpHOTO OaHKYy.

[TinroroBka 10 3ampoBaKeHHS 1HOISALMIKHOTO TapreTyBaHHS Iependadae
BXKUTTS 3aXO0/I1B 32 TAKUMH OCHOBHHUMH HAaIIPSIMAMU:

YIOCKOHAJIEHHS 1HCTUTYIIMHOI OCHOBH AisuibHOCTI HarioHanbHOro OaHKY.
OCHOBHI 3ycWJUIsI B L[bOMY acCIEKTI KOHIIEHTPYBATHUMYThCSI Ha IOCHJIEHHI HOTro
HE3aJIEKHOCT1 (y TOMY YHCJIl B MNHUTAHHSIX BHU3HAYCHHS 1HQIAMIAHUX IUIeH Ta
pO3pOOJIEHHSI ~ TPOIIOBO-KPEIUTHOI  TMOJITHKM  Ha  BIACHUX  MPOTHO3HHUX
pO3paxyHKax), a TaKOX OpraHi3aliiiHOMY YJIOCKOHAJEHHI MpOLECY YXBaJC€HHs
MOHETapHHUX PIlIeHb. 3a TMOTPeOW IHIMIFOBATUMYTHCS 3MIHHU 10 3aKOHOJAaBCTBA
Ykpainy;

MOJIIIICHHS] OMepanifHoOl CTPYKTypH TPOIIOBO-KPEAUTHOI TMOJITHKH.
OCHOBHI 3yCHJUIS LIOJI0 LIBOTO CHPSIMOBYBAaTUMYTHCS Ha MOCHUJICHHS MPOIICHTHUX
Ba)XKEJIIB BIUTUBY HA CTaH IPOLIOBO-KPEAUTHOTO PUHKY 1 MEPETBOPEHHS MPOIIEHTHOT
CTaBKM Ha OCHOBHHMM 1HCTPYMEHT Ta ONEpallifHUN OpIEHTUP TPOIIOBO-KPEIUTHOT
MOJIITUKH, YOMY CHPUSITHUME 3aCTOCYBAHHS PEKUMY THYYKOTO OOMIHHOTO KypcCy
rpuBHi. EdexkTuBHEe nocarHeHHs Ii€ei MeTH mnepeadadae 3abe3rnedeHHs OB
BHCOKOTO PIBHS PO3BUTKY (iHAHCOBOI cucTeMH Ta e(eKTUBHIIIOI podoTH
TPAHCMICIHHUX MeXaHI3MIB. Y Tiepioa 10 HAOYyTTS IHCTPYMEHTaMH MPOLIEHTHOL
MOJITUKY HAJCKHOTO CTYIEHsI JIEBOCTI BaXXJIMBAa POJIb Y MPOLECi TPOIIOBO-
KPEIUTHOTO PETYJIOBAHHSA BiABOJUTUMETHCS KITBKICHUM TIOKa3HHKaM 00CsTYy
rpoIoBoi nmpomo3uiii. JIo MOBHOTO 3anpoBaKeHHs 1HQIISIIIHOTO TapreTyBaHHS K
OCHOBHUH oOmepauiiHui MOHETapHUU OpIEHTHP PO3TIAIATUMETbCA JIMHaMiKa
MOKa3HMKa MOHETapHOI 0asu;

YIOCKOHAJIEHHSI KOMYHIKAIliiHOT cKi1ajoBoi. OCHOBHI 3yCHJUIS B LIbOMY
HampsiMi ~ CIIPIMOBYBATUMYTBCSI HAa IOCWJIEHHS TPaHCIAPEHTHOCTI IPOLECy
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yXBaJIEHHS PIllIEHb, 110 NepeadadyaTume 3a0e3MedeHHs TOCTYIy TPOMaJIChKOCTI 10
OinpIoro o0csAry 1HQoOpmarllii CTOCOBHO MOTHBIB Ta IIJCTaB YXBaJICHHS
PEryJIOI0UUX PillIeHb.

3a0e3neueHHs]  MaKpOSGKOHOMIYHOI  CTaOUIBHOCTI B JOBTOCTPOKOBIH
nepcrekTuBl moTpedye (OpMyBaHHS CHUCTEMHHUX TIEPEAYMOB IS IMIJATPUMKHU
CTaJor0 HU3BKOIHQIIAIIKHOTO CEepeIoBUIlA Ta TMOCHJICHHS CTIMKOCTI TPUBHI 10
BHYTPIIIHIX Ta 30BHIIIHIX MOTpsICiHb. Taka podoTa, 30Kpema, MPOBOJAUTHUMETHCS 32
TaKUMHU OCHOBHHMH HampsSIMaMHu.

1. CipussHHST ~ PO3BUTKY  BHYTPIIHBOTO  ()IHAHCOBOTO  PUHKY  Ta
3a0e3neueHHi0 #oro cridikocTi. lle naBaTume 3MOry 3MEHILUTH 3aJ€KHICTh
€KOHOMIKM Ta TPOIIOBO-KpeauTHOI cdepu BiJ 30BHINIHIX  3aM03WYCHB,
CTBOPIOBATUME HAJiHI Ta CTaOUIbHI JKEpena JIOBFOCTPOKOBUX (DIHAHCOBHUX
pecypciB 1 MOJIMIITyBaTUME /110 MOHETAPHUX TPAHCMICIHHUX MEXaH13MIB.

3 ypaxyBaHHSM BH3HAYCHHX 3aKOHOJABCTBOM YKpaiHM TIOBHOBaXCHb
nisnpHICTh HamonaneHOTO OaHKy B 1iK cepi Hacammepe KOHLEHTPYBAaTUMEThCS
Ha CHpUSIHHI CTaOUIBHOCTI OAHKIBCHKOI CHCTEMM Ta TMOCHJIEHHI i KPEIUTHOrO Ta
IHBECTUIIIMHOTO mMOTeHIany. Takoxxk y cmiBmpami 3 YpsaaoM Ta I1HIIMMU
(1HaHCOBUMH PETYJSATOPAMH NPOBOAUTUMETHCS POoOOTA 13 3aIIPOBAIKEHHS CUCTEMHU
MOHITOPUHTY (DiHAHCOBOI CTaOIILHOCTI HA TIJICTaBl OLIIHKM CUCTEMHUX PU3HUKIB,
MPOBEJICHHSI MaKpOMPYJICHIIIHHOTO aHali3y Ta po30yJ0BU CHUCTEMHU MaKpOCTpec-
tectyBaHHsA. [lepenbavaeTbcss akTMBHA ydacTh HarioHaibHOro OaHKy Wy
BUPIIIEHH] MUTaHb 11010 PO3BUTKY (POHIOBOTO PUHKY, Y T.4. B CTUMYJIIOBaHHI HOTO
OpraHi30BaHOIO0 CerMeHTa Ta 3a0e3nedeHHl e(EeKTUBHOTO (PYHKIIIOHYBaHHS
HAI[IOHAIBHOI JIETTO3UTAPHOI CUCTEMH. TakoX yKMBAaTUMYThCS 3aXOAM B HampsiMmi
PO3BUTKY MEXaHI3MIB X€/[)KyBaHHS BAIIOTHUX PU3HKIB, Y T.4. Ue€pe3 YAOCKOHAJICHHS
3aKOHOJIaBCTBA YKpaiHW, LIO0 PEryJlo€ BHUIMYCK Ta OOIr MOXiAHMX (HIHAHCOBHUX
IHCTPYMEHTIB.

2. EdextuBHE ympaBmiHHI MDKHAPOJHWMH pE3epBaMH Ta THYYKE
BUKOPUCTAHHSA iX CTaOUTI3aliiHOTO MOTEHIaTy. YPaxoBYOUM 3HAYHHWH piBEHBb
30BHIIIHBOTO Oopry (y T.4. JAEp>KaBHOTO), € moTpeba Hamanmi 30UIbIIyBaTH 00CST
MDKHApOJHUX PE3epBIB Ta yTPUMYBATH iX Ha PiBHI, [0 3a0e3meuye HaICKHUN
3aXUCT HAI[lIOHAJIbHOI €KOHOMIKU Ta TPOIIOBOT OJUHUIN BiJ HETaTUBHUX 30BHIIIHIX
mokiB. BogHodac BUKOPHCTaHHS CHUCTEMH THYYKOTO OOMIHHOTO KypCy Hamami
3MEHIIYBaTUME MOTEHIIHHY NTOTpeOy B MI>KHAPOIHUX PE3epPBaX.

3 omsimy Ha CBOKO CTaOumi3aliiiHy poJib PiBEHb MIKHAPOJHHX PE3epPBIB
nepedyBaTUME B TIOCTIMHIM JWHAMIII: Yy TEpioJd TOKPAIICHHS KOH IOHKTYPH
BIIOyBaTUMETHCA X 3POCTAaHHSA, Yy MEpIOJAM TMOCUJIEHHS 30BHIIIHBOTO THUCKY —
MO>KJIMBE TX BUKOPUCTAHHS 3 METOIO MOTJIMHAHHS JeCTa0I3yI0uMX BIUIMBIB. Takox
MDKHApOJIHI pe3epBU 3a NOTPEOM BUKOPUCTOBYBATUMYTHCS ISl 3TJIAKYBaHHS
MIKOBUX HABAHTA)KE€Hb HA BAJIIOTHUN PUHOK Yy MEP10Jl HACTAaHHS TEPMiHIB BUKOHAHHS
30BHIINIHIX 3000B’513aHb JIEP>KaBU Ta CYO’ €KTIB TOCIIOaPIOBAHHS.

3. OnTuMmizailis CHUCTEMHU BAIIOTHUX OOMEKEHb Ta 3a0€3MEeYeHHs iX
aJIeKBaTHOCTI PIBHIO BHYTPIIIHIX 1 30BHIIIHIX 3arpo3 CTaOUIbHOCTI TPOIIOBOI
omuHMIll YKpaiHu. HanpsmMu BIOCKOHAJIEHHS CHUCTEMH BATIOTHUX OOMEKEHBb
IPYHTYBAaTUMYThCS Ha TPHUHIIUIAX PO3YMHOI TOCTATHOCTI 3 ypaxXyBaHHSM CTaHY
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PO3BUTKY €KOHOMIKH Ta (hiHaHCOBUX pUHKIB. CHIPSIMOBAHICTh PETYJIIOI0UUX 3aX0/IIB
y 1i cdepl BU3HAYATUMEThCS 3 YpaXyBaHHSIM OCHOBHUX YMHHUKIB, 5Kl (POPMYIOThH
¢dinaHCcOBy 0a3y IoramieHHs Ta 00CIyroByBaHHsI 30BHIIIHIX OOproBUX 3000B’s3aHb
JIEp’KaBH Ta Cy0’€KTIB rOCMOIapIOBaHHS, OCHOBHUMH 3 SIKMX € TEMIIM €KOHOMIYHOTO
3pOCTaHHs, 3pOCTaHHS TMONMUTY HA TPOLIOBY OJIMHULIO YKpaiHU, 3HUKEHHS
Jojiapu3aliii EKOHOMIYHMX BITHOCHH TOIIO. B1THOBIEHHS €KOHOMIYHOTO PO3BUTKY
Ta 3pOCTaHHS TIOMUTY Ha HAIllOHAIBHY TPOIIOBY OJIMHUINIO CTBOPIOBATHUMYTh
OIATPYHTS. I mojanblnoi Jyibepanizanii BamoTHOTO puHKy. Ilpore B pasi
HECMPUATIIMBOI MAaKPOCKOHOMIYHOI MHAMIKK Ta TOTIPIIEHHS CTaHy IJIATIHOTO
OamaHCy MOK€ BHHUKATH HEOOXIAHICTb y THMYacOBOMY IOCHJIEHHI BaJIFOTHUX
oOMexenb. Taki 3axonu 3a MOTpeOU MOXKYTh YKUBATHUCh SIK y pa3l peanizauii THUX
a00 IHINIUX PU3WKIB, TaK 1 MPEBEHTUBHO — 3 METOK) 3aBUACHOTO YIEPEIKCHHS
BUHUKHEHHS HE0a)KaHOTO PO3BUTKY TMOJIiH.

EdekTuBHa peanizailisi 3aBlaHb 3 CTBOPEHHS CUCTEMHHUX IEpPEIYyMOB IS
3a0€3MeUeHHs] CTAOUIBLHOCTI TPOIIOBOT OJIMHMII B JOBIOCTPOKOBIM MEPCHEKTUBI
nependayae akTUBHY CIIBOpALO Ta KoopAauHauio Aii HarlonanbHoro OaHKy 3
yciMma rinkamu Biuagu. lLle  cTrocyeThcs, 30KpeMa, MUTaHb  MIATPUMKHU
MaKpOEKOHOMIYHOI CTabUIBHOCTI, 3aXUCTY MpaB BKJIAJHUKIB W 1HIIUX KPEIUTOPIB,
CTBOPEHHSI CIPHUSTIUBOTO I1HBECTUIIIMHOIO KiiMaTy Tomlo. BiamoBigHa poOota
nependavyae akTUBHY poib HarionanpHoro ©OaHKy miJ 4Yac MiATOTOBKHU
3arajJbHO/IEPKABHUX IMPOTHO3HUX 1 MPOTPAMHUX TOKYMEHTIB, MPOEKTIB 3aKOHIB 1
HOPMATHUBHO-TIPABOBUX aKTIB, a TAKOXK y4acTl B IPAKTUYHIN peastizallii BiAMOBITHUX
3aXO0/IIB.

Tako yKMBaTUMYTBCS 3aX0/AU B HANpsMIi MOCUJICHHS 10BIPH HACEJIEHHS 710
noiiTuku HarioHanbHOro 6aHKy Ta MiABUILCHHS PiBHS ii MATPUMKH CYCH1iIBCTBOM.
3 miero Meroro HarioHanpHUII OaHK MPOJOBXKYBAaTUME BIOCKOHAIIOBATH CHCTEMY
KOMYHIKaIliil 13 TpPOMAJCBKICTIO. 3 BHKOPHCTAHHSIM YCIX HasBHUX KaHaIIB
iHbOpMyBaHHS BiI0OYBaTUMETHCS PO3’SICHEHHS IIJICH TPOIIOBO-KPEIUTHOI MO TUKH
Ta 3aXOJIIB IIOJ0 IX MOCSITHEHHS 1 (GOpPMyBaHHS Ha PUHKY MO3UTHBHUX OYIKYBaHb.
Takox MpoOBKYBaTUMETHCSI POOOTA 3 MiJABUILICHHS PiBHS (PIHAHCOBOI TPAMOTHOCTI
HACEJICHHA. Y MIpy MOCTYMOBOTO MiABUIICHHS 1HPOPMOBAHOCTI TPOMA/ISIH 3 MUTAaHb
¢dbyHKIiOHYBaHHSI (PIHAHCOBHX PHUHKIB AKIIEHT POOUTHMETHCS Ha MOMYJIspHU3allii
HOBITHIX (JIHAHCOBUX IHCTPYMEHTIB 1HBECTYBaHHS Ta OE€3rOTIBKOBHX PO3PaXYHKIB.
[le cnpusTUME PO3BUTKY BHYTPIIIHBOTO (PIHAHCOBOTO PUHKY Ta B MEPCHEKTUBI —
3MEHIIIEHHIO 3aJIe’KHOCTI €KOHOMIKM YKpaiHW BiJ] 30BHIMIHIX JKepen (piHaHCOBHUX

pecypcis.



