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Ilepeamosa

Crparerin MoHeTtapHoi mnoniTuku HauioHaneHoro 6GaHky VYkpainu (mani —
Ctpareris) BU3HaYa€ OCHOBHI LiMi, NPUHLHKITH Ta iHCTPYMEHTH MOHETapHOI MOMITHKH
HauionansHoro Oanky VYkpainu (nani — HauioHanbHuit ©aHK) Ta HampsaMu ix
€BOJIIOLI.

Cxsanenns Crpaterii cnpAMOBy€eTbCst Ha 30epexeHHs NOCAIAOBHOCTI MiA wac
NpOBeACHHS MOHETAapHOI MOJITHKH | He3MiHHocTi i1 nine#i Ta npuuuunse. Lle
CHpUATHME HOCHIEHHIO MependayyBaHOCT! Ta MOCHAOBHOCTI MOHETAPHOI MOJITHKH
Ta crabimizauii iHQAAUiiHMX owikyBaHb. BoaHodac petanizauis uwined Ta
0COOJIMBOCTI 3aCTOCYBaHHA IHCTPYMEHTapil0 MOHETapHOI MOJITHKM, a TaKoX
MaKpOEKOHOMIUHHI KOHTEKCT i iMIleMeHTauil AeTani3yBaTUMyThCA B LIOPIYHHX
OCHOBHHX 3acafiax rpollOBO-KPEAUTHOI MOMITHKH.

Ilini MmoHeTapHOl MOJIITHKHN TA MOHETAPHHI PeXKHM

3riano 3 KoHctuTyuieto YKpaiHu ocHOBHOWO ¢yHKUieto HauioHansHOro 6aHky €
3a0e3neyeHHs cTabiNBHOCTI MPOLLOBOI OAHHHLI YKpaiHH.

BignosigHo go crarri 6 3akony Ykpainu “Ilpo Hauionansuuit 6ank Ykpainu”
Mix Yac BHKOHaHHA CBO€E! OCHOBHOI QyHKkuii HauioHansHuii 6aHk Mae BUXOOUTH i3
MpiOPHTETHOCTI AOCATHEHHS Ta MIATPUMKH LIHOBOI cTabUIBHOCTI B AepiKaBi.

3rigHo 3i cratTero | BHLE3a3HaueHOro 3aKOHY YKpaiHu UiHOBa CTabiNBHICTE
BU3Ha4yaeThCa AK 30epexeHHs KyMiBenbHOI CHPOMOXKHOCTI HALIOHANBHOI BaJIOTH
LUISXOM MiATPUMAHHA Yy CepeAHBOCTPOKOBIH mHepcnekTuBi (BiA 3 mo 5 pokiB)
HU3BKHX, CTAGiNBHHX TeMMiB iHGAALIT, 1O BUMIPIOIOTHCSA iHAEKCOM CIIOKHBYHX LiH.

HauionaneHuil 6aHK TakoXx y Mexax CBOIX NMOBHOBaXKeHb cripuse iHaHCOBIi
cTabinpHOCTI, Y TOMY 4KCcAi cTabinbHOCTI GaHKIBCBKOI CHCTEMH 332 YMOBH, 110 L€ He
MePeiiKOoKAE QOCATHEHHIO LiNi WoAo UiHOBOT cTabiIBHOCTI.

HauionansHuii GaHK chOpus€ OOAEpPXAaHHIO CTIHKMX TEMIB €KOHOMIYHOTro
3pOCTAHHA Ta MIATPUMYE €KOHOMIYHY nonitTHky Kabinety MinicTpiB Ykpainu 3a
YMOBH, 110 L€ He MEepeliKoMKAE QOCATHEHHIO Uijiefl wWoao UiHoBoi Ta (iHaHCOBOI
cTabiNBHOCTI.

Jna nocarHeHHs cBoel npiopuTeTHo! uini HauioransHuit 6aHK BHKOPHCTOBYE
MOHETapHUH pexuM iHGNAUIHHOTO TapreTyBaHHs. 3aCTOCYBaHHS LBOTO PEXHMY
aajio 3Mory OaratbOoM KpaiHaM 3HH3HTH iH(AAUII0 10 HH3BKOro PpiBHR Ta
ctabinizyBaT ii, CripuAlO4H TaKHM YHHOM CTabINLHOCTI X HAaUlOHANBHUX BamoT. Y
CBOIY uepry, HM3bka Ta cTabinpHa iHGnAUIA € HeoOXioHOW NepefyMOBOIO A
MaKpOeKOHOMiYHOi cTabinbHOCTI Ta BIANOBIAHO (POPMYBAaHHA CIPUATIHBOTO
cepenoBHLIA AN 3a0e3neyeHHs GiHAHCOBOI CTabiNBHOCTI, BUCOKHX 1 CTIHKHX TEMMIB
€KOHOMIYHOI0 3pOCTaHHs, HU3bKHX pealibHUX | HOMiHAIBHUX MPOLEHTHHX CTaBOK,
HU3BKOTO piBHA Oe3pobiTTsa, a TakoX MiABMLUEHHS iHBecTUUiliHOT mpHBaGAMBOCTI
Ykpaiuu.



HauionansHui#i 6ank Hapa3si nepefyBae Ha mepuiii crafmii peanizauii pexumy
iHdnaUiiiHoro TapreTybaHHa. na uiei ctagii xapakTepHUM € MPOXOAXKEHH: [polecy
Ae3iH(AAUIT — TOCTYMOBOrO 3HWKEHHA IHQNALIT 10 ONTHMAaNBHOTO LiNBOBOrO piBHS.
VY pamkax uiei nmepuoi crtanii HauioHaneHuil 6aHk 3Ha4YHI 3ycHNNs COpPAMOBYE Ha
MOCUNEHHS CBOET IHCTHTYUIHHOI CIIPOMOMHOCTI 13 QOCATHEHHA IHQNAWHHUX Uineit
Ta 3abe3meyeHHs HeoOXiAHMX YMOB JJIsA  YCIIIIHOMO (YHKUIOHYBAHHS LBOTO
MOHETApPHOrO PeXUMY.

3oKkpema, 3yCHILIIA CKEPOBYIOTECSA Ha 3abe3nedeHHs:

NMiATPUMKHU CYCMIALCTBOM i YpsaaoM Ykpainu uini HauioHansHoro 6aHky moao
JIOCATHEHHS LiHOBOI cTabiNbHOCTI Ha MiACTaBi pexuMy iHGIALIHHOro TapreTyBaHHs;

po30yaoBH onepauiifHOro au3aiHy MOHETapHOI TMOJITHKH Ta pPO3BUTKY
MOHETapHUX IHCTPYMEHTIB;

MOCUNIEHHA AaHANITHYHOI MIATPUMKH MNPUAHATTA pilleHb 3 MOHETapHOl
MONITHKH, 30KpeMa B 4YacTHHI BAOCKOHANCHHS MOAEABHOrO IHCTPYMEHTapilo Ta
NPOBEAEHHA JOCHiIXKEHB;

yAOCKOHaNeHHs poboTH (iHAHCOBHX PUHKIB i MICAAKPH3OBOr0 BiAHOBJIEHHS
OaHKiBCbKOT CHCTEMH AJIs MOrnubeHHs MEXaHI3MY MOHETapHOI TpaHcMicil;

MiABUILEHHSA NPO30POCTi MOHETApHO! MONITHKH Ta BAOCKOHAJIEHHS BJIACHHX
KOMyHiKaUiif i3 cycnmibcTBOM 1ns  e(peKTHBHOrO YIMpPaBliHHA O4YiKyBaHHAMH
€KOHOMIYHHX areHTiB.

3 kiHun 2019 poky HauionansHuii 6aHK BHKOPHCTOBYBaTHME peXxHM
iH(ALiHOrO TapreTyBaHHs Ha OCHOBI NOCTI#HOI cepeAHbOCTPOKOBOI iH(IALIHHOI
uini. OuikyeThes, Mo B Ueit yac Bxe OyAyTh CTBOpEeHi BCi HEOOXiAHI IHCTHTYLIHHI
YMOBH AJf YCIHILIHOrO NpPOBEJEHHS MOHETapHOi NOMITHKH B paMKax LbOro
MOHETApPHOTO PEeXHUMY.

CyTHICTb pexumy IHQUALIAHOrO TapreTyBaHHsA TMoONArac y mnyouidHOMY
OrONOLIEHHI KUIBKICHHX uined 3 iHduAuii Ta 3060B’A3aHHI UEHTpanbHOro OaHKY
jocsraTd  UMX Lileli MpOTAroM cepedHbOCTpokoBoro mepiogy. OCHOBHHM
MOHETApHUM IHCTPYMEHTOM i OMnepaliiiHHM OpIEHTHPOM 3a TaKOro MOHETapHOro
pexxuMy € Knoyosa (oOnikoBa) MpoueHTHa cTaBka. PilleHHs WWOJO0 MOHETapHO!
MOMNITHKH, 30KpeMa KJIOYO0BOi MPOLUEHTHOI CTaBKH, MPUHMAIOTECA 3 ypaxyBaHHAM
nporHo3y  iH¢uAUii HAa  OCHOBI  KOMIUIEKCHOTO  aHajizy Ta  TNpOTHO3Y
MaKpOEeKOHOMIYHOro, MOHETapHOro Ta (PiIHAHCOBOTO PO3BUTKY AEpKaBH. 3arajioM
3aCTOCOBYEThCS MiAXiA, 3TiAHO 3 AKHUM, AIKIIO NMporsHo3zoBaHa iHQuaAUis nepebyBae
BMILE LINTBOBOrO PpiBHA, TO Anf i1 3HIKEHHA KIIOYOBAa [MpPOLIEHTHAa CTaBKa
MiABHILYETbCA. | HaBMmakH — 3a HHKYOTO MPOTHO30BAHOTO NOKa3HWKA iHQIALIT
MOpiBHAHO 3 LiNLOBUM PiBHEM KJHOUOBA MPOLEHTHA CTaBKa 3HWXYyeTheA. BoaHouac
Mg 4ac NPUHHATTS MOHETapHUX pillleHb ypaxoByBaTuMeThcs, uio HauioHanbHub
OaHK nocsrae iIHQNANIKHUX LiNeil y cepeJHBOCTPOKOBiH NepcneKTHBi.

3MIHIOIOHH CTaBKM 3a cBOiMM onepauiamu 3 Gankamu, HaulonaneHuit 6aHk
BILIMBA€E Ha YMOBH, 32 IKUMH GaHKH YKNaAalTh YroAu MiXk co6ol Ha rpoLlOoBOMY



PHHKY, I TAKHM YHHOM i Ha BapTiCTh KOPOTKOCTPOKOBUX KPEeAUTHMX KOWITIB. Yepes
MeXaHi3MH MEepeTOKy KamiTajly MDK pPi3HHMH CeKTopaMH (PIHaHCOBOTO pHHKY
BapTiCTh KOPOTKOCTPOKOBHUX KOLUTIB BIUIMBAE HA MPOLIEHTHI cTaBKH OaHKIB 3a
KpeAUTHHMH Ta HAENO3MTHHMH ONepauisiMH 3 IANPUEMCTBAMH Ta HaceJIeHHM,
OOMiHHHH Kypc TPHBHI Ta LiHH iHIIUX (IHAHCOBUX AKTHBIB.

V nigcyMKy 3a OOMOMOror 3MiHM MpOUeHTHO! cTtaBkK HauionansHuit GaHk
OIOCepeKOBaHO BIIMBAE€ HAa TaKi MaKpOEKOHOMidHI MOKa3HUKH, AK iH(uauix Ta
BBII.

IIpuHuunH MoHeTapHOT NOMITHKH

MoHerapHa monituka, 6a3ylouHCh Ha MOHETapHOMY pexuMi iHpasuiiHOro
TapreTyBaHH:, NPOBOANTHMETHCS 3riAHO 3 TAKHMH OCHOBHUMH MPHHLIHNAMMU:

® [PiOPHTETHICTE JOCATHEHHS Ta NiIATPUMKH LiHOBOI cTabiNBHOCTI B AepkaBi;

® MEPCMEKTHBHUI XapakTep NMPHHHATTA pillleHb 3 MOHETapHOI MONITHKH, fKi
MaloTh CINPAMOBYBAaTUCS Ha MNpUBeJeHHA IHQAAUIT 00 UIBOBUX MOKA3HUKIB Ha
CEpeNHBOCTPOKOBOMY IOPU30HTI MOJITHKH;

® 3aCTOCYBaHHA KMO40BOI (06/ikoBOi) CTaBKH AK OCHOBHOIO IHCTPYMEHTY
MOHETApHO1 MONITHKH;

® nocTifiHe YNOCKOHAJIEHHS TMPOrHO3HOTO IHCTPYMEHTapilo, L0 BKIHOYae
30KpeMa aHalli3 BCiX AOCTYMHMX AaHWX, BUKOPUCTaHHS MPOTHO3HMX Mozenci Ta
eKCMNEPTHUX CYIKEHB;

® JOTPUMAaHHS PEXUMY INaBaloyoro obMiHHOIO Kypcy;

® IHCTHTYUIHHA, ¢iHAHCOBA Ta ornepaliiiHa He3anexHicth HauionaneHoro 6aHky
IS HANEXXHOTO BUKOHAHHA fioro ¢yHKUii;

® [Ipo30piCTb Ta MiA3BITHICTH AiAabHOCTI HauioHaneHoro 6aHky 3a 1onoMoroto
CTaN0] CHCTEMH KOMYHiKalii i3 CYCMibCTBOM.

KinskicHa nine moao indasuii

OntuMansHUR LiNbOBHUi piBeHb iH(nAUIT (piuHa 3miHa ICLI), sxuii Bianosinae
¢yHIaMeHTaJbHHUM OCHOBaM E€KOHOMIKM YKpaiHM Ha LbOMY €Tami, BH3HA4aeThCs
HauioHansHuM GaHKOM Ha piBHI 5 BiACOTKIB i3 NOMyCTMMHM Jiana3oHOM BiAXHUIIEHb
+ 1 n. n. ®aza 3HWKEHHA iHGAAWINHOT LNl 3 MOTOYHOT A0 5 BIACOTKIB Oyne
3aiiicHioBatuca 1o rpyaus 2019 poky.

A 3 rpyans 2019 poky us uins y 5 BicotkiB Oyne noctifiHo0 i Moxe OyTH
rneperfisHyTa nue B OiK 3HWKEHHS 38 YMOBH 3HMKEHHS BOJMATHIBHOCTI OOMIHHOTO
Kypcy TrpuUBHI Ta 3MiH BiAHOCHMX UiH i mocnabneHHs e¢eKTiB KOHBepreHLii
€KOHOMIKH YKpaiHM 00 piBHA KpaiH — OCHOBHHMX TOpProBux naptHepii. Lle cnpuatime
HaOMDKEHHI0 EKOHOMIYHHX YMOB B VYKpaiHi A0 yMOB Hu3bKOiHnAUiiiHOro
cepenoBHiIa KpaiH €pponeficekoro Coro3y. YCTaHOBNEHHS CepPeRHBOCTPOKOBOI Lifi
moao iHduAuli Ha piBHI, BHIIOMY, HDK Y PO3BHMHEHUX KpaiHax, 3YMOBJCHE



NpOAOBKEHHAM MMpolecy HabMKeHHA BHYTPIIIHIX LIH B YKpaiHi A0 piBHA UiH Y
PO3BHHYTHX KpaiHaX YHacJlilOK BHIIMX O4YiKyBaHMX TemniB 3poctaHHs BBIL VY
pe3yNbTaTi CrnocTepiraTUMEThCS YKPIIUIEHHS peanbHOro oOMiHHoro Kypcy. Taxe
YKpinJIeHHs BHACHiAOK Jello BHILOI iHQAALl, a He MOCHIEeHHs] HOMIHAABHOIO
OOMIHHOTO KYypcy TpuBHi, € npuBabnuBIWIMM 3 TOYKM 30py 3abe3nedyeHHs:
KOHKYpEeHTHHX I[lepeBar y 30BHILIHiHf TOpriBni Ta CTIAKOCTI 30BHIIHBOI IMO3HULIT
eKOHOMikH. Takox BHIUMH piBeHb LITBOBOTO MOKa3HHKA iHGALIT B YKpaiHi, Hik y
PO3BHHYTHX €KOHOMIKax, Biiobpaxae BUUly BONATHNBHICTh 3MIH BIAHOCHHX LiH, W10
Haja€ €KOHOMIYHMM areHTamM BaxcMUBI iHopMmauiiHi cHrHany Ans e(@eKTHBHOTrO
pO3noiny pecypcis.

HeaMinHicTe iHdnsuifiHoi uini cnpuse crabinizauii odikyBaHb, MiABHLIEHHIO
nposopocti Aif  HauioHaneHoro ©6aHKy, 1o Mae Binobpasutucs Ha OubL
KOPEKTHOMY BKJIOYEHHI iHQNAUIfHUX PH3UKIB y CTPYKTYPY HPOLUEHTHUX CTaBOK Ta
ix crabimizauii Ha Hu3bKOMY piBHi. [IporHo3oBaHicTh iHQUIALIT Ta 3HHXKEHHA i
BOJIATUNBHOCTI  CHPUATHMYTh [OrNUONIEHHIO TPOLIOBO-KPEAUTHOrQ pPHHKY Ta
PO3LLIHPIOBATUMYTh MOMXIIMBOCTI MO3HKOBOro (HHAHCYBaHHSA IHBECTHULIi.

B oxpemi nepiofu iHdasAUIs MOKe BIAXMIATHCA Bill BCTAHOBJCHOI LN yepes
BIUIUB (aKTOpiB, LLO € Mo3a BNAMBOM MOHeTapHoi nonitukd HauioHansHoro GaHKky.
30KkpeMa TakHX, fK 3MiHM UiH Ha CHPOBHHHI TOBapH Ta IHIII BHCOKOBOJATHIBHI
KOMIOHEHTH IHAEKCY CMOMXHUBYHX L(H, BIAXHJIEHHS aAMIHICTPATUBHO peryjibOBaHUX
L[iH BiJ paHille 3agBJIEHOTO PiBHA TOILO.

HauioHansHuif 6GaHK BMKOpDUCTOBYBaTHME MOHETapHI IHCTpYMEHTH 1Jis
NOBepHeHHA iHQMIALIT 10 UiNi HAa NPUHHATHOMY FOPH30HTI MOJITHKH Ta, 3an00iraloun
BTpaTaM €KOHOMIYHOTO 3pOCTaHHs, YTpPUMyBaTHMe B pe3ynbTaTi iH(pRaUiiHI
O4YiKyBaHHS Ha PiBHi Ui woao iHGALIT B cepeHbOCTPOKOBIi MepcrneKTUBI.

[ONOBHHMHM KPHUTEPIAMH YCMILIHOCTI MOHETapHOI MOMITHKH € 3asKOPEeHICThb
iHQIALIMHUX OYiKyBaHb HA PiBHI LIILOBOTO MOKa3HUKA 1H(AALII Ta BIAMOBIAHICT

Yiroaxenus nijei 3 uinosol Ta piHaHcoBOI cTabinbHOCTI

Cepenosuile HU3bKOl Ta cTabinbHOI iH(NAUIT Ta 3acToCyBaHHA MIaBaw4oOro
0oOMiHHOrO Kypcy CHpMATHMYTh BHMKOHaHHIO Uini HauionansHoro ©OaHky 1wono
¢inaHcoBoi crabinbHocTi. Lle BinGyBaTMMeThecs 3aBasku ctabimizauii IHGAALIAHRNX
OYiKyBaHb, 3BaXkeHIH OLIHLUI E€KOHOMIYHHMH areHTaMH BaJIlOTHHUX PH3HKIB,
MiABUILIEHHIO JOBip¥ JO TPHBHI pa3oM i3 MOCTYHOBOW JeRonapu3alicto
eKOHOMIYHMX BIQHOCHH, 3pOCTaHHKO NOBipH Ao OaHKIB Ta IHWMX (iHAHCOBHX
YCTaHOB.

HauionansHuit 6aHk 3acTOCOBYE MOHETapHI iHCTPYMEHTH 1A Uiieit dhiHaHCOBOT
cTabiNbHOCTI NuLUe, AKUIO CHCTEMHHI PU3HK Ta YCKNagHeHHs B poboTi ¢iHaHCOBUX
pPMHKIB MalTh CYTTEBMH BIUIHB Ha MEPCNEKTHBH iHGnNAUI Ta €eKOHOMi4HOI
aAKTHBHOCTI.

®inancoBa cTaOUIBHICTE € IMEPEeIyMOBOIO HaNekHOI poboTH MexaHi3My
MOHETapHO1 TpaHcMicil, 30Kkpema 11 MpPOLEHTHOrO Ta KPEeJWTHOro KaHaliB, I



BIAMNOBIAHO BaXXJIMBMUM YMHHHUKOM e(eKTHBHOCTI MOHeTapHOI moniTHku. BoaHouac
¢inaHcoBa cTabineHiCTE € 00OB’A3KOBOIO mepeayMoBok Ans 3abe3nevyeHHs
cTabinBHOCTI  HAUiOHaNbHOI [POLIOBO  OAMHHLUI, 110 30KpeMa  HAOYHO
MiATBEpAKYBaNocs Nif 4ac ¢piHaHCOBO-€KOHOMIMHHMX KpH3 OCTaHHIX JECATHNITE.

ViaromkeHHss uined 3 UiHOBOI Ta (iHaHCOBOI cTabiABHOCTI 3YMOBJEHO
ayaneHOO posutto HauioHansHoro 6aHKy sik opraHy npoBefeHHS MOHETapHOi Ta
npyAeHLUIHHOT MONITHKH.

HauionansHuii 6aHk  KepyeTbcs MPHMYLIEHHAM, L0 KOPOTKOCTPOKOBA
NpOLEHTHA CTaBKa He € HaHOUIbII ONTHMAaNlbHUM IHCTPYMEHTOM JUIsi BUpillleHHS
npobnemu diHaHcoBHX AucOanaHciB, a MOHETApHA MOJITHKA Mae 0OMeXeHHii BriuB
Ha aucnponopuii y (HiHaHCOBIH cHCTEMI.

HocsarueHHs iHGnsuiiHuX wUineil 3abe3neuyeTbcs B OCHOBHOMY 3a pPaXxyHOK
3aCTOCYBAHHA MOHETApHOTO I1HCTPYMeHTapilo, ToAl fAK uini 3 ¢iHaHCOBOI
cTabiNbHOCTI — IHCTPYMEHTIB MiKpo- Ta MaKpoIMpyAeHLiiHOro peryJjiloBaHHS Ta
Harnsay. BoaHouac yci uini, BUKOHaHHA (YHKLIK Ta 3acTOCyBaHHA IHCTPYMEHTIB
MatoTh OYTH CKOOPAUHOBAHUMH.

30inblIeHHst Ta MNoRanblua MiATPUMKA YHCTHX MIKHApOOHHMX pe3epBiB Ha
BHCOKOMY piBHI PO3rNajaTHMeThCA K OKpeMe 3aBAaHHA niABHiLeHol yBaru. Obcsr i
JWHaMiKa MiXCHapOAHHX pe3epBiB MalOThb Ba)K/THBUI BIJIMB Ha OYIKYBaHHSA YYaCHHUKIB
BAJIOTHOIC PHHKY, OCKUIBKM Ppe3epBH rapaHTYIOTh MOXIIHBICTE ONEpPaTHBHO
“racuTi’” MIKOBI CMJIECKU BAJIlOTHOTO KypCy Ta CIPHATH 3a0e3neueHHIO BamlOTHO-
KypcoBoi cTaBiIBHOCTI HaUiOHANbHO! [POLUOBOI OAMHHLI B CepedHbLOCTPOKOBIH
nepcrekTuBl. JlocTatHii  piBeHb  MIXKHapOJHHX  pe3epBiB  CJyryBaTHMe
cTabiNi3ylouuM 3aXUCHHM MexaHi3MoM (iHaHCOBOI cHcTeMHU Ta OydepoM eKOHOMiKH
Iep)KaBH BiA BIUIMBY 30BHILIHIX LUOKIB.

Llini wono AocsirHeHHA LIHOBOI CTaliNBHOCTI Ta HAKOMWYEHHS MIXKHAPOAHHMX
pe3epRBiB 3a NEBHUX 00CTaBHH MOXYTh CYNEPEeUUTH OAHa OAHIH. Y Takux BUOAAKAX i
de-jure 1 de-facto, nocarHeHHsA UiHOBOi cTabinbHocTi Oyne npiopuTeTHUM Ins
HauionansHoro 6aHky.

Yi3roaxeHHs uineii 3 1iHOBOI cTablILHOCTI Ta CIPHAHHA J0JePKAHHIO
CTIHKHX TeMMiB eKOHOMIHOI0 3pOCTAHHA

OcHoBHMM BHeckoM HauioHansHoro ©6aHky B 3abe3neueHHs cCTiikoro
eKOHOMIYHOro 3pocTaHHS B YKpaiHi B JOBFOCTPOKOBOMY MeEpiofli € CTBOPEHHs
CepeAOBHLA 3 HHU3bKOIO Ta CTAaOUILHOIW iH(AALIEIO, a TAKOX CIHPUAHHSA Yy MeKax
CBOIX NOBHOBaXkeHb (HiHAHCOBIH cTabiNBHOCTI B AepKaBi.

HauionaneHuif  6aHK  BHKOpPUCTOBYBaTHMe  THYYKICTb  iHGALIHHOro
TapreTyBaHHs 1 B pa3i BMNAMBY Ha €KOHOMIKY YKpalHH BHYTpIIUHIX Ta 30BHILIHIX
IIOKIB Hacamiiepel Opi€eHTYBaTHMEThCS Ha MpHUBeAeHHSA IHQIALIT 10 BCTAHOBIEHHX
Uine#, ane TakoX ypaxoByBaTHMe i HeoOXigHicTe moBepHenHs BBIT mo cBoro
MOTEeHLiHHOTO PiBHA.



[HQnAUIA MOXe BIAXHAATHCA B KOPOTKOCTPOKOBOMY MNepioai Big 3asganeriib
OroJIOLIEHUX UiNBOBUX 3HA4Y€Hb Y 3B’A3KYy 3 BILUIHBOM He3aJleKHUX Bl MOHETapHOI
MOMITHKH (PaKTOpiB.

[lpuBeaenHa iHQuiAUIT A0 i1 UIILOBOrO PiBHA B HAWKOPOTIIHI CTPOK 32 TaKHX
00CTaBHH MOX€e MATH AOJATKOBHI HeraTHBHHI BILIMB Ha €KOHOMIYHE 3pOCTaHHA. Y
TAKOMy pa3i (HCTPYMEHTH MOHETapHOI NOMITHKM CRAPAMOBYBAaTHMYTbCA Ha
3anobiraHHs BIUIHBY BTOPHHHHX e(eKTiB WX mofiit Ha iHQAALiAHI o4iKyBaHHA Ta
NpUBeAeHHsA NporHo3y iHGIAUIT 3 ypaxyBaHHAM LUX 3aXOIIB A0 LIJEOBOTO PiBHA
NPOTArOM MEBHOTO MEpioay Yacy.

[ndopMmauis mono nepiony, nporaroM sxoro Oyme AOCATHYTO MOBEPHEHHS
iHpnauii Ao BcraHoBAeHO! UiRI, NOBOAUTUMETHCA OO0 BiAoMa TPOMAACBLKOCTI B
KOXXHOMY TaKOMy BHIaJAKY.

MoneTapsi iRcTpyMeHTH

O6nixkoBa craBka. [1in yac npoBeeHHs! MOHETAPHOT MOJNITHKH U AOCATHEHHS
uineft 3 iHguauii HauioHanbHuit 6aHK sK OCHOBHHMII MOHETapHWI IHCTPYMEHT
BUKOPHCTOBYBaTHME K04Y0oBY (00NiKOBY) CTaBKYy, sika BCTaHOBIOETbeA [IpaBniHHAM
HauionanbsHoro 6aHky 3 ypaxyBaHHSAM O0OroBOopeHH4, Lo BinOYBaeThCca HanepenoaHi
Ha 3aciganni KomiteTy 3 MoHerapHoi nonitvku' Ta Bimo6paxkac ctaH MoHeTapHOT
nonituki. BoaHouac obnikosa cTaBka cnyrye onepauiifHoW UiAIK MOHeTapHOI
MOMITHKH Ui KOPOTKOCTPOKOBHX TMPOLEHTHHX CTaBOK Ha MixOaHKIBCbKOMY
KpeAUTHOMY PUHKY.

Y pa3si nepeBHIUEHHA MPOrHo3oM iH¢mAUIl 11 UINBOBOro 3HAYEHHs
HaujonansHuit ©aHK BUXOAUTHME 3 HEOOXigHOCTI TNPOBEAECHHA KOPCTKIlIOL
MOHETApHOI MONITHKK A MOBEPHEHHS MPOrHO3IHOTO PiBHA IH(AALIT 10 WiNkOBOTO. |
HaBMaKH — 3a HHXKYOTO 32 LiJIbOBe 3HaueHHs nporHo3y iHdnauii HauioHaneuuii 6axk
NoM’AKIIyBaTHME  MOHETapHy  MONITHKY. TakuM  4uHOM  iHdnguis B
cepeaHbOCTPOKOBIH NepCHeKTHBI 3aBX a1 Ma€ MoBepTaTHcs A0 Uil

3a kmouoBOK cTaBkolo (abo ONU3BKOK A0 Hel MPOLEHTHOK CTaBKOK B pasi
NpoBeAeHHsA Ornepauiii ayKUiOHHOrO TUMY) MPOBOAMTHUMYTHCH OCHOBHI omepauii 3
perynioBaHHs JiKBIAHOCTI, $IKi MalOTh HaiOiNbIIMI BNNIMB Ha CTaH TIpOLUOBO-
KPEOMTHOrO PHHKY. 3aNeXHO Bifl CTPYKTYPHO! MO3MUIT MIKBiAHOCTI OGaHKiBChKOT
cucteMu (ToOTo ii AediuuTty abo npodiuuTy) 3a TaKoK CTaBKOI MPOBOAHTHMYTECH
onepauii 3 HaaaHH4 NiKBiAHOCTI, abo 3 1T cTepunizauii.

Kopnaop npouenTHHx cTaBok oBepHaiit. KniouoBa mnpoueHTHa craBka
NOMOBHIOBATUMETLCH  KOPUIOPOM MPOLEHTHHX CTaBOK 3a KpPeAWTHHMMH Ta
JOENO3UTHUMH OlepauisiMd OBEpHaiT 3 METOK YMpPaBliHHA KOPOTKOCTPOKOBHMH

| Komiter 3 moHeTapHoi nonitikit (KMI1) - koscynsTaTHBHHi OpraH, cTBOpeHHil 3 MeTolo oBMiHy iHdopMauicio Ta
norasgaMH  woao (OpMyNIOBaHHA Ta peanilauil rpowoBo-KpedHTHOI MONITHKH Ans 3ale3neueHHA UiHOBOT
crabinsHocTi.



MPOLIEHTHUMH CTaBKaM# MiK0aHKIBCBKOro KpPeMTHOTO PHHKY LIIAXOM oOMexeHHs
1X KOJIMBaHb HABKOJIO KIKOYOBO! MTPOLIEHTHO] CTAaBKH.

Inwi incrpymenTn. HauioHansHuit 6aHK aKTHMBHO peryntoBaTHMe JIIKBIJHICTb
0aHKIBCBKO! CHUCTEMH LUAAXOM 3aCTOCYBAHHA IHLIMX iHCTPYMEHTIB MOHETapHOI
NONITUKH, $AKI BiQirpaBaTUMYTh JAOMNOMDKHY POJb Y BHKOHAHHI  QYHKIi#H
HauionansHoro ©aHKy, 30KpemMa B yNpaBiiHHI [POLEHTHUMH CTaBKaMH Ha
MiKOaHKIBCBKOMY KpPEAMTHOMY PHUHKY, Ta CHOPHATHUMYTh PO3BUTKY (iHAHCOBHX
pPHHKIB 3arajiom, a came:

TeHAepH pediHaHcyBaHHA Ta TeHAePH 3 PpO3MillleHHS /[eMO3HTHHX
ceprudikaris HauionansHoro 6aHky 3 audepeHLiHOBaHOIO CTPOKOBICTIO, omeparil
pero, BaNOTHI CBONH, KYNiBIS Ta NPOJAAXK AepiKaBHUX LiHHMX Manepis TOLIO;

o6oB’A3Kk0Be peiepByBanHA. Lleli iHCTpyMEHT BUKOPHCTOBYBATHMETbCH s
perynioBaHHA JKBiAHOCTI OaHKIBCBKOI CHUCTEMM Ta MOCHIEHHS BIUIMBY 3MiHH
K/04OBOI MPOLEHTHOI CTABKH Ha NPOLIEHTHI CTaBKKU Ha MIXKOaHKIBCbKOMY PUHKY.

Jna nigBullieHHs pe3yJbTaTHBHOCTI peryiioBaHHs JiKBiAHOCTI OaHKiBCHKOI
CUCTEMH, CTHMYJIIOBAHHA 0aHKIB J0 3allyYeHHA MEepeBaKHO KOLUTIB y HauUiOHaJbHIH
BallOTI Ta Ha TPUBANIWIHI mnepiog mnepeadayaeTbCs MOMKIMBICTh 3aCTOCYBaHHS
nudepeHLUiiioBaHHX HOPM 000B’I3KOBOTO pe3epBYBaHHS.

HJoBrocrpokose pejpinancyBaHHA. 3 METOIO XeMKYBaHHA PH3UKIB 3MiHH YMOB
NIKBIAHOCTI B cepeAHbOCTpokoBiH nepcrnektusi HauioHansHuit 0OaHk Mae
MOXKIHBICTH MPOBOAHTH onepauil pediHaHCyBaHHS Ha TEpPMiH 0O ITATH POKIB 3
M1aBaloyol CTABKOMW. 3a3HaudeHi omepauili pediHaHCYBaHHA IMPOBOJUTHMYTHCH Ha
npo3opuUx  3acajax, MpHHUUNAX  pIBHOro  JOCTYMy, iX  LIHOYTBOpPEHHs
TPYHTYBaTHUMETbCS Ha KIIOYOBIH CTaBLi, 110 OAHOYACHO CIPHATHME IMOCHJIEHHIO
TIPOLIEHTHOr0 KaHaly MOHETapPHOIO TPaHCMiCiHHOTO MexaHi3My.

3acToCyBaHHA  3a3HAYEHOrO  IHCTPYMEHTApIlD  CHPUATHME  MOCHJIEHHIO
noTeHUiany OaHKIBCHKOro CEKTOpY LUOAO0 KpeAUTYBaHHS MiANPHEMCTB pPeasbHOro
CEKTOPY EKOHOMIKH.

3 MeTol ynepelkeHHS BHHHKHEHHS MOHETapHMX PU3HKIB iHQuAUIl mig yac
NPUAHATTA pILUCHb INOA0 3aCTOCYBAHHA IHCTPYMEHTIB MOHETapHOI MOJITHKY A0
yBaru Takox OpaTUMeTbCA JWHaMika MOHETAapHHUX arperartiB Ta JIKBiOHOCTI
OaHKIBCBKOI CUCTEMH.

Pexxum oOMiHHOrO Kypey Ta BaJlOTHI iHTepBeHnil

HauionansHuii GaHK JOTPpUMYBaTHMETBCH pPeXUMY IUIaBalOYOro oOGMiHHOrO
Kypcy, Mai4H Ha yBa3i, 10 MOHETapHa MNOMiTHKa He CNpAMOBYBaTHMEThCA Ha
JOCATHEHHS NEBHOTO piBHA abo Aiana3oHy 0OMIHHOTO KypCy.

HauionanbHuit 6aHK BUKOPHUCTOBYBATHME BaNMIOTHI IHTEPBEHUIT 3 METOHO:

HaKOMH4EeHHA MIKHAPOAHHX pe3epBiB;

ynepemKeHHs Pi3KHX 3MiH OOMiHHOTO KypCy MPUBHI;

MIATPUMAHHA TPaHCMICIT KAIOYOBO! MPOLEHTHOI CTaBKM $K OCHOBHOIO
IHCTPYMEHTY MOHETAPHOT MO THKH.



Y Mipy AocArHeHHs MiXHapoAHWMH pe3epBaMM YKpaiHH Halle’kHOro PpiBHA,
yRockoHaleHHs1 GYHKLiOHYBaHHS BaMlOTHOTO PUHKY Ta CYTTEBOTO 301NbLIEHHS HOro
MOXNHUBOCTell  wwono OanaHcyBaHHA TMOMHWTY Ta MNPOMO3HLIl, MOCHJIEHHA
e()eKTHBHOCTI BIJIMBY KJIIOHOBOI [TPOLEHTHOI CTaBKH Ha MaKpOEKOHOMIi4Hi MMpouecH
3aCTOCYBaHHSA BRIOTHUX IHTepBeHMii Ta BTpyyaHHs HallioHansHoro 6aHky B podoTy
BAJIIOTHOIO PHHKY Ans JOCATHEHHS OKpecleHuX BHlle Lifed MOCTYNnoBo
MiHIMi3yBaTHMETHCS.

IIpo3sopictb i mia3BiTHICTD

Ins crabinizauii iHGMALIAHUX O4iKyBaHb | AOCATHEHHs MpPIOPHTETHOI Wimi
HauionansHnit 6aHK npopoauTHME MOCHIAOBHY, MA3BITHY Ta NpPO30pY MOHETapHY
MOMITHKY.

HauioHaneHuik 0aHk perynapHo iHGoOpMyBaTHMe TIPOMAACBKICTE  LIOJO
MpOBeNEHHS MOHETAapHOi MOJITHKH, IPYHTOBHO MOACHIOYH CYTh, NMPUYMHH Ta
odiKyBaHi edeKTH 3annaHOBAaHWX Ta BXKHTHX 3aXofiB. Y pa3i BiAXHIeHHs 1H(uALI
Big uini HauionansHuit 6aHk HajaBaTuMe rpoMaAchbkocTi IH(OpPMaLIO 1040 TPHYHH
TAKOrO0 BIAXHMJIEHHS Ta 3[IMCHEHMX 1 3anNaHOBaHMX [iH, CcnNpsAMOBaHUX Ha
MOBEPHEHHA IH(AALIT 40 LiLOBOrO pPiBHA.

3acinanus [lpaBninus HauionanbHoro ©OaHKy, Ha sAKMX NpHAMAaTHMYThCA
pilLUeHHS 3 MOHETApHOI MOJNITHKH, MPOBOAUTUMYTHCA 3a 3a3Aalierilb OroOLIEHHM
rpacgixom. PesynabTaTu Ta o0rpyHTYBaHHS NPUHHATHX pilueHb
OMPHNIOAHIOBATHMYThcS. HauioHansHMit 0GaHK perynspHO ONMPHIIOAHIOBATHME
[MincyMku auckycii uneHiB KoMiTeTy 3 MOHeTapHOT MOJITHKY WOAC PiBHA 00J1iKOBOT
CTaBKH.

AHanitTuuHa Ta npornosHa iHdopmauis, ska OGepetbcs no ysaru IlpasniHHAM
HauionansHoro 0aHky i 4ac NMpUAHATTA MOHETapHUX pillieHb, MyOniKyBaTUMEThCA
B [Hnauifinux 3BiTax Ta iHWHX ny6aiuHnX gokymeHTax HauioHansHoro 6aHky.

Papa HauionansHoro 6aHky 37iiicHIOE KOHTPONb 3a NPOBEAEHHSAM MOHETapHOI
nonitTiky. Iopaaok 3aifcHEHHA KOHTPONIO 3aTRepAXYEThCA okpeMuM TlonoxeHHIM.

KowmireT 3 MOHETApHOT NONITHKH

Komiter 3 MOHETapHOI MONITUKH € KOHCYNHTAaTHBHUM OPraHOM, CTBOPEHUM 3
meToro oOMiHy iHdopmauielo Ta norngaamMu wWoao (GopmystoBaHHA Ta peafizawil
MOHETapHOI NOMITHKH A1 3abe3neyeHHs LiHOBOI cTabilbHOCTI.

OcHoBHuMH 3aBaaHHAMH KomiTeTy 3 MoOHeTapHOi MOMITHKW € BHBUEHHS Ta
06roBOpeHHs TaKHUX MUTAHB!

¢dbopMynIOBaHHA TPUHUMIIB Ta peaii3alis MOHETapHOI MOJITUKH JJs
BHKOHaHHs Uine# Ta 3aBAaHb, BU3HAYEHHUX 3aKOHOAABCTBOM YKkpaiHu Ta OCHOBHMMH
3acajJaMy IPOLIOBO-KPEAUTHOI MONITHKY;

BU3HAYEHHA LiNefi Ta OPIEHTHPIB MOHETAPHOI MO THKH;

3aCTOCYBAHHS iIHCTPYMEHTIB MOHETapHOI NMOMITHKU AN JOCATHEHHS Uinei.
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3acipanHs KoMiteTy 3 MoHeTapHoi MNONITHKH BiaOyBalOThCA HaMNepeno/Hi
3acifaHe [lpasninna HauioHansHoro 6aHKy 3 MOHETapHHX TMMTaHb. Y pasi
HeoOX1THOCTI MOXUIHBE CKITHKAHHA M03a4eproBUX 3acifiaHs.

Crnang KomiteTy 3 MoHeTapHOi MOAITHKM: rosnoBa komitety — I onoBa
HauioHansHoro 0anky YkpaiHH, 3aCTYNMHHUK TOJIOBH KOMIiTETY — 3acCTYMHHUK [ 0/0BH
HauionansHoro 6aHky YkpaiHu, skuil 3aiHicHIOE 3aranbHe KepiBHHLTBO NpoLEcaMH
GOpMYJIIOBAaHHA MPHHUMNIB MOHETAPHOI MONITHKA Ta MOHETapHOI CTabGiIBHOCTI,
YJeHH KOMITEeTy 3a Mocafol — 3acTynmHHKH [‘onoBu HauioHansHOro 6GaHky Ta
AUPEKTOPH BIANOBIAHMX A€NapTaMEHTIB, CEKpeTap KOMITETY.

Koopannauis MoHeTapHoi Ta dickaibHOI NOJAITHKH

BaroMi 4uMHHMKHM BINIMBY Ha AMHAMIKy iHOnAUl Ta cTablIBHICTE TpOLIOBOI
oauMHMUI VYKpaiHM HanexaTb A0 KkomnereHuii Ypsay. Lle 3okpema crocyetbest
KOpeKUii aAMIHICTPaTHBHO PperyjibOoBaHMX LIH Ta TapudiB Ta ocoOnuBOCTe
NnpoBelleHHA EKOHOMI4YHOI 1 OlOJKEeTHOI MONITHKM. 3a TAKUX YMOB JiMILe TICHA
KoopAuHallis MoHeTapHoi noniTHkd HauioHanbHoro 6aHKy Ta €KOHOMIYHOI 1
OromkeTHOT MOAITHKH Ypsay nactb 3Mory 3abesmeuuMTd eeKTHBHE NOCATHEHHS
MOHETapHUX LiNeil i 3aBaHs.

HauionansHuii OaHx cnoinbHO 3 YpSaAOM KOHUEHTpPyBaTHMeE 3YCWUIA Ha
CTBOpPEHHI MAaKpOEKOHOMIYHMX YMOB ANl HU3bkoi Ta cTabinbHOl iHGuaUil.
[TintpuMyBaTuMeThesa TicHa B3aemoia HauionanbHoro 6aHky 3 YpaaoM y MHTaHHAX
y3roJxKeHHs MOHeTapHOi Ta ¢icKalsHOI MONITHKH, Y TOMY YUCAI B YaCTHUHI BIUIUBY
Ha CTaH TIpOLIOBO-KPEAUTHOrO PHHKY BHMYCKY BHYTpiWHiIX 3000B’sA3aHs Ta
3nificHeHHsT OHOMKETHMX BHAATKIB, a TaKOXK AaKTHBHA CIHIBHOpaus B MHUTAHHAX
3abe3nedeHHs cTilKOCTi (GpiHAHCOBOT CHCTEMH.

B3aemopia Ypsaay 3 HauionansHum GaHKOM BigOyBaTHMETHCH BHKIIIOYHO 3a
YMOB JIOTPUMaHHA TPHHUMITY He3alexHOCTI ocTaHHboro. HauionanbHuit 6GaHk
JOTpUMYBaTHMEeTbCS CBOro 3000B’fA3aHHA YHUKaTH Oyab-akux ¢opm dickaabHOro
JOMiHYBaHHS, Y TOMY 4HcIi npsMoi abo HenpaMoi NiATPUMKH OLOIKETHUX BUIATKIB.
Take 30060B’A3aHHa 6yae OAQHIEIO 3 FOJOBHUX NEepeayMOB AJs 3MILHEHHs AOBIpH A0
iJIeil MOHETAPHOT MOJITHKH.



