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Bepremawok 1O. 1O.,
K.e.H., 00yeHm, 0oyeHm Kageopu iHanco8ux puHkKis,
Yuieepcumem oeporcasnoi gickanvroi cnyscou Yrpainu

BAJIIOTHI IHTEPBEHIIIT
Y 3ABE3IIEYEHHI CTABIJIBHOCTI BAJIIOTHOI'O PUHKY

BamoTHHII pUHOK CHpaBEeIJIUBO BBAXKAETHCSA OJHUM 13 HAHOUTBII YYyTIMBUX
CErMeHTIB (piHAaHCOBOrO PUHKY. Jlo TOro %, MyNbTH(AKTOPHUHN BIUIUB 30BHIIIHIX Ta
BHYTPIIIHIX (AKTOPIB 3YMOBJIIOE HHU3BKY MPOTHO30BAHICTh JIAaHOTO CETMEHTY.
HopmanpsHe Ta 3marompkene (DyHKIIOHYBaHHS BaJFOTHOTO PUHKY 3HAaXOJIUTh CBOE
B1IOOpa)KE€HHA y CTa0UIBHOCTI HAI[lOHAJIBHOI T'POIIOBOI OJMHHIN, ii KyHiBEJIbHIN
CIIPOMOXHOCT1, JOCTATHOCTI OOCSTIB MIDKHAPOJHHMX pE3EpBIB Ta 1H. Y yMOBax
(hiHAaHCOBO1 Ta €KOHOMIYHOT HECTAOUIBHOCTI Ba)KKO YBUTH JOCSTHEHHS TaKHUX ILILJICH
0e3 BTpy4yaHHS JepXKaBU Ta 3aCTOCYBaHHS 3J1aro/Ky BaJIbHHUX PETYIIOIOYHX
MEXaHI13MiB, Cepe/l AKX IHCTPYMEHTH I'POLIOBO-KPEAUTHOI MOJIITUKH.

HaunionanbHuii OaHK 31MCHIOE BAJIIOTHI 1HTEPBEHIIT NUIAXOM KYIMiBIIL,
MpoJaxy abo oOMiHY 1HO3€MHOI BaJlOTH Ha MIXKOAHKIBCHKOMY BAJIOTHOMY PHHKY.
[Tpu xymiBmi BamoTu HamionansHuii 6aHK BUIyCKae B 00Ir TPUBHIO, MPHU MPOIAXKI
BaJIIOTH — BIJIy4Ya€ 3 HhOTO TPHUBHIO. 3 OTJISIIY HA 3aCTOCYBaHHS PEXUMY TIaBal0Y0r0O
OOMIHHOTO KypCy BaJIOTHI IHTEPBEHIII HE MalOTh HAa METI JIOCSTHEHHS Hamepen
BU3HAYCHUX KyPCOBUX OPIEHTHUPIB. 3aBIaHHSIMH MIPOBEICHHS BATIOTHUX 1HTEPBEHIIIN
€. HaKOMHWYEHHS MDKHApPOAHUX PE3EpBIB; 3MVIAJUKyBaHHSA  (YHKIIOHYBaHHS
BAJIIOTHOTO PHUHKY; MIATPUMAaHHS TPAHCMICIT KJIIOYOBOi MPOIEHTHOI CTaBKU SK
OCHOBHOTO IHCTPYMEHTY T'POIIOBO-KPEIUTHOT OMITUKH [1].

Hani niarpamu (puc. 1) UmIocTpyroTh JUHAMIKY BaltOTHUX 1HTepBeHwii HBY 3
KYITBJIl Ta MPOJaXKy 1HO3EMHOI BaJIOTH, @ TaKOXX CajJbJ0 BAIIOTHUX IHTEPBEHIIIH Yy
2018-2020 pp. 3aebinpiioro, B aHaiizoBaHoMy nepioai HBY Ha BantoTHOMY puHKY
KylyBaB, a HE MpPOJIaBaB 1HO3EMHY BaJOTy (MPO IO CBIAYUTH AOJATHE CalIbJIO).

Jlume na mnouatky 2018 poky crocrepiraeTbcs BiJ'€MHE CallbJI0 BAIIOTHUX
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IHTEpBEHIIIA, M0 3yMOBJICHE HEOOXIIHICTh MPOJABATH BAIOTY HAa PUHKY, 100

MIITPUMATH HAIllOHAIBHY TPOIIOBY OJIMHHMIIIO.
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Puc. 1. Bamtorni intepBennii HBY B Ykpaini y 2018-2020 pp., mapa. gon.™*

*TIpumitka. CKIIaeHO aBTOPOM 3a TaHUMH JuKepen [2].

[IpucyTHicTh Ha miarpami CTOBMIIS, SKUM UIIOCTPYE MPOAAXK 1HO3EMHOIO
BAJIIOTU  BijoOpakae HEoOXiaHICTh TmpoBamxkeHHs HBY 3axoniB miarpuMku
HaIllOHAJIBHOI TPOIIOBOI OAWHUIN — TpuBHI. CanbJ0 BaTIOTHUX IHTEPBEHIIIN, SKE
HaOyBa€ BiJI’€MHUX 3HAYEHb CBIJYUTH MPO HETaTHUBHI TEHICHINI Ha BAJTIOTHOMY
PUHKY Ta HECTaOUIbHICTH TpHBHI. B aHamizoBaHOMy Tiepiofi BiJI’€MHE CaJlbJi0
BAJIIOTHUX 1HTEPBEHIlIN crocTepiragoch Ha mnoyatky 2018 poky. 3aebinbiioro
BUTpauaHHs 1HO3eMHO1 BamoTd HBY moB’s3aHe 13 00CIyroByBaHHSM 30BHINIHBOI
3a00proBaHocTi YKpaiHu, 10 € BaroMuMm (hakTOpOM BIUIMBY Ha BAJTIOTHUM PHUHOK
YKpainu.

3a HEBU3HAYEHUX TMEPCIEKTHB JUIOBOI AaKTUBHOCTI IEHTPOOAHKH ISt
yOe3nedeHHsl Bl PU3MKIB JIKBIHOCTI, BTEUl KamiTaly, BTPY4YalOThCAd B MEXaHI3MHU

I[IHOYTBOPEHHS Yepe3 MiJABUIIEHHS MPOIEHTHUX CTAaBOK (YKOPCTOYEHHS] MOHETapHOI
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MOJIITUKK) Ta 3A1MCHIOIOTH BAJIOTHI 1IHTEPBEHIII], 3MMIa/KYIOYM KOJUBAHHS MOMUTY 1
Opono3uiii rpomeil. BTiM, KOHTpOJIb 3a CHCTEMHUM pU3UKOM 3a0e3MeuyeThes
nepeBakHO (DIHAHCOBOIO CTAOUIBHICTIO, a HE IIHOBOIO. DaKTUYHO MOBA WJe Mpo Te,
mo 6e3 3abe3nedeHHs (PIHAHCOBOI CTAOUTPHOCTI HEMOXKIIUBO «YTPUMATH» I[IHOBY
cTabiapHICTS [3, ¢. 381].

TakuM uyMHOM, 3a peXuMy IHQIALIKHOTO TapreTyBaHHs, SKUW oOpana
VYkpaina, BaJqIOTHI IHTEPBEHIIIT € BaXJIMBUM 1HCTPYMEHTOM MOHETApHOI MOJITHKHU Ta
BUKOPUCTOBYIOTHCA JJI 3a0€3MEeUeHHS I[IHOBOI CTa0lIbHOCTI HA BAJIIOTHOMY PUHKY
VYkpainu. Ilpote, yactota Ta OOCSITM BAJIIOTHUX IHTEPBEHIIN € MPSIMUM JI0Ka30M
HECITPOMOYKHOCTI 3JIar0JIKEHOTO (PYHKI[IOHYBAHHS BAJIFOTHOTO PUHKY 0€3 BTpy4YaHHs
ta miarpumkd HBY. CralinpHiCTh MakpOEKOHOMIYHOi CUTyallli B TO€IHAHHI 13
MOJIITHKA BAJIOTHOI Ji0epanizamii JO03BOJIMUTh B MOJANBUIOMY MIHIMI3YBaTu

BUKOPUCTAaHHS BAIFOTHUX IHTEPBEHLIIM.
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