ITincymku muckycil wieniB Komirery 3
MOHeTapHOl nojaiTuku HamioHanbHOro 0aHKy
1100 piBHS 00J1iKOBO1 cTaBKH 16 BepecHs
2026 poky

28.9.2026 - | Natsionalnyi bank Ukrainy

ara 3acigannsi: 16 BepecHs 2026 poky.

[Tpucytsi 10 i3 11 uneniB KomiteTy 3 MoHeTapHOI noniTuku HarionansHoro 6anky Ykpainu (KMII):

e Anppiii [Tuurauy - F'omoBa HatmionanbHOro 0aHKY YKpaiHH,

e Cepriii Hikonanuyx - nmepiui 3acTynHUK ['010BH,

e Bonogumup JlenymvHCBKUY - 3aCTYIHUK ['0/10BY,

e [Opiu 'eneTiut - 3acTynHuk ['0510BY,

e flpocnaB Maty3ka - 3aCTyIHUK ['010BH,

e [ImuTpo OmnilHUK - 3aCTYIHUK ['0J10BH,

e Onexciii [llabaH - 3acTynHUK ['0710BH,

e Tapac Tokapuyk - nupekTop JlemapTaMeHTy MOHETAPHOI MOJITUKY Ta €KOHOMIYHOT'0 aHaIi3y,
e IlepBin [TagamoBa - gupekTop [lemapTaMmeHTy GiHaHCOBOI CTAbiMBbHOCTI,

e Omnekcanap ApCEeHIOK - IUPEeKTOop [emapTaMeHTy BiIKPUTHUX PHUHKIB.

Ynenu KMII 00roBOpu/IH OCHOBHI YHHHHKH MOTOYHOI iH}IAMil, a TaK0OXK
3MiHH B PO3NOOiTi pU3HKIB /151 mogaabIIol iHQIAniHHOI THHAMIKH Ta
€KOHOMiYHOl aKTUBHOCTi. 3HaUHy yBary NpUIi/IH/IHA OLiHIi ONTHMaJILHOL
JKOPCTKOCTi MOHETapHHUX YMOB, III0 JaCTh 3MOT'y 30eperTu KOHTPOJIbOBaHICTh
IiHOBHX MPOIECiB Ta 3roA0M IMOBEePHYTH iH(}IAIiI0 Ha TPAEKTOPiIO CTIHKOro
CIIOBiTbHEHHSA 10 1iTi 5%

YnponoBxk AucKycil 3a3Hayasnocs, 10 B cepnHi 2026 poky 3arajibHa iHGIALiS TPUIIBUAIINAIIACS 0O
8,1% p/p Ta meto Bunepenuna Tpaekropiio nporuody HBY (Indnsuitiauii 3BiT, nuneHs 2026 poky).
BigxuneHHs Bif IPOTHO3Y 3yMOBIIIOBAJIOCS IIepeqyCiM BULIMMHY, HiX OYiKyBaJiocsd, [[iHaMU Ha IajibHe,
a TaKOXK CYTTEBIIINM IepPerIsifoM HU3KU afMiHiCTpaTUBHUX Tapu(DiB, 30KpeMa Ha BOLOIOCTaYaHHS.
BazoBa inmnaiis 3anummuiacs Ha BUCOKoMY piBHi (8,1% p/p), ogHak Oya Oelo HUXKYO0M0, HiK
IIPOTHO3YBaJ0Cs, Yepe3 MOBiIbHIIIEe 3pOCTaHHS LiH Ha mocayru. OyHgaMeHTaaIbHUM I[iIHOBUU THUCK 1
Hapasi 0yB CTIMKKM, IO 110 CBiAUM/IM MIPUILBULIIEHHS aHyasi3oBaHol 6a30B0il iHGnAMLil Ta
MOIIMPEHHS L[IHOBOTO TUCKY Ha IIMPOKUI Nepesiik KOMIOHEHTIB CIIOXKUBYOr0 Habopy. [Hbmaminai
O4iKyBaHHS OiJIbIIOCTI TPYI PECIIOHEHTIB 3aTUIITAIUCS MiABUILIEHUMHU.

®akTryHa iH(nALisa Oyna moBoJi 61u3bKa 0 6a30BOT0 ClleHapPil0, 3aKIafeHoT0 B TUITHEBUN
Makponporao3 HEY. BogHouac 6anaHC pU3UKiB JIS ITOMAIBINOI IIIHOBOI IUHAMIKY Ta €KOHOMIYHOTO
PO3BUTKY 3a3HaB CYTTEBUX 3MiH. AKTUBi3allisi POCiiiChKUX aTaK Ha BUPOOHUYI 06’ €KTH, JIOTICTUKY Ta
eHepPreTUKY IOMITHO ITOCHJIHIIa TUCK Ha BUPOOHKYI BUTpaTu 6i3Hecy. [TapanenbHO ecKasallis BiiHU
Ha bnuspkoMmy Cxofi npu3Besia [0 Y4eproBOro CIJjIeCKY CBITOBUX IiH Ha Ha(Ty, 110 CTBOPUJIO 3arpo3y
TPUBAJIIIIOrO, HiX 04ikKyBaB HBY, 3akpinjeHHs BUCOKUX IIiH Ha nanuBo. biokaga YopHOro Mmops
3yMOBHJIA 3HUKEHHS YKPAIHCHKOT0 eKCIIOPTY Ta 30i/bLIeHHS] YUCTOT0 MOMUTY Ha BaJIIOTY.



[Torpu MOBITPSIHUM TEPOP BEIUKUX MIiCT, PUHOK IIpalli Ta CIOXKUBYMUY IIONUT 3arajioM 3ajIuIIaIuCs
critikumu. BinmoBigHO g0 manux [lepKaBHOI CITyKO0M CTAaTUCTUKYU YKpaiHU PiuHi TeMIu 3pOCTaHHS
CepenHbOMICSAYHUX 3apIjiaT y JIUIHI Ta, 3a oiHkaMu HBY, y cepnHi 3anuinanucs Ha BUCOKOMY PiBHI,
JINITEe HE3HAYHO CIIOBIIbHUBIINCE IIOPIBHAHO 3 PEKOPIHMMY TEMIIaMU B 4epBHi. CTIMKUM IIOMUT Ha
po0ouy CUJTy Ta BUCOKi TeMIIM 3POCTaHHS 3apIjiaT MiATPUMYBaJIK CIIOKUBYUY IOIUT i BOGHOYAC
3aJIMIIaNKCS BarOMAMU YNHHUKaMHU (PyHAaMeHTaIbHOTO I[iHOBOT'O TUCKY.

O6csaru odinifiHoro ¢iHaHCyBaHHS BIPOJOBK OCTAHHIX MicsALiB Oy/TM MEHIIUMHU, HiXK IIPUITYCKaI0oCs.
3HayHa YaCTHHA MiKHapOZHOI JOTIOMOTH IIPUB’s3aHa 10 TEMIIiB peaJi3alii pegopM. 3a yMOBHU iXHBOI
iMmeMenTanii 06CSary HagXoMXKeHb B HACTYIIHI MicsIl OyayTh 3HAYHOIO Mipoio HamonyxkeHi. ITpoTe
TIOTOYHE 3HMKEHHS 00CSATIB Ta PUTMIYHOCTI iHaHCYBaHHS CTBOPIOE JOOATKOBY HEBU3HAYEHICTD K
071 mepkKaBHUX (PiHAHCIB, TaK i O MOHETAPHOI MO TUKH.

3a oninkamu HBY, 3aranbHui po3moAin pu3ukKiB A iHGIAIl 3MiCTUBCS BTOPY.

Cim uneniB KMII BuCI0BHINHCSI 3a MiTBUIIEHHS 00/1iK0BOi1 cTaBKH 10 16% y
BepecHi

LIi yyacHUKYM OUCKYCil BBAXKAIOTh, ITI0 TOCUIEHHS ITPOIEHTHOI IMOJIITUKY € HeOOXiTHUM Ta
palioHaJIbHUM KPOKOM 3 OTJISIAY Ha CTiMKuY PyHOaMeHTalbHUM I[iIHOBAM TUCK, ITOAAJIbIIE
BimoOpazkeHHs BTOPUHHUX e(hEeKTiB Bif IIIOKiB IIPOIO3UIIii Ta IOCUIEHHS CePegHbOCTPOKOBHUX
npoiH@nALidHUX pu3uKiB. [ligBuineHHs 00/1iK0BOI cTaBKY 10 16% BigmoBifae TUIHEBOMY
MaKpoIporxHo3y, 3asisaM npo Hamipu HBY (forward guidance) Ta o4ikyBaHHSIM y4aCHUKIB PUHKY.
Take pimeHHs 3aCBiIYUTh IOCTiIOOBHICTD MonmiTuKY HBY Ta #oro BigmaHiCTh MaHAaTy i3
3abe3ne4yeHHs IIiIHOBOI CTa0iIbHOCTI.

4K 3ayBaxuB OfMH i3 1ux ynmeHiB KMII, hakTuuHi MOKAa3HUKHY 3araiabHOI Ta 6a30B0i iHGIALIl OCUTH
O71M3bKi IO TPAEKTOPIl IMITHEBOTO IPOTHO3Y, TOMY ITigBHUINEHHS 001iKOBOI CTaBKU TAaKO0XK BigIOBIIHO
10 ITPOTHO3Y € JIOTiYHUM KpoKoM. Ha #oro gyMky, iHOBUM THCK 30epiraTuMeThCcs ¥ ¥ HACTYIIHI
Micsni. Ce30HHUN e(eKT Bifj 3AelIeBIeHHS OKPEMUX IIPOAYKTIB XapuyBaHHS BXKe BUYepIaBcs, a
HaCJIigKY aTak Ha 6i3HeC Ta BeJMKi MicTa MaTUMYTh IepenyciM npoindamiiiaui xapakTep. bisHec
He 3MO0Xe TTOBHOIIIHHO aMOPTHU3yBaTH IMiIBUIIEHHS 1IiH 3a PaXyHOK BJIaCHOI Mapxi yepe3 BUCOKi
TEMITH TIOJOPOKYaHHS aTbHOTO, a TAKOXK BUTPATH Ha MepebymoBy JOTiCTUKY Ta BiHOBIEHHS
3pyHMHOBaHUX NMOTYyXKHOCTEeM. OcTaHHi, 3a ouinkamMu HBY, MoXyTh JogaTtél 40 PiYHOr0 ITOKa3HUKA
inpmanii momaTkosi 0,4-0,6 B. 1., a 3pOCTaHHS 1IiH Ha MajbHe - 61u3bko 0,3 B. 1. Pe3ynbTaTu
OTIUTYBaHb IiATBEPAXKYIOTH, 110 MigIPHUEMCTBA Aedarli Oifbile HeTIOKOITh 3pOCTAHHS BXiTHUX ITiH.
HagiTh rimotetuune mocnabieHHs CII0XKUBYOTO IIONUTY BHACIOK 00CTPiNiB, Ke, Ha MOT0 OYMKY, €
IOBOJII AUCKYCIMHUM KOHTPApryMeHTOM, HaBpSA[ YU HiBeNlIOBaTUMe L€ LIHOBUM TUCK.

[HImIKY y9aCHUK OUCKYCii TaKOXK ITepeKOHaHUH, 1110, IOTIPU HE3MiHHICTh 0a30B01 iHQIIAIIIl BIPOIOBK
OCTaHHIX MicsiB, GyHIaMeHTaIbHUN IHOBUYM THUCK 3aJIMIIAETLCS CTiMKUM. Lle migTBEpOKYE,
30KpeMa, Iofasblile MPUIIBUAIIeHHS aHyani3oBaHoi 6a30Boi iH(IIIIi, a TAKOXK MTOCTYIIOBE
30i7TbINIEHHS YaCTKY KOMIIOHEHTIB 0a30BOT0 iHIEKCY CIIOXKHUBYMUX IiH i3 TeMIaM# 3pOCTAHHS BUIIE
CBOIX II'ITUPIUHUX cepefHix. Ha #ioro mymKy, byHOaMeHTalbHUM I[iIHOBUM THCK 3pOCTaTUME U y
HACTYIHI Mics1i. Lle 3yMOBTIOBaTUMETHCS K IPSMUMU 1 BTOPUHHUME epeKTaMu 30iIbIIeHHS
BUPOOHMYUX BUTPAT Oi3HECY Uepe3 POCiMChKi aTaKH, Tak i MOganbIInM HaJONyKEeHHAM OI0IKe THUX
BUOATKIB (a BiATIOBIOHO ¥ I0KBABJIEHHSAM CII0KKBUYOI0 [IONUTY) Y Mipy BiIHOBIEHHS PUTMIYHOCTI
HaOXOMKEHHS MiXKHAPOOHOI HOTIOMOTH.

[ITe opuu unen KMII He BUKITI0OYMB iMOBIpHOCTI 0e3iHGAALINHOT0 BIJIUBY MacIITaOHUX POCIACHKUX
aTak y eBHUM MOMEHT 4yacy. Ha #ioro nymKy, y MaiiOyTHbOMY KOMIIaHii, Ki 3a3HaNu pyHHyBaHb,
MOXKYTb ONTHMIi3yBaTH IIEPCOHAI Ta KOMIIEHCalliliHi TaKeTH, 110 0XOJIOAKYyBaTUMe PHUHOK IIpari i



CYKYTHHUU ITOMUT. MOXKJIMBe TaK0XK 3HUKEHHS BHYTPIIIHIX L[iH Ha IPOAOBOILCTBO Yepe3 CKIamHOIIi 3
BHBE3eHHSIM ypoxkaiB YopHuM MopeM. OOHaK BiH Ma€ CyMHiBH, IO i TeHAEHII] OyIyTh TPUBATIUMU
Ta AOMiHYIOUYUMHU. TeMIIu 3POCTaHHS peasibHUX 3apIiiaT 3a/uIIalThCs BUCOKUMU, a CIIOKUBYUMI
IIOMUT - KBABUM, TOBOPUTH IIPO MOT0 MPUTHIYEHHS Hapa3i mifcTaB HeMae. ClieHapiy i3 MOCUIeHHIM
BIIJIUBY [Ie3iHQIALIMHUX YMHHUKIB € CKOpillle anbTepHaTiBHUM, i HBY BapTo mimBumiutu 0611iKoBy
CTaBKY 3 OTJISIy Ha HasiBHe IPOiHQIILiliHe cepeqoBHIIe.

Bin TakoXK 3ayBazKuB, 1110 IIOTOYHE 3POCTAHHS IiH 3HAYHOI0 MipOI0 CTPUMYETHCS 00MEKEHHIM
HaAMIpHUX KyPCOBUX KOJIMBAHb 3aBOAKY BalIOTHUM iHTepBeHIiaM HBEY. Hapa3i HBY Mae gocraTtai
MiXKHapOOHI pe3epBU [OJis IPOBEEHHS TaKUX IHTEPBEHIIIN, OOHAK BApTO BpaXOBYBaTU IIOTOYHE
3HUXKEHHS PUTMIYHOCTI MiKHapOOHOI JOIOMOTH Ta €KCIIOPTHUX HafXOOKeHb 4epe3 BaroMi BTpaTu
MeTanypril # arpapHoro ceKTopy. Lli YMHHUKY 30i/bIIYIOTh YUCTHUH IIOMUT Ha BaJIIOTY Ta MOCUIIIOIOThH
TUCK Ha Kypc rpuBHi. [ligBuIeHHs 00/1iKOBOI CTaBKH, Y TOMY YUCIIi, CIPUSATAME OibIii
IpuBabIMBOCTI TPUBHEBUX aKTUBIB, 30epeKeHHI0 CTIMKOCTI BaTIOTHOTO PUHKY Ta 3aXUCTY
MiKHapOOHUX pe3epBiB. 3i cBoro 00Ky Iie Ma€ CpsATu 30epekKeHHI0 KOHTPOJILOBAHOCTI 049iKyBaHb Ta
iHGIAIMHNX IPOLECiB 3arajioM.

3 MM IOTOOUBCS ¥ iHINY yYaCHUK AUCKYCil, IKUM BUCIIOBUB 3aHEIIOKOEHHS 3araabHOI0 JUHAMIKO0
iHGIANIMHNX 04iKyBaHb Pi3HUX IPYI PECIOHAEHTIB. BiH 3BepHYB yBary, 10 04ikyBaHHS
IOMOTOCITOapCTB Oy/IM BOJTATUIBHUMH, i, TIOTIPU iX CUTYaTUBHE TOJIIMIIeHHS B OKPeMi MiCsIli, BOHU
BXKe TPUBAJIUM YacC 3aJUIIalOThCS Ha BUCOKOMY piBHI. BogHouac iHnaLig Hamasi 3pocTae, a
iH(opMarriiiHe TJI0 OO LiH Ha TOBApH IOAEHHOT0 BXKUTKY MOTIPIIYETHCS, 10 CTBOPIOE PU3UKHU
po30aiaHCyBaHHS O4YiKyBaHb HaceJleHHS. TPUBOXKHUM CUTHAJIOM, Ha MOTO AYMKY, € TaKOXK
HiABUIIEHHS iHQIANIMHNX 04iKyBaHb (DiHaHCOBUX aHAIITHUKIB, SIKi 3a3BUYall HallMEHII CXUJbHI
pearyBaTH Ha TUMYacCOBi iHQIALIMHI IIOKH.

Lleit uer KMII TakoX 3a3HayuB, 110 JOJATKOBUM apryMeHTOM Ha KOPHUCTH MiIBUINEeHHS 00J1iKOBOI
CTaBKH [IJI HBOT'0 OYJI0 IIOCUJIEHHS 30BHILITHBOTO ITiIHOBOTO THCKY. CBiTOBI IliHM HAa HAPTy 3 BUCOKOIO
MMOBIPHICTIO 3aUINIaTUMYThCS BUIUMH, HiXK mepenbaydaB nunHeBul nporuo3 HEY, monalimMeHIme B
apyromy miBpiudi 2026 poky. BifinoBigHO 3pOCTal0Th PU3UKK HEOOOLIHKYA BTOPUHHUX e(eKTiB Bif
IIOJIOPOK4aHH4 nanbHoro. Kpim toro, BitiHa Ha bnusskomy Cxopi migKuBMIOE iHPIALIMHI Tpollecy 1
y iHIIMX KpaiHaX, 110 IOAAaTKOBO 3[0P0KYyBaTUME iMIIOPT.

Y4acHUKHU OUCKYCil TaKOXK MOTOJUIINCS, 110 TIOMipHe MifiBUILIeHHS 00J1iKOBOi CTaBKM HE MaTHMe
3HAYHOTO CTPUMYIOUOTO BIIMBY Ha OaHKiBChbKE KPeIUTyBaHHS. 3POCTAaHHS YUCTUX I'PUBHEBUX
KPeOuTiB KOPIIOPATUBHOMY CEKTOPY B PiYHOMY BUMIpi BIIPOAOBXK OCTaHHIX MICALB ¥ Hafasli CTIHKO
nepesuiyBano 30%. Lle mogaTKoBe CBifUeHHS TOrO, 110 MOHETAPHI YMOBHU HE € HaAMIPHO
KopcTkuMH, i HBY Ma€e mpocTip st HOMipHOTO ITOCHIIEHHS IIPOIEHTHOI HOJTITHKH.

Tpoe unenis KMII BUC/IOBHIHCSI 3a 30epeKeHHsI 00/TiKoBOI CTaBKH Ha piBHi
15,5% y BepecHi

11i yaacHMKYM OUCKYCil BBaxKaloTh, 1110 HBY momineHO yTprMaTHUCS Bif TOCUIEHHS IPOLIEHTHOI
TIOJIITUKY 3 OTJISAY Ha CTPUMaHy AWHaMiKy 6a30Boi iHMIAIII Ta TOMiTHE 0XOJIOXKEHHSI €KOHOMIi4HO1
aKTUBHOCTI BIIPOJOBXK OCTaHHIX MicamiB. Ha ixHI0o 1yMKy, 30epekeHHs 001iKOBOI CTaBKU Ha PiBHI
15,5% He mipgBaxuTh ronoHe 3aBOaHHsg HBY i3 3a0e3neuenHs 1iHOBOI cTabinbHOCTI. [TpolieHTHA
nosituka HBY 3anmuinaeThcsi 4OCTaTHBO KOPCTKOIO [JIS MiATPHUMAHHS MPUBAOIMBOCTI IPUBHEBUX
aKTHBiB i 3a6e3meueHHsT KOHTPOJIbOBAHOCTI iHGIAIIHNX 0UiKyBaHb. BomHOYac 30epexkeHHs
HEe3MiHHOiI 00J1iKOBOI CTaBKHY MigTPUMAE [iJIOBY aKTUBHICTE.

4K 3ayBaxXuB OfXH i3 1ux uneHiB KMII, 3pocTtanHs 6a30B0i iHGIAIIl BIPOAOBXK OCTaHHIX MiCSIIiB
3YNMUHUIIOCS, BOMHOYAC 03HAKY OXOJIOMKEHHSI €eKOHOMIUHOI aKTUBHOCTI CTaBau fefati



BUPA3HILINMY, IIepefycCiM Yepe3 HaC/IiIKUA POCIUChKOr0 IOBITPAHOTO Tepopy. Tak, fuHaMiKa
peanbsHOro BBII y III kBapTasi cyTTeBo ripima, Hix nporao3ysaB HBY. [1inoBi o4yikyBaHHSA
HiATTPUEMCTB Pi3KO MOTipUININCS, 1110, B TOMY YHCII, BimoOpa3unocs ¥ Ha pUHKY mpali. Y ceprHi
3arasibHa KiNlbKiCTbh HOBUX BaKaHCil BIlepllle 3 MIOYaTKy POKY Oyja HUXKY0I0 3a MUHYIIOPiuHY. Pazom
i3 o6cTpinaMu 11e MoXKe II03HAUUTUCS Ha ITociabaeHHi ClI0KUBYOI0 IIONUTY, 1[0 CTPUMYBaTUMe
3pOCTaHH4 IiH y HACTYIIHI MiCAII.

[3 MM moroguBCS iHINNM y4acHUK AUCKYCil. BiH gofas, 110 3pocTaHHs po3ApiOHOI TOPTriBIi B cepnHi
CYTTEBO CIIOBIIBHUIIOCS Ha TJIi pyiHYBaHb 00'€KTiB TOProBeIbHOI JIoTicTUKY Ta 00cTpiniB TPLI. 3a
maHuMU [lep:KaBHOI TOJATKOBOI CITyk01, MEHIII aKTUBHO ITPOABAJIUCS TOBAPH YCiX KaTeropiu, Kpim
TEeXHiKH, ITI0B’I3aHO1 3 MiATOTOBKOIO HACEJIEHHS [0 OIMa/Ji0BalbHOTO Ce30HY Ta BiAK/IIOYEHD
eJIeKTpoeHepril. 3MeHIINIacsgd TaKO0XK KiJIbKiCTh PeecTpalliii HOBUX aBTO. Ha 1oro [yMKy, HeraTUBHUMI
BIIJIUB POCIMCHKUX aTaK Ha CIOXKHKBYMY IIOIUT BOCEHU i B3UMKY MOXKe TOOATKOBO IIOCUJIUTUCS Yepe3
iMOBipHI BiIK/II0YEHHS €JIEKTPOEHEPTil Ta 3arajioM IifABUIIEeHUN piBeHb HeOe3neK: Ha TIi
30i7bIIIEHHS TPUBAJIOCTI MOBITPSHUX TPUBOT y BEJIMKUX MiCTax.

Lle#t unen KMII HaBiB TaKOXK KilbKa iHIMMX YWNHHUKIB, SIKi MOXKYTh CTPUMYyBaTH iHGIIALI B HACTYIHI
nepionu. Ilo-mepiite, Ife 3HaYHa MPOMO3UIIis IPOJOBOJILCTBA Ha BHYTPIITHEOMY PUHKY 4epes3
CKJIa[IHOIII 3 BUBE3eHHAM ypoxkaiB HopHuUM MopeM. Lig cuTyalis MoxKe BUPIIIUTUCS HEe CKOPO, afixke
POCisi He BUSIBJISIE TOTOBHOCTI 0 3HATTS MOPCHKO1 OJT0KaK ¥ JIHille TOCUJITIOE aTaK! Ha JIOTiCTUYHY
indpacTpykTypy. [lo-mpyre, 1ie MOpaToOpii Ha HiABUIEHHA OCHOBHUX Tapu(diB Ha nmocnyru XKKI', skuu
ypsm, Ha HoTo AyMKY, 30epiraTuMe Ile TpuBajaui dac. [1o-TpeTe, e MOXKIMBE MigBUIIEHHS MTOfATKIB
Ha CIoxkuBaHHS, 30KpeMa [I[IB, ske Hapa3i 00TOBOPIOETLCA. 3 OTHOTO OOKY, TaKe PillleHHS MaTHMe
IPSAMUYN OTPOIHQIALINHNY edeKT B KODOTKOCTPOKOBIY ITePCIEeKTHBI. 3 iHIIOT0, BOHO CTPUMYyBaTUMe
CIIOXKMBYUM IIOMUT, a CIPSIMyBaHHS YaCTHHU [OAATKOBUX HAAXOOKEeHb Ha KOMIIEHCAIIil0 BOEHHUX
30uTKiB 6i3HECY CIPpUSATHUME BiTHOBIEHHIO BUPOOHUIITBA Ta IOCIA0IeHHIO MPOiHGIAIIHHOTO BILTUBY
BOEHHMX ITIOKiB ITPOITO3HUIIii.

OpuH i3 ux uneHiB KMII Takox fogas, 10 B yMOBax Cylepe4YIMBUX CUTHAIIIB OO0 IOAaIbIIOl
iHGIAmiiHOI MHAMIKY OOLIBHO JOYEKAaTUCS OHOBIEHHS MaKPOEKOHOMIYHOTO IIPOTHO3Y B JKOBTHI.
o Toro wacy HBY matume 6inblile JaHUX MO0 AUHAMIKM CIIOKKBUYOTO MIONUTY Ta, BiATIOBIgHO,
HasIBHOCTI ITOTPeOX B IOOATKOBOMY ITIOCUJIEHHI ITPOLIEHTHOI MO TUKH.

L1i yyacHUKM IUCKYCil TaKOXK 3BEPHYJIM yBary, 110 CTaBKX 3a TpUBHEBUMH feno3uTtamu Ta OBIIII
Maiixke He 3MIiHUIUCS 3 Yacy JIMITHEBOTO MigBUINEHHS 00/IiKOBOI CTaBKH 3 OTJISIAY Ha JIar TPAHCMICIi,
OIHaK Ile He 3aBafuio 30epekeHHIO XXKBaBOT'0 ITOIUTY Ha I'PUBHEBI akTuBU. [IpUpPicT BKIageHb
HaceJIeHHS y TPMBHEBi iHCTPYMEHTH B CepIHi-BepecHi 30epirascs. Ha IXHIO IyMKY, 1le CBITYUTD PO
HagBHICTh IPOCTOPY AJIS THYYKIIIIOr0 pearyBaHHS MOHETapPHOI IOJITUKY Ha TOTOYHUIN PO3BUTOK
cutyauii. OguH i3 nux ynenis KMII 3ayBaxus, mo HBY He BapTo mifBuiyBaty 001iKOBY CTaBKY
BiITIOBIgHO 10 TPAEKTOPIi TUIIHEBOTO IIPOTHO3Y, @ BUKOPUCTATHU Lieli MOMEHT i3 6inbIuM (GoKycoM Ha
NiATPUMII KpeOUTyBaHHS.

Ynenu KMII TaKoK MPOTOBXKH/IH THCKYCil0 IIIOT0 MOIepHi3alii omepamiiHoro
OU3aMHY MPOIMEHTHOI MOTiTHKH

YyacHUKY OUCKYCil TO3UTUBHO OLIHUIN 3MiHU [I0 OTIEPAIifHOI0 IU3alHY, 3alTPOBAIKEHI B JIUITHI.
30KpeMa, BOHHU BiI3HAYMIIY, III0 MTEPEXiM 0 ayKIIIOHHOTO (opMaTy pPO3MIillleHHS TPUMIiCIUHUX
neno3uTHUX ceptudikatis ([IC) cupuss popMyBaHHIO KOHKYPEHTHOIO LIIHOYTBOPEHHS 3a LIUM
incTpymenToM. Ha nmepimux TeHpmepax 6aHKM aKTHBHO KOHKYPYBaJX 3a PO3MillleHHS KOIITIB Y
tpuMicaynux [1C, 1o Bimobpa3unocs y 3HWXKEHHI cepeqHb03BakeHOl CTaBKY 3a pe3yibTaTaMu
aykIioHis. lle CTBOPIOE ITepeqyMOBH [AJIS IOCTYIIOBOTO IIOCUJIEHHS POJIi PUHKOBUX MEXaHi3MiB y
IIiIHOYTBOPEHHI Ta yIIpaBIliHHI MiKBIIHICTIO, IO BiATIOBigA€E Ii/AM MEePIIOro eTany TpaHcpopMallii



omepaliiHoro Au3anHy.

BomgHouac unmeru KMIT Haromocumny, 10 3HUKEHHS CEpeIHb03BaXKeHOI CTaBKu 3a TpuMicsuuumu [1C
He TIOBUHHO ITOCIa0 Ii0BaTh CTUMY I OaHKiB KOHKYPYBaTH 3a CTPOKOBI 'PUBHEBI I€IIO3UTH
HacejeHHs. X04ya peakilis JeMO3UTHUX CTABOK Ha JIUIIHEBe MigBUINEHHS 006J1iKOBOI CTaBKU
3aJTMIIAETHCS CTPUMAHOI0, 00CSATH CTPOKOBUX IpHBHEBUX Heno3uTiB Ta OBIIII y mopTdeni HaceneHHS
HapjaJi 3pocTanu. 3 OrjIAfy Ha TpafulliiiHi Jard TpaHCMICil 0CTaTOYHI BUCHOBKH ILIOAO BILIMBY 3MiH
oTiepalifHOro Au3aiHy PoOUTH 3apaHo. BogHOYac y4aCHUKY Bij3HAUMIM PU3UK TOTO, 10 HOBUMI
MeXaHi3M po3MimeHHs TpuMicsunux [1C MoxkKe 0ocnabuTH TPAHCMICii0 B CTABKM 3a CTPOKOBHUMMU
OeII03UTaMH.

OpuH i3 uneniB KMII 3BepHYB yBary, mo MaiOyTHi 06csaru po3MimenHs TpuMmicsunux [JC s 6aHKiB
€ I2KepesjioM HeBU3HAYEHOCTi. 3a TaKMX YMOB HapOIyBaHHS CTPOKOBUX BKJIAMiB, 3 OMHOTO GOKY,
36inbIye iHoUBinyanbHUI JTiMIT 6AHKY Ha BKIageHHs B TpuMicayHi [IC, 3 iHmoro, - 6aHK He Ma€
PO3YMiHHS, SKOI0 MipOIO BiH 3MOXKe CKOPUCTATHUCS UM JIiMiTOM y ManOyTHbOMY. Lle Moxke
3HUKYBATH IIHHICTH TAKOTO MiMIiTY Ayis OaHKIB i, BiAmoBigHO, mociabioBaTh iXHi CTUMYJH aKTUBHIIIe
KOHKYPYBaTU 3a CTPOKOBI AEMIO3UTHU HaCEeJIeHHS.

3 ornsiy Ha Ile BiH 3alpOIIOHYBaB 3allpOBAgUTH YiTKUM i 3a37aserigsb BimoMuii 6aHKaM ITPUHIUI
BHM3Ha4YEHHS 00CATIB ayKIiOHIB, 3a SKOT'0 00CAT PO3MillleHHS BU3HAYaTUMEThCS 3 ypaXyBaHHIM
3a37aserigb yCTaHOBIEHOTO PiBHSA BUKOPUCTAHHS CYKYIIHOTO JIiMiTy OaHKiB Ha IpuAOaHHS
tpumicsiunux [IC. Ha #ioro gyMKy, Takui migxing 3poOuTh MexaHi3M ayKuioHiB Oinbin nepenbavyyBaHUM
i 30epexke 3B’I30K MiXK MOKIIUBOCTSIMU OaHKIB BKJIafaTH KoulTy B TpuMicsuHi [IC Ta o6csaramu
3aJTy4eHHUX HUMU CTPOKOBUX [IEMO3UTIB, TOHOi K 00MexkeHicTh mpomo3utlil Tpumicsyrux [1C
miATpUMyBaTUMe KOHKYPeHIIifo 6aHKiB Ha ayKIliOHaX.

Y4acHUKHU TUCKYCil MOroguaucs, o Taka 3MiHa IIOTEHI[INHO MOXKe ITOCUIUTY CTUMYIH OaHKiB
KOHKYPYBaTH 3a CTPOKOBI 3a0IIa[KeHHS B TPUBHI Ta 3alIPONOHYBa/IM PO3TJISHYTHA TaKUW MeXaHi3M
meTasbHille. Y pa3i I0O3UTUBHOTO BUCHOBKY IIOA0 MOTO Ai€BOCTI 1Or0 BapTO OyAe KOMyHIKyBaTH 3
PUHKOM.

I yMKH 11010 MOJAJIbIIOI TPAEKTOPil 00/1iKOBOI CTAaBKH PO3IiIHIIHCS

Cemepo uneniB KMII BBaxKarTh, 110 MigBUILIeHHS 00J1iKOBO1 cTaBKu 70 16% chopMmye moCTaTHIO
JKOPCTKIiCTh MOHETAPHUX YMOB, TOX ITOAJILIIOT0 ITOCUIEHHS IIPOIIEHTHOI MOJIiTUKY He 3HALOOUTHCS.
Ha ixuio gymky, HBY BIpomoBXK HaCTYIHUX MICAIB yTPUMYyBaTHUMe CTABKy Ha HE3MIiHHOMY DiBHi, a B
2027 poti 3Moxke MepenTu 10 00epeKHOTo oM’ IKIIIeHHS ITPOLIEHTHOI MOTITHKY B Mipy IociabneHHs
IPOIHQIAIINHAX PU3UKIB.

HaToMmicTh 0BOE y4aCHUKIB AUCKYCil IEPEKOHAaHI, 1[0 CTiMKICTh LIIHOBOT'O TUCKY Ta IIOMITHE
TIOCUJIEHHS CePeHbOCTPOKOBUX PU3HUKIB s iHQAIifiHOI JrHaMiKK ¥ 04iKyBaHb MOXKYTbh IPU3BECTH
10 KOPUTYBaHHS IIPOTHO3HOI TPa€eKTOPil 00/1iKOBOI CTaBKY IIifi 4aCc OHOBJIEHHS MaKponporuo3dy HEY B
JKOBTHi. Ha IXHIO OyMKYy, HOBHI ITPOTHO3 MOXKe IependavaTy I0OHAMMeEHIIIe 11 OlHe NOOaTKOBe
nigBuieHHs. [onpu 1ie, BOHU TaKOXK BBaxkatoTh, 0 y 2027 poui HBY MaTrMe MOXIUBICTh IEPEUTH
[0 TIOM’SIKIIIEHHS IIPOLIEHTHOI MO TUKH.

Jlumie oguH i3 mpucyTHix yieHiB KMIT 6a4uTh MOXKJIMBICTD IIBUIIIOTO MIEPEXOAY [0 3HUKEHHS
001ik0BOi cTaBKHU. Ha #oro oymMKky, ne3iH@sauiiHi YMHHUKHY, TTOB’g3aHi 3 mociaalieHHsIM eKOHOMIYHO1
aKTUBHOCTI, MOXKYTb CYTTEBILlIE IIPOIBUTUCSA B HACTYyNHI Micaui. Bignosigao HBY mMaTume nmifncraBu
TIOBEPHYTUCS [0 IMKITy 3HUKEHHS 0071iKOBOI cTaBKH 1iie 10 KiHilg 2026 PoKy Ta IPOJOBKUTH WOTO B
2027 porii.



[Tompu p036iKHOCTI B OIIiHKAX, YYaCHUKY OUCKYCil ITOTOMUINCS, IO 3 OISy Ha BUCOKUM pPiBEHb
HeBU3HaueHOoCTi HBY mMae rHy4ko pearyBaTtu Ha 3MiHU B PO3MOLiIi pPU3UKIB [s iHOBOI JUHAMIKM Ta
iHQNALIMHNX 04iKyBaHb. Y pa3i IXHbOTO MOCUJIEHHS iIMOBIpDHUMH € JONATKOBI 3aX0[X 3i CTPUMYBaHHS
inpmanii. OmHakK, SKIO0 B HACTYIIHI Micslli moripiieHHs 6e3MeK0BOI cUTYyallii pru3Besie 10 IOMITHOTO
OXOJIO[XKEHHS CIIOXKMBUYOT0 IIONUTY Ta PUHKY paui, HBY po3risHe MOXIIMBICT IOM AKIIIEHHSA
MOHETapHUX yMOB.

[lig yac neperasggy MakpolIporHo3y B XX0BTHI HBY KOMIIJIEKCHO OLIHUTE HACIIAKY IOTipIIeHHs
6e3neKoBoi cuTyalil Ay iHAIIifHOr0 PO3BUTKY Ta EKOHOMIYHOI aKTUBHOCTI, @ TaKOXK NEPCIEeKTHBU
HAIXOMXKEHHS OO KiHIT POKY 3allITaHOBaHUX 00CSTiB 30BHIIIHROTO (piHaHCYBaHHS. Pe3ynmbTaTu i€l
OLiHKY OYOyTh YpaXoBaHi ITiff YaCc BU3HAYEHHS MTOMAJIbIIOl TPAEKTOPIii 06J1iKOBOI CTABKH.

IToBinKOBO

KowmiteT 3 MoHeTapHoi monitTuku (KMII) € KOHCyTbTaTHBHUM BHYTPIIIHIM opranoM HamioHanbHOTo
6aHKy YKpailHu, CTBOPEHUM i3 MeTOI0 00MiHYy iH(pOpMaIli€lo Ta IOrIsigaMu of0 GOpMYyBaHHS U
peasizallii MOHeTapHOI IOJITUKY IS 3abe3meyeHHs iHOBOI cTabinbHOCTI. [To ckimagy KMII BXoOsTh:
T'omoBa HBY, unenu ITpasninasg HBY, qupekTopu memapTaMeHTiB MOHETAPHOI MOITUKY Ta
€KOHOMIYHOT0 aHaJi3y, BITKpUTUX PUHKIB, (piHAHCOBOI CTA0iNMBbHOCTI, CTATUCTHUKYU Ta 3BiTHOCTI.
3acimanug KMII BigOyBaioThcsl HanepenonHi 3acigaub [Ipasninasg HBY 3 nuTaHb MoOHeTapHO1
TIOJIITUKY.

Pimenns 3 MoHeTapHOI NONMITHKY yxBantoe [Ipasninuaa HBY.

[TipnvcaTHCcs Ha OmepaTHBHI CIIOBIIIEHHS IIPO HOBUHU
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