HauioHanbHun ©GaHK YKpalHMu
3HU3UMB 00N1KOBY CcTaBKy pno 13
B1[C.

NMpaBniHHa HauioHanbHoro 6aHKy YKpaiHuM nNpUAHANO pileHHs npo
3HUXeHHA o6nikoBoi cTtaBkuM po 13% piyHux 3 14 KBiTHA 2017 poky.
BipHOBJIEHHA UMKNY NOM’SKWEHHA MOHETAPHOL MONLTUKU Y3rOOXYETbLCSH
3 HeoOXipHiCTHW pOOCArHeHHA uinen wopo iHoénAuii y 2017-2019
poKax Ta HapacTb NifTPUMKY Temnam eKOHOMLYHOro 3pPOCTaHHA.

Tak, 3 noBifgomneHHsa HBY unperbcs npo HacTynHe.

CnoxuMBya iH¢nauia y Oepe3Hi 2017 poky cTaHoBuna 15.1% vy
pi4HOMY BMMipi. 3pOCTaHHA L1H NPUCKOPUIIOCA MNepeBaxHO BHACN1OoOK
epekTy 06a3u NOpiBHAHHA Ta 30iNnbWeHHA BUPOOHMYMX BUTpaT.

OPaKTMYHE MPUCKOpPEeHHA cnoxuB4yol iHGNAuii 6yno o4vyikyBaHuM 1
BOOHOYAC HWMXYMM 3a Tpa€EKTopilw nNporHo3y HauioHanbHOro 6aHKy, wWo
6ys onybnikoBaHun B IHOnsiuiMHOMy 3BiTi B CciyHi 2017 poky. Togi
HauioHanbHun 6aHK o4yikyBaB, WO y 6epe3Hi iHGNAULS NPUCKOPUTbLCH
0O 16.4% piyHuXx.

OyHOoaMeHTanbH1 ¢akTopu 1HGNAU1l 3anuwanucad KOHTPOJSIbOBAHWUMMU.
NloMipkoBaHa ¢icKanbHa 1 MOHeTapHa nNONLlTUKA Ta NONinweHHSA
iHGNALINHUMX O0YiKyBaHb CTpMMyBann npuckopeHHa 6a3o0Boil iHdnauyii
(6.3% y piyHoMy BuMipi B 6epe3Hi 2017 poky).

TUCK Ha uiHM 3 60Ky CNOXMBYOro MNONUTY 3anuwasca nNoMipHuM. [lpo
Le cBipgyaTb HM3bKL TeMnu 3pocTaHHA obcaries po3apibHoro
ToBapoobopoTy B nepwi Micaui poky. MonuT Ha pobouy cuny
BiAHOB/MWBABCSA 4Yepe3 TMNOoXBaBJIEHHA €eKOHOMi4YHOI aKTUBHOCT1 Ta
NOKpaweHHA [inoBMX O4YiKyBaHb NignpueMmcTtB. Ane pa3oM 3 UUM,
gucnponopuii Ha pUHKY npauli 3yMOBMWBaNAW BCE WE BUCOKUWA PiBEHb
6e3pobiTTa B KpaiHi.

CuTyauia Ha BaNMWTHOMY PUHKY crnpusna nocnabneHHw TUCKY Ha LiHwu.
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CeiToBa UuUiHOBa KOH'WHKTYpa pAONnd YKpalHCbKWUX eKcnopTtepis 3
noyYyaTKy pOKYy noninwwunacs 3a paXyHOK 3pOCTaHHA U1H Ha cTanb,
3ani3Hy pyaoy Ta 3epHoBi. PekopaoHi BpoXali 3€epHOBUX Ta ONIMHUX
NigBUWMANM E€KCNOPTHUW NOoTeHuian. BMCOKLI eKCnopTHi HaOXO@XeHHS
3YMOBUW/IN 3MiUHEHHA FPUBH1 3 cepeguHU CiuyHA.

IHQnAUuis 3HuUXyBaTUMETbLCA [JO UI1/1bOBMX 3HadyeHb y 2017 — 2019
poKax

HauioHanbHMi 6aHK nNporHo3ye, wo iH¢nsauyia y 2017 — 2019 pokax
nepebyBatMMe B MeXaX OrOJIOWEHUX UiNbOBUX OPi€HTMpiB (8% + 2
B.N. Ha 2017 pik, 6% = 2 B.n. Ha 2018 pik Ta 5% * 1 B.MN. Ha
2019 pik). Tak, nNporHo3 1iHGnAuUil Ha 2017 pilik 3ajuWaeTbCa Ha
piBH1i 9.1% Ta 6.0% Ha 2018 pik. Y 2019 poui crnoxuBya iHPNAUiA
3HU3UTbCA OO 5.0%.

Ynpogosx II i III kBapTaniB MOTOYHOro POKY iHGNAUiA B pivHOMY
BMMipi 3anuwaTtuMMeTbCs Ha [OBO3HAKOBOMY pPiBH1 Ta Oyage AOCTaTHbLO
MiHnuMBow. Llle noB’f3aHo0 3 edekToM Oa3nm NOPiBHAHHA, a caMe
OVUHaM1KOKW afMiHiCTpaTWBHO perynbOBaHMX U1H NpoTAaromM 2016 poky.
Ane B IV kBapTtani iH¢nsAyisa noBepHeTbCA OO OOHO3HAKOBOIN0 PiBHA.

ba3oBa iHpNAUif Ha KiHeub poky byge Ha piBHi1 6.5% — 6AU3bKOMY
0O NOTOYHOro. Ha TakoMmy piBHi 11 6yayTb NigTpuMyBaTM MNOCTYMNoOBe
BiQHOBSIEHHS CMOXMBYOro MOMNUTY Ta BTOPUHHL edeKTW Bif 3POCTaAHHSA
NPoaoBO/bY0l 1HGNAUIL.

LiHn Ha cupl npopgykTu OyayTb nigBuwyBaTUMCA wBMawe B noganbli
MicAul nipg BNAMBOM HWU3KKW ¢akTopis. [lo-nepwe, nNpoOoBXaTb
fopoxX4yaTu nNpoaoBosibY4l TOoBapuM Ha CBiToBMUX puHKax. [lo-gpyre,
BIOKPUTTA MOOOATKOBMUX PUHKIB 36yTy p[Nna oOKpeMunx BuUAis
YKPAlHCbKO1 MNpOQoOBOSbYOI NpoAykKuil npu3Bene OO CKOPOYEHHS 1X
npono3nyil Ha BiTYM3HAHOMY PUHKY.

OkpiM uux ¢akTopiB npono3uyil pidaTuvMe 1 ¢dakTop NONUTY.



BHacnipok nopanbworo MNOXBAaBJIEHHS EKOHOM14YHO1 aKTUBHOCT1 1
BUCOKUX TeMniB 3pOoCTaHHA [OXOOiB HaceneHHa noctynoso Oype
B1iOHOBMOBATUCSA CMOXUBYMW NOMNUT.

bnokapa nepeMiweHHs ToBapiB 4epe3 NiHiw po3MexyBaHHA 3 OPOJI0
He byge MaTW CYTTEBOro BMAMBY Ha PiBeHb CMNOXMBYOI iHGNAULI.

y 2017 — 2019 pokax npoBeaeHHA BUBaXeHOl MOHeTapHOl Ta
dickanbHOl noniTtumkn Oype KAKWYOBUM YUHHUKOM fAe3iH¢nAauinHoro
npouecy 3a pPaxXyHOK MNiATPUMKU KOHTPO/AbOBAHONO0 3POCTaHHA
CMNOXMBYOIro MONWUTY Ta MOMipHO1I BOMATUNBLHOCTLI OOMiHHOIrO KypcCy.
3aBasfiku 36inbWeHHW 1HBeCTMUIM Yy CinbCbKOrocnopgapcbke
BUPOOHMLTBO 3pOCTaTUME WOro MPOAYKTMBHiICTb, fiKa Hapa3i Bce le
BigCTa€ B1ig NOKA3HWMKiIB npoBigHux KpalH. LUe cTpuMmyBaTuMme
npoaoBONbYy iHNAUiKw y CepegHbOCTPOKOBiWM NepcneKTuBi.

HauyioHanbHun 6aHK neperssHyB MNpPOrHo3 3pocTaHHA BBl Ha 2017 -
2018 poku

Y 2017 pouli 3pOCTaHHA €KOHOMiKW ynoBinbHUTbCHA pOo 1.9%.
MoripweHHs NPOrHO3y 3YMOBMIEHO OYiKyBaHHAM, WO 6nokaga Ha cxofi
KpalHu Ta BTpaTa BUPOOHMYMX MNOTYKHOCTEW Ha NigNpMEMCTBAx, WO
po3TawWwoBaHl1 Ha HEeN1iOKOHTPOJSIbHUX TepuTopiax, npu3sBenytb Ao
nagiHHA npoMucnoBoro BupobHMUTBA B OKpeMux ranysfax. 30Kpema, B
MeTanyprii, BupobyBHiN NpOMUCNOBOCTi, BUPOOHMUTBL KOKCY Ta
enekTpoeHepretumuyi. YacTKOBO HeraTtuBHun edpekTt bype
KOMMEeHCOBaHMN OinbW CAPUSATANBOKW 30BHIiWHBLOW KOH'WHKTYPOW.

y 2018 — 2019 pokax 3pocTaHHA peanbHoro BBIl npuckopuTbCa OO0
3.2% Ta 4.0% BipnoBigHo. CTaH €KOHOMiKM BM3HayaTUMyTb BiOHOCHO
BMCOKLI TeMnu 3pPOCTaHHA CNOXMBYOro Ta 1HBECTUUIMHOro nonuTty.
Llen nonut cTuMmynwBaTuMe 1 3poCTaHHA iMNopTy ToBapiB i nocnyr.
BogpHoyac, ue 6Oypge KOMMNEHCOBAHO MNOCTYNOBWMM HapOWEHHSAM
€KCNOPTHOro noTteHuiany y 2018 — 2019 pokax.



briokaga nepeMiweHHs ToBapiB 4Yepe3 JiiHiw po3mexyBaHHsA 3 OPOJI0 1
nepersag ymMoB TOPriBJll 3yMOBWINW 3MIHW B MPOrHO31 naaTIiIXHOro
banaHcy

MporHo3 pgediumTy NOTOYHOrO paxyHKy y 2017 poui 36inbweHo 3 3.5
mnpa. pon. CWA po 4.3 mnpp. pon. CWA (abo 4.4% BBI). Bbnokapa
npu3Bene [0 CKOPOYEHHS EeKCNOPTHOro noTeHuiany MeTanypriuHoi
rany3i Tta 36inbweHHs notpeb y iMnopTHiM cupoBMHi. Ane 4aCTKOBO
ue Obyge KOMNEHCOBAHO 3a paXYHOK MOKpalWweHHSA UiHOBOI KOH'KWHKTYpHM
Ha CUPOBUHHUX PUHKAX.

Yy 2018-2019 pokax pediuMT MNOTOYHOro paxyHKY B TpPOWOBOMY
HOM1HaNbHOMY BWMipl 3anvMwatuMeTbCs Ha pPiBH1 4.3 Mnpn. p[pon.
CWA, BogHo4yac byge noCTynoBO 3HMXYBaTMUCA MO BifgHoweHHW Ao BBI
— 4.1% T1a 3.7% BipnosipgHo. lUe 6bypne pe3ynbTaTOM 3pPOCTAHHSA
€KCNOPTHOro noTeHUulany eKOHOMiKM Ha TNni aktmei3zauil
iHBeCcTMUiNHOrO npouecy.

OediumMT NOTOYHOro paxyHKy y 2017-2019 pokax bype KoMneHCOBaHO
YUCTUMU HaOXOOXEHHAMW 3a GiHaHCOBUM paxyHKoOM. 30KpeMma, y 2017
poui BigHOBWUTbCA npuname OOProBOro KaniTtany QO NPUBATHOrO
CEeKTOopy Ta W Hapani CKOpo4YyBaTWUMETbCH MNOMUT HACEJIeHHS Ha
rotiBkoBy BanwTy. Y 2018 poui npuBaTHWM CEKTOP aKTUBHiwe
3anyyaTtmme sK 6oproBunMm Kanitan, Tak 1 npsMi 1HO3eMH1
iHBeCcTUU1l Ha TN1 nNOKpaweHHda [iN0BOro KjAiMaTy Ta MNPUCKOPEHHS
€KOHOM1YHOro 3pOCTaHHA.

lMpogiunt 3BegeHoOro nnartiXxHoro 6anaHcy pa3oM 3 OTPUMAHHAM
3arniaHoBaHnx TpaHwWwiB 3a nporpamow cnienpauyi 3 MixHapogHuUM
BaJIOTHUM @GOHAOM Ta I1HWOro noB’s3aHoro ¢iHaHCyBaHHA p[AacTb
HayioHanbHoMy ©6aHKy MOX/IMBICTb MNPOLOBXUTU HaAPOUWYBaAHHSA
MIXHapogHux pe3epBisB. BogHo4YaC MNOMNOBHEHHS pe3epBiB 3a pPaxyHOK
Kynieni BanwtMm Ha Mix0aHKLIBCbKOMY BallloTHOMY pPWUHKY
BinbyBaTMMeTbCS MeHW aKTMBHO, HiX OYiKyBasiocs OOCi, 3a paxyHOK
HeratusHux epekTiB 6nokagu OPIJI0 Ha cTaH 30BHiwHbOI TOprisni.



B pe3ynbTati, MixHapogHi pe3epBuM CTaHOBUTUMYTb 21.1 mnpn. pon.
CWA Ha KiHeub 2017 poky Ta 26.2 mnpg. pgon. CUWA Ha KiHeub 2018

POKY.

OCHOBHMM puU3MKOM [/1 peasi3auyii oKpecsieHOro cueHapiw € Te,
HAaCKiNnbkKn ePeKTUMBHO nNPUBATHUN CeKTop 1 Ypsgo 3MOXYThb
MiHiMi3yBaTu BTpaTuM BifO MPUNUHEHHS rMepeMilleHHA BaHTaxiB 4epes
NiHiW 31TKHeHHA B 30H1 ATO. KpiM TOro, 4K i paHiwe, BaroMuMm €
pu3snkKk besnocepefnHbol eckanayii 6omoBux Oin Ha cxopli YKpalHwu.

HeraTtTuBHMMW BNAMB MOXe MaTW Bigxip Bipg npoBeOeHHS BUBaXeHOI
¢ickanbHOI MOMiTUKM, 30KPEeMa NifBUIWEHHA couianbHUX CTaHOapTiB
6Ginbw CYTTEBO, HiIX Y3rOAXYETbCHA 3 [OOCATHEHHAM uUinen 3
iHGnauili. TakoX BaxJIMBMUM € rnofanblie MpPoOBefeHHS CTPYKTYPHUX
pebopM, HeobxipgHux pgna 30epexeHHSs MakpodiHaHcoBOlL
cTabinbHoCcTi, Hacamnepepn Tux, 3060B’'A3aHHA peanilyBaTn aKi
YKpalHa B3dna 3a nporpamoiw cnisnpauyi 3 MBO.

3aranoMm, Ha AayMmky I[lpaBniHHs HauioHanbHoro ©6aHKy, NPOrHO3
iHpNnauili Ta 6anaHc pu3nNKiIB ONA9 HbOro € BU3Ha4dYaldbHUM [OnA
noganbloro noM’ SKWeHHa MOHeTapHOl MON1TUKM.

BipnoBigHo, MNpaBniHHA HauioHanbHOro 6aHKy NPUUHSANO pPilleHHA Npo
3HUXEHHS obnikoBol cTaBku Ao 13%.

lMopganbuwe nom’AKWEHHS MOHETaAPHOI MOAITUKN 3a5IEXUTb B1O 3HUXEHHS
pU3nNKiB gna yiHoBoi CcTabisfibHOCTI Ha MNPOrHO3HOMY IOPU3OHTI.

3HUXeHHs o06nikoB0ol cTaBkKM OO0 13% 3aTBepaXeHOo PiweHHAM
NMpaBniHHa HauioHanbHoro 6aHky Ykpaiuu Bipg 13 kBiTHSA 2017 poky
No232-pw “Mpo po3Mip obnikoBol cTaBku”.

HoBui peTanbHUM MakKpOEKOHOMiYyHMW nporHo3 bype onybnikoBaHo B
IHONAuinHOMy 3BiTi 20 kBiTHA 2017 poKy.
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NMMTaHb MoHeTapHOol noniTukm BipbypeTbca 25 TpaBHA 2017 poky
BiANOBiOHO OO0 3aTBEPOXEHOro Ta OonpunwaHeHoro rpadika.

ObnikoBa cTtaBka HBY 3 4
bepe3Hsa 2015p. — 30%

HauioHanbHuin 6aHK YkKpaiHum 3 4 6Gepe3Hs 2015p. nipgBuwye
CTaBkKy pe¢iHaHcyBaHHS po 30%. [po ue B xopl OGpudiHry
nosipoMuna rnasa HBY Banepia loHTapeBa.

OcTaHHiN pa3 cTaBKa nifgBuuyBanaca 6 fOTOro NOTOYHOrO POKY
3 15% po 19,5% y 3B’'fI3Ky 13 3pOCTaHHAM pPiBHA CNOXMBYMX L1H.

Ak BigoMo, B Teoplil obnikoBa cTaBka He Moxe OYyTW Hux4e
piBHA 1iH¢nAuii. O06nikoBa CTaBKa — HaWHUX4Ya cepen MNPOLEHTHUX
ctaBok HBY i € 6a30BMM iHOMKATOPOM OUiHKKM BapTOCTi 6aHKiBCbKMX
rPOWOBUX pecypcis.

KoMmnania “BikTtopis”
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