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Jloneyvkuti nayionanvuuu ynieepcumem imeni Bacuna Cmyca
OLIHKA CYYACHOI'O CTAHY BUKOPUCTAHHSA MOHETAPHUX
IHCTPYMEHTIB B 3ABE3IIEYEHHI PO3BUTKY BAHKIBCBKOI'O
CEKTOPY YKPAIHU

MakpoekoHOMIYHa HECTaOUIBHICTH Ta MOHETapHl Jedopmarii, MOB'A3aHl 3
HEJJOCKOHAJIICTIO 1HCTPYMEHTIB Ta 3axOJIB peaji3alii MOHETapHOi IMOJITHKH,
3aroCTPIOIOTH MPOOJIEMH TOITYKY CTAa0LTI3allIHHUX MeXaH13M1B 0aHKIBChKOI cuctemu. be3
3a0e3nedeHHs] (piHAaHCOBOI CTA0IIBLHOCTI OAHKIBCHKOI CUCTEMHU MPAKTUYHO HEMOKIMBO
JOCSTTH OCHOBHOT ITiT1 IEp’KaBH — CTAJIOTO €KOHOMIYHOTO 3pocTaHHs. CKIagHICTh IbOTO
3aBJaHHS 3YMOBIIIOE HEOOX1THICTh 3MIHM OCHOBHUX ITIIXO/IB B ONEpaIliiHii JisJIbHOCTI
LEHTpaJIbHOTO0 OaHKy Ta (POpMyBaHHS M1€BOTO MOHETAPHOI'O 1HCTPYMEHTApito, SIKU
0e3rmocepe/IHb0 BIUIMBAE HA PO3BUTOK Ta piBeHb (PiHAHCOBOI CTAOUIBHOCTI BCi€l
O0aHkiBChbKOI cucTtemMu. Came TOMY MOLIYK Ta OOIPYHTYBaHHS UUISIXIB IT1ABUIIECHHS
J1€BOCTI MOHETAPHUX 1HCTPYMEHTIB y 3a0e3meueHH] cTabiIbHOT AISUIbHOCTI OaHKIBCHKOT
CUCTEMH 3aJIMIIAETHCS aKTyaJIbHOK HAYKOBOIO Ta MPAKTUYHOIO MPOOJIEMOIO.

Monetapna nonitrka HaiioHansHOro 0aHKy BIPOBAKYETHCA 13 3aCTOCYBaHHSIM
Cy4acCHO1 CUCTEMH THCTPYMEHTIB:

e OrmeparriiiHa 1171k MOHETAPHOT TTOJIITUKU


http://www.nssmc.gov.ua/user_files/law/17983/1378889185.rar
https://bank.gov.ua/ua/monetary/tools#section-1
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e (O0IiKOBa CTaBKa — OCHOBHUN IHCTPYMEHT MOHETAPHOI MOJIITUKH

e Kopumop mpoIeHTHUX CTaBOK 3a IHCTPYMEHTAMHU MOCTIHHOTO JTOCTYITY

e [HTepBeHIlii Ha BAFOTHOMY PUHKY

e [HIII IHCTPYMEHTH

e Tennepu 3 mMiATPUMAHHS JIIKBITHOCTI

[Ipoananizyemo auHamiky 3miHu o0JikoBoi craBku HBY 3a 2018-2020 pp., 5K

OCHOBHOT'O 1HCTPYMEHTY MOHETapHOi TOJITUKH [JIs 3a0e3ledeHHs CTallIbHOCTI
PO3BUTKY OaHKIBCHKOI'O CEKTOpY YKpainu (Tad:i.1).

Ta6nuus 1 - 3mina o6ikoBoi crasku HBY 3a 2018-2020 pp., % piunux [3]

3 3 3 3 3 3

26.01.2018 | 01.02.2019 | 31.01.2020 | 24.04.2020 | 22.01.2021 | 10.09.2021

Oo6umikoBa
craBka, % 16,0 18,0 11,0 8,0 6,0 8,5

plUYHUX

Sx BugHO 3 Tabnuwi 1, 3MiHa 06mikoBoi craBku HBY 3a 2018-2020 pp. sik 6a30B01 cTaBKU
3aJTy4eHHsI Ta PO3MIIIeHHS (DIHAHCOBHUX PECYPCIB MIXK PETYJISTOPOM Ta OaHKAMU CUCTEMU
BKa3ye Ha MOCTYNOBE CKOpoueHHs 3 mouatky 2018 poky no nmouatky 2021 p. Ta He3HaUHE
3poctanHs B 2021 poi 3 6,0 10 8,5%, 110 IEBHUM YHUHOM CTPUMYE PO3BUTOK OAHKICHKOI
CUCTEMHU B YACTHHI MIJBIOBOrO0 KPEAUTYBaHHs Oi3HECYy. Y TOBrOCTPOKOBIN MEPHEKTUBI
00J1iKOoBa cTaBKa B YKpaiHi mporHo3yethes 10 8,50% y 2022 porri ta 9,00 % y 2023 porii.

BB 0OJIKOBOI CTaBKM Ha CTAaBKU 3aly4Y€HHS Ta PO3MIIIEHHS PECypCiB B

0aHKIBCBKIM CHCTEM1 HaBeJIeHO Ha puc. 1.


https://bank.gov.ua/ua/monetary/tools#section-2
https://bank.gov.ua/ua/monetary/tools#section-3
https://bank.gov.ua/ua/monetary/tools#section-4
https://bank.gov.ua/ua/monetary/tools#section-5
https://bank.gov.ua/ua/monetary/tools#section-6
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PI/ICYHOI( 1 - BHJII/IB O6HiKOBO'1. CTaBKM Ha CTABKU SaJ'IyquHH Ta pOBMiHleHH}I

pecypciB B 0aHKIBCBKi# cuctemi, % [3]

SAx BUAHO 3 pUCYHKY |, BIUTMB OOJIIKOBOI CTaBKM Ha CTAaBKH 3aJIy9CHHS Ta
PO3MIIIICHHS pecypciB B 0AHKIBCHKIN CHCTEM1 MaB MPSIMY 3aJIeKHICTh — 31 CKOPOUCHHSIM
OOJIIKOBOI CTaBKM CKOpOYYBaJIMCS 1 KpeIuTHI cTaBku oBepHailT ta [IC oBepHaWT,
Harnpukiaja, Ha nmouatky 2018 p. obmikoBa craBka ckiagana 14,5%, kpenuTHa cTaBKa
oBepHaiT ckianana 16,5%, a craBka JIC oBepnauiT — 12,5%, B qumHi 2021 p. BiAmoBigHO
B pe3ysbTaTl CKOPOUYEHHS OOJIKOBOI CTAaBKM CTaTUCTHKA IO CTaBKaM Oyja Ha PiBHI:
obiikoBa cTaBka ckiagana 6,0%, KpeauTHa cTaBKa OBepHaWT ckianana 7,0%, a craBka
JC oBepnaiit — 5,0%, B 3 kBaptani 2021 p. oGnikoBa cTaBka ckianana 8,5%, kpeauTHa
CTaBKa OBepHalT ckiaaana 9,5%, a craBka JIC oBepHaiit — 7,5%.

B cyuwacHux ymoBax, BPaxOBYIOUM BXKJIWBICTh MiABUIICHHS €(PEKTUBHOCTI
OCHOBHMX 1HCTPYMEHTIB MOHETApHOI MOJITUKH Jep>KaBU B YKpaiHi Jyuisl 3a0e3MedeHHs
PO3BUTKY OaHKIBCHKOTO CEKTOPY, HEOOXITHO, MEPII 3a BCE 3a0€3MEUUTH Y3TOKEHITh
OLIBIIIOCTI TPOIEHTHHX CTaBOK, SIKI BCTAHOBIIOIOTHCS BIATOBITHO JIO0 MPOIEHTHOI
nonitukn HBY, a came — BOHM MOBUHHI PO3MISIAATHCS Y TPUBS3II 10 BiAMOBIIHUX
IHCTPYMEHTIB MOHETAPHOTO PETYJIIOBaHHS, 30KpeMa I1HCTPYMEHTIB PETYIIOBAHHS

JKBIAHOCTI Ta PETyJIIOBaHHS €KCIIOPTY Ta IMIOPTY Kamitany. ismbHicTs HalionansHOTO
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O0anky Ykpainu mig yac BUOOPY 1IHCTPYMEHTIB MOHETApHOI MOJITUKH Jis TOCSTHEHHS
MOCTABJICHUX I[1JIEl TOBUHHA OyTH CIIPSIMOBAHOIO HAa BUPIMICHHS MPOOJIeM HAIJTUIIIKOBOI
JIKBIAHOCTI OAHKIBCHKOI CUCTEMHU.
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MUTHA EKCIIEPTHU3A B CUCTEMI MUTHOI'O KOHTPOJIIO

B cydacHHX yMOBax €KOHOMIYHOT'O KUTTA, 30KpeMa cdepl MUTHOTO KOHTPOIO
Oyab-sikoi KpaiHHM, Barome Miclle 3ailMa€e MHUTHA €KCIepTH3a. 3aBISKHU IMPOBEICHHIO
MUTHOI €KCTIEPTU3HU K CHEIIaIbHOTO HAYKOBO-TIPAKTHYHOTO JOCHTIKEHHS MOKIHMBUM €
BUPIIIEHHS PSITy 3aBlIaHb, SIK1 MOCTAIOTh MEpe]] eKCIepTaMH B Tay3l MUTHOI CIIPaBH, 3
MOJIaJIbIIUM 3’SICYBaHHSM THTaHb, SKi BiJMOBIAHO BHHHUKAIOTh 3 BUKOHAHHSIM BHUMOT

YUHHOT'O MHUTHOTO 3aKOHOJIaBCTBA. PO3BUTOK MI>XHapOJHUX €KOHOMIYHMX BIJIHOCHH M
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