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Xapkiecvko2o HABYALHO-HAYKOBO2O THCIUMYIY
JIBH3 « Yuisepcumem 6anxiscbkoi cnpasuy

TPAHCHAPEHTHICTh MOHETAPHOI NOJIITUKA
HAIIIOHAJIBHOI'O BAHKY YKPAIHU

CydacHuil cTaH PO3BUTKY YKPAaiHCHKOI €KOHOMIKH 3YMOBIIIOE€ 1CHYBAHHS
HOBUX 00’€KTMBHUX BUMOT JIO YCIX BHJIB €KOHOMIYHOI MOJITHUKU JEpP>KaBU, B
TOMY YHCJII W MOHETapHOi, SiKa CIpsSMOBaHAa Ha 3a0e3MEYeHHS BIIMOBITHOTO
pIBHS I[IHOBOI CTaOUIBHOCTI Ta TPUIMHEHHS 3pOCTaHHS 1HGIANIT B
noBrocrpokoBoMy mepioai [1]. TIpoTe B cydacHMX KpHU30BHX YMOBaX, OKpPIM
3a0€3MEUYCHHSIM MaKpPOEKOHOMIYHOI Ta (DIHAHCOBOI CTa0IILHOCTI, BaXKJIMBHUM
TaKOX € CTUMYJIFOBaHHSI €KOHOMIYHOTO 3pOCTaHHs. SIKIII0O MOHETapHa MOJIITUKA
Mae 3a0€3MeUYUTH I[IHOBY CTaOLIBHICTh, TO B OCHOBI MAaKpOIPYJEHIIMHOTO
Harsny 3a0e3nedeHHs cTaOubHOCTI (piHaHCOBOI. B imeam mi nBa Hampsmu
NOJITUKA HE TOBUHHI KOHQIIKTYBaTH MIDX C€O00K, NIpOTE€ B PEANTbHOCTI
MOHETapHa TOJITHKAa 4YacoM IiJpuBae  (PIHAHCOBY CTaOUIBHICTh, a
MaKpONpyJeHIIHa TMOJITHKa MOXE 3aBaXaTH JOCATHEHHIO IUIeH TpoIIOBO-
KPEAUTHOI, 3yMHUHSIOYM 3POCTAaHHS KpeAWTYyBaHHSI. B mmMx ymoBax OJHUM 3
rOJIOBHUX MPUHLMUIIB, HAa SKUX Mae 0a3yBaTUCh peali3alis MOHETapHOi
HOJIITHKH € TIPO30PicTh AisuibHOCTI L{eHTpanbHoro 6aHkKy [2].

TpancmapentHicth abo iH(oOpMamiliHa Tmpo3opicTh (transparency) —
BIJIKDUTE OTOJIOIIEHHS IIEHTPAJIbHUM OaHKOM IIJIell TPOIIOBO-KPEIUTHOL
MOJIITUKY, MPAaBOBUX, 1IHCTUTYIIOHATHHUX Ta €KOHOMIYHHUX OCHOB isUTBHOCTI
MOHETApHOI'O PETyJIsATOpa, JOBEACHHS JI0 BiJOMa 3aIliKaBICHUX E€KOHOMIYHHX
areHTIB TMPUHIMIIOBUX pIlIeHb, iX OOIPYHTYBaHHS Ta 1HINOI 1H(pOpMAIi
[EHTPAJIBHOTO  0aHKy, CTOCOBHO  peaii3aiii MOHETapHOI  TOJITHKH,
MpOIH(POPMOBAHICTh TPOMAJICHKOCTI Mpo (OPMH Ta MEPIOAUYHICTH 3BITHOCTI
IEHTPAJBLHOTO OaHKy III0JI0 HAMNPSMKIB peajizaliii MOHETapHOI MOJITUKH Ta
0aHKiIBCBKOTO perysroBaHHs [3, ¢.3].

3a0e3nedeHHs] TPO30POCTi 03HAYA€E PO3’SICHEHHSI BHYTPIIIHHOTO MPOLECY
OPUIHATTS pilleHb LeHTpadbHuM OankoMm. lle 3a0e3mneuenHss mnependayae
MOSICHEHHS TOTO, IKUM YMHOM Pi3HOMAaHITHI IHCTPYMEHTH T'POIIOBO-KPEIUTHOL
MOJIITUKA ~ BUKOPUCTOBYIOTHCS  JIJIE  JIOCSTHEHHS  TOJIOBHUX  3aBJ/IaHb
IEHTpAIbHOTO OaHKy. Bucokuii piBeHb MPO30POCTI MIJBHINYE JOBIPY Ta
e(eKTUBHICTh TPOIIOBO-KPEIUTHOI MOMITUKU. TPaHCTIAPEHTHICTh BUMAra€e 4iTKO
chopMyILOBaHY CTPATETIF0 MOHETAPHOI MOJITUKH 1 CBOE€YacCHE OMyOIiKyBaHHS
BCIX CTAaTUCTUYHUX JaHUX 1 TMPOTHO3IB, HA SKUX TIPYHTYIOTHCA PIIICHHS
LEHTPAJIBHOIO OaHKY.



Busuennst nocBiny LleHTpanbHuX OaHKIB CBITY CBIIYHUTH, IO BIAKPHUTA
iH(opMalriitHa MoJIITUKA [IEHTPAIBHOTO 0aHKY IIOA0 OCOOJMBOCTEH 3M1MCHEHHS
MOHETApHOI TMOJITUKHU IMJABUIIYE JOBIPY CYCIUIbCTBA, HACTIJAKOM YOTO CTa€
O11bII CTAOUTHPHUN PO3BUTOK KpaiHM.

B Vkpaini npuHOMO TPO30pPOCTI TPOMIOBO-KPEIUTHOI MOJITHUKU IIIe
TITBKH TIOYMHAE BIPOBAPKYBATHCh B IisIbHOCTI HarionambHOTO OaHKy
Ykpainu. AHami3youd 1HAEKC TPaHCIAPEHTHOCTI MOHETAPHOI MOMITHKU (KU
CKJIQa€ThCS 3 TONITUYHOI, EKOHOMIYHOI, NPOLEAYPHOi, OmepaniiHol
TPAaHCTIAPEHTHOCTI Ta MPO30PICTh MOJTITHKA;,; MAaKCHMaJIbHA MOXKJIMBA KUIBKICTh
OanmiB 3a BciMa KpuTepisMu nopiBHIOE 11 Oamam) [4, €.242], npuinum 0
HACTYITHUX BHCHOBKIB.

Tabang 1

PiBens TpaHcmapeHTHOCTI MOHeTapHOT otk HBY

Kpurepiit  ominku

ITomiTuuna 25125(125(125|25(25(125|25(125|25(25(25|25[25(25
TPAaHCIAPEHTHICTh

ExoHomiuHa 000 0|05/05{05{05({15|15|15|15|15|15|15
TPaHCHIAPEHTHICTh

TpancmapeHTHICTh o,o0}jo0(0jo;jo0,0j0(0|0}0|0]O0]05|1
MTOJTITUKU

OnepariitHa 05/05/05/05|05/05(05|05] 1 1|1 ]1|1]|15(15
TPaHCTIAPCHTHICTh

Beboro: 31 3]3)|3[35[35|35|35|5 |5 |5]|5]|5] 6165

CkiazeHo Ha OCHOBI: [5, €.86]

He3Baxaroun Ha HasBHICTb HEJOCKOHAIMX THCTUTYLIMHUX MEXaHI3MiB,
HaWOUIBII TIO3UTUBHE 3HAYCHHS MAa€ TMOJITUYHA KOMIIOHEHTAa MOHETapHOI
nomituku HBY, sxa nmpotarom anamizoBaHOTo mepioay CTabUILHO Maja OIHKY
2,5 O6amu. ExoHomiuHa Ta omepalliiiHa TPaHCHAPEHTHICTh XapaKTePU3y€EThCS
MMO3UTUBHOIO JIuHaMikow mounHaroun 3 2010 p. Ilpore, mms iX miaBUIIEHHS
HBY mae Oinbin qetanbHO OMPUITIONHIOBATH MaKpOSKOHOMIYHI J1aHi, TPOTHO3H,
K1 BUKOPUCTOBYIOTHCSI B MPOIIEC] MPUUHATTS PIIICHh Ta TTOYATH BUCBITIIIOBATH
MOJeNi, SKI TepeadadeHi TPOMIOBO-KPEAUTHOK TOJITHKO. HanOimbimi
po0JIeMHU 3 TPAHCIIAPSHTHICTIO TMOJITHKH, SKa HE3HAYHO IMOKPAIIUIIACH JIHIIEC
OCTaHHI poku. Buxoasum 3 1BOro HeraTuBHOro pesyibraty, HBY wmae
3MIMCHUTH TOKpauleHHsl 1H(OpMaIiiHOT KOMYHIKalii 3 MPHUBOJY MyOIIYHOIO
OTOJIOIICHHS Ta ONPWIKOJHEHHS 3aXO[iB, fKI 3AIMCHEH1 JIS JOCSTHEHHS




OCHOBHUX IMPIOPUTETHUX IliJIell MOHETapHOI momTHKU. [HOopMaliis o0 piBHS
MpoLEeypHOi Mpo30pocTi MoHeTapHoi mnonituku HBY B3arami He Bigoma
OCKUJIbKM HEMa€ J0CTaTHIX JaHux mpotirom ycix 2002-2016 pp. Sxmo x
TOBOPUTH MPO 3arajibHU KOMIUIEKCHUNA TOKa3HHMK PIBHS TPAHCHAPEHTHOCTI
rpomoBo-kpeauTHoi nonituku HBY, To BiH cTpimMko 3pic g0 5 OainiB micis
exoHoMiuHOi kpuszu B 2008-2009 pp. Ilpotsrom 2015 — 2016 pp. HBY
HiABUIIMB PiBEHb 1H(OPMALIIHHOT MPO30POCTI MOHETAPHOT MOJITHKH 3 6 10 6,5
OarniB.

BumenaBeneni pe3yiapTaTd CBiyaTh, IO JAOCATHEHHS BHCOKOTO PiBHS
TPaHCTIAPEHTHOCTI MOHETAPHOI MOJIITUKH TPOIEC TPUBAIMNA Ta TITLKH MMOYUHAE
HaOyBaTH HAJEKHOTO 3acTocyBaHHS B AisutbHOCTI HBY. [lns moxparmieHHS
po30pocCTi AisibHOCTI HarioHaibHOMY 0aHKy YKpaiHu HEOOXITHO PO3pOOUTH
HOPMATUBHUN JOKYMEHT (KOJEKC), SKUM JTOTIOMOXE KOMIUIEKCHO PO3KPHUE
CYTHICTh TPOIIOBO-KPEAUTHOI TMOJITUKH YKpaiHW, BU3HAYUTH YITKI i1 I[U1Ii,
MIPUHITUIIH, 3aBJIaHHS, IPIOPUTETH, HAJIACTh MIPOIICIYPHI Ta OIepaIiifiHi yMOBH ii
peamizamii. Ha  OCHOBI  1BOTO  JOKYMEHTY, PETyJsIpHO  HaJaBaTH
3arajbHOJIOCTYNHY 3BITHY 1H(GOpMAII0 B SKIM 4YiTKO 0€3 «3alBUX» JaHUX
OyIyTh pemnpe3eHTyBaTHCS OCHOBHI pe3yibTaTu nocsirHeHHI HBY mnpotsrom
3BITHOTO MEPIOJy 3THO HOPMATHUBHOIO JOKYMEHTY MPO MOHETapHY IMOJITUKY.
[eii 3axig HAONMM3UTH Ta NPUIIBUALIMTE MPOLEC aAanTanii HallOHAJIbHUX
npaBoBux HopM HBY 10 eBponeiicbkux craHgapTiB y cdepl MOHETapHOI
MOJIITUKY Ta OAHKIBCHKOI CIIPaBH.
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