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CTABIJIBHICTh 'PUBHI: BUK/IMKH TA IHCTUTYIIMHA
CIIPOMOXKHICTb HALIIOHAJIBHOTO BAHKY YKPAIHH

PomaHiok 'anHa OJieriBHa
acnipaHTKa kadeJpyu KOHCTUTYLIMHOIO NpaBa Ta paB JJUHU
HayioHasnbHa akademiss BHympiwHIx cnpas, YkpaiHa

CTabi/IbHICTh HaliOHAJILHOI BaJIIOTU € OJJHUM 3 KJIIOUOBUX iHAWKATOPIiB
epeKTHUBHOCTI Jlep>KaBHOI €KOHOMI4YHOlI MOJITHKUA. B ymoBax rJio6asbHOI
€KOHOMIYHOI TypOyJIeHTHOCTi, BOEHHOTO KOHQJIKTy Ta 3pOCTarw4ol
iHQALiMHOI Hanpyru B YKpalHi 0COGJIMBOI aKTyaJIbHOCTI HabyBae€ aHasli3
3paTHocTi HanioHasnbHOro 6aHKy YkpaiHM 3abe3nedyBaTH CTaOIJIBHICTH
IPUBHI.

[lif cTabiNbHICTIO TPOIIOBOI OJUHMII PO3YMI€ThCA MepeayciM LjiHOBa
CTaOIJbHICT, TOOTO HU3bKHMM |1 MNepefdadyyBaHUU piBeHb IHQUALIL Y
W PILIOMY PO3yMIiHHI — Iie MiATPUMaHHA JOBIPU [0 HaLiOHAJBHOI BaJIIOTH,
3anobira”Hs ii piskuM AeBaJibBaliiM ab0 iHPJAAIIMHAM HI0KaM.

OcHoBHOIO QyHKIier0 HanioHasibHOro 6aHKYy YKpaiHU € 3abe3nedyeHHs
CTabIbHOCTI TPOLIOBOI OAWHUILI — TpuBHI. [IpoTe, peanisania wiei GyHkKiiii
BUMaAarae He JIMIle HAABHOCTI YiTKMX 3aKOHOJaBYUX IOBHOBAXEHb, a U BUCOKOI
IHCTUTYLiAHOI CINPOMOKHOCTi: e(QeKTUBHHUX YNPaBJIHCBKUX CTPYKTYP,
He3aJIeXXKHOCTI Yy NPUUHATTI pilleHb, NP030p0oi KOMYHIiKalil Ta CTIKKOCTI Z10
NOJIITUYHOTO THUCKY [1].

3riiHO 3 4YacTUHOW Jpyrotw crtarti 6 3akoHy Ykpainu “IIpo
HauioHanbHui 6aHK YKpaiHu” (aaJii — 3aK0H) NpyU BUKOHAHHI CBOEI OCHOBHOI
¢yHkuil HanioHasbHUKA 6aHK YKpaiHUW Ma€ BUXOJAUTH i3 NPiOpUTETHOCTI
JIOCATHEHHA Ta NiATPUMKH L[iHOBOI CTabi/IbHOCTI B Jiep>kaBi. Takui NpaBoOBUM
nigxig BiANOBiJZa€e Cy4yaCHUM MIKHApPOAHMM CTaHAAPTAaM LEHTPaJbHOTO
OaHKIiHTy, 3TiJJHO 3 SIKUMH LeHTPaJIbHUM OaHK Ma€ 30CepeKyBaTUCSA Ha
60poTHOI 3 iIHPJIALIEI Ta MIATPUMILI AOBipU A0 HalliOHA/JbHOI BaJIOTH [2].

[losuTuBHUM ¢akTopoM (QyHKIiOHyBaHHS HaljioHaibHOTO 6aHKY
YKpaiHu € KO0 HOpMaTUBHO 3aKpillJieHa He3aJIeXHICTh, IKa a€ 3MOTY BiJIbHO
BU3HayaTU HANpPAMKU MOHETApHOI MOJITUKU. BaX/JMBUM KpPOKOM CTaJo
BIPOBA/PKeHHSI peXumy iHdusdniiHoro TapretyBaHHsa y 2015 porni, 1o
JI03BOJIMJIO BCTAHOBUTHU MPO30pi ijai 3 iHPJAIil Ta MOCUIUTH KOHTPOJIb 3a
iHQALIKMHUMU o4viKyBaHHSAMU. KpiMm Toro, HanjionasibHuil 6aHk YkpaiHu mMae
BHUCOKHU piBeHb MPO30POCTi Ta 3BITHOCTI: perysipHo Nyo6JiKye iHPAALiNHI
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3BiTH, pillleHHS 3 MOHETAPHOI MOJIITUKH, aHAJITUYHI OTJIAAM Ta NPOTrHO3HU. Lle
cnpusie GopMyBaHHIO AOBipU A0 peryJssiTopa 3 60Ky HacesieHHs, 6i3Hecy Ta
Mi>XKHapO/IHUX MTapTHEPIB.

Pa3zoM 3 THM, iCHYIOTb Baromi BHUKJMUKH, SIKIi OOMEXYHTb 3AATHICThb
HauioHasbHOro 6aHKy YkpaiHu edpeKTHUBHO 3abe3ledyyBaTH CTAOUIbHICTH
rpyvBHI. 30BHIIIHI BHUKJIWKM BKJKYalTb TeONOJITUYHY HECTabIJbHICT,
HaCJiKU MOBHOMACWITAOHOI BiMHM, 3MiHy MJIATiKHOTO 0aJlaHCY, BaJsIIOTHI
KOJIMBAaHHA Ta 3aJIeXKHICTh BiJ, 30BHIIIHBOTO (QiHAaHCYBaHHA. BHyTpimHi
3arpo3u NoB’s3aHi 3 ¢picKaJbHUM TUCKOM, PU3UKOM eMiCiMHOTO piHaHCyBaHHA
nedpiuuTy OHO/KeTy, BIJIMBOM MOJIITUYHOI KOH IOHKTYPU Ha He3aJIeXKHICThb
peryJjisTopa.

OcobsiiBe Miclie cepes BHYTPIlIHiIX Mpo6JieM IMOCiJlae HeoOXiJHICThb
302/1aHCOBAHOr0 BUKOHAHHSA KiJIbKOX (QYHKIIiK, mepenbayeHUX 3aKOHOM:
CIpusiHHSAA (QIiHAHCOBIM CTabIJIbHOCTI, MIATPUMKHA OAHKIBCbKOI CUCTEMH,
CTUMYJIFOBaHHA EKOHOMIYHOI'0 3pOCTAaHHS TOILL0. 3aKOH YiTKO BU3HA4ag, 110 Li
3aBJaHHS HE MOXYThb CyllepedYuTH OCHOBHIW MeTi — cTabisibHOCTI rpuBHI. Ha
NpaKTULi TaKe T[OENHAHHA MOXe  CTBOPHOBATHM  CUTyalii, KOJHU
KOPOTKOCTPOKOBI MmOTpebW ypsaAy BCTYNAalTb y CYyNepevyHicTb i3
JIOBTOCTPOKOBUMH LiJisMU HanjioHa/ibHOTO 6aHKY YKpaiHH.

HauioHasibHUHA O6aHK YKpaiHM € KJIIOUYOBOIO iHCTUTYIIEID Yy CHUCTEMI
3abe3neyeHHs] MAaKpOEKOHOMI4HOi CTa6iibHOCTI AepkaBH. HMoro oyHKIis
3abe3neyeHHs1 CTabIBHOCTI IPpUBHI Ma€ QyHJaMeHTasJbHe 3HAYeHHS [Jif
JIOBipY [0 Jep>kaBW, CTiMKocTi ¢iHaHCOBOI CHUCTEMH Ta COILjiaJbHO-
€KOHOMIYHOr0 J06p0o0yTy HaceJIeHHS.

He3Baxkatoum Ha 3HA4YHUU Nporpec y GpoOpMyBaHHI He3asJe)XHOro Ta
npodeciiHOTo LIeHTPaJIbHOT0 6aHKY JAepkaBH, HallioHa/ibHUN 6aHK YKpaiHU
1 Hazasli nepebyBae nepej HU3KOI0 CYTTEBHUX BUKJIUKIB, 1110 3arPOXKYIOTh MOT0
IHCTUTYL[iMHIM crpoMOXHOCTi. Cepel;, HUX — MOJITUYHUMU THUCK, 30BHIIIHI
IIOKHW, HaJMipHe OO/)KETHE HaBaHTAXXeHHS Ta CKJAJHICTb peaJisanil
MyJbTUQYHKIIOHAJBHOTO MaHJaTy. ToMy mnojaJblie BJOCKOHaJEHHS
3aKOHO/IaBYOi 0a3H, NocuJeHHs1 QyHKIioHa/JbHOI aBTOHOMII HalioHasbHOTrO
6aHKy YKpaiHH, pO3BUTOK MOro aHaJiTUYHOI0 MOTEeHIiaNy Ta 3abe3nedyeHHs
diHaHCOBOI CTIMKOCTI 3a/JMIIAOTbCS MEPLIOYEProBUMU  3aBAAHHSIMH
Jlep>KaBHOI MOJIITUKHU Y cpepi MOHETAPHOTO peryJitoBaHHS.

Pesromyloun BullleHaBeJleHe, HallioHasbHUNA 6aHK YKpaiHH BOJIOJIE
IHCTUTYLiIHHOIO OCHOBOIO JJisl 3a0e3leYyeHHsI CTabiJIbHOCTI IPUBHI, ajie I
CIIPOMOXKHICTb NOCTiMHO TNepebyBa€ MiJ THCKOM CKJIAJHOT'O 30BHIILIHbOT'O
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cepeJ0BUILA Ta BHYTPIIIHBONOJITUYHUX BUKJIUKIB. 3MilJHEHHS He3aJIeXKHOCTI
HanionanbHoro 6aHKy YKpaiHu, mifiBUllleHHs NpodeciiiHOro piBHSA KaApiB,
PO3BUTOK aHAJITUYHOIO IOTEHLia/ly Ta AOTPUMAHHA MPO30POCTI MAKTh
3aJIMIIATUCA B LEHTPi CTpaTeriyHoi MOJIITUKUA peryJjdaropa. AJxe came
cTabiJibHA HalliOHaJIbHA BaJIlOTA € He JIMIE €KOHOMIYHOIO KaTeropi€w, a u
03HAKOI0 JlEP>KaBHOI 3piJIOCTI Ta AOBIpHU CyCNIbCTBA [0 iIHCTUTYIiM BJIaJU.
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