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AHOTAIIS
Hem'ssHoBebka J[.O. «E(eKTHBHICTh IHCTPYMEHTIB T'POLIOBO-KPEIUTHOI MOMITUKH
HBY»,

KBasTi(ikaiiitHa po6oTa Ha 3100yTTs OCBITHHOT'O CTYIIEHS MaricTpa 3i
cnerianbHocTi «072 dinancu, 6aHKIBChKA CIIpaBa Ta CTPaxXyBaHHS 3a
MaricTepChbKOI MPOrpaMor0 «YTpaBIiHHS AISUTHHICTIO OaHKY Ha (DIHAHCOBOMY
PUHKY,

Onecbkuii HAIIOHATTBHUM €KOHOMIYHHUM YHIBEPCUTET
M. Oneca, 2018 pik

KBanigikamniiina po6oTa MaricTpa CKIaJa€TbCs 3 TPHOX PO3ALIIB.

O06’€eKTOM JTOCTIIKEHHSI € MEXaH13M BUKOPUCTAHHS 1HCTPYMEHTIB I'POIIOBO-
KpeauTHoi moiiThkyd HarioHanpHEM OaHKOM VYKpaiHM B TPOIECT JTOCSTHEHHS
MOHETapHUX LILJIEH.

Y po6oTi po3riIsiAatOThCsl TEOPETUYHI OCHOBU BHKOPHUCTAHHSI 1HCTPYMEHTIB
IpOIIOBO-KpEAUTHOI MoMiTUKA HarionanbHuM OaHkoM VYKpaiHW B mpoiieci
JOCSATHEHHS MOHETapHUX LILJIeH

[Ipoanani3oBaHO TEOPETHUYHI OCHOBH TIPOIIOBO-KPEAMTHOI MOJITHUKHU;-
JOCTI/PKEHO BUKOpHCTaHHS HarionanpHuM OaHkOM YKpaiHM 1HCTPYMEHTIB
IPOIIOBO-KPEAUTHOI TMOMITHKH; MPOAHAII30BAHO TEOPETHYHI OCHOBU BU3HAYCHHS
€(eKTUBHOCTI  TPOIIOBO-KPEAUTHOI  TMOJITHKW;  JOCHIIKEHO  1HCTPYMEHT
pedinancyBanus HBY; mocnimkeno mporeHTHy momituky HarionansHOro OaHKy
VYkpaiHu SK IHCTpYMEHTa TpPOIIOBO-KPEIUTHOI TMOJITHUKW; MPOaHATI30BaHO
onepauii HBY Ha BigkpuTOMy pUHKY; BU3HAYE€HO MPOOIEMH peajizallii rpoioBo-
KpeIuTHOI momiThukM HarioHanbHOro 0aHky YKpaiHU;, MPOBEIECHO KOPEISIiHHO-
perpeciiHuii aHaii3 BIUIMBY (akTopiB Ha €(EKTHBHICTH TI'POIIOBO-KPEAUTHOT
MOMITUKY, JIOCTIPKEHO 3apyOilXHUM JOCBIJ peati3alii TrpoIiioBO-KPEIUTHOT
MOJITUKU

3anponoHOBaHO Ha OCHOBI MPOBEACHOTO JOCHTIKEHHS HAMH 3 HACTYITHI
NPONO3UIII HIOAO0 YAOCKOHAJIEHHS I'POIIOBO-KPEAUTHOI MOJITHKHU: 3aJyYUTH [0
BIIMOBITAJIBHOCTI IIOAO JOCATHEHHS 1UIboBUX opieHTHpiB ICLl Vpsn kpainwm,
aJpKe JIOCUTh 3HAYHA KIIbKICTh 1HQIAIMIRHUX (AKTOPIB € HEMOHETAPHUMH;-
BJIOCKOHQJIUTA METOJUKY PO3pOOKH 1 peaiizailii MPOLEHTHOI MOJITUKH 3a YMOB
PEXKHUMY TUIaBalOYOr0 KypCy HAIIOHAIBHOI BaJOTH; - BIAIMTH BIiJ MPAKTUKU
BUKOPHUCTAHHS BEJIMKUX OOCATIB Orepalliii 3a IHCTpyMEHTaMH MOCTIHOTO JOCTYITy
(xkpenutu 1 geno3utd HBY oBepHailT); po3BUHYTHM BHUKOPUCTaHHS OIEpaLii
BIIKPUTOTO PUHKY SIK OCHOBHHMX OMEpalliii HaJaHHS JIKBIJIHOCTI, YJOCKOHAJIUTH
KoMyHikauiiiHy nomituky HBY, amxke HemoBipa no perynsaropa 1 OaHKIBCHKOL
CHUCTEeMH B IIJIOMy HETaTHBHO BIUIMBAa€ Ha €(EKTHBHICTH TPOIIOBO-KPEAUTHOL
TIOJTITUKH.

KuarouoBi ciaoBa: TpomioBo-KpeIuMTHA MOMITHKA, 1HCTPYMEHTH T'POILIOBO-
KpEAUTHOI TOMITUKH, pediHAHCYBAaHHS, NPOIEHTHA IMOJITUKA, Omepamii Ha
BIIKPUTOMY PUHKY



ANNOTATION

Demyanovska D.O. «Efficiency of instruments of monetary policy of NBU»,
thesis for Master degree in specialty «072 Finance, banking and insurance» for the
master's program of professional direction
«Managing the activities of banks in the financial market»

Odessa National Economic University
Odessa, 2018

Thesis consists of three chapters.

A research object is a mechanism of the use of instruments of monetary
policy by the National bank of Ukraine in the process of achievement of
monetarnikh aims.

Theoretical bases of the use of instruments of monetary policy are in-process
examined by the National bank of Ukraine in the process of achievement of
monetarnikh aims.

Theoretical bases of monetary policy are analysed;- investigational the use
of Ukraine of instruments of monetary policy the National bank; theoretical bases
of determination of efficiency of monetary policy are analysed; theoretical bases
of percent policy of the National bank of Ukraine as an instrument of monetary
policy are analysed; the operations of NBU are analysed open-market; problems
of realization of monetary policy are analysed.

It is offered on the basis of the conducted research by us from the followings
suggestions in relation to the improvement of monetary policy: to bring to the
account in relation to achievement of having a special purpose orientiriv of
Government of country, in fact a far enough of inflationary factors is
nemonetarnimi;- to perfect the method of development and realization of percent
policy at the terms of the mode of floating currency national exchange rate; - to
step back from practice of the use of large volumes of operations after the
instruments of permanent access; - to develop the use of operations of the opened
market ; to perfect the of communication policy of NBU.

Key words: monetary policy, monetary policy instruments, refinancing,
interest rate policy, open market operations financing, interest rate policy, open
market operations
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BCTYII

AxmyanvHicms memu. 3amoOpyKor0 3a0e3MeueHHs] eKOHOMIYHOTO 3pOCTaHHS
B KpaiHl BHUCTynae e(eKTHBHA pealli3allis TIPOIIOBO-KPEIUTHOI IOJITUKH,
3HAYYUIICTh AKOi B CHUCTEMI JEPYKABHOTO PETYJIOBAHHA €KOHOMIKH B CY4aCHHUX
YMOBax CyTT€BO MiJBHUINYEThCS. CTaOLIbHICTh HAIllOHAIBHOI TPOIIOBOT OJMHMII,
KEpOBAHICTh 1HQIIAMII, 3HWKEHHA BIJICOTKOBHUX CTaBOK, HAJIC)KHE BUKOHAHHS
GyHKIIM OaHKIBCHKOIO CHCTEMOIO Ta MiATpUMaHHS (hIHAHCOBOI CTaOLIBHOCTI
JO3BOJISITE  CPOPMYBATH  TIATPYHTS  CKOHOMIYHOTO  3pPOCTaHHS,  OCKIJIBKH
CIPUATUMYTh aKTUBI3alii (PIHAHCOBO-TOCHMOAAPCHKOI ISUTBHOCTI B pEaTbHOMY
CEeKTOpl Ta BIJIHOBJICHHIO JOBIpH 110 (DiHAHCOBOTO ceKTopy. OTKe, BHHHUKAE
o0’exktuBHa ToTpeba y QopMyBaHHI Ta PO3BUTKY MUIICHOTO VYSBICHHS IIPO
MEXaHI3M BIUTUBY TPOIIOBO-KPEAMTHOI TMOJITUKM HA EKOHOMIYHE 3pOCTaHHS
kpainn. He 3Bakaroum Ha Te, mo Hamionanenuit 6ank Ykpainu (mam HBY)
MOCTIHHO yIOCKOHAIIOE 1HCTPYMEHTapil TpOIIOBO-KPEAUTHOI MOJITUKH, JIOCI
ICHYIOTh JICSIKI MPOTUPIUYS, HEJIOIIKU, 10 3YMOBIIIOE HEOOXIAHICTh MOAAIBIIOTO
HAYKOBOTO TMONIYKY MUISIXiB YyIOCKOHaJeHHSA. [IMTaHHAM TPOIIOBO-KPEIUTHOI
nomiTHKU npucBsueHi npaui B. Mimenka B. Kosanenko, B. Jlanosoro,
1O. l'anymiko, B. Koswoka, O. Kononizea, O. J[3t00mroka ta 1H. Pazom 3 tum, y
Cy4yaCHHX HAyKOBHUX HAMpaIlOBaHHSAX HE JOCTaTHbO TIPUCBAYCHO YyBaru
TPAHCMICIHHOMY  MEXaHI3My TpOILIOBO-KPEAUTHOI TMOMITUKH, €()EeKTHUBHOCTI
3aCTOCYBaHHS MOHETApHUX IHCTpyMeHTIB. OTke, BHUHUKAE HEOOXIIHICTh
NOJANbIIUX TEOPETHUYHUX JOCHI[KEHb 1 TOWIYKY NPAaKTUYHUX pILIEHb,
CIpSMOBAaHUX Ha TIOKPAIICHHS €(QEKTUBHOCTI 3aCTOCYBaHHS I1HCTPYMEHTIB
IPOIIOBO-KPEIUTHOI TIOJII THKH.

Mema pobomu — € AOCHIKEHHS Ta YIOCKOHAJICHHS TEOPETHYHUX 1
METOJUYHUX OCHOB 3aCTOCYBaHHS IHCTPYMEHTIB T'POIIOBO-KPEIUTHOI MOJITUKH
HamionaneHoro 6anky Ykpainu.

BianoigHo 10 MeTH J0CHIKEeHHS 0y10 chopMyTbOBaHO TaKi 3aB/IaHHS:



- OXapaKTepu3yBaTH TEOPETUIHI OCHOBU TPOIIOBO-KPEIUTHOI MONITHKH;

- TPOBECTH aHami3 BUKOpPUCTaHHS HarionaneHuM OaHKOM YKpaiHu
IHCTPYMEHTIB IPOLIOBO-KPEAUTHOI MOJIITUKH;

- MPOaHaJI3yBaTH TEOPETUYHI OCHOBH BHU3HAYEHHS €(PEKTUBHOCTI IPOIIOBO-
KPEAUTHOT MOJTITUKY;

- ouinuTH pediHancyBanHss HBY sk i1HCTpyMeHTa TIpoOIIOBO-KPEAUTHOL
[TOJIITUKH,

- JIOCHIAWTH TIPOLICHTHY mMOJITUKY HarionaaeHoro OaHKy VYKpaiHH SK
IHCTpyMEHTa TPOIIOBO-KPEIUTHOL MO THKH;

- npoanaiizyBaru onepaiiii HBY Ha BigKpuTOMY pUHKY;

- BHM3HAQUUTH TMpoOJIieMH peaizaiii TrpoIIOBO-KPEIUTHOT  TMOJITHKU
HamionansHoro 6anky Ykpainu;

- TPOBECTU KOPEIAILINHO-pErpeciiHuil  aHali3 BIUIMBY (aKTOpiB Ha
€(EeKTUBHICTh TPOIIOBO-KPEIUTHOI O THKY;

- TOCJIITUTH 3apyO1KHUH JTOCBIJT pealtizaiii rpomoBO-KPEIUTHOT IO THKH.

06 ’exkmom 0ocniddcenHss € TMPOLEC BUKOPUCTAHHS 1HCTPYMEHTIB T'POIIOBO-
KpenuTHOi momithku HarioHamsHUM OaHKOM YKpaiHH B TIPOIECi TOCSATHEHHS
MOHETapHUX LIJIEH.

lIpeomemom Oocniodcenns € TEOPETUKO-METOJNYHI OCHOBH BUKOPHUCTAHHS
THCTPYMEHTIB TPOIIOBO-KpeAUTHOI MmoiTuku HarioHansHUM OaHKOM YKpaiHu B
MIPOIIEC] TOCITHEHHS MOHETAPHUX ITIJICH.

Memooonoeis Oocniodcenns. Y xBamidikaiiiiHii poOOTI BUKOPUCTAHO
3araJJbHOHAYKOBI Ta CIeliajdbHI METOAM JOCTI/DKEHHS, a caMe: METO]] HayKOBHUX
a0cTpakifiii, METoAu aHami3y Ta CHHTE3Yy, METOJA KOPEJALiiHO-perpecitHoro
aHajizy, METOJ TOpIBHSHHA, TAaOJIMYHUN METOA, 1HAYKIII Ta AEAYKIi, MeTox
KOe(IIIEHTIB Ta METOIU TpadiuHOTO 300pa’KeHHS, CTATUCTUYHI METO/IH.

Ingpopmayiiina  6aza OocnioxcenHss CTaHOBUTHHOPMATHBHO-3aKOHOABYI
aKkTu YKpaiHu i IHIIMX KpaiH, SKi PeryJioloTh AISUIbHICTh OaHKIB, 1HCTPYKIUI Ta

nosioxxkenHs HBY, nHaykoBi myOmikarii BITUM3HSHUX 1 3aKOPAOHHUX YYCHHX,
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Martepiaid HAyKOBUX KOH(epeHIii, gaHi 3BITHOCTI OaHKIBCHKHX YCTaHOB,
O(iIHUX CTaTUCTUYHUX 301PHUKIB.

Ilyonixayii ma anpobayis pesyrbmamis 0ocaiodicents. OCHOBHI TEOPETUYHI
Ta  METOJOJIOTIYHI  TIOJIOKEHHS  MAariCTepcbkoi  poOOTH  JIOMOBIJAJIHUCS,
oOroBoproBasiucsi Ta Oynu cxBasieHl Ha V BceykpaiHCbKiil HayKOBO-TPAaKTUYHIM
KoH(pepeHIii 3700yBaviB  BHUINOI OCBITM 1 Mojoaux ydeHux ««HaykoBe
3a0€3MeueHHs] PO3BUTKY HAIIOHAJIBHOI E€KOHOMIKHM: JOCSITHEHHS Teopii Ta
npobyieMu NpakTUKu» mnpucBsdeHoi 20-piuyio Big [OHA 3acHYBaHHS Kadenpu

¢dinanciB 1 kpeauty (M. [Tontasa, 2018 p.).



76
BUCHOBKH

[IpoBenene mocimiKeHHST JO3BOJMIO 3pOOMTH BHCHOBKH, OCHOBHI 3 SIKUX
TaKi:

1. Croroani iCHYHOTH PI3HI MIAXOAW 1O BU3HAYECHHS IOHSTTS «TIPOIIOBO-
KpeauTHa nofiTukay. Binnmosigno no 3akony Ykpainu «llpo HamionanbHuii 6aHk
VYkpainn» rpomoBo-KpeauTHA MOMITHKA - KOMILIEKC 3aXOJliB y c(epi TpommoBoro
o0iry Ta KpeauTy, CIPSMOBAaHMX Ha 3a0€3MeUeHHs] CTaOUIbHOCTI TPOIIOBOL
OJIMHUII YKpaiHu Yepe3 BUKOPUCTAHHS BU3HAYCHHUX 3aCO0IB Ta METOMIB

2. 3 METOI0 BM3HAYCHHSI POJIi MOHETAPHOI MOJITUKH B PUHKOBIM €KOHOMIIII
BRXIIMBE 3HAYCHHS Ma€ YCBIJOMJICHHS 3aBJaHb, SKi CTaBJSTHCS BIIAJHUMU
MOHETAPHUMU CTPYKTYpaMH 1 BUPIIIYIOTbCS MOHETapHUMH MeTtojgamu. Lli
3aBJaHHS NPUUHATO HA3UBATU IIJIIMU (IIUIBOBUMHU OPIEHTUPAMH) MOHETapHOI
MOJIITUKKA. BOHM pO3AUIAIOTBECA HA TPU TPYMHH: CTpATEridyHi, MPOMDKHI 1 MOTOYHI
(TakTHYH1).

3. Buninsiots 1Ba OCHOBHUX THIH TPOIIOBO-KPEAUTHOI MOJITUKU: MOJTITUKY
MOHETapHOI €KCHaHCIi Ta MOMITUKY PECTPUKIIII, K1 € KpalHIMU, TPOTUIIC)KHUMH 32
CIPSMOBAHICTIO [ii BaplaHTaMH 3 YCIX MOMJIMBHX MEXaHI3MIB pETryJIIOBaHHS
npono3uilli rpomeil. OaHAaK Ha TPaAKTHUIIl 4YacTille 3aCTOCOBYIOTH MPOMIXKHI
BaplaHTH TaKUX MEXaH13MiB — MOJITHKA peIIsiii Ta moaiTuKa ae31HQIisii.

4. [HCTpyMEHTH TPOIIOBO-KPEAUTHOI MOJITHKY - 1€ PETyIATUBHI 3aX0/H, SIKi
3HaXOJAThCSI B IOBHOMY PO3MOPSIKEHHI IIEHTPAIbHOTO 0aHKy, 6e3mocepeiHbo iM
KOHTPOITIOIOTHCS, 1 BUKOPUCTAHHS SKHX BIUIMBAE HA IIJIbOBI OPIEHTUPU TPOIIOBO-
KPEAUTHOI TTOJTITUKH.

5. IucTpymMeHTH  TpONIOBO-KPEAMTHOI  MOJITUKM  yYMOBHO  MOXKHA
KIacu(iKyBaTH MO TaKUX O3HAKaX:. XapaKTepy BIUIMBY Ha TPOIIOBHHA PHHOK;
CIPSIMOBAHOCTI PETYJIATUBHOTO BIUIMBY; XapakTepy BIUIMBY Ha JIKBIIHICTb

KOMEPIIMHNX OaHKIiB; TIEPiOJANYHOCTI BUKOPUCTAHHS; 00’ekTaM BIUmBy ( Ha



77

MPOMNO3MIII0 Ha Tpolnl abo Ha MOMHUT Ha TPOIIi); CTPOKaM BIUIMBY (KOPOTKO abo
JIOBTOCTPOKOBI).

6. EdbexTuBHICT, MOHETAPHOI MOJITUKU € KOMIUIEKCHOIO KOHIIEHIIIE0, SKa
MOke OyTHW TMpoaHadi30BaHa CTOCOBHO I[UIeH, 1HCTPYMEHTIB, 1HCTUTYLIHHOI
CTPYKTYpH 200 30BHILIHBOTO CEPEIOBHILA.

OCHOBHI TIAXOAW 1O BHU3HAYCHHS TOHATTA €(QEKTUBHICTh TIPOIIOBO-
KPEJIUTHOI MOJITUKHU: TPAHCMICIMHUN MAXIM, KUTBKICHUHM MIIXi7, YIPaBIIHCHKHUMI
MAX11,6KOHOMIYHHHN MAX1/1, MIJIbOBHM MAX1I.
dakTopu BIUIMBY Ha €(pEKTHBHICTh TI'POIIOBO-KpeauTHOI mnojituku HBY: crtana
(G1HaHCOBOTO PUHKY; PIBEHb JIOBIPU JI0 IEHTPAILHOTO OaHKY; MaKpOSKOHOMIYHA
CUTYallisl; TOJITUYHA CUTYallisl; PIBEHb TOHI3aIlll €eKOHOMIKHU; PIBEHb J0JapU3allii
€KOHOMIKH; JIep’KaBH1 Ta MI>)KHAPOIHI MPOTPaMH PO3BUTKY.

7. Amami3z omeparii pediHaHCyBaHHsS ILIEHTPaJbHOTO OaHKy ITOKa3aB, IO
nounHatoun 3 2012 p. obOcar BHIAaHMX KpPEOUTIB peQiHAHCYBAHHS AKTHUBHO
HapoCTae, 0 3YMOBJIEHO KPH30I0 JIKBIAHOCTI B OaHKIBCbKOMY cekTopi. IIpote
HalOUIbITy cymy pedinancyBanus HbBY nHamaB 6ankam mpotsrom 2014 poxy, Konm
3 0aHKIB aKTUBHO BIJKJIMKAIMCSA KOIUTH BKJIAJHUKAMH BHACIIIOK ITOJIITUYHO-
€KOHOMIYHO1 Kpu3u B KpaiHi. 3a 2014 p. pa3oM 13 JOBrOCTPOKOBUMHU KpeauTaMu
oyno HBY Oyno namano 222 mnpa. rpa. Y 2016-2017 pp. notpeba y 101aTKOBUX
pecypcax y 0aHKIBCBKMX YCTaHOBaX Bijnajia, 3SMEHIIUIUCh CyMU pediHaHCYBaHHS
Ta BIJMOBIIHO 3MIHIOETHCS MIOCTYTNOBO CTPYKTYpa KPEAUTIB pepiHaHCYBaHHS.

Onnak, 3 2018 p. cyma HajaHUX KpeAUTIB peiHaHCyBaHHS 3HOBY 3POCTAE, 1
cTtaHoM Ha KkiHerb k0BTHs 2018 p. cknamae 97258,3 muH. rpH. BapTto 3ayBakuru,
110 3pOCTaHHs BiJOYBAETHCS B OCHOBHOMY 3a PaxyHOK kpeauTiB oBepHaT (80,2%
BiJl 3arajbHOI CyMUu pediHaHcyBaHHs). Lle moB’ga3aHO 31 3MIHOIO CTaHy JIIKBIIHOCTI
0aHKIB, 31 3pOCTaHHSM T'OTIBKOBOI IPOIIOBOI MACH.

8. O6mikoBa craBka HBY € 0CHOBHOIO MPOIEHTHOIO CTaBKOIO 1 € 6a3010 M7,
(opMyBaHHS THIIMX MPOLIEHTHUX CTABOK PETYJIATOPA, @ TAKOX 31MCHIOE BIUIMB Ha
1HIII TPOLIEHTHI CTaBKHU Ta JOX1AHICTh Ha (piHaHCOBOMY puHKY. [IpoTe, HanmpuKiHIII

x0BTHA 2017 p. perynarop y 3B’ 513Ky 3 IHQIAINHUMH 3arpo3aMy 3HOBY ITiJIBULITYE
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0OJIIKOBY CTaBKy Ha oJuH mnporeHTHud nyHkT. Y 2018 p. HBY mnepioguuno
migBuIyBaB o00JikoBy cTaBKy, 30kpema 07.03.2018 p. Bonma ckmama 18%.
[TinBumyroun o6ikoBy craBky, HBY BpaxoByBaB CBITOBI TeHACHIII, 1HQIAIINHI
PHU3HKHU, a B HUHI 1 TIOJITUYHI PU3UKH, aJPKE€ KpaiHa BXOJUTh B MOJITHYHHUM ITUKJI.
AHani3ytoun NPUYNHU 3MIHM 3HAY€HHS OOJIIKOBOI CTaBKM 3a OCTaHHI 12 pokiB,
MOKHA CTBEpP/KYyBaTH, IO ii JAMHAMIKa B YKpaiHi B OCHOBHOMY IIOB’si3aHa 3
MOKPAIICHHSM YH MOTIPIICHHSAM CUTYaIlli B €KOHOMIIII.

9. Crpykrypa aktuBiB HBY 3a octanni 6 pokiB 3MiHIOBasacs B YacCTHHI
3HAYHOTO 3pOCTAaHHS MOPTQeEns IIHHUX ManepiB YKpaiHu, SKUW MpeacTaBlIeHUu B
OCHOBHOMY JIepKaBHUMHU OOJITaIlisIM, 10 MOXKHA TOSICHUTH mpuaoanasm HBY
Jep>KaHuX IIHHUX TarnepiB 3a 3BEpHEHHAM Ypsay YKpaiHu i 3a0e3nedeHHs
3arajbHOJIEp>KaBHUX MOTPED.

Harmionanpamii 6aHK 3 METOIO0 PETYJIIOBAHHS TPOIIOBO-KPEIAUTHOTO PUHKY
MOXe 3JIIMCHIOBATH OIepallii 3 KYMBJI/MPOJaxXy Aep>KaBHUX oOJjiramii Ykpainu
sIK Ha OipKOBOMY, TakK 1 M03a0ip>kOBOMY (POHIOBOMY PHHKY.

[Tpun6ani OB/II BimoOpaxkaroTees y cTpykTypi aktuBiB HBY 1 3a ocranHi
5 pokiB akTuBHO 3poctayu. lllo Moxua mosichutu npuadoanHsmM HBY nepkanux
[IHHUX TanepiB  3a 3BEpHEHHSIM Ypsanay YKpaiHn Ui 3a0e3nedeHHs
3arajibHOJiep)kaBHUX TOTpeO. OnHak nounHarouu 3 2016 p. perynsTop mocTynoBo
3MmeHye ix yactky. Ha ximens 2017 p. miHHI mamepu YkpaiHu, cepea sIKUX
nepeBakaroth OBJIII cknamu 373 miipa. rpH.

3 IUUII0 CTBOPEHHSI YMOB JjIsl 00iry aeno3utHux ceptudikaris y 2013 p.
HBY nmaB no3Bin Ha mpoBeneHHS omepariid 3 iX KymiBIi-Mpoaaxy Ha (OHIOBUX
Oip>Kax, CTUMYJIIOBABIIM TaKUM YMHOM BTOPUHHHUI OOIT ENO3UTHUX CepTU(IKATIB
Ha OIp)KOBOMY PHHKY. bBaHKM cTajnu axkTUBHO TpujOaBaTd daHi (¢iHAHCOBI
iHCcTpyMeHTH. 3a 2015 p. B x0mai eMmicii Jeno3uTHUX CepTU(DIKATIB PETYISTOPOM
Oyno 3amydyeno 2849, 2 mupa. rpH., npotsarom 2016 p. BianosigHo 2946,8 mupg.
rpH. Iloumnaroun 3 2017 p. cyMu 3agydyeHHX KOIITIB, MUIAXOM peajizarlii
neno3utHux ceptudikarie HBY mocrynoBo 3menmryrotses. 3oxpema 3a 2017 p.

00csru 3aTy4eHrX KOMITIB CKitajii 2667 MiIp/I. TpH.
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10. IIpoGnematmka  miABUINEHHS  €(EKTUBHOCTI  1HCTPYMEHTapirO
MOHETapHOI TMOJITUKA Ta MOCHUJICHHS I MO3UTUBHOIO BIUIMBY Ha Mepedir ycix
€KOHOMIYHUX TPOIECIB B KpaiHi moTpedye MOTIUOJICHOT0 TEOPETUYHOIO
OCMHCIIEHHS Ta TMPAaKTUYHUX HaNpalioBaHb, 3Ba)XAalOUM Ha TOCTIMHI 3MIHU
BUKOPHCTOBYBAHOT'O IHCTPYMEHTAPIIO.

Perynsitopy nmominbHO yAOCKOHamUTH migxoaun A0 OcHOBHUX 3acaj
IPOIIOBO-KPEAUTHOI MOJIITUKH SIK KIIFOUOBOTO JOKYMEHTY, 1110 BU3HAYA€ 3aBJAHHS
IEHTpaJIbHOrO OaHKy Ha TMOTOYHUN TIepioj, HE MICTITh Yy CBOill OCHOBI
MPUHLIMIIOBOI MO3UIli. 30KpemMa TOKyMEHT Mae OyTH HallJIeHH Ha 3a0e3rneyeHHs
IIIHOBOi 1 (p1HAHCOBOI CTAOUIBHOCTI HE SIK OKPEMHUX IIPOIIECIB, a SK BaKJIUBHUX
MepPeayMOB ISl CTIMKOTO E€KOHOMIYHOTO 3POCTaHHS 1 COIAIBHOTO T00poOyTYy.
BiaTak KOMIUIEKCHICTH 1 0araTorjiaHOBICTH PO3B’SI3YBaHUX 3aBjaHb, a TaKOXK
IIUPOKUN CHEKTp BIUIMBY Ha €KOHOMIKY Ykpainu mnpuitHatux HBY pimens
BHMAararoTh BiJ] HBOTO 3Ba)KEHOTO 1 30aJaHCOBAHOIO MiAXO0ay Mpu (OopMyBaHHI
OcHOBHUX 3acaji FPOIIOBO-KPEAUTHOI MOJIITUKH.

11. Hwuspkuii piBeHb Ii€BOCTI OOJIKOBOI CTaBKM sK iHCTpyMeHTy HBY
HiATBEPKYEThCSA MPAKTUYHO BIJICYTHIM BIUIMBOM ii SIK Ha JTWHAMIKY MPOIIEHTHUX
CTAaBOK 32 OCHOBHMMH OaHKIBCHKMMH OIE€pallisiMU, Tak 1 Ha (OpMyBaHHS JIJTOBUX
OYiKyBaHb Cy0’ €KTIB PUHKY 1 Ha mepedir iHIALIHHAX MPOIIECIB.

12. OcHoBHMM ¢aKkTOpOoM JWHAMIKM TOKa3HMKa PIBHSA MOHETH3AIlli
€KOHOMIKH € MOMUT Ha pealibHi TPOIill, IKUH, y CBOIO YEPTy, 3aJ€KUTh BiJ] CTYIEHS
JO0BipU CyO’€KTIB €KOHOMIKH /0 HAI[IOHAJIBHOI TPOIIOBOI OAMHMUIIL: YUM BUIIUM €
piBEHb MOHETH3allli, THM OUIBIIMM, 3a 1HIIMX PIBHUX yYMOB, € MOMHUT Ha peajbHi
rpomi. Y KIHIIEBOMY paxyHKy, pIBeHb MOHETH3allli €KOHOMIKM BH3HAYAETHCS
pIBHEM PO3BUTKY EKOHOMIKH.

ITokaznuk monetmzamii 3 1996 poky mo 2013pik 3pic Ha 51 m.a., mo
CBITYUTH TIPO IJIBHUINEHHS PIBHS 3a0€3MEUEHOCTI PeajbHOr0 CEKTOPY TpOIIMMA.
Opmnak BapTo 3ayBakuTH, 110 nounHarouu 3 2007 poky piBeHb MOHETH3AIIl JOCST
piBas 50%, 1m0 AJ9 €KOHOMIKH, SIKa He 3A1HMCHUJIA CTPYKTYpHUX pedopm, cTae

dakropom iH(usmii. [likoBum mokazaukom crtaB 2013 p., koom  piBeHb
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3a0e3neyeHHsT €KOHOMikM rpommma ckiaB 62,48%. BHacnigok coliajibHO-
nosituaHol Kpusu 2014 poky, sika HEraTWBHO BIUTMHYJAa HAa €KOHOMIKY KpaiHW,
piBEHb MOHETH3AIlli MOYMHAE CTPIMKO 3HIKYBaTHUCs. 30Kpema, Ha kiHenpb 2017 p.
piBeHb MOHeTH3aIIl1 cTaHOBUTH 40,53%.

KopensmiitHo perpeciiHuii  aHaimi3 TOKa3aB, IO pPIBEHb MOHETH3AIlli
€KOHOMIKH BIIUYTHO BIUIMBAIOTh Takl (DaKTOpHU, SK BIAHOILICHHS TPOIIOBOIrO
arperatry M3 1o cymMu BWJaHMX OaHKaMH KpEIUTIB, BIIHOIICHHS BHJIAHUX
KPEAUTIB 70 3aTy4EHUX JMETO3UTIB, BIIHOIICHHS 3aly9eHUX OaHKaMHU JIEMO3UTIB
no BBII.

13. CgitoBa ¢inancoBa kpuza 2008-2009 pp. mokaszama MOMHUIIKOBICTh
pO3yMiHHS (YHKIIT TICHTpadbHOTO OaHKy SK JOCSATHEHHS OJHI€T METH —
3abesneyeHHs Hu3bKOi 1HGumii. Ilicms 2008 poky po3BuHEHI KpaiHH
BUKOPUCTOBYIOTh HOBY napajgurmy HEHTPATBLHOTO OaHKIHTY -
MyJIbTUTAPTETYBaHHS, SIKa PO3LIMPIOE KOJIO IIe Ta  ypI3HOMaHITHIOE
BUKOPHUCTOBYBAHI JIJIS 1X JOCSTHEHHS IHCTPYMEHTH

14. Ha ocHOBI MPOBEIECHOIO JIOCTIIKEHHS HaMM 3alpONOHOBAHI HACTYIIHI
MIPOTIO3HUIII MO/I0 YIOCKOHAJIEHHS TPOIIOBO-KPEAUTHOT TIOJIITUKH:

- 3aJy4UTH 1O BIANOBINAIBHOCTI IIOAO AOCSTHEHHS IUIbOBUX OPIEHTHPIB
ICLl VYpsn xpainu, ajke AOCUTh 3HAUYHA KUIBKICTh 1HQUIALIMHUX (QaKTOPIB €
HEMOHETApHUMU;

- BJOCKOHAJIMTH METOJIMKY PO3POOKH 1 peaizallii MPOIEHTHOI MOMITUKUA 3a
YMOB PEXHUMY IJIABAIOUOT0 KypCy HAI[lOHAJIbHOT BaIIOTH;

- BIIATH BIJ TPAKTHUKA BUKOPUCTAHHS BEJIMKUX OOCATIB Omepaiii 3a
IHCTpYMEHTaMH MOCTIHHOTO J0CTyMy (KpeauTu 1 aeno3utu HBY osepHaiit);

- pPO3BUHYTHM BHUKOPUCTAHHS OIEpalii BIAKPUTOIO PHUHKY SIK OCHOBHHX
oreparliii HagaHHs JIKBITHOCTI;

- YJIOCKOHAIIUTH KOMyHIKaiiiHy mnomituky HBY, amxe Hemopipa a0
peryinaropa 1 6aHKIBChKOi CUCTEMH B LIJIOMY HETaTUBHO BIUIMBAE HAa €()eKTUBHICTh

TPOIIOBO-KPEAUTHOI TTOJIITUKH.
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