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BILJIUB MOHETAPHOI MOJITUKH HAIIIOHAJIBHOI'O BAHKY
YKPAIHU HA EKOHOMIKY: CTABLJII3ALIS YA
CTUMYJIIOBAHHA

HanionanbHuit 6ank YkpaiHu cbOroJH1 NPOBOAUTH MOHETAPHY MOIITHKY,
O0azyrounch Ha 1HGQIAUIKHOMY TapreTyBaHHI (MpoTe, TEBHOIO MIpOIO,
MOAM(DIKOBAHOMY, OCKUIBKU PETYJISTOP BCE IIE 3TIaKy€ HAIMIpHI KOJTUBaHHS
BaJIOTHOTO KypCY), OCHOBHUM IHCTPYMEHTOM SIKOTO € TIPOIIEHTHA CTaBKa.

Skuo mpoanHanizyBaTH JMHAMIKY 3MiHM OOJIKOBOI CTaBKHM Ta IHIIUX
NPOLEHTHUX CTaBOK (puc. 1), TO MOXeMO ckaszaru, 110, noyuHatouu 3 2016
POKY, CIIOCTEPIraloThCsl MO3UTUBHI TEHJIEHIIT, 110 CBIAYUTH MPO MOKPAIICHHS
JIEBOCT1 MPOILIEHTHOT'O KaHaly TpaHcMiciiiHoro mexaHizmy. [lo-mepiie, mpu
3MiH1 O0JIIKOBOT CTABKM CHHXPOHHO 3MIHIOIOTHCS CTAaBKH 3a KpeJAUTaMHU, IO J1a€
MOJKJIMBICTh PETYISTOPY KOOpAMHYBaTH poOoTy puHKy. llo-apyre, 3By3uBcs
KOpPUIOp NPOLEHTHUX CTaBOK, BEPXHIO MEXKY SKOTO CKJIaJa€ CTaBKa
pediHaHCyBaHHA 3a Kpeautamu oBepHauT (16%), a HUKHIO MEXYy — CTaBKa 3a
JIENO3UTHUMHU  cepTudikatamu oBepHaiT (12%). Y mnojanbiioMy TakoxX
nependavaeTbcsl  3BYXKEHHS  KOPHIOpPY, 1[0 3MEHUIUTh  BOJATWIbHICTD
HPOLIEHTHUX CTABOK.
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[Mpumirka. [IpomeHTHa cTaBKa 3a KpeAWTaMHU y HaIllOHAJIBHIA BaIIOTI NpeEACTaBlIeHA
SK CepeHbO3BaKEHA MPOIEHTHA CTaBKa 3a KpeauTamMu OaHKIB YKpaiHu, BpaXOBYIOYH CTaBKY
3a KpenuTaMu (PI3UYHUX Ta IOPUIUYHUX 0Ci0.

Puc. 1. lunamika nporieHTHUX CTaBOK

Jlxepeno: ckiaaeHo 3a nanumu [1].



3aBasiku Tomy, o HarionaneHuii 0aHK YKpaiHu HalalTyBaB €EKTUBHY
poboTy mpoueHTHoro kanany, y 2016 poui Baamocsi AOCSITTH BH3HAUYEHOIO
Taprety 1HQUSIII Ta 3MEHIIUTH BOJATHIBHICTH BaJIIOTHOTO Kypcy. Ilpote
noctae nutanHs: yu HanionansHuil 6aHK YKpaiHU ChOTOJHI CIPUSE PO3BUTKY
€KOHOMIKH, YU JIMIle cTabuIi3ye ii? SIKuo mpoaHanizyBaTh IWHAMIKY HaJaHHUX
KpeIuTiB OaHKaMH, TO MOXEMO CKazaTu, mo mnpotrsirom 2016 poky ix oOcsr
30uTbIIMBCs  TopiBHSHO 3 2015 pokom. Xowa TeMnm 3pOCTaHHS JOCHUTh
NOBUTBHUI. 3a TakUX yMOB 3a0€3MEYUTH MPUCKOPEHE 3POCTAHHS EKOHOMIKH
HEMOXJIMBO. ['OJOBHE 3aBHaHHs, SKE€ BU3HAUEHO pEryIsSITOPOM, — II€
crabinizamis. Tak, MunoBanoB Tumodiit, 3actynnuk [onoBu Panu
HamionansHoro 60anky Ykpainu, He 3anepeuye (axT, mo, 30uBaroun HQIIIO,
rajapMyroThes TeMnu 3poctanssa BBIIL. [Ipore, He3Baxarouu Ha 1ie, peryiasaTop He
IUTAHY€ BAKUTH 3aX0JI1B JIJISl TPUCKOPEHOTO 3pOCTaHHS €EKOHOMIKH.

Inma mosuiisa, Januwnmumuna bormana [2], monsirae B Tomy, mo 0e3
pediHaHCcyBaHHA OaHKIB, SKI O AKTMBHO TOYadd KPEIUTYBATH EKOHOMIKY,
HEMOXKJIMBO 3abe3neunTH ii 3poctanHs. [Ipu npoMy BiH 3a3Havae, 1m0 Takl Jii
HarmionanbHoro 6Oanky VYkpaiHu He HOpPU3BENYTh [0 3pOCTaHHS 1H(IALI],
OCKIIBKH TPOIII, SIKi TOBEPHYThCSI Ha PUHOK HE OOOB’SI3KOBO IMEpEeHayTh Ha
TOBapHI PUHKU/PUHKHU TOCIYT, a 3HAYHA YaCTHHA 3 HHUX IHBECTYBAaTUMEThHCH,
3a011a/1)KyBaTUMEThCS .

3 Hamoi TOYKH 30pY, PEryisiTOp ChOTOAHI HE 3aMa€TbCid MUTAHHSIM
CTUMYJIIOBaHHSI MPUCKOPEHOTO 3POCTAHHS €KOHOMIKH, IO JIMIIE BIATEPMIHOBYE
mpoiiec BUXOAy YKpaiHU 3 KpusH. be3ymMoBHO, cTabumizamis — 1€ BaXKJIMBO,
IpOTE CTUMYIIOBAHHA TEX Ma€ CTaTH OJHUM 13 TIPIOPUTETHUX 3aBIaHb.
3HWKEHHSI TPOILICHTHUX CTABOK 3a KpeAuTaMU Majo O CHpHUATH 30UIbIICHHIO
kpenutyBaHHs. [IpoTe moTeHmian 6i3Hecy € HaCTUIbKM HU3BKUM, 1110 HABITh MPH
3HIDKCHIM CTaBIll KpeAuTH Bce 1Ie Jgopori (MmanpueMcTBa W Hajgaui
«BIDKMBAIOTHY 3a PaxyHOK caMO(QiHAHCYBaHHA, a OTPUMATH KPEAUTH s
PO3BUTKY HE MalOTh 3MOTH).

dakTuyHO 1 cami OaHKHM HE 3aIliKaBlIeHl y KPEIUTYBaHHI €KOHOMIKH, 00,
Mmo-TiepIe, iM BHTIIHINIE BKIJIAJIATH KOIITH B JOXIiIHI OC3pU3MKOBI JICTIO3UTHI
ceprudikatu (CTaBKa 3a JCMO3UTHUMHU cepTudikatamu Ha 14 AHIB ckianae
14%), mo-npyre, iXx mpaBa SK KpeIUTOpa HEIOCTATHHO 3aXHWINEHI. BupimeHHs
[IUX JIBOX MTUTaHb MOKE CTUMYIIFOBATH OAHKH 1HBECTYBATH B EKOHOMIKY.

Kpim TOro, 6aHKM Ha CHOTOJIHI MAIOTh JIIKBIAHICTh, Ky MOTPIOHO JIHIIIE
BUKOpUCTaTU 1751 kpeauTyBaHHsA. Ctanom Ha 31.01.2017 pik yucra nikBiIHA
nmo3uilis OaHKIBCRKOTO cekTopy ckmanana 328 469,2 muH. rpH. (IpU IIBOMY
canpo omepanid HamionansHoro 6anky Ykpainu ckinagae -282 902,0 muH.
IpH.). 3BHYAWHO, IIi€l JIKBIAHOCTI OyJe HEAOCTAaTHHO, MO0 MPOKPEIUTYBATH
013Hec Ta 3a0e3neuynTH oro 3poctanHs. [Ipote e Moxke OyTH MEPUIUM €TaroM
«BIIMBaHHSA» KOIITIB B €KOHOMIKY (HEOOXiZHO e(pEeKTHBHO BHUKOPUCTATH
npoIUUT JIKBIJHOCTI OaHKIB), a HACTymHUM — pediHaHCyBaHHA OaHKIB
(«kUTBKICHE TIOM’ SIKILIEHHS») (puUcC. 2).



[Motpeba migmpueMcTB y pecypcax (3a ouinkamu HBY) cknanae
AeCSAITKH MJIP/. TPH.

YacTuHy KOWITIB MOKHA 3allyddTH Bix I1HBeCTOpIB (IMpHHAHMHI
KOMIIaHIsIM, $IKI MaroTh OUIBII BUCOKHI pIBEHb TEXHOJIOTIH Ta
CTaOUTBHINTY TUHAMIKY CBOTO PO3BHUTKY)
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YactuHy pecypciB s pO3BHTKY Oi3HeCy OaHKH MOXXYTh HaJaTu U
@ 3apa3 (00 BOHM MalOTh 11 KOLITH), ajie HE XOUyTh PU3UKYBAaTH Yepe3
HU3BbKUHM 3aXUCT CBOIX MpaB SIK KPeAUTOPA Ta JOBOJI BUT1IHI YMOBH |4,
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BKJIaJJaHHS KOWITIB y O€3pHU3MKOBI BHUCOKOJOXIIHI JIETIO3UTHI
ceptudikaTh)

@ HacTtynHy yacTMHY KOWITIB Ui KpEAUTYBAaHHS E€KOHOMIKM OaHKU
MOXYyTb oTpuMmaTu Big HamionanmeHoro Oanky VYkpainu uepes
KpeauTH pediHaHCYBaHHSA («KUIbKICHE TIOM SIKIICHHSD)

1Po3pobutn HarionansHnum 6ankoMm YKpaiHu CTpaTerito pasoM i3 MiHIiCTEPCTBOM €KOHOMIYHOTO; !
. . . . . . . 1

|PO3BUTKY i TOPriBIi YKpaiHi Ta BUSHAYMTH ramy3i eKOHOMIKH, sIKi MOTPEOYIOThH nepuioyeproporor -

I . . . .

1B/MBaHHs Kowtis. Lli ranysi MatoTh OyTH NPOKpEMTOBaHI OaHKaMK B IIEPLLY Yepry.

Puc. 2. Etanu «BauBaHHS» KOIITIB B €KOHOMIKY
[[)Kepeno: CKJIAZACHO aBTOPOM.

Otxe, ogHUM 13 TOJIOBHHMX 3aBlaHb HaiioHasbHOro 0aHKy YKpaiHu mae
CTaTH CTUMYJIIOBAaHHS POCTY €KOHOMIKH, a He Juie ii ctabimizaiis. Lle 3pooutu
CKJIQAHO, OCKUIbKM MOTPIOHO TpUMaTH IH(IAIIO y BIAMOBITHUX MeXax 1
onHOYacHO cnpusaTu 30umemeHH0 BBIL. Jlns mporo mae Oytu po3poOiieHo
cnemianpbHUil  MexaHi3M. ToMy naHe mnHTaHHA TOTpeOye MOJANBIINX
JOCIIKECHb.
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