BAHKIBCbKA CUCTEMA

€BreHin CKOK

MIXXBAHKIBCbKHH KPEAHUTHHUU PHUHOK
YKPAIHH: MIKPOAHAAI3 3 IIO3UIlIl IIEPCIIEKTUB
3ABE3IIEYEHHS IITHOBOI CTABIABHOCTI

Po3sansiHymo meHOeHUuiT MakpopieHsa MixkbaHKIBCbKO20 KpedumHOo20 PUHKY YKpaiHu rid Jyac
ma nicnsi ¢hiHaHCOB0-eKOHOMIYHOI Kpu3u 2008 poKy 8 KOHMeKCMi MakpOeKOHOMIYHO20 PO38u-
mky Oepxxasu. [NpoaHarizogaHo OCHOBHI 3MiHU 8 nonimuyi HBY y cgbepi MixxbaHKI8CbKO20 Kpe-
OumyeaHHsI rid erueom ¢hopMyeaHHs1 rpiopumemy 3abesrnedyeHHs1 YiHo8oi cmabinsHocmi.

Y 2013 p. YkpaiHa nepenwna 4o MoOHe-
TapHOro pexumy, sakui 6asyetbcsa Ha LiHOBIN
ctabinbHocTi. BignosigHo Ao HLOro npiopute-
TOM FPOLLIOBO-KPEANTHOT NoniTukM HauioHanb-
Horo 6aHKy YkpaiHu € 3abe3neyeHHs LiHOBOT
cTabinbHocTi B Aepxasi. 3rigHo 3 OCHOBHUMMU
3acagamMu rpoLlOBO-KpeaMTHOT NOMITUKM Ha
2013 p. 3aBgaHHA i3 3abe3neyeHHst LHOBOI
cTabinbHOCTI B cepeaHbOCTPOKOBIV nepcnek-
TuBi nepenbayae HeobXiAHICTb CNpUSAHHSA
hOpPMYyBaHHIO CUCTEMHUX NepeaymoB Ans
NigTPMMKN CTabinNbHOrO HU3bKOro iHdnAUin-
Horo cepefoBuLla Ta 3abe3neyeHHs CTiliKoc-
Ti rpoOLLIOBOT OAUHULI YKpaiHM OO MOTPSACIHb Y
[OBroCTPOKOBI NEPCMNEKTUBI.

Y uboMy acnekTi Baxknuee Micue Hane-
XWUTb YOOCKOHANEHHIO orepauifiHol CTPYKTY-
pu peanisauii rpowoBO-KPEAUTHOI MOMITUKN.
MoHeTapHuin pexxum, Wwo 6asyeTbes Ha LiHO-
Bil cTabinbHOCTI, nepegbavae NpoBigHy porb
MPOLEHTHUX CTaBOK SIK FONTOBHUX IHCTPYMEH-
TiB Ta onepawiiHMX OPIEHTUPIB rPOLLIOBO-Kpe-
OUTHOI noniTukn. 3 ornsay Ha ue, y Mipy pos-
BUTKY (DiHAHCOBOI cUCTEMM Ta ePEKTUBHILLIOT
poboTK TpaHCMICIiHUX MexaHi3miB, BinbyBa-
€TbCHA NOCUIIEHHS POSTi NPOLEHTHOI MOSITUKA B
peryntoBaHHi rpOLLOBO-KpeauTHOro puHky [1].

3asHayeHe akTyanisye HeobXigHiCTb po3-
pobkM Ta peanisauii BignoBigHNX NPONO3uLiiN
CTOCOBHO NOAanbLUOro YAOCKOHaNeHHs npo-
LeHTHUX Baxenis BnnuMBy HauioHanbHOro
DaHky YKpaiHu, a TakoX o4O TapreTyBaHHS
OVNHaMIK/ MPOLIEHTHMX CTaBOK Ha MIKPOPIBHi
MiXKOaHKIBCbKOrO KpeguTHOro PUHKY (piBEHb,
Ha SIKOMY 34IMCHIOITBCS onepadii nuwe Mix
KOMepuinHuMn 6aHkammn Ykpainm). Taki npo-
nosuuii MawTb [I'pyHTYBaTUCH Ha aHanisi
onepauin HauioHanbHoro 6aHky YkpaiHu Ha
MixXOaHKIBCbKOMY KpeauTHOMY PUHKY (gani —
MKP) Ta peakuji puHKy Ha HUKX, WO 1 0B6yMOB-
NoE aKTyanbHICTb TEMMU.

JocnigpKyBany NUTaHHS, WO CTOCYITbCH
fisnbHocTi HauioHanbHoro 6aHky YkpaiHu Ha
makpopisHi MKP, Taki Haykosui, sk: |. ['ymeH,
H. Ipebenunk, O. Kysbmak, B. lNenyLumHcbkui,
B. MiweHko, A. Mopos, A. Octanuyk, O. lNe-
Tpuk, M. Caenyk, A. Comuk, O. LLiepbakora.

BoaHoyac HeoOXxigHO 3a3HaunTK, WO B
YMOBaxX Nepexofy A0 TapreTyBaHHsA iHGNAUil
B (hiHaHCOBO-EKOHOMIYHIN cdbepi BiabyBatOTh-
Csl OUHaMIiYHi 3MiHW, WO akTyanisye Heobxia-
HICTb aHani3y puHKy.

BpaxoBytoun 3asHavyeHe, METO CTaTTi €
BUCBITINIEHHSI OCHOBHWUX TEHAEHUii PO3BUTKY
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makpopiBHa MKP YkpaiHu (piBeHb, Ha koMY
3picHIOTBCA onepadii Mk HBY Ta komep-
UitHUMM B6aHKamKn) B KOHTEKCTi MaKpOEKOHO-
MiYHOro PO3BUTKY AepXKaBu.

[dvHamika KpeguTyBaHHS Ha MakKpOpiBHI
MKP npotarom 2008-2013 pp. xapaktepusysa-
nacst 3Ha4HOK BONMATUILHICTIO (puc. 1), Lo oby-
MOBJIEHO 3MiHAMMU MaKpOEKOHOMIYHOI cUTyaLil
B YKpaiHi Ta xapakTepoM rpOLLOBO-KPEAUTHOT
nonitTvkn HauioHanbHoro 6aHky YkpaiHu.

Y 2008 p. B YkpaiHi posnovanacs oi-
HaHCOBO-EKOHOMIYHA Kpwu3a, Miku AKOoT npu-

nanu Ha ocTaHHin kBaptan 2008 — noyatok
2009 pp. Y uen nepiog cyTTeBo 36inbLUMBCS
MONWUT Ha KowTKM 5K 3 BOKYy peanbHOro CekTo-
Py, Tak i hiHaHCcoOBOro. 3a Takux ymoB 3 METOIO
HanexHoro BWKOHAHHS CBOIX (DYHKUiA, 30-
Kpema LWoao CrnpusiHHA cTabinbHoOCTi GaHkiB-
cbkoro cuctemu, HauioHanbHuiA GaHk Ykpai-
HW 36iMblWMB CyKymnHY MPOMO3MLi0 KOLITIB, Y
TOMY YMCni WNAXOM HagaHHA BaHkam kpeau-
TiB. Hanbinbwwuin obcar pediiHaHCyBaHHA y
2008 p. HagaHo B |V kBapTani, Akuii CTaHOBUB
105,4 mnpg. rpH. (puc. 2), wo Ha 64,5% binb-
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Puc.1. QuHamika 3aranbHoOro o6cAry KpeauTis,
HagaHuX Ha makpopiBHi MKP Ykpaiun B 2007—2013 pp.*

* CknageHo Ha ocHoBi [8].

IR, TR H.

105 A

a0 A

2007 2008

75
2009
60

45 -

30 4

0 4+—T—+T T+ T

2011 2012 2013

2010

L L I R e L LT A N R T LA

L U T TV L A (T

Feapran

Puc. 2. luHamika 3aranbHOro obcsary KpeauTie,
HagaHux Ha makpopisHi MKP YkpaiHu B 2007—2013 pp. y wokBapTanbHoMy po3pisi *

* CknageHo Ha ocHOBi [8].
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lWe MOPIBHAHO 3 BIOMOBIAHMM MOKa3HUKOM
3a ciyeHb — BepeceHb 2008 p. Y uinomy 3a-
ranbHUn obcar onepauin i3 pediHaHCcyBaHHA
y 2008 p. 36inbwmBcsa oo 169,5 mnpg. rpH. no-
piBHSAHO 3 2,5 mnpa. rpH. y 2007 p.

3pocTaHHsa obcdriB  onepauin Ha Ma-
kpopieHi MKP cepen iHWworo BigOyBanocs
wnsaxoMm 3actocyBaHHs HBY HeTtpaguuin-
HUX IHCTPYMEHTIB pediiHaHCyBaHHs OaHkiB.
3okpema kpeantn HBY HagaBaB Ha OCHOBI
nporpaMm iHaHCOBOrO O3[0POBMIEHHA Ta Yy
BMNAAKy 3MEHLUEHHSI CTPOKOBUX [OEen03uTiB
KnieHTiB GaHkiB [2].

[vHamika NpoUEHTHNX CTaBOK Ha Makpo-
piBHi MKP npoTtsrom 2008 p. 6yna nomipHoto.
Tak, ii po3mip y rpyaHi 36inbwwusca go 14,8%
nopiBHsAHO 3 14,6% Yy ciyHi. 3aranom 3a pik
cepeaHbO3BaXeHa NpoLeHTHa CTaBKa 3a orne-
pauisiMm 3 pediHaHCyBaHHA GaHKiB CTaHOBU-
na 15,3% nopisHsHo 3 10,1% y 2007 p. Take
3poCTaHHs, Hacamnepen, oOBymMOBReHO Xa-
pakTepoM MPOLUEHTHOI MoniTMKM HauioHanb-
Horo 6aHKy YKpaiHu, ska cnpsimoByBanacs Ha
NigBULLIEHHA BapTOCTi KOwWTiB. 3AivicHioBano-
Csl BOHO 3 METOK CTBOPEHHS CTUMYNIB Ans
MPUTOKY KOLUTIB Ha AEeNO3UTHI paxyHKn BaHkiB
Bi[] HAcemneHHs1 Ta cy0’eKTiB peanbHOro CEKTo-

py eKoHOMikK. Takox Le ClpUsino 3HWKEHHIO
iHNAUiNHOro Ta AeBanbBaLUiiHOMO TUCKY Ha
HaLjioHanNbHy rpoLLIOBY OAUHULIO YKpaiHW.

Ha guHamiky npoueHTHux crtaBok HBY
BMMMBAB LUMAXOM 3MiHM CBOET 06MiKOBOI CTaB-
kn. Tak, y 2008 p. ii 6yno 36inbweHo ABidi, a
came 3 1 ciyHg go 10% pidHmx 3 8,0% Ta 3
30 kBiTHA 00 12% pidHKX.

Ha noyatky 2009 poKy eKOHOMiYHa cutya-
Lis B KpaiHi NpogoBxyBana noripwysartucs. Y
| kBaptani 6yno 3acpikcoBaHo HanbinbLLi TeM-
nn nagiHHsa BBIT 3a 2008-2013 pp. — 19,6%
(puc. 3). BogHovac cnoctepiraeca gediumt iHo-
3eMHOI BarnkoTu Ha rpOLLOBO-KPEANTHOMY PUHKY
Ta 3HWKEHHS NiKBIAHOCTI 6aHKIBCLKOI cUCTEMM,
y TOMY YnChi Yepes BignnmB KOLLTIB 3 GaHKiB.

[MounHatoun 3 Il kBapTtany, cutyauis no-
Yana noKpaLlyBaTWCs, WO NO3HAYUNOCH Ha
nokasHuKax nnaTikHoro GanaHcy Ta peanb-
HOrO CEKTOpPY eKOHOMIKkW. Tak, Big’eMHe canb-
[0 MOTOYHOrO paxyHKy MraTixxHOro 6anaHcy B
Il kBapTani 2009 p. ameHwwunocs oo “miHyc”
54 mnpg. pon. CLUA nopiBHAHO 3 “MiHyC”
696 mnpg. gon. CWA y | ksapTtani. Temnu na-
AiHHA peanbHoro BBIT 3a uen nepiog ynosins-
Hunucsa 0o 17,3%. Kpim Toro, siKLLo npoTsrom
| KBapTany KOLITW HAaCENEHHs Ha OENO3NTHUX
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Puc. 3. lokBapTanbHa auHamika BBIM y 2008 -2013 pp.*

* CknafeHo Ha ocHoBi [9].
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paxyHkax 6aHkiB 3meHLlyBanucs, To B Il kBap-
Tani ix guHamika xapakTepuayBanacs LoMi-
CSYHUM NPUPOCTOM.

MouunHatoun 3 Il ksapTany, 3 ornsgy Ha au-
HaMiKy MaKpOeKOHOMIYHMX NMOKa3HUKIB Ta cuTya-
LLit0 Ha rPOLLOBO-KPEANTHOMY PUHKY, HaujoHanb-
HUIA BaHK YKpaiHy nodYaB NpoBOAMTM MOPIBHSHO
CTPUMaHy rpOLLIOBO-KpeaUTHY NONITUKY, Lo Bif-
MOBiAHMM YMHOM MO3HAYMIIOCA Ha AMHaMIL Ma-
kpopiBHa MKP. Tak, 3aranbHuin obcsr KpeauTis
y Il kBapTani ameHwwBeca go 3,8 mnpAd. rpH. 3
21,3 mnpa. rpH. Ta 34,4 mnpa. rpH. y |l Ta
| kBaptanax, a B IV craHosvB 4,8 mnpa. rpH.
3aranbHuin obcar kpeguTie 3a 2009 p. ctaHo-
BB 64,4 mnpg. rpH., Wwo B 2,6 pasa, abo Ha
105,1 Mnp4. rpH. MeHLLE, HXXK POKOM paHiLle.

Ha goHi neBHOro NoKpaLeHHA MakpoeKo-
HOMIYHOI cuTyauiil HBY BxuB 3axoais 04O
YOOCKOHANEHHs CBOro iHCTpyMeHTapito. 3o-
Kpema, BiAMiHMB CBOM onepaLii, siki akTU4HO
Oynu kpeguTHUMK Nig 3abe3nedeHHs iHO3eM-
HOi BanioTM Ta 3MIHMB KITHOYOBI MapameTpwu
iHWNX iHCTPYMEHTIB. 30Kpema, MOXIMBWUW
CTPOK KpeauTiB pediHaHCyBaHHA Byno 3MeH-
weHo 3 365 gHiB fo 90, onepauin npsiMoro
peno — 3 60 gHiB go 30 [3, 4, 5].

[nHamika NpOLEHTHNX CTaBOK Ha MaKpo-
piBHi MKP y 2009 p. xapakTtepusyBanacs geLio
Oinblwoto BonatuneHicTio, Hixx y 2008 p. Tak,
MicsiuHa cepeHbO3BaXKeHa NpoLieHTHa CTaBka
3a kpegutamn HBY konmeanacs B Mexax Bif
12,7% 0o 18,2 %. Takum YMHOM, Aiana3oH Mix
MaKkCUMarnbHOK Ta MiHIManbHOK CTaBKamu
ctaHoBuB 5,5%, Toai sk y 2008 p. — 5,1%. Ce-
peaHbOo3BaXKeHa nNpoLeHTHa ctaska 3a 2009 p.
36inbwunaca Ha 1,4% po 16,7% nopiBHSAHO 3
BignoBigHMM nokasHunkom 3a 2008 p.

MpoueHTHa nonitka HauioHanbHOro
©aHky Ykpaitu B 2009 p., sik i B nonepegHbomy
poui, 6yna cnpsimoBaHa Ha nigTpMMaHHs Bap-
TOCTi KOLUTIB Ha BULLIOMY PiBHi LLOAO iHpnsAL,i.
BogHodac B ymoBax 3HWXEHHS iHrALinHoro
TMcky HBY 4yepe3 BMKOPUCTaHHA MNPOLEHT-
HUX BaKemniB BXMBaB MEBHUX CTUMYFIOYMX

3axofiB Ans CMPWUSIHHS PO3BUTKY HaLjioHanb-
HOI ekoHOoMikM. Tak, npotarom nita ABivi
Oyno 3HmxeHO 06MiKoBy cTaBKka: Bneplie —
3 15.06.2009 p. 3 12,0% po 11,0%, Bopyre —
0o 10,25% 3 12.08.2009 p.

BapTto 3asHaunTtn, wo B 2009 p. 3MiHK-
nicsa NigXoAu LWOAO LiHOYTBOPEHHA fK Ha
rPOLLUOBO-KPEAUTHOMY PUHKY B LiNOMY, Tak i
Nnoro MikGaHKIBCbKOMY KpeLUTHOMY CErmMeHTi
30kpema. Tak, HanpukiHui BepecHst Habynu
UYMHHOCTI 3MiHU 40 MoNOXeHHsA NPo NPOLEeHT-
Hy nonituky HBY, sakummn 6yno BM3Ha4eHo,
Lo obnikoBa cTaBka € 6a30BO0 LLOAO IHLUNX
MPOLUEHTHNX CTaBOK HauioHanbHoOro 6GaHKy
YkpaiHun. PakTMyHO 3a3HayeHi 3MiHM o3Hame-
HyBanu nepexig 4o Ginbw dopmaniaoBaHoro
LiHOyTBOpPEHHA Ha MakpopisHi MKP [6].

Y 2010 p. cTaH ekoHOMIKM YKpaiHu cyTTe-
BO NoKpaLLmBcsi nopiBHsAHO 3 2009 p. 3okpema,
NO3NTMBHY AMHaMiKy 6yno 3adikcoBaHO B Npo-
MUWCIOBOCTI. Tak, NpuUpIiCT iHOEKCYy NpOMMUCIIO-
Boi npoaykuii B 2010 p. ctaHosBuB 11,0%, Togi
Ak 3a 2009 p. “MiHyc” 21,9%. 36inbLUeHHs 06-
CAriB MPOMWUCIOBOrO BUPOOHMLITBA BIgNOBIA-
HUM YMHOM MO3HAYUNOCH Ha AMHaMILi CyKyn-
Horo BupobOHMUTBa. BBIT xapaktepusyBaBcs
LLIOKBapTasibHAM 3pPOCTaHHSAM, WO 3a MNiacym-
Kamu poky ctaHoBuno 4,1%.

MokpalleHHA €eKOHOMIYHOI cuTyauii B
KpaiHi BigNOBIAHMM YMHOM MO3HAYMIOCS Ha
hiHaHCOBUX pe3ynbratax Cy6’eKkTiB eKOHOMI-
kn. Tak, cepefHi Ta Benuki nignpuemMcrsa B
2010 p. B CyKymHOCTi oTpumanu npubyTok y
po3mipi 58,3 mnpa. rpH., Togi gk y 2009 p. ix
36uTKM cTaHoBunn 45,0 mnpg. rpH. (puc. 4).

BHWKEHHAM iHNALiT xapakTepuayBanu-
CSs1 3MiHM LjiH Ha CMOXMBYOMY PUHKY YKpaiHu.
MpupicT iHgekcy cnoxusumx uWiH y 2010 p.
3ameHwmBcsa 0o 9,1% nopisHsAHO 3 12,3% po-
KOM paHiwe. YTiM ynpogoBX POKy AvHamika
UiH 6yna pi3HOCNpsIMOBaHOW, WO Bi4MOBIA-
H/M YMHOM MO3HAYUMOCH Ha CrPSMOBAHOCTI
rPOLLOBO-KpeaUTHOI NoniTMkn HauioHanbHOro
6aHKy YkpaiHu. 3okpema, B ymoBax 306inbLueH-
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HA iHAUIT, Wo po3nodanocsa B cepnHi, Ha-
LioHanbHWM GaHK YKpaiHM noyaB nNpoBOaUTU
OinbLu CTpMMaHy rpoLLIOBO-KPEANUTHY NOMITUKY
3 METO HeJonyLeHHs peanisauii MoHeTap-
HUX pu3ukis. Lle cepepn iHWOro nposisunocs B
MEHLL aKkTUBHOMY BUKOPUCTAHHI IHCTPYMEHTIB
rPOLLOBO-KPEANTHOI MOSITUKM NMOPIBHAHO 3 MNO-
nepegHiMy pokamu, y TOMY Y1CHi Ha KpeauT-
HOMY CEerMmeHTi Mi>KOaHKIBCbKOro pUHKY.

Y uinomy 3aranbHunm obcar kpeau-
TiB pedpiHaHcyBaHHA 3a 2010 p. craHoBMB
5,2 mnpa. rpH., wo B 12,5 pasie MeHLLe nopie-
HsHO 3 2009 p. CyTTeBe 3MeHLUeHHs 06cAriB
niaTpUMKM nikBigHOCTI GaHKIBCbKOI cucTemmn
cepeq iHLOro MOSACHIETLCH HU3bKMM MNOMU-

TOM 3 6OKy BaHKiB Ha POHi BUCOKOrO PiBHSA iX
KoppaxyHkiB (puc. 5). Tak, cepegHbO4EHHUN
obcar koppaxyHkiB 6aHkiB y 2010 p. ctaHo-
BB 21,5 mnpa. rpH., wo Ha 19,2%, abo Ha
3,5 mnpa. rpH. GinbLwe nopisHaHO 3 2009 p.

Y Mipy 3HWXeHHs iHdnAuil 3 MeTol 3a-
KPINSIEHHST MO3UTMBHUX 3pYLUEHb Ha rPOLLO-
BO-KpPEOANTHOMY PUHKY Ta CTBOPEHHSI CTUMYNIB
AN NOMINWEHHs1 cuTyalii B peanbHOMY CEKTO-
pi ekoHoMikn HBY npotarom 2010 p. Tpuyi 3HK-
XyBaB 06nikoBy ctaBky. 3 10 cepnHs 2010 p. i
3HayeHHs Byno BCTaHOBMNEHO Ha piBHI 7,75%
pivyHMx. 3 8 yepBHsa 2010 p. po3mip obnikoBoT
CTaBku Oyrno BCTaHOBMEHO Ha piBHi 9,5%, a 3
8 nunHs 3HKxKeHo Ao 8,5% pivHux.
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Puc. 4. ®iHaHCOBI pe3ynbTaTu BeNMMKUX Ta cepeaHix nianpuemMcTs
[o onopaTkyBaHHA y 2007-2013 pp.*

* CknageHo Ha ocHosi [9].

MIPA. TPH

L

2006 2007 2008

2009

2010 2011 2012 2013 Pix

Puc. 5. iuHamika cepeaHbOAEHHOro 06CcAry KoppaxyHKiB 6aHkiB
y HauioHanbHomy 6aHKy YkpaiHu B 2006—2013 pp.*

* CknageHo Ha ocHoBi [8].
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3miHn 6a3oBoi npoueHTHOI cTtaBkn HBY
BiANOBIAHUM YMHOM MO3HAYUITUCS Ha JMHaMILL
BapTOCTi KowwTiB Ha MakpopieHi MKP. 3okpema,
cepenHbO3BaXKeHa MpPOLEHTHa CTaBka 3a BCi-
Ma kpegutamu HBY B 2010 p. ameHwunacs oo
11,6% nopiBHsAHO 3 16,7% y 2009 p. BogHovac
3 OrNsAAy Ha NPUCKOPEHHS IHPNAUIMHMX Npoue-
ciB y ceprHi — BepecHi HBY B X0BTHi 36inbLume
Ha 0,5 n. n. cTaBKkK 3a KpeguTamy OBEpPHaNT.

Y 2011 p. NpogoBXMNocs MOKpaLLeHHsI
€KOHOMIYHOT cuTyauii B kpaiHi. 3okpema, npu-
pict peanbHoro BBI1 3a uew nepiog 36inb-
wmeca o 5,2% nopisHaHO 3 4,1% y 2010 p.
HesBaxkatoum Ha NPUCKOPEHHSI EKOHOMIYHOIO
3pOCTaHHs, MaKpOeKOHOMiYHa cuTyauis B
KpaiHi ynpogoBx poky Oyrna HecTabinbHoL.

Tak, y gpyromy niBpiudi Bigbynocsa nia-
BULLIEHHS 30BHILLHIX (PiHAHCOBO-EKOHOMIYHNX
pU3KKiB, LLO HEraTMBHO NO3Ha4arnocst Ha oui-
KyBaHHSIX Cy0’eKTiB eKOHOMiku. Y pesynbrarti
306iMbLIMBCA MONWUT Ha iIHO3EMHY BasnioTy, Lo
Bi4NOBIOHNM YMHOM MO3HAYMIIOCH Ha (PYHKL-
OHYBaHHI rPOLLOBO-KPEAMUTHOIO PUHKY. Takox
NOripLUEHHSI PUHKOBUX OYiKyBaHb OGYyMOBIIO-
Banocs ANHaMIKOK LiH Ha CMOXWBYOMY PUH-
Ky. Y YepBHi NpUPICT iHOEKCY CMOXMBYMX LiH
y PiYHOMY BMMIpi CSIrHYB CBOrO HambinbLLIOro
3HayeHHs 3a 2011 p. — 11,9% (pwc. 6).

CnpsIMOBaHICTb  MPOLLOBO-KPEAMTHOI  Mofi-
TUKN B Len nepiog obymosntoBanacs 3miHamu,
BHeceHuMn B 2010 p. go 3akoHy Ykpainu “Tpo
HauioHanbHWn 6aHK YkpaiHu” B YaCTWHI hyHKLUIN
HauioHanbHoro 6aHKy YkpaiHu. Tak, npu BMKO-
HaHHi CBOEI OCHOBHOI KOHCTUTYLIAHOT oyHKLIT —
3abesneYeHHs1 CTabinbHOCTI rPOLLIOBOI OAVHWLL
Ykpainu, HauioHanbHun 6aHk YkpaiHn mae Bu-
XOOW 3 NPIOPUTETHOCTiI OCATHEHHS Ta NIATPUMKM
LiHOBOI cTabinbHOCTI B Aepxasi. LliHoea cTabinb-
HICTb — Ue 30epesxeHHs KymiBenbHOI CrpOMOX-
HOCTI HaLiOHarnbLHOI BankoTU LUMSIXOM MigTpUMaH-
HA B CepeaHbOCTPOKOBI nepcnexkTusi (Big 3 Ao
5 pokiB) HM3bKMX, CTaBINbHMX TemniB iHAALT,
LLIO BUMIPIOKOTLCS IHOEKCOM CMIOXMBYUX LiiH [7].

3a yMOB NPUCKOPEHHS TeMniB 3pOCTaHHSA
cnoxue4oi iHpnauii HBY novas npoBoguTu
XKOPCTKY TPOLLUOBO-KPEAMUTHY MOMITUKY, LIO
Cnpuano nepenomy iHnAUinHoMy TpeHay
Ta noganswomy ii 3HWXeHHo. HatomicTb B
yMOBax YMOBINbHEHHA iHMAUiT perynatop
BXXMB MEBHUX CTUMYIIOOYMX 3ax0p4iB, 30Kpe-
Ma 36inbime obcsarm pediHaHCyBaHHS.

Xapaktep rpOLLOBO-KPEaUTHOI  MOMITUKN
BiOMOBIOHAM 4YMHOM MO3HAYMBCA HA AMHaMiIL
KpeauTHux onepauin HBY. 3okpema, 3aranbHui
obcsr kpeuTie, HagaHux 6aHkam HBY, y nepLuo-
My niBpivyyi ctaHoBMB 1,8 MnpAa. rpH., Todi K y
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Puc. 6. lnHamika NnpupocTy iHAEKCY CNOXUBYUX LiiH y piuHoMy BuMmipi B 2010 — 2013 pp.*

* CknageHo Ha ocHoBi [9].
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uinomy 3a 2011 p. — 28,8 mnpa. rpH. (y 5,6 pasis,
abo Ha 23,7 mnpg. rpH. Binblue, Hix y 2010 p.),
3 akux mamke 80% 6yno HagaHo B IV kBapTani.

Maimxke 82% kpegutie HBY B 2011 p.
Oyno HagaHo 4epes onepadii npaAMoro peno,
LLO NPOBOAATLCA Ha KOPOTKOCTPOKOBIN OCHO-
Bi. AKTMBi3aUis NpPOBEAEHHA 3a3Ha4YeHnX
onepauin Hacamnepen cnpsiMoByBarnacsi Ha
CTBOPEHHS BIiANOBIAHWMX YMOB AfS PO3BU-
TKY (POHOOBOro CerMeHTy (PiHaHCOBOrO PWH-
Ky YKpaiHu, OCKinbKkun B SKOCTi 3abe3neyveHHs
3a TakMMKU onepauisMy BMKOPUCTOBYBanucs
OepXaBHi LiHHI nanepu.

KntodyoBa npoueHTHa ctaBka HBY YkpaiHu
MPOTAroM POKY 3anuanacsa Ha pisHi 7,75%.
CepenHbo3BaXkeHa NpoLieHTHa CTaBka 3a Kpe-
antamm pediHaHcyBaHHA B 2011 p. 36inbwm-
nacsa go 12,4% nopisHsaHo 3 11,6% y 2010 p.

Y 2012 p. ymoBwM peanisadii rpoLloBo-Kpe-
OVTHOT nomiTukn 6ynu Hecnpustnveumu. Lle
Hacamnepen OOYMOBMIOBANOCH 3HWKEHHAM
MOMMTY Ha TpaaunUiHy YKpaiHCbKY eKCMOPTHY
NPOAYKLit0 Ha 30BHILLHIX PUHKaX, a TakoxX Typ-
OyneHTHICTIO Ha MiXHapogHUX iHaHCOBUX
pUHKax Ha OHi PO3ropTaHHA pPeLeCUBHUX
TEHAEHUIN Yy CBITOBIN ekOHOMILi. 3a3HayeHe
Bi4NOBIAHO NO3HaYMMOCHA Ha PO3BUTKY Hauio-
HanbHOI eKOHOMIKK. 30KpemMa, TeEMM NPUPOCTY
peansHoro BBIM y 2012 p. ynosinbHuBCS 80
0,2% nopiBHsAHO 3 5,2% y 2011 p.

BogHouwac B KkpaiHi Oyno 3abesneyeHo
LiHOBY CTabinbHICTb. |HOEKC CNOXMBYMX LjH
ynpogoBX CivHa — TpaBHs 2012 p. womicsavHo
3HKYBaBCS A0 GMM3bKOro A0 Hyns piBHS, Ha
SAKOMY KONMBAaBCS A0 KiHUSA POKY.

3a3HaveHi BuLLEe YMOBM Aanu 3Mory BXu-
™M HauioHanbHOMy GaHKy YKpaiHu HU3Ky 3a-
XoAiB, CNPAMOBaHNX Ha aKTMBI3aLilo KpeauTy-
BaHHSsI pearibHOro CEKTOPY EKOHOMIKM, Y TOMY
Ynchi WISIXOM NPOBEAEHHS BignNoBigHMX one-
pauin Ha makpopiBHi MKP.

3okpema, B 2012 p. HBY cyTtTeBo 36inb-
wme obcarm npono3uuii  KpeguTiB  pedi-
HaHCyBaHHA. Y UinoMy AWHamika Kpeaw-

TyBaHHa 0aHKiB BMpOOOBX LBbOro nepioay
XapakTepusyBarnacs LoKBapTanbHUM 3poc-
TaHHAM. [liKk monNWMTy Ha KOWTW MpunaB Ha
xoBTeHb 2012 p. (ob6ceAr pediHaHCYBaHHSA
ctaHoBuB 19,8 Mnpa. rpH.), WO MNOB’A3aHO 3
NOTipLUEHHSIM PUHKOBUX OMiKyBaHb Ta nepebi-
rom enekTopanbHoro npouecy B YkpaiHi. 3a-
3HayeHe 30Kpema MposIBUNOCS B NiABULLEHHI
NnonuTy Ha iHO3eMHy BantoTy Ta nepeTikaHHi
KOLUTIB Y HaLiOHanbHIN BanTi HA BanOTHUN
pPUHOK. HaToMiCTb NOoKpaLLeHHsI PUHKOBUX OMi-
KyBaHb B KiHLi POKYy Cpusano 30inbLUeHHo fik-
BiHOCTi GaHKIBCbKOI CUCTEMW Ta OQHOYACHO
3HWKEHHIO NMonuTy Ha pediHaHcyBaHHA. 3a
Taknx ymoB o6cAr onepauivi 3 pediHaHcyBaH-
HSA GaHKiB 3HM3UBCA 0 8,2 MNpA. rPH. Y rpyaHi
3 14,8 mnpa. rpH. y nuctonagi.

Y uinomy 3aranbHui obcar kpegu-
TiB pecdpiHaHcyBaHHA 3a 2012 p. cTtaHoBYB
97,6 mnpa. rpH., Wwo B 3,4 pasa Ginblie, Hix
y 2011 p. HanbinbLwi o6csrm pediHaHCcyBaHHS
Oyno HagaHo 4epes3 onepadii NpAMoro perno
(56,6 mnipa. rpH.). Ix yacTka B 3aransHoOMy 06-
cs3i onepauin 3 pediHaHcyBaHHA y 2012 p.
ctaHoBuna 58,0%.

Kpim Toro, 3 MeTO0 3akpinneHHsa No3nTuB-
HUX TEHOEHLi Ha rpoLLOBO-KPEOUTHOMY PUHKY
HBY 3 23 6epesHs 2012 p. 3HM3uB Ha 0,25 B. n.
00 7,5% piuHmx obnikoy cTasky. KpiM Toro, Tpu-
4i Byno 3HMXEHO CTaBKW 3a KpeguTamu oBep-
HanT (Ha 0,25 n. n. koxHoro pasy) — Ao 8,5%
Ta ao 10,5% 3a 3abesneyeHmu Ta He3abesne-
YeHumMm (BnaHKoBUMM) KpEAUTaMM BiANOBIAHO.

Y pesynbraTi cepedHbO3BaXeHi Bigco-
TKOBi CTaBKW 3a TeHAepHUMUY kpeantamm HBY
Ta onepauisMu NPSAMOro peno 3HU3Wnucsa Ao
7,5% Ta 0o 7,6% y rpygHi 2012 p. nopiBHSAHO 3
11,4% 1a 12,0% y rpyaHi 2011 p. BignosigHo.

Okpim onepatuBHux 3axogis HBY ynpo-
noex 2012 p. npoBoane poboTy, CNpsiMOBaHy
Ha YOOCKOHaNeHHs MOHETapPHUX iHCTPYMEH-
TiB. 3okpema, Oyno cyTTeEBO MOCWUNEHO Ai-
eBiCcTb 00nikoBoi cTaBku. Tak, 3 TpaBHA Bap-
TiCTb KOLWTIB, WO HagatoTbca 6aHkaMm y kpegut
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Ha LWOTWMXHEBUX TeHaepax 3 MNiATPUMKU 1X
niksigHocTi (cTpokom go 14 pgHis), BM3Hava-
€TbCs Ha piBHi 0bnikoBoi cTtaBku. Kpim TOrO,
Oyno NocuneHo 3anexHiCTb AUHAMIKM iHWNX
npoueHTHUx ctaBok HEY Biag 3miHM obnikoBoi
CTaBKu, Y TOMY 4ucri 3a Kpeautamm pediHaH-
CyBaHHS Ha CTPOKu NoHag 14 gHie..

Llen pik xapaktepu3yBaBCs MPOOOBXKEH-
HAM pEeLEeCUMBHUX TEHOEHUIN Yy PO3BUTKY Bi-
TYN3HAHOT EKOHOMIKM, SKi po3novanucs B Apy-
romy nigpivdi 2012 p. Y pesynsrati B 2013 p.
npuvpicT peansHoro BBIT 6yB HynboBUM.

LliHoBa cTabinbHicTb y Aepxasi npogo-
BXyBana 36epiratucs. MNpupicTt iHQekcy cno-
XMBYMX LiH Y PiYHOMY BMMIpi YNPOL4OBX POKY
KonmMBaBcsl Ha OnNu3bkomy [0 Hyns piBHi. 3a
nigcyMKkamu rpygHst Moro 3HayeHHs1 CTaHOBU-
no 0,5% y piuHomy BuMIpi (puc. 7).

Taka uiHoBa AuHaMika Ha CroXXUBHOMY PUH-
Ky AaBara amory HauioHanbHomy 6aHKy YkpaiHu
NPOOOBXUTY 3ax0dM, CPSAMOBaHI Ha MigTPUMKY
PO3BUTKY HALIOHANbHOI €KOHOMIKWU. 3aranbHui
obcar onepauii 3 pediiHaHCyBaHHS GaHKiB y
2013 p. craHoBmB 71,5 mnpa. rpH. HanbinbLuui
nonut Ha kpeautn HBY Oyno 3adikcoBaHO B
IV kBaptani, y sikomy 6yno HagaHo 61,9% Big

3aranbHoro obcary pediHaHcyBaHHA 3a 2013 p.
Bucokuin nonut Ha kpeautn HBY obymosntosas-
CSl 3POCTaHHSIM CYKYNHOro MOMWUTY Ha KOLITWU SIK
3 Boky hiHaHCOBOrO, TaK i pearibHOro CEKTopIB.

Y Taknx ymosax HBY BXwuB pilly4ynx 3axo-
[iB 3 METOO 3aCMOKOEHHS “pUHKY”. 30kpema:

— Oyno npoBedeHO NO3avyeproBuii TeH-
aep 3 nigTpumky nikBigHocCTi BaHkiB, Ha sKo-
My OCTaHHi oTpuManu 6rnm3bko 2 mMnp4. rpH.
cTpokom go 37 fHiB;

— Ha nepiog Ao 8 ciyHs 2014 p. 3HATI 06-
MEXEHHS LLIOAO KiNbKOCTi 3BepHEHL BaHKIiB Ha
OTPUMaHHS KpeauTy peddiHaHCyBaHHS OBep-
HawnT Big HBY;

— y rpygHi 2013 p. i ciyHi 2014 p. HagaHHA
HBY kpegutiB pediHaHCcyBaHHS He 0bMexy-
Banocsa 50-Tu BigcoTkamu po3mipy peryns-
TMBHOTO Kanitany 6aHky.

Takox CTUMYNIOKMi 3axoan  BXMBanucs
LUMISIXOM 3aCTOCYBaHHS MPOLEHTHUX BaXeniB
BNAMBY. 3 METOIO CMPUAHHSA 3HWKEHHS BapTOC-
Ti 3a5y4eHHs KOLTIB Ha rpoLLOBO-KpeaUTHOMY
pvHky HBY npotsarom 2013 p. gBidi 3HWKyBaB
obnikosy ctaBky — 3 10.06.2013 p. 3 7,5% no
7,0%, Ta 3 13.08.2013 p. 8o 6,5% pidyHunx. Kpim
TOro, Ha piBHi 06MIKOBOI CTaBKM NPOAOBXKYBana
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* CknapeHo Ha OocHOBI [9].
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BCTAHOBINIOBATUNCS MPOLIEHTHA CTaBKa 3a TeH-
OepHMU KpegutTamu pediHaHCyBaHHS.

Y pesynbrati cepefHbO3BaXKEHI NMPOLIEHTHI
CTaBKV 3a TeHAepHUMU KpeguTamm HauioHanb-
Horo GaHKy YkpaiHu Ta onepauisiMv nNpsMoro
peno y rpygHi 2013 p. 3HmM3unucs o 6,5% 3
7,5% T1a 7,6% y rpygHi 2012 p. BignosigHo.

BogHouac 3bepiranaca yB’siska 3MiHU
NPOLUEHTHOI CTaBku 3a 3abe3neveHnMu Kpe-
auTtamu pediHaHCyBaHHSA OBEPHAWT Bif 3MiHU
obnikoBoi ctaBku. BignosigHo nepwy HBY y
2013 p. 3HwkyBaB ABidi (Ha 0,50 n. n. KOXHOro
pasy) — oo 7,5% (puc. 8).

Kpim 3MiHM napameTpiB NMPOUEHTHUX iH-
cTpymeHTiB HBY Takox goknagaB 3ycwunb y
HanpsiMKy NoAarnbLUOro yAOCKOHaneHHs nia-
XOAiB LWOA0 peanisawii Moro NpoLUeHTHOI nori-
TUKW. 30KpPEMa, Y YEPBHI 3 METOI OKPECTEHHS
MEX KOpUAopy NPOLIEHTHUX CTAaBOK OBEpPHAWT
3anpoBaKEHO PO3MILLEHHS OEMO3UTHUX CEP-
TudikaTtie oBepHanT. CTaBka 3a LMK cepTu-
dikaTamy Cnyrye HUKHbLOK MeXeto Kopuaopy
npoueHTHNX ctaBok HBY oBepHawT, BEpXHbLOO
MeXel — MpoLeHTHa CTaBka 3a 3abesnedve-
HAMW KpeauTaMmy OBEpPHaMT. YNpoBaKEHHA
Taknx yOocKoHaneHb Bignosigae nepenosin

CBITOBIN NpakTUUi peanisauii NPOLEeHTHOI No-
NITUKK LeHTpanbHUMKn 6aHkamum.

Ha ocHoBi BuLLE3a3Ha4YeHOro MOXeMo
3pobuUTU TaKi BUCHOBKMN:

1. OuHamika YKpaiHCbKOro MakpOpiBHS
MKP npotarom 2008-2013 pp. Hacamnepefq
obymoBntoBanacss 0CobnMBOCTSIMM  MpPOBe-
OEHHS TPOLLOBO-KpeaMTHOT nonitukn Hauio-
HanbHOro GaHky YKpaiHu. Xapaktep rpoLio-
BO-KPEAWTHOI NOMITUKM BU3HAYaBCs 3 ornagy
Ha MaKpOEKOHOMIYHWUI CTaH KpaiHu. 3okpema,
B yMOBaXx Miky ¢piHaHCOBO-€KOHOMIYHOT KPU3K
(2008-2009 pp.) 6yno 3acbikcoBaHO HaMBInb-
wi obcsrn onepadii Ha 3a3Ha4YEHOMY PUHKY.
36inblweHHa obcsriB pediHaHCyBaHHA gano
3mory ybeaneunTtun cpiHaHcoBY cuctemy Ykpa-
THM Big pyrHyBaHHSA. B ymoBax 3pocTaHHs iH-
dnauii HBY 3meHLwyBaB CBOK NPUCYTHICTb Ha
PUHKY, LLO Aano 3Mory neperioMuTy iHpnsauin-
HWIA TpeHAa Ta cTabinisysatu uiHu. INocTtynose
Ta CTiliKe 3HWKEHHS iHnAUiT 3 noganbLio
crabinisauieto ii KonMBaHb Ha 6rM3bkomMy [0
Hyns piBHi gaBanu 3mory HauioHanbHoMy
BaHky YkpaiHu BXuBaTU 3axogn, CpsAMOBaHi
Ha NiOBULWEHHS] KPEOMUTHOI aKTMBHOCTI 6aH-
KiB. Lle BignoBigHMM YMHOM MO3HaYMNOCS Ha
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Puc. 8. lnHamika o6nikoBOi cCTaBKM Ta CTaBOK 3a Kpeautamu oBepHauT HauioHanbHoro
6aHKy Ykpaiuu B 2012-2013 pp. *

* CknafeHo Ha ocHoBi [8].
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AnHawmiui makpopisHa MKP, o6carm onepauin
skoro B 2011-2012 pp. 3Ha4yHO 36inbLumnnucs
nopieHaHo 3 2010 p. BogHoyac y CTpykTypi
onepaduin noyanu nepesaxarun onepawii nps-
MOFO peno, NPoBeAeHHs skux HauioHanbHui
6aHK YkpaiHu aKkTuBi3yBaB 3 METOK CNPUSAHHS
PO3BUTKY BITYN3HSAHOTO OOHOOBOIO PUHKY.

2. CytTeBO Ha napameTpax Makpopis-
HA MKP Bigobpasunucsa 3MiHn B onepavwinHin
Ta CTpaTerivHiin CTPyKTypi peanisauii nonitu-
Ku LeHTpanbHoro 6aHky. Tak, y 2010 p. 6yno
BHECEHO 3MiHM O0 3akoHy Ykpainu “lMpo Ha-
LioHanbHWUiA 6aHK YkpaiHn®, SKMMU BU3HA4YEHO
npiopuTeT Y NOro AiANbHOCTI — JOCArHEHHS Ta
nigTPMMKY LiHOBOI cTabinbHOCTI B Aepxasi, Lo
BUMIPIOETLCS iIHOEKCOM CMOXMBYMX LjiH. 3 LibO-
ro MOMEHTY NoxBaBunacsa poboTta B HanpsMKy
nepexogy 4O MOHETapHOro pexumy, Wwo 6asy-
€TbCS Ha LjiHOBIA CTabiNbHOCTI, SIKMIA 3anpo-
BagkeHo 3 2013 p. Llei pexum nepenbavae
NPOBIAHY POrb Yy PerynioBaHHi rpoLLIOBO-Kpe-
ONTHOTO PUHKY MPOLIEHTHOI CTaBKu. Y 3B’A3KY
3 umm HBY BXuMB BignoBigHWX 3axoAiB LLOAO
YOOCKOHAIeHHs iHCTPYMEHTapito, SKUN BUKO-
pucToByeTbCsA Ha MakpopiBHi MKP, B Gik nocu-
NEeHHA OieBOCTi MPOLUEHTHUX BaXeniB BrfvBY.
3oKkpema BapTiCTb onepauin Ha LbOMY PUHKY
novana Hacamnepepq 3anexartu Big AVHaMIKKW
obnikoBoi ctaBkn HBY. Ha i piBHi BM3Ha4anu
BapTiCTb OCHOBHMX OonepaLin pediHaHCyBaHHA
Ta yB'A3yBanu 3MiHW BapTOCTi KOLUTIB 3a iHLIK-
MU onepauisiMuy, WO 30iMCHIOTLCA HAa MakKpo-
piBHi MKP, y TOMy uncni KpeauTis OBEpHaWT.

3. Y Mmipy po3Butky piHaHCOBOi cuctemm
N edeKTMBHILWOI pobOTU TPAHCMICINHUX Me-
XaHi3miB, HeobxigHum 6yge noganble yao-
CKOHamneHHs 3acag NpPOBEeAEeHHS MPOLEHTHOI
noniTMKK Ta nepexig 4o onepawdinHoro Tapre-
TYBaHHSA NPOLEHTHUX cTaBok MikpopiBHA MKP.

3 ornagy Ha 3a3HadyeHe, noganblli Po3-
BiKM B L@PWHI NPOLEHTHOI MOMITUKN MalTb
30cepeanTncs Ha OOCHIOKEHHI:

— MOXIMBOCTI BNPOBaXXEHHS CUMETPUY-
HOro (o4O piBHA 0ONIKOBOI CTaBKW) KOPMAOPY

npoueHTHNX ctaBok HBY oBepHaiT Ta yB’a3ku
3MiHM MOro HWXHBLOI MeXi 3i 3MiHoo 6a30Boi
cTaBku HauioHanbHoro 6aHky Ykpainu;

— BMBOPY UiNbOBOI CTaBkK, yMOB 1i Tapre-
TYBaHHS Ta y NPOLEHTHMX CTaBOK Perynsaropa;

— MOXIMBOCTI 3arycKy NifOTHOrO NpPoekK-
Ty TapreTyBaHHSA MPOLIEHTHOI CTaBKU MIKpO-
PiBHS MiKOAHKIBCbKOrO KpPeaMTHOro PUHKY
(BM3HA4YMBLUK LiNbOBY CTaBKy) A4Nns Toro, wob
npuCTOCYyBaTUCA [0 perynioBaHHA PUHKOBOI
BapTOCTi KOLUTIB 32 AOMOMOIO NPOLEHTHUX
Ba’KeriB BrIUBY.

NiTepatypa

1. OcHosHi 3acadu 2powo80o-KpedUmMHOI nosi-
muku Ha 2013 pik, cxeaneHi piweHHsIM Padu Ha-
uioHanbHo20 baHKy YkpaiHu 6id 05 eepecHss 2012
poky Ne 16.

2. [llocmaHosa [lpaeniHHa HauioHanbHo20
6aHKy YkpaiHu Ne 319 eid 11.10.2008 p.

3. [po 3ameepdxxeHHs1 [MonoxeHHs1 npo peayriro-
8aHHs1 HauioHanbHUM 6aHKoM YkpaiHu nikeiOHocmi
baHkie YkpaiHu: lNocmaHoea [NpaeniHHs HauioHarb-
Hoeo baHKy YkpaiHu 6id 30 keimHsi 2009 p. Ne 259.

4. Mpo edockoHaneHHs1 npouedypu MidmMpuUMKU
nikgidHocmi baHkig: MNMocmaHosa [MpaesniHHs Haujo-
HanbHo20 baHKy YkpaiHu eid 30 keimHs 2009 poky
Ne 262,

5. po 3ameepdxxeHHs1 [MonoxeHHs1 npo peayriro-
8aHHs1 HauioHanbHUM 6aHKoM YkpaiHu nikeiOHocmi
baHkie Ykpainu: lNocmaHoea lNpaeniHHa HauioHarb-
Hoe2o baHKy YkpaiHu 8id 26 eepecHsi 2006 p. Ne 378.

6. lNpo eHeceHHs1 3MiH 00 desKuX HOpMamue-
HO-rpasosux akmie HauioHanbHo20 baHKy Ykpai-
Hu: Nocmarosa lpaeniHHs HauioHanbHo20 6aHKy
YkpaiHu 8i0 27 cepriHsi 2009 p. Ne 511.

7. 3akoH YkpaiHu “lMpo HauioHanbHuli 6aHk
YkpaiHu” 6id 20 mpaeHsi 1999 p. Ne 679-XIV.

8. OgbiuitiHe iHMepHem-npedcmasHUUME0O
HaujoHanbHo20 6aHKy YkpaiHu [EnekmpoHHul pe-
cypc]. — Pexxum docmyny: www.bank.gov.ua.

9. [HepxasHa cnyxb6a cmamucmuku YkpaiHu
[EnekmpoHHUl pecypc]. — Pexxum docmyny: www.
ukrstat.gov.ua.
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