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IHocTaHoBKa Mpo0/eMH Ta aHAdI3 ocTaHHIX HociailxeHb: Y 2013 poui B ['0J0BHOMY TOKYMEHTI, SIKHM
KepyeThesl y CBOIH nisuibHOCTI HanionansHuii 0ank Ykpainu — OCHOBHHX 3aca/iaX IPOIIOBO-KPEIUTHOI HOJITHKH HA
2013 pik, Oymo Bepie BU3HAYEHO HA3BY JIiI0YOT0 MOHETAPHOTO PEKUMY Ta HOTO OCHOBHI MPUHIMIH. 30KpeMa, B
JIOKYMEHTi Oyll0 TpOMHCaHO, [0 peali3allis TPOIIOBO-KpenanTHOI moniTukd B 2013 Ta mojgampImmx pokax
3IMCHIOBATUMEThCS Ha 3acajiaX BHKOPHCTAHHS OCHOBHUX €JIEMEHTIB MOHETApHOTO PEXHMY, IO Oa3yeThCcsl Ha
LiHOBIH cTabinbHOCTI. Lle mepenbavae HOTpUMaHHS TaKMX OCHOBHHUX NPHUHIMIIIB: 0€3yMOBHOI MPIOPUTETHOCTI 1T
IIOZ0 I[IHOBOT CTaOUTBHOCTI Ta MIAMOPSIKYBAaHHS il yCiX IHINMX IUIEH i 3aBJaHb TPOMIOBO-KPEIUTHOI MOJITHKH;
opieHTalil Ha CepeIHbOCTPOKOBY MEPCIEKTHBY; TICHOI cHiBIpami 3 YpsaoMm; BiJcyTHOCTI 3000B’s3aHb
HamionansHoro OaHKy HIOZ0 YTPUMaHHs Ha NMEBHOMY piBHI a00 B MEBHUX MeXax OOMIHHOTO Kypcy I'pUBHI 10
1HO3EeMHHUX BAJIOT; NEPCIEKTUBHOTO XapaKkTepy yXBaJCHHS PillleHb; MPO30POCTi AismbHOCTI HarionansHoro 6anky
nepeJ CycriibeTBoM [2, ¢. 5-6].

MeTo10 poroHOBaHOT MyOmiKaIii € y3araibHeHHs1 ocoOnmuBocTeld OCHOBHUX 3acaj IPOIIOBO-KPEIUTHOL
MOJIITUKK B KOHTEKCTI yIOCKOHAJIEHHST HamipiB HarioHanpHOTO GaHKY M0JI0 peati3allii MOHETapHOTrO Ta BaJIOTHOTO
pexumi y 2002—-2014 pp.

BukJjaa ocHoBHOro marepiaiy. ['0J0BHY MEeTy TpOIIOBO-KPEIUTHOT TONMITUKA MOYKHA JTOCATTH 3aBISKH
eeKTUBHIN cTpaTerii, sika MPOSBIIETECS B O0paHHI MOHETAPHOTOPEIKUMY. Y TPAKTHUIN AiSUTBHOCTI HEHTPAIBHUX
0aHKIB BUAUIAIOTH TPU OCHOBHI MOHETapHI PEKUMHU: PEXHUM TapreTyBaHHsS OOMIHHOTO Kypcy, MOHETapHE Ta
iHQusiliHe TapreTyBaHHsA. ICHye TICHMH B3a€MO3B’SI30K MK MOHETApHMM Ta BAJIOTHUM pEKUMaMH. Pexum
BIIOTHOT MOJITHKYU Peai3yeThCsl LIEHTPAILHIM OaHKOM Y MEXKaX MOHETAPHOT'O PEKUMY.



B cBiTOBiif TpakTHIl ICHYIOTH JBa TIJAXOIW JO 3alPOBA/DKCHHS PEXHUMY TapreTyBaHHS 1HOIAIIII:
3aCTOCYBaHHs MPUCKOPEHOI cTpaTerii (mepexij 0e3 CTBOPEHHsS BIANOBIIHUX TEPEAYMOB, SIK TPaBHIIO, i Yac
KpU3M) Ta VIOBUTbHEHa CTparteris (MOCTYNMOBHHM Tepexix 13 CTBOPEHHSAM  OUTBIIOCTI  HEOOXiTHHX
ymoB). Hamionaneruit  6ank  Ykpaiam oOpaB apyruid miaxin (YHOBUIBHEHHI mTepexin), sAKuii mepemdadaB
MIPOXO/DKCHHS IMIATOTOBYOTO TEpioxy Tepex BBEICHHAM HOBOTO pexknMy. HeoOXigHICTE y IOETarrHOMY
(eBOMIOWIHOMY) TiIXO/i 3yMOBIICHA HAIlIOHATFHUMHA OCOOTUBOCTSAMH. ADKE OUTBIIICTD 13 HEOOXITHUX TIEPEIyMOB
3HaXOJAIThCSl 11032 MeXamMH BIUMBY HamioHanpHOro OaHKy 1 MOTpeOYIOTH BHCOKOTO CTYNEHs KOOpIAHMHAIIl Ta
00’eiHaHHS 3yCWIb 3 IHIIMMHU OpraHaMH Jiep)KaBHOTo yrpasiinHs. KpiMm mporo, Ha 3aBaji peaiizanii HaMidYeHHX
iaHiB crana ceitoBa kpuza 20082010 pp., sika BusBWIA 1MOTPeOy B 30CEpeDKEHHI IIEHTPAIbHUX OaHKIB HEe Ha
{HOBIH, a Ha (iHAHCOBIif CTAbIMPHOCTI Ta BHYTPILIHIX eKOHOMIYHUX Ta OFO/KETHHUX TpodiaemMax Kpaid [1].

VY 2013 poui Odiniiina nozunis (Hamipu) HBY y cdepi rpomoBo-KpeIuTHOI HMONITHKM Ta BaJIIOTHOI
MOJITUKY BiINOBIHO 10 3akoHy Ykpainu “Tlpo Hamionanpunii 6aHK YkpaiHu™ 1mijJ 4ac BUKOHAHHS CBO€i OCHOBHOT
(hyHKIii BHXOAWIA i3 TPIOPUTETHOCTI JOCSITHEHHA Ta MiATPUMKH ITIHOBOi cTabimpHOCTI B AepikaBi. ['onmoBHUM
KpPHUTEpiEM YCIIIIHOCTI TPOBEACHHS TPOIMIOBO-KPEIWUTHOI TIONITHKA € MATPUMAHHA y CepeTHbOCTPOKOBIN
nepcnexkTuBi (Bix 3 10 5 poKiB) HU3BKHX CTaOUTBHUX TEMITB 1H(IAII], 10 BUMIPIOIOTHCS IHAEKCOM CIOKHBUUX
1iH. Piyanii moOKa3HUK MPHUPOCTY iHACKCY croknBYHX IiH ¥ 2013-2014 pokax mae cTabimi3yBaTucs B Hiama3oHi 4—6
%, a nounHaroun 3 2015 poky — yrpumyBatucs B Mexkax 3—-5 % [2, c. 1]. OcHOBHI 3aBIaHHS IPOLIOBO-KPEAUTHOT
morituku Ha 2013 pik mependadaroTh HEOOXITHICTD YTPUMaHHS MPUPOCTY IHACKCY CIIOKUBYHX IIiH y Mexkax 4,8—6,1
% [2, c. 8]. Peanizartis rpomioBo-kpeautHOI momitiku B 2013 Ta moganbIInx pokax 3/1iHCHIOBATUMETBCS Ha 3acaiax
BUKOPHCTAHHSI OCHOBHHX €JEMEHTIB MOHETapHOTO PEXUMY, 1110 0a3yeThCsl Ha I[IHOBIM crabinbHocTi [2, ¢. 5]. Lle
nepeadavae TOTPUMaHHS TAKUX OCHOBHHX MPHHIIUIIIB!

- 6€3yMOBHOI MPIOPUTETHOCTI 1IJII MO0 I[IHOBOT CTA0IIBHOCTI Ta MIANOPSIAKYBaHHS il yCIX 1HIIUX IiIei 1
3aBJjaHb IPOILIOBO-KPEAUTHOI MOJMITHKHU. BiIOBIIHO 10 3aKOHOJIABCTBA SIK KPUTEPIH OIHKU JIOCATHEHHS FOJOBHOT
IUTi TPOIIIOBO-KPEIUTHOI MOJIITHKH BUKOPHUCTOBYBATHUMEThCS TIOKA3HUK 1HIEKCY CIOKHUBUYUX IiH Y PIYHOMY BHMIpi
[2,c.5];

- BiACyTHOCTI 3000B’s3aHh HarioHampHOTO 0aHKY IIOJ0 YTPUMAaHHS HAa INIEBHOMY piBHI a00 B TEBHHUX
Me)kax OOMIHHOTO Kypcy TpHBHI 10 iHO3eMHuX BamorT. Od¢imiiauii kypce rtpuBHI g0 momapa CIIHA
BCTAHOBITIOBATUMETBCS HA IJACTaBi ii KOTHPYBaHb Ha MDKOAHKIBCBKOMY PHHKY, CHpPHUSIOYH (HOPMYBAHHIO B
CYCITUTBCTBI 00’ €KTUBHOI OIIHKU BaFOTHUX PU3HKIB [2, C. 6];

- opieHTalil HAa CEpeTHLOCTPOKOBY TEPCIIEKTHBY, TICHOT CIIBIIpall 3 YPsI0M, IEPCIEKTUBHOTO XapaKTepy
YXBaJICHHS PillleHb, PO30POCTi AisibHOCTI HarioHaapHOro 0aHKy mepes CycriascTBoM [2, ¢. 5-6].

Bamorna nosmituka. [ToctyrnoBe miBUILEHHS! KYpCOBOT FHYYKOCTI TPUBHI y3Tr0/DKYBaTUMEThCS 3 TEMIIAMHU
€KOHOMIYHOI'0 3pOCTaHHs, 30epiraTUMeThCsl MPUCYTHICTH HarioHanbHOro 60aHKy Ha MKOaHKIBCBKOMY BaJIFOTHOMY
PHMHKY, 30KpeMa uepe3 MPOBEJCHHS BAIIOTHUX 1HTEPBEHIIIH, 1[0 3yMOBIIIOBATUMETHCSI HEOOXIIHICTIO JOCSTHEHHS
THOAAHHHEX i, SKAM TAMOPSIIKOBaHI BCI iHII 3aBAaHHS MPOIIOBO-KPEAUTHOI MOMTHKH. [2, ¢. 9-10]

CepeTHbOCTPOKOBHUH 1HIUKATOP LIHOBOT CTAOITFHOCTI: 3HIDKESHHS MIPUPOCTY 1HAEKCY CIIOKUBYMX IIiH JI0 5—
6 % y 2014 poui 3 mogansIuM yTpUMaHHIM y Mexax 3—5 %.

HamionaneHuii 6ask y ['o0BHOMY TOKYMEHTI BU3HAYHB Opi€HTOBHI TeHAeHMT (Hamipu HBY) y 2012-2013
pp. — Ha “BCTaHOBIICHHS KypCY Ha Ii/ICTaBi KOTUPYBAaHb Ha MDXKOAHKIBCbKOMY pUHKY . [1]

Taoauus 1.
KinbkicHi inAnKaTOPH pO3BUTKY I'POLIOBO-KPeIUTHOI chepu, BU3HAYeHI B OCHOBHHX 3aca/iaX IPOIIOBO-
kpeauTHoi noaitukn HamionansHoro 6anky Ykpainu y 2002-2013 pp. [1]

KinmpkicHi Pix
IHAMKATOPH 2002 | 2003 | 2004 2005 2006 2007 | 2008 | 2009 | 2010 | 2012 | 2013
IHnexc 109,8 | 106— | 105,8- 106-107 | 108,5— 107,5 | 1159 | x X 107,9 | 104,8—
CITIOKHBYHUX 107 | 106,3 109,5 106,1
miH, %
MoserapHa 21 35 53550- | 72 640- | 90515 | x X X X X X
6a3a, muta TpH. | 980— | 600- | 57 750 78 800 97 640

22 37

600 700
Temmu 111- | 117- | 126-132 | 120-126 | 122-127 | x X 106 | 109- | 112— | 106-
3POCTaHHS 113 120 113 | 116 108
JI0
MOMEPEIHHOTO
poky, %
I'pomioBa 46 72 121930- | 186130— | 223675 | x X X X X X
Maca, MJIH 490- | 400- | 132755 | 200990 | 240 780
TpH. 47 78

640 700
Temmu 118— | 122— | 132-139 | 128-133 | 127-132 | 128— | 135- | 08 X X X




3poctanss 10 | 120 127 133 140
HOIEPETHBOTO
poky, %

OO6MiHHHIT 5,60 | 5,48 | 5,38- 5,27— 5,0-5,2 495 | x X X X X
KypC TPHBHI 5,42 531 5,25
JI0 ionapa
CIIA,
cepenHii
3a mepioj,
T'pH./JOM.
CIIIA

VY 2014 poii B yMOBax CyCHUIBHO-TIOJNITHYHOTO HAIPY)KEHHS MOHETapHa moJjituka HamionansHoro 6aHky
VYxpainu Oyna cnpsiMoBaHa Ha MiATPUMaHHS PIBHOBArW HarpoIoBO-KPEIUTHOMY PHHKY. /IMHaMiKy TpOIIOBOT Macu
BU3HAYaJIO 301IbIIEHHS AEIIO3UTHOI CKIaJ0BOI B IHO3EMHIN BajtOTI Ta TOTIBKU 11034 OaHKAMH.

Taoauus 2. ['pomosi arperatu B 2014 poui [5]

CiueHb JlroTuit
IToxa3Huku 3aJIMIIKK Ha KiHEeLb 3MiHa B PIYHOMY 3aJIMIIKY Ha KiHELb 3MiHa B PIYHOMY
epioy, MIIPJ. TPH obumcnenHi, % Mepioy, MIPJ. TPH. oOumcienHi, %
M3 894.0 14.6 934.1 18.5
I'0TiBKOBI KOIITH B 235.9 19.1 253.1 25.6
00iry mosa
JIETIO3UTHUMH
Kopropartisimu (MO)
ITepexasHi nemo3uT 140.1 9.0 135.3 5.4
B HaIllOHAJIBHIHN
BaJIIOTI
M1 376.0 15.2 388.4 17.7
Ilepekasni nqemo3uT 525 -10.7 68.1 18.1
B 1HO3EMHIH BalfOTi
[HIi genosnTr 461.7 17.6 473.4 18.9
M2 890.2 14.4 929.9 18.4
LlinHi manepu, Kpim 3.7 69.0 4.2 64.1
aKIIii

IIpupict rpomoBoro arperary M2 3a motuii 2014 poxy Ha 4.5%, a6o Ha 39.7 miap. rpH., 0y70 3yMOBJIEHO
SK 3MIHOIO TPOIIOBOTO arperaty M1, Tak i 3pOoCTaHHSIM NepeKa3HHWX JIETIO3UTIB B iHO3eMHIN BamoTi Ha 29.8% Ta
iHIMX Jerno3uTiB Ha 2.5% (y ToMmMy uucial B iHO3eMHiM BamoTi — Ha 14.5%). V piuHOMy OOUYHMCIECHHI TeMIn
MPUPOCTY TPOIIOBOTO arperaty M2 y 3BiTHOMY Micsii ctanoBwin 18.4%.

TpwuBano 3pocTaHHs KOMITIB, BKJIAJICHUX Y I[IHHI MarepH, KpiM akIiliil. 3a MiCsIIb 3QJIAIIKH 32 HUIMH 3POCITH
Ha 13.6%, a6o Ha 0.5 Mapa. TpH., — 10 4.2 mupa. rpH. I'pomosa 6a3a Ha KiHews jirotoro 2014 poky cranosmia 308.4
mipa. rpH. Ha 306inpmenns i oGcsary B o04mciIeHHI 10 momepenHboro Micsamd Ha 4.7%, abo Ha 14.0 mupa. rpH.,
BITMHYJIO 3POCTAaHHS TOTIBKOBUX KOINTIB, BUIYIIEHUX B 00ir, Ha 6.7%, abo Ha 17.3 mupa. rpH. 3000B’s13aHHS
Harmionansrnoro 0anky YKpaiHU mepesa iHIIMMH JEMO3UTHUMH KOPTOPAIiSIMH, 1[0 HE BKIIOYAIOTHCS B TPOIIOBHH
arperat M3, ckopoTmimcs 3a MicsAp Ha 9.2%, abo Ha 3.3 Mupa. TpH. Y piYHOMY OOYHMCICHHI TEMITH MPHPOCTY
rpomoBoi 0a3u B moToMy ctaHoBmH 2 1.0% mopiBHsAHO 3 17.0% y ciuHi.

Ob6car xomTiB O6aHKIB Ha KOPECIIOHACHTCHKUX paxyHKkax y HamioHampHOMY OaHKy YKpaiHH B JIIOTOMY
30inbmuBes Ha 9.1% — 10 26.9 mupa. rpu. [Ipore iXHIH po3paxyHKOBHH cepeHbOACHHNUN 00csT OyB Ha 6.3 MIp.
TPH. MEHIIINM, HiX y ciuHi 2014 poky, 1 mopiBHIOBaB 22.8 MIIp[I. TpH.

O0csT 000B’SI3KOBUX pe3epBiB, chopmoBanux 0ankamu Ha 01.03.2014 BinmoBiAHO 10 NiFOYMX HOPMATHUBIB,
CTaHOBMB 28.5 MIIpAI. TpH.

3 METOr Nepepo3Mnojily BUIBHHUX KOINTIB MiK OaHkamu HarioHanepHuii O0aHK YKpaiHH MPOIOBXKYBaB
IIPOBEJEHHs omepaniii 3 MoGimizamii komTis. IXHili 3aranpHuii 00CAT y JNIOTOMY CTaHOBMB 22.3 MIpA. TpH.
MOPIBHSHO 3 94.8 M. TPH. y CiuHi.

Ob6csar omepaniii HarionansHoro 6aHky Ykpainm 3 pediHaHcyBaHHA OaHKIB y JIOTOMY CTaHOBHB 22.3
MJIpJ. TpH., 200 Ha 13.8 mupa. rpH. OiIbIe, HIX y CidHI MOTOYHOTO poKy. Kpim Toro Hamionanpamii 6ank Ykpaiau
npuadaB AepkaBHi obmiranii Yipainu Ha cymy 19.3 Mupa. TpH. 32 HOMIHAIBHOIO BapTICTIO.
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Pucynok 1. /lunamika 3mMinu rpomosoro arperaty M3 [5]
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Pucynok 2. lunamika 3MiHu rpomoBoi 6a3u [5]

B ymoBax moOCHWJICHHS HETaTUBHHX OYIKyBaHb CKOHOMIYHUX arcHTIB IoJiThka HalioHanpHOTO OaHKY
VYkpaiHu crpsiMOBYBajlach Ha BTPUMAaHHS PIBHOBAardM Ha TPONIOBO-KPEIUTHOMY PHHKY Ta IMIATPUMKY OaHKIBCHKOT

CHCTEMH.
Ta6auns 3. - [Ipouentwi crapku pedinancypanus HBY [5]
2013 2014
ITokxaszHuku = - =
JIFOTUH CiueHb JIFOTHH

OGikoBa cTaBKa 7.5 6.5 6.5
HauionansHoro 6aHky
Ykpainu
CepenHbo3BaXKeHa CTaBKa 7.9 6.8 10.4
3a BciMa iHCTPYMEHTaMH
pedinancyBanus




Y MOMY YUCTL:

Kpenutu oBepHaiit 9.6 7.5 7.5
Kpenurty, HafgaHi MUISIXOM 7.5 6.5 14.6
OPOBENICHHsI TCHepa

Onepartii perno 7.8 6.6 6.5
Crabinizaniiini KpeanTu 8.5

Kpenutu nig nporpamu 18.4
(inancoBOTO

03JI0POBJICHHS

[HIII KOPOTKOCTPOKOBI 195

KpEAUTU

CepGJJ,HbOSBa)KGHa MpOICHTHA CTaBKa 3a ACMO3UTaMH 301IbIIMIIACS 32 PaxyHOK

CTaBKH 3a JIeTI03UTaM1 He(hiHAaHCOBUX KOPIIOpAIIii.
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Ob6nikosa craeka HauioHanoHoro 6aHky YkpaiHu

— 2 KpeAMTAMW, HAAQHUMW LWNAXOM NPOBEAEHHA TEHAEPA

3a onepauiamu peno

g 33 CTABINIZAUIAHUMU KPS AUTAMU

— 33 KPEAUTAMM Nig NpOrpamu hiHaHCOBOTO 0340POBNEHHA

32 iHLWMMKU KOPOTKOCTPOKOBUMM KpeANUTaMU

Pucynox 3. Ilpouentni craBku pedinancyBanuss HBY[5]

3pOCTaHHs IIPOLECHTHOL

Taoauus 4. [IpouenTHi craBku 3a neno3uraMu Ta Kpeauramu (6e3 ypaxyBanusi oBepapadry), % [5]

Hedinancori kopropartii

JloMamiHi rocriogapcTsa

Tloka3Huku 2013 2014 2013 2014
JIIOTUH CiueHb JIFOTUN JTFOTUN ciueHb JOTUH

Jernosutn 6,4 8,1 11.6 13.4 13.0 12.3
y TPUBHSX 6,9 8,8 12.8 18.4 17.3 17.2
y Jonapax 2,4 3,5 4.2 7.4 7.0 7.2
CIIIA

B €BPO 5,0 4,0 5.5 6.5 6.0 5.9
Kpenutu 12.3 12,4 15.0 28.2 26.8 28.7
Y TPUBHSX 14,5 13,8 19.2 28.4 26.9 28.8
y monapax 9,0 8,5 9.0 10.6 10.9 10.3
CIIA

B €BPO 9,7 8,9 8.7 12.9 9.5 10.7
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s CopeAHbO3BaXeHa CTaBKa 32 KpeAUTaMN

— COPEAHBO3BAXKEHA CTABKA 32 AENO3UTAMU

Pucyuox 4. Ilpouentuuii cipen [5]

JlnHaMika TOKa3HUKIB Mi>KOaHKIBCHKOT'O BAIFOTHOTO PHHKY YKpainu B qroTromy 2014 poky dhopmyBanacs
IiJ] BIUIMBOM MOJITHYHOI HAIPY)KEHOCTI B CYCIIIBCTBI Ta HECIIPUSTIMBOTO 30BHIIIHBEOIO CEPEIOBHIIA. 3a LIMX YMOB
CIIOCTEpITajocs 3HEiHEHHS K O(IIifHOTO, TaK 1 pPHHKOBOTO KypCY TPHUBHI.
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— 33 KpEAUTAMW ¥ HaUIOHaNBHIA BANKOTI
— 323 KDEAWTAMW B IHO3EMHIH BANIOTI
m— 32 AENO3NTAMMW Y HAUiOHaNbHIA BaNIOTI
s 32 ACNO3UTAMM B IHO3CMHIA BANIOTI

Pucynok 5. IlpouenTtHi craBku 3a kpeauramu (0e3 ypaxyBaHHs oBepapadTy) Ta qeno3uramm [5]

Tadmuust 5. O6minni kypeu B 2014 poui [5]

CiyeHb JIrorui
Cra"om Ha 3MiHa JI0 3MiHa J0 .
TToka3Huku 3MiHa 3 TIOYaTKY
28.02.2014 TI0IEPESHBOrO HonepeHbOro

. . oKy, %
Micans, % micans, % POKY:

Kypc rpusHi 3a 100 nom.




CHIA

odimiiHu 998.63 0.00 24,94 24.94
Ha MBPY 969.94 0.05 18.94 19.00
(cepeiHbO3BaXKEHUI)

TOTIBKOBHI1 1090.13 3.38 27.32 31.62
(cepenHBO3BaXKCHHUI 32

orepamisiMu

3 IpoJaKy OaHKaMm)

OdiuiliHuii Kypc rpuBHi 1363.73 -1.74 25.69 23.51
3a 100 eBpo
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Pucynok 6. Cepennbo3BazeHnuii Kype rpuBHi 10 qojapa CIIIA va MBPY Tta Ha roriBkoBomy puHky [5]

3 METO0 BPiBHOBAXXEHHSI MOMTUTY/TIPOIIO3UILIIT 1HO3€MHOT BaIIOTH Ha MIXKOaHKIBCbKOMY PUHKY
HarmionaneHuit 6aHk YKpaiHu 3IiHCHIOBAB OIeparii Jursl 3an00iraHHs pi3KUM CHTYaTHUBHUM KYPCOBHM KOJWBAaHHIM
I'pUBHI, 30epekeHHs 11 TPOrHO30BaHOT AMHAMIKH JJIsl 3a0e31e4eHHs] BUKOHAHHS IHQIILIIHUX OpiEHTHUDIB,
MOTTOBHEHH 1 TUBepCU(iKaIlil MbKHAPOIHUX pe3epBiB [S].
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Pucynok 7. MizknapoaHi pe3epBu Ta 1uHaMika BaJOTHUX iHTepBenuiii HBY 3a 2009-2013 pp. [5]
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s Bigxunenna odiuiiHoro Kypcy sig puHkosoro, %

CepefHbO3BaXKeHUI Kypc Ha MiDKOGaHKIBCbKOMY PUHKY

Pucynok 8. Binxunenns odiniiitnoro kypey rpu./nou..CIIA Bin mixkoankiBcbkoro B 2012-2-13 pp., % («-»
peBasibBaliiiHe, «+» AeBajabBauiiine) [5]

HesBaxxarouu Ha Jito aamMiHicTpatuBHuxX ynHHUKIB HBY, pusuku aecrabinizauii curyanii Ha BaIlOTHOMY
PHHKY BCE 11I€ 3aJIUIIAI0THCS (BUCOKHIA pIBEHh HEBU3HAUEHOCTI 1110JJ0 PO3BUTKY CBITOBOT €KOHOMIKH Ta 30BHIIIHIX
(hiHaHCOBUX PUHKIB, HOTIPIIEHHS CTaHY MUIATKHOTO OajaHCy, BUCOKUI PiBeHb 30BHINIHBOT 3200proBaHOCTI
VYkpainu To1o).

BucHoBkn

[Tposeneni nocmimpkenas OCHOBHUX 3acaj IpomIoBo-kpeanTHOI noiituku Ha 2002-2014 pp. nozsonmin
y3aransuuTH ocobmmBocti ['KIT Ha cyyacHomy erami. Lli 3minm crocyBasmcst:

- 3aBEpIICHHS MTEePEXiTHOTO Mepioay Ta oQiliiiHe MPOTOIOMEHHS MOHETapHOTO pexnMy y 2013 p.;



- POTOJIOIIIEHHST TIPIOPUTETHOTO OPIEHTUPA I[IHOBOI CTAOUTBLHOCTI Ta MIAMOPSAAKYBAaHHS 1M yCiX 1HIIMX
LJIEH Ta 3aBJIaHb;

- BIIXO/y BiJ CTpaTeTidHUX OpieHTHPIB y cepi BamoTHOI momiTuku (peansHuii ooMinauit kype (PEOK))
Ta BCTAHOBJICHHS OTIEPAIlifHUX (MPOMDKXHHX) OPI€HTHPIB y chepi TPOIIOBO-KPEAUTHOI MOITHKH, SKIM Ha CHOTOJTHI
€ MOHeTapHa 6a3a;

- 3MEHIIICHHS KUTBKOCTI TPOTHO3HHX IHAWKATOPIB TPOIIOBO-KPeIUTHOI cdepr, MmO MyOIiKyIOThCI B
[onoBHOMY nOKyMeHTI 3 6 10 2 (IHIEKC CIOKMBYMX LIiH Ta MOHeTapHa 0a3a) Ta TpaHcopMarii ix 3araibHOT Ha3BU
JI0 “onepaliifHuX Opi€HTHUPIB ITPOIIOBO-KPEIUTHOT MONITHKH

- 3MiH y MiJX0JiaX [0 OTOJIONICHHS MPOTrHO30BAHOTO IOKa3HWKa OOMIHHOIO Kypcy (KparkoBe 3Ha4YCHHS,
MPOTHO30BaHMH JTiana3oH (KOPHUIOp), NApUTETHE 3HAUCHHS + % JIOIyCTUMOTO BiJXMJICHHS, BiIMOBA B OTOJIOILICHHI
MOKa3HUKA Ta CKaCyBaHHs 3000B’s13aHb 10/10 YTPUMAaHHS KypCy);

- opieHTalii cy0’€KTiB pUHKY Ha PUHKOBI ITiICTABU KYypPCOYTBOPEHHSI.

Takum yuHOM, TToANTBIN Kpoku HarionansHOro 6aHKY BOagaeMo y 4iTKOMY BH3HAYCHHI Ta JOTPUMaHHI Ha
MPaKTUIll PEKUMY BAIOTHOI TIONITHKH, a TaKOXK TIepeopieHTamii (B Mipy pO3BHTKY (OHIOBOTO PHHKY) 3
“KITBKICHOTO” Ha “NPONEHTHHWH~ TMiAXiJA B PETyIIOBaHHI TPOIMIOBO-KPEAWTHOTO PHHKY, SKHH OUTBIIOI0 MIipOIO
BiIMOBifae Iimi 3abe3medueHHs [iHOBOI cTabinmpHOCTI. Lle mo3HaunThes Ha OQimiiiHIA 3MiHI OpiEHTHpPa TPOIIOBO-
KPeIUTHOI TIONITHKH 3 “‘MOHeTapHOro” (MoHeTapHOoi 0a3m) Ha “mpoueHTHHH” (CTaBKy ‘“OBEepHAWT  Ha
MDKOAHKIBCHKOMY PUHKY). [1]

JonatkoBo e(heKTHBHOMY (YHKI[IOHYBAHHIO BAJIOTHOTO PUHKY B YKpaiHi MEPENIKO/KAIOTh HASBHICTH
JICBAJIbBAIITHUX OYIKyBaHb Ta HEBIAMOBIMHICTh MIATPUMYBAHUX CHCTEM OOMIHHOTO Kypcy. ToMy BBaxkaemo, 110
JUISl YCTIMIHOTO W e(eKTHUBHOro (yHKIIOHYBaHHS BaIIOTHOTO PHUHKY HEOOXIAHUM €: MO-Iiepiue, 3a0e3neueHHs
BIAMOBITHOT JIKBITHOCTI; MO-Apyre, ONTUMI3allis MeXaHi3My PeryJitoBaHHs (3aCTOCyBaHHS ()iHAHCOBUX MEXaHI3MiB
Juisl 3a0e3rneueHHs] e)eKTUBHOIO PEryJIIOBaHHS IUIaTDKHOTO OajaHcy Ta 30epeXeHHs pPIBHOBAarM Ha BallFOTHOMY
PHHKY); MO-TPETE, MiATPUMKA BIIEBHEHOCTI Y IPOLIOBIil CHCTEMI Ta HaliOHANBHIH POIIOBiH oquHuUI. [6]
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