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PE®IHAHCYBAHHS SIK IHCTPYMEHT INIATPUMAHHSI
JIKBIJHOCTI BAHKIBCbKUX YCTAHOB YKPATHU

Peztome. Poskpumo ocobnusocmi pegpinancyeanus gimuusnsanux oOanxie Hayionanvnum oOankom
Ykpainu, susnaueno pizni cnocobu 1020 nposedenHst, 00CIIOHNCeHO 3HAYCHHS o020 MOHEMAPHO20 IHCIPYMeHNY
6 peanizayii epouLo8O-KpeOUmMHoOi NONIMUKY YEeHMPATbHO2O OAHKY MAa GUKOHAHHI HUM QYHKYIi kpedumopa
OCMaHHbOI IHCManYii 3 Memow NIOMPUMKU TIK8IOHOCMI GAHKI6 HA HeoOXIOHOMY DIBHI 8 yM0o8ax cmabilbHO20
PO36UMKY eKOHOMIKU ma 3a ymog Kpusu. Hasedeno amaniz ounamixu obcseie peginancysanns OAHKIGCOKUX
yemanos Hayionanenum 6ankom Vkpainu ma cepeOHb038aliCEHOI NpOYeHmHOI Cmasku 3a Oonepayismu
peginancysanns. OOIPYHMOGAHO nNpono3uyii w000 YOOCKOHANeHHs. npoyecy pe@iHancy8anHs OaHKig, sKi
003607151Mb  NOKpAWUMY 11020 Mexanizm [ nioguwumu egexmugnicmo 6i0n0GioHo 00 nompeb 6aukie ma
EeKOHOMIKU KpaiHu

Kniouosi cnoea: nixgionicme 0ankis, peghinancygamnms, yenmpanvhuil 6aHk, 001iK08a CMABKA,
2POUL0BO-KpeOUMHA NONIMuUKa, HOpMAamueu J1ikeiOHOCmi.

Svitlana MANZHOS

REFINANCING AS A TOOL FOR MAINTAINING THE
LIQUIDITY OF BANKING INSTITUTIONS OF UKRAINE

Summary. The article reveals the features of refinancing of domestic banks by the National Bank of
Ukraine; various ways of its prosecuting are also studied, the significance of this monetary tool in the marketing
of monetary policy of the Central Bank and its function as a moneylender of last echelon to support the liquidity
of banks on the desired level in the conditions of stable development of the economy and in the conditions of
crisis is investigated. The analysis of changes in the amount of refinancing of banking institutions by the
National Bank of Ukraine and the average weighted interest rate on refinancing operations is provided. The
proposals for improving the process of refinancing of banks, which will improve its mechanism and efficiency,
according to the needs of banks and the economy are grounded. Possible ways to improve banks' refinancing
may be the introduction of a new type of refinancing - giving intraday credit; increasing types of providing loans
refinancing, which will promote the development of refinancing instruments and activate the equity market in
Ukraine; promoting the development of the equity market to a wider use of repo; enhancing the role of the
discount rate and refinancing rates that will more quickly transform changes of the discount rate and
refinancing rates into banks’ changes interest rates on loans and deposits, as well as rates in the interbank
market; establishing clear criteria to determine with high accuracy the size of the required bank liquidity,
adequate cycle and the state of the economy, which will help the banks receive the necessary amounts of
refinancing loans and ensure their timely return; control implementation of the National Bank of Ukraine for the
intended use of the bank loans obtained refinancing to facilitate channeling of funds received to maintain
current liquidity or financing the real economy, and not for speculative transactions in the interbank market .

Key words: the liquidity of banks, refinancing, the Central Bank, discount rate, monetary policy,
liquidity ratios.

IocTranoBka mpobjaemu. [l epeKTUBHOTO 3AiMCHEHHS aKTUBHUX Ta MAaCHBHHUX
omepaiiii OaHKIBChKI YCTAHOBH TOBHHHI MaTH JOCTaTHIH piBeHb JIKBIAHOCTI, SKUH OH
HaJaBaB iM MOXIIUBICTH Oe3mepebiifHO BHKOHYBATH CBOI TPOIIOBI 3000B’sS3aHHS, a TaKOX
HapoIIyBaTh OOCSATH OMEpaIliii BIAMOBIIHO 0 MOTPed 1 MUKITY €KOHOMIYHOTO PO3BHTKY 0€3
CTBOPEHHSI AUCOANaHCIB.

JlikBigHICTP OAHKIBCHKOI YCTAHOBH € ii JWHAMIYHMM CTaHOM, SIKAW 3a0e3mnedye
CBO€YACHICTh, IIOBHOTY 1 O€3MepepBHICTh BUKOHAHHS BCIX il CYKYIMHHUX 3000B’s13aHb, BiJirpae
BKJIMBY POJIb y 3a0e3MedeHHI 11 IIaTOCIIPOMOYKHOCTI Ta (piHAHCOBOT CTIHKOCTI. 3 OryIsIy Ha
11e, 3a0e3nevYeHHs Ta MATPUMaHHS ONTUMATBHOTO PiBHS OAHKIBCHKOI JTIKBITHOCTI € CKIaIHUM
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MPOIIECOM YIPABIIIHHS, SKHHA 3IHCHIOETBCS 3a ydacTio HarioHasbHOTO OaHKY YKpaiHu 3a
JIOTIOMOT 010 3aKOHOaBYO BU3HAYEHUX MEXaHI3MiB Ta IHCTPYMEHTIB.

[lenTpampHuit OaHK, SK KpPEAUTOP OCTAHHLOI 1HCTAHINI, 3 METOIO ITiITPHMKH
JIKBITHOCTI OaHKIB Ha HEOOXITHOMY DPiBHI HaJa€ KpeIUTH OAHKIBCHKHM yCTAHOBaM IILISIXOM
pediHaHCyBaHHS I1X aKTHBHUX ormepamiid. Ha cydacHoMy erami poO3BUTKY BITUH3HSHOTO
TPOIIOBO-KPETUTHOTO PUHKY pediHaHCyBaHHS OaHKIB € IIUJIKOM Cy4acHUM 1 HEOOXiJTHUM
IHCTPYMEHTOM MOHETApHOI IOJITHKH Ta OJHHWM 13 BHU3HAYAIBHHUX (DaKTOpiB cradimizarrii
(iHAaHCOBUX PHHKIB, OCOOJMBO 3a KPHU30BHX YMOB PO3BHUTKY eKoHOMikH. llofii octanHix
MICSIIIB TMPOJICMOHCTPYBAJIM SIBHI TPOTHPIYYS ICHYIOYOTO MeXaHi3My pediHaHCYBaHHS
OaHkiB. 30KpeMa Horo BHOIpPKOBHHM XapakTep Ta HEIOCTaTHIM KOHTPOJb 3 OOKYy
HarmionanpHOTOo OaHKy YKpaiHW 3a BUKOPHCTAaHHSIM OaHKaMH OTPHMaHUX PECypcCiB, IO He
CHpUsi€ TTOCUJIEHHIO KPEIUTHOI aKTUBHOCTI OaHKIB came y B3a€MOJIii 3 peaJbHUM CEKTOPOM
eKOHOMIKH. TOMy Ha ChOTOJHI 3aCTOCYBaHHS IIbOTO MOHETApHOTO iHCTPYMEHTY BILIMBY Ha
TIKBIIHICTh OAHKIBCHKMX YCTAaHOB HE IM030aBJICHO TMEBHUX HEAONIKiB. OTXe, BUHUKAE
HEOOXIHICTh TMOJAIBIIAX TCOPSTHYHUX JIOCHI/DKCHDb 1 TMOIIYKY MPAKTHYHUX PIllIeHb,
CIpSMOBAHUX Ha TOKpAIleHHs MeXaHi3My pediHaHcyBaHHS OaHKIB y Hammi KpaiHi,
HEJIOMYIIEHHST HEKOHTPOJIHOBAHOTO pediHAHCYBAHHS, SIKE MOXE CIIPHYNHUTH CTUMYITIOBAHHS
1HGIIsIIT.

AHaJti3 0CTaHHIX J0CTiIKeHb i myoJaikaniii. OkpeMi MATaHHS opraHi3allii mporecy
pedinancyBaHHs O6aHKIB B YKpaiHi JOCHTIIKEHO Y 0araTboX HAyKOBHX IMpaIsiX BITUYM3HSHUX 1
3apyOiKHUX ydeHWX. HaliBaroMmimmuii BHECOK y JIOCHIJDKSHHS JIaHOI MpoOieMu 3poOJicHO B
HaykoBux mpansx O. bapanocekoro, O. Bopuak, H. I'pebenux, O. [[3t00:mm0Ka,
A. T'agpumacbkoro, B. KopreeBa, T. Kocomoi, B. Mimenka, C. Mimenko, A. Mopo3a,
C. HaymenkoBoi, O. [Tamaiku, M. CaBnyka, A. Comuk, B. Crenpmaxa, B. IOmenka ta iH.
JloCHiKyIoUr CydacHY TPaKTHKy BHKOPHCTAHHS IHOTO IHCTPYMEHTY Ta HOTO BaKeliB
[HEHTPAJbHUMH OaHKaMH, aBTOPH HAaroJIOIIYIOTh Ha HEOOXIJHOCTI BIOCKOHAJICHHS
pediHaHCcyBaHHS BiTYM3HSHUX OaHKiB HarioHameHUM OaHKOM YKpaiHH 3 ypaxyBaHHSIM
0co0IMBOCTeH HaIllOHATBbHOT 0AaHKIBCHKOI cucTeMHU. Takok MaogociiPKeHOIO 3aUIIAEThCS
mpobiiemMa JiEBOCTI BUKOPUCTAHHS IIbOTO MOHETAPHOTO IHCTPYMEHTY IEHTPAITEHUM OaHKOM.

Meto10 cTaTTi € JOCHi/PKEHHSI €KOHOMIYHOT CYTHOCTI pediHaHCyBaHHs OaHKIB Ta
BH3HAYCHHsS HOr0 3HAYeHHs Yy TIpolecax IMMATPUMAHHS JIKBIIHOCTI OaHKiB, aHawi3
MPOBEJIEHHsT omepaiiii pediHaHCYBaHHS BITYM3HAHUX OaHkiB HarionansHuM OaHKOM
VYkpaian Ta OOIpYHTYBaHHS TPOIO3UINH MO0 YIAOCKOHAJICHHS 3aCTOCYBaHHS I[hOTO
MOHETAPHOTO iIHCTPYMEHTY.

Buxknag ocHoBHoro Mmarepianmy. OCHOBOIO  PO3BHTKY ¥ CTaOUIBHOTO
(YHKIIIOHYBaHHS €KOHOMIKH € HasBHICTb THYYKOTO MEXaHi3My TI'pPOIMOBO-KPEIUTHOTO
pEryJIIOBaHHS MaKpOSKOHOMIYHUX IPOIIECIiB, SIKE 3JIHCHIOEThCS IEHTPAIbHUM OaHKOM i3
METOI0 e()eKTHBHOTO BILTMBY Ha TOCIIOAAPCHKY aKTHBHICTh, TEMITH €KOHOMIYHOTO 3pOCTaHHS,
CTpUMYBaHHS 1HQIIAIIT Ta 3a0e3MeueHHsI 3aiHATOCTI.

PedinancyBanHs — 1€ OJWH 13 TOIMMPEHHX IHCTPYMEHTIB, SKWH IOJSITae y
3a0e3MevyeHH] IeHTpAILHIM OaHKOM KOMEpIIHHUX OaHKIiB JOJaTKOBHMH pe3epBaMH Ha
KpeIUTHIH ocHOBIi. IHiriaTopamu pediHaHCYBaHHS BHCTYNAIOTh OAaHKIBCHKI YCTAaHOBH, SIKi
3BEPTAIOThCS JI0 HEHTPATBHOTO OaHKY Yy pa3i BHYEpPIAaHHS MOXKIMBOCTEH TOMOBHHUTH CBOI
pesepBu 3 iHIMX JpKepen. Tomy pediHaHCYBaHHS MOXKHA pO3MISJIAaTH SK IPOIIEC
BIJTHOBJICHHSI pecypciB OaHKiB, sIKi Oy/lM BKJIaJeHI B O3UYKH, OOProBi I[iHHI HarnepH Ta iHII
AKTHBH.

Jlns komepuidHuX GaHKIB pediHAHCYBaHHS B IIEHTPAJIbHOMY OaHKy — 1€ OCTaHHiH
croci0 (ocTaHHS HaJlisT) PETYJIIOBaHHS IXHBOT JIIKBIAHOCTI, i IIEHTpaIbHUN OaHK BUCTYIAE JIJIS
HUX y poJii KpeauTopa OocTaHHbOi iHcTaHmii. [ IeHTpadbHUX OaHKIB pediHaHCYBaHHS
KOMepIiifHuX OaHKiB — IIe, TO-Tiepine, KaHajd Oe3roTiBKOBOI eMicii, mo-apyre, — crHocio
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3armoOiraHas OaHKIBCHKIM TaHiIi. Y BHIIAJKYy KPHU30BOI CHTyaIlil Ha TPOIIOBOMY PHUHKY
LHEHTpaIbHUN OaHK HaJae HEraifHO JOJATKOBI pe3epBH Ha KPEJUTHIH OCHOBI TUM OaHKaM,
KOTpi MOTpeOyIOTh iX HaWOiIbIle y 3B’S3Ky 3 HE3aIIAaHOBAHWM BiJITOKOM pECypciB
(HampuKIIaj, BUITyYeHHSIM JICTIO3UTIB) a00 HEMOBEPHEHHSIM y BU3HAUEHUH TEPMiH KOIITIB Bij
3MIMCHEHHS aKTUBHUX omepamii (KpeauTH, IiHHI marmepd Tomo). OTpUMYIOUH KPEeJIUTH
pedinancyBanHs, 6aHKH MarOTh 3MOTY BYaCHO BUKOHYBAaTH CBOi 3000B’sI3aHHSI, 11O CIIPUSIE
cTaOUTBHIA poOOTI OAHKIBCHKOI CHCTEMH Ta 30aJaHCYBaHHIO T'POIIOBO-KPEIUTHOTO PUHKY.
OTtxe, pedinaHCyBaHHS OAHKIB € OJHHUM 13 KITFOUOBUX €JIEMEHTIB 3a0e3MeueHHs cTabiIbHOCTI
I'POIIIOBOT OJTUHUIITI.

JIoIibHO BiJI3BHAYUTH, IO pediHAHCYBaHHS MOXKHA PO3MVIAATH Yy IIUPOKOMY Ta
BY3bKOMY pO3yMiHHI. Y IIHPOKOMY PO3YMiHHI pediHaHCYBaHHS TNepeadadae OTPUMaHHS
KpEUTHUMHM yCTAaHOBaMHU TIIO3WYOK BiJ] pI3HUX CYO’€KTiB, y TOMYy 4uucia H Ha
MDKOAHKIBCBKOMY pHHKY. KpiM TOro, JOCHTIIHAKH YacTo JIO omepamii pediHaHCYBaHHS
BIJTHOCSATH TaKOX OIepallii HEeHTpaJIbHOro OaHKY Ha BIAKPUTOMY pUHKY, a came yroau PEITO,
sKi epeadavdaroTh pediHaHcyBaHHSA y (OpMi omocepeIKoBaHOTO KpeautyBaHHsA. M. CaBiyk
posrisgae pediHaHCYBaHHS SK «3aci0d peryioBaHHsS MiXOaHKIBCBKUX PO3PaxyHKIB JUIs
3a0e3meueHHsT Oe3nepeOiiHOro (pyHKIIIOHYBAaHHS IUTATIKHOI CHCTEMH, a TaKOXK SK OJUH 13
IHCTpPYMEHTIB BIUIUBY IEHTPAJIbHOT0 OaHKy Ha rpomoBuii o0ir» [9]. ¥V By3bkoMy po3yMiHHI
pedinancyBaHHS HEOOXITHO PO3IIISAAATH K KPETUTYBAaHHS IIEHTPAITEHUM OaHKOM KpEeIUTHHX
ycraHoB. C. Mimenko posrisgae pediHancyBaHHs OaHKIB SK «IHCTpPYMEHT HaJaHHS IM
¢inancoBoi jomomorm» [3], B.C. CrempMax — SK «MeXaHi3M YIpPaBIIHHS JKBiTHICTIO
OaHKIBCHKOI CHCTEMHU Ta PEryysarop rporroBo-kpeautHoro punky» [11], T. CaBuenko — sk
«IHCTPYMEHT TPOIITOBO-KPEAMTHOI TOJITHKH, TICHO TOB’S3aHHUNA 3 MPOIEHTHOIO IMOJITHKOIO,
ajie 3 IeBHUMHM BJIACHUMH pUCAMH, SKUH BIUIMBAE Ha 3arajibHy Macy rpoureid B o0iry» [10],
T.J1. KocoBa — sk «3a0e3MedeHHs IEHTPATLHUM OaHKOM OaHKIB JIOJJATKOBUMH pe3epBaMH Ha
KpeIUTHIN OCHOBI, TOOTO 3amo3uueHMMHU pesepBamu» [2]. Jlanuit minaxin nepenbadae, 1o
JWINE KPEIUTH IEHTPATbHOTO OaHKy MOXYTh TOBHOIO MIpOIO BBQKATHCS TaKAMH, IO
3a0e31euyroTh CTa0lIbHICTh OaHKIBCHKOI CUCTEMH, OCKUIBKU Ha BIIMIHY BiJl MiKOaHKiBCHKUX
KPEIUTH TEHTPATHHOTO OaHKY JO3BOJIIIOTH OAHKY PO3MOPSKATHCS HAIIMHUM JDKEPEIOM
rpomoBux pecypciB. Kpeautu, siki HajaroThesi Ha MiXKOaHKIBCBKOMY PHHKY, HE MOXYTb
BBXAThCSA TAaKUMHU BHACIIZOK 3aJIe)KHOCTI 1X HaJIaHHS BiJ YUCIIEHHUX (AKTOPIiB, y TOMY
ymuci B iH(opmarii mpo HaailHICTh OaHKIBCHKOI YCTaHOBU — MO3WYalIbHUKA. Po3rmsn y
naHii crarti onepariii PEITO okpemo Bix onepartiii pediHaHCYBaHHS MPOJAKTOBAHO THM, ITO
B YKpaiHi iCHy€ 3aKOHO/IaBYO 3aKpilJICHUH MOALT MiX OllepalisiMi Ha BIIKPUTOMY PUHKY Ta
ormepariisMu pediHaHcyBaHHS (Y BITUYM3HSIHOMY 3aKOHOJIABCTBI TOHSATTS pediHAHCYBaHHS
0aHKIB pO3TJIsAaeThesl sIK ogHa 3 (Qywkmiin HariomameHoro Oanky VYkpaiHM B SKOCTI
KperTOopa OCTAaHHBOI IHCTAHIIIT JIUI KPeIUTHUX YCTaHOB) [8].

Y CBITOBIl MpakTUIli IEHTpaldbHI OaHKM BUKOPHCTOBYIOTH pI3HI CIOCOOH
pedinancyBaHHs OaHKIBCBKMX ycTaHOB. B VYkpaini pediHancyBaHHS —  omepartii
HamionanbHoro OaHKy 3 HaJaHHS OaHKaM KpeIMTIB y BCTAHOBICHOMY MOPSIKY, SKi
pernameHToBaHi monoxeHHsSM «[Ipo perymroBanHs HarioHabHUM OaHKOM YKpaiHH
JTKBITHOCTI OaHKiB YKpaiHu», 3aTBepkeHNM moctanoBoro Ilpasiainas HBY Bix 30.04.2009
p. Ne259 [6]. lyis nporo HamionanpHu OaHK BUKOPHCTOBYE TaKi KpeIUTH pediHaHCYBaHHS:

1) mocTiitHo aitoya niHis pediHaHCYBaHHS [yl HaJlaHHS OaHKaM KPEJUTIB OBEpHAIT;

2) kpenuTH pediHaHCyBaHHS TepMiHOM 10 90 JIHIB.

3a nmoTpedu MiATPUMKHU JIKBITHOCTI OaHKIB Ha TpuBajimui Tepmin HarionanbHuit
OaHK YKpaiHW MOXe NPUAHATH pIlIeHHS IM0J0 3MiMCHeHHS pediHaHCYBaHHS IIISIXOM
MpOBEICHHS TeHepiB TepiHOM 10 360 1HiB.

BiamosigHO 70 AIFOYOTO TOPSAAKY OYJIb-SKHIA OaHK IMPOTITOM KaJCHIAPHOTO MiCSIIs
Moske 16 paziB 3BepHyTHUCS 10 HanionansHoro 6anky YKpainu 3a KpeaAuToM pediHaHCyBaHHS
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3 BHKOPHCTaHHSIM PpI3HUX 1HCTPYMEHTIB, IO € JOCTAaTHIM JUIS  IiJTPUMAaHHS
KOPOTKOTEPMiHOBOI JTIKBIAHOCTI OaHKY, a came:

— KPEJUTOM OBEpHAUT i 3a0e3ledeHHs Jep)KaBHUMHU oOJiramisMu YKpaiHu ado
neno3uTHUMU cepTudikaramu HarionansHoro OaHky Ykpainm — He Oumsime 10 pasis
MPOTATOM KaJCHJAPHOTO MicsIsd B po3mipi He Outbme 60% Bil CyMH BH3HAYCHOTO Ta
copMoOBaHOTO OaHKOM 00CsTy 00OB’SI3KOBHX pe3epBiB 3a IMoOINepeHiil 3BiTHHI mepion
pe3epByBaHHS;

— KpeIUTOM OBEpHAUT OJJAHKOBUM — OJIMH pa3 Ha THXKAEHB y po3Mipi He Oinbine 20%
BiJl CyMH BH3HAUYEHOr0 Ta C(HOPMOBAHOTO OAHKOM 00CSITY OOOB’SI3KOBHUX pE3epBiB 3a
noriepe IHii 3BITHUI NepioJl pe3epBYBaHHS;

— KpeauToM pediHaHCYBaHHS IIUIIXOM IPOBEJEHHS TeHAepa 3 MiATPUMaHHS
JIKBITHOCTI OaHKIB TepMiHOM /10 14 1HIB — He panime Hix yepe3 30 KaleHAapHUX JHIB MiCIs
OTpUMaHHsI 0aHKOM ITOTIEPETHHOTO KpeIuTy pediHaHCYBaHHS IUIIXOM IIPOBEICHHS TEHACPY;

Takuii miaxia gae 3MOry CHCTEMaTH3YBaTH YacTOTY 3BEPHEHb OAaHKIB 3a KpeIuTaMu
pediHaHCYBaHHS 3 BHKOPUCTAHHSAM PI3HHX IHCTPYMEHTIB 3 METOI0 HEJOIYIICHHS
NEepEeTBOPEHHs KPeJMTiB pepiHaHCYBaHHS Ha pecypcHy 0a3y OaHKy, a CHpSMOBYBATH iX 3a
MPU3HAYCHHSIM — Ha IMITPUMKY JIIKBIIHOCTI OaHKIB /I 30aJIaHCyBaHHS CTPYKTYPH IX BUMOT
Ta 3000B’s13aHb.

PedinancyBanHs OaHKIB 3IHCHIOETHCS IILIAXOM IPOBEJEHHS KUIBKICHOTO abo
OPOIIGHTHOTO TEHJAEpY JIMIIe WiJ BixnosigHe 3abe3medenHs. llepenik npuitHATOrO
3a0e3MmeueHHs MOKBapTaIbHO JIOBOJUTRLCS JO BijioMa OaHKiB. HarioHanbHUN OaHK YKpaiHu
31ificHIOE pediHaHCcyBaHHs OAaHKIB 3a MPOLIEHTHOIO CTAaBKOIO (CTaBKOIO pediHaHCYBaHHS), 110
€ He HIKYOI0 3a 00JikoBy ctaBky HBY, Ta ska mpoTsarom Jii KpeauTHOTO JIOTOBOpPY HE
nijuisirae  kopuryBanHio [6]. CtaBka pe¢inaHcyBaHHs BcTraHoBioeThess HBY min dac
MPOBEJICHHS KUTBKICHOTO TEHJEPY IMOJO peaiizamii oOcsariB pediHaHCYBaHHS, a TaKOX 3a
pe3yJibTaTaMy TIPOBEJCHHS TPOIEHTHUX TEHJEPIB 3aleKHO BiJ MPOMO3UII BapTOCTI Ha
KOINITH IEHTPAJBLHOTO OaHKy, IO HAJAXOIATh BiJ OaHKIBCHKUX ycTaHOB. Ha mpomeHTHOMY
TeHJIepi 3asBKU OaHKIB 33J0BOJBHSIOTHCS BiJIIOBIAHO IO 3HMIKCHHS 3aIIPONIOHOBAHOI B HUX
MPOIEHTHOI CTAaBKHW, IOYMHAOYM 13 HAWBHINOI, 1 Jajgl IOCTYNMOBO JIO 3aKiHYCHHS
3anpornoHoBaHoro HamioHansHUM OaHKOM 00CATY KpeauTiB a0o 3a/I0BOJICHHS BCIX 3asBOK
OankiB. Ha mpolleHTHOMY TeHJepi IliHAa «BiJICIKAHHSI» cepejl 3alpOINOHOBAaHUX OaHKaMHU
MPOIEHTHUX CTAaBOK HE MOXe OyTH HHUXKUOI0, HIX 00J1iKOBa cTaBKa [5].

HeoOxinHO 3a3HAUUTH, MO0 CHPHSIOYM HAJTaHHIO OaHKaMU JIOBIOTEPMiHOBHX
KpEIUTiB pealbHOMY ceKkTopy ekoHomiku, HBY B okpemi mepiogu 3ailicHIOBaB
JOBroTepMiHOBe pediHaHCYBaHHS OAaHKIB JUIS IOJAIBINOIO KPEAWTYBAHHS HUMH CYO’ €KTIiB
TOCITOJIAPIOBAHHS, Y 3B’SI3Ky 3 YHM PO3POOJSLTACS BiAMOBITHI TOJIOKeHHS. [locTaHOBOIO
[IpaBninns HamionansHoro Ganky Ykpainm Big 02.08.2002 p. Ne283 Oyio 3aTBepkeHO
«TruMyacoBe TOJIOKEHHS PO TMOPSJIOK KpeauTyBaHHS (pedinancyBanHs) HarioHaasHUM
06aHKoM YKpaiHu OaHKIB, SIK1 3/IIHCHIOIOTH IOBIOCTPOKOBE KpeauTyBaHHs» [12]. 3rifiHo 3 HUM
nependavanocs HaJaHHSA KpEAUTIB TEPMIHOM IOHAX OJWH piK i1 (QiHAHCYBaHHS
IHHOBAIIfHO-1HBECTUIIIHHUX TPOEKTIB. SIK MpaBMIIO, KPEAUTH HAJABAIUCS TEPMIHOM JI0
TPHOX POKIB 3a CTAaBKOIO, IO JOpiBHIOBaya oOJikoBii. Ilicis aHamizy NpaKTHIHOTO
3aCTOCYBaHHS 3a3HAYEHOTO BHINE TIOJOXKEHHS BOHO OyJO CYTTEBO JO0OIpalboBaHe:
PO3IIMPEHO TepeNiKk 00’ €KTIB 3aCTaBH, sIKa MOTJIa OyTH NPHUHSTA B 3a0€3MEYCHHS KPEIUTY
pediHaHCyBaHHS; PO3MIUPEHO KOJIO OaHKiB, IO MOIJIM 3BEPHYTHCS 32 TaKUM
pediHaHCYBaHHIM; ITOCHJICHO BUMOTH J0 MOKA3HUKIB iX JISUTBHOCTI, sIKi OyJIM KpUTEPisIMH
IPY PO3TJISII MUTAHHS MO0 HAJTaHHS KPEIUTY.

CaitoBa (inancosa kpu3a 2008 poky crmonykaina HarioHanmeHuii 6aHK YKpaiHH JI0
OTIepaTUBHUX il MIOA0 MiJATPUMKHU JIKBIIHOCTI OAHKIB HETPAJAUIIMHUMU METOJaMHU, TOOTO
HE 3a PaxXyHOK KOPOTKOTEPMIHOBOTO KPEJWUTYBAHHS ITiJT 3a0e3ledeHHS (iHAHCOBUMU
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IHCTpYMEHTaMH, a NUITXOM HaJIaHHS CTAaOLTI3alifHUX KPEJAUTIB HA TPUBATIIIUN MEPioJ] ITijT
3a0e3meueHHsT 00’€KTaMU HEPYXOMOCTI, aKIlisiMH OaHKiB, rapanTismMu Tomo. HBY mouan
HaJaBaTH CTaOUTi3aIiiHI KPSJIUTH IIATOCIIPOMOYKHIM OaHKaM JUTS ITiATPAMAHHS JTIKBITHOCTI
JI0 JIBOX POKIB MiJ mporpamy (piHaHCOBOTO 0370pOBJIEHHS OaHKy. B Mexax MoHeTapHUX
MokiuBocTed HBY Mae mpaBo mpuitMaTs pillieHHs II0I0 B3STTS 111 CTaOLIi3aiiHAN KpeauT
onHopimHOTO abo 3MimaHoro 3abe3nedeHHs. [IpolleHTHa cTaBka 3a cradimi3ariiHuM
KpeJIUTOM € 3MIHHOIO i BCTAHOBJIFOETHCS Ha OCHOBI 00JIiKOBOi cTaBku HBY BiamosigHO 10
TIOJIOKEHHS TTPO HaJaHHsI cTabimizaliitHoro kpeauty Oankam Ykpainu [7].

HarionaeHuii 6aHK YKpaiHH y JIOKPU3OBHUI, KPU30BHU Ta IICIIKPU30BHU TIEPion
3a JIOMOMOTOI0 HassBHUX MOHETapHUX IHCTPYMEHTIB (y T.4. pediHaHCyBaHHs OaHKIB) CIIpPUSB
3a0e3meueHH0  CTablIbHOrO (DYHKIIOHYBAaHHS Ta pO3BHTKY KOMEPIIHHUX OaHKIB 1
0aHKIBCbKOI cucTeMHu B 1ijioMmy. IIpo 1e cBiquuTh IMHAMiKa HOPMATHBIB JIKBIAHOCTI IO
cucTeMi OaHKiB YKpaiHH, HaBe/eHa y Ta0I. 1.

Taoauns 1
3HavYeHHs1 eKOHOMIYHUX HOPMATHBIB JIIKBITHOCTI MO cucTeMi 6aHkiB Ykpainu 3a 2007-2014 pokwu, %

Table 1
The value of economic liquidity ratios in the banking system of Ukraine for the 2007-2014 years, %

2014

Hopmarus 2007 2008 2009 2010 2011 2012 2013
01 02 03 04

H4 — nopmatus
MHTTEBOT
JIKBITHOCTI
(ae <20%)

52.89 50,2 65,74 | 55,64 | 5843 | 5738 | 5085 | 56,99 | 54,15 | 50,33 | 4881

HS — Hopmarus
MOTOYHOT
JKBIHOCTI
(ae < 40%)

73,49 | 7241 70,3 81,11 | 73.33 84,3 8581 | 80,86 | 81,63 | 8534 | 79,63

H6 — nopmatus
KOPOTKO-
TEpPMiHOBOT
JiKBiZTHOCTI 110
2010 p.
(e <20%)
32010 p. (He <
60%)

37.7 3238 | 3225 | 91,73 | 9397 | 9037 | 86,96 | 89,11 | 87,26 85,1 | 83,23

*Crnaderno 3a oiyiunumu danumu Hayionanvnozo 6anky Yxpainu [4]

HaBeneni nmani cBiguaTh, 1m0 OaHKIBCbKI YCTaHOBM YKpaiHM MpOTATOM
JOCTI/DKYBAHOTO ~ TIEPioy  JIOTPUMYBAIMCh EKOHOMIYHHX HOPMATHBIB  JIKBIJTHOCTI,
BcraHoBieHux HBY, i1 HaBiTh ix 3HauHO nepeBuinyBainu. OnHak y mepiogu ¢iHaHCOBOL
HeCcTaOUTBHOCTI JUIS TIOKpAIIeHHS CTaHy B OaHKIBCBKOMY CEKTOpi Ta JUIsl TOTO, MO0 OaHKH
MOTJIM BUKOHYBaTH CBOI 3000B’SI3aHHs, IIEHTpaJbHUN OaHK MOCTiffHO HajgaBaB OaHKaM
KpeauTH pediHaHCYBaHHS JUIS IMATPUMAHHS iX JIIKBIIHOCTI, IPO MO CBITYUTH JaHi, HaBeICHI
B Ta0OJI.2.
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Taoaunsa 2
Jlunamika oOcsiriB pedinancyBanns 6ankiB Ykpaiau HBY Ta cepeanbozpaxenoi
MPOIIEHTHOI CTaBKH 3a JJAHMMH OIepamisMi, MIPJI. IPH.

Table 2
Dynamics of bank refinancing Ukraine banks and the National Bank of Ukraine and
the weighted average interest rate on these activities, bln.grn.

Ob6csr onepauiit CepenHbo3BakeHa MPOLIEHTHA
Poxu 3 pe¢iHaHCYBaHHS OaHKIB CTaBKa 3a orneparisMu 3
HauionansHum 6ankom Ykpainu pediHaHCyBaHHS
2007 2,5 10,1
2008 169,5 15,3
2009 64.4 16,7
2010 52 11,62
2011 28.8 12,39
2012 97,6 8,13
2013 71,5 7,15
2014
ciueHb 8,5 6.84
JIFOTUNA 223 10,41
OepeseHb 32,3 15,66
KBIiTE€Hb 23,4 15.54

*Crnadeno 3a ogpiyitimumu oanumu Hayionanvnoeo 6anky Yrpainu [4]

VY noxpuzoBuit 2007 pik MOMUT HA KpeAUTH pediHaHCYBaHHS 3 OOKY OaHKIBCHKHMX
ycTaHoB OyB He3HauHuWM. [licimsa momitmaHoi HecTabimbHOCTI Hampukiami 2004  poky,
nounHatoun 3 2005 poky, BigHOBHIACS JOBipa 10 OaHKIBCHKOTO CEKTOpa, IO CIPHUSIIO
3pOCTaHHIO JICMIO3HUTIB BUCOKUMH TEMIIAMH, 110, B CBOIO Yepry, MO3UTHBHO IO3HAYMIIOCS HA
PiBHI JIIKBiTHOCTI OAHKIB.

3HAYHOIO KPEJHUTHA MiITpUMKa IIEHTpaIbHOTO OaHKy Oyna y 2008 porti — B mepiof
po3ropTaHHsl CBiTOBOI (piHaHCOBOI Kpu3H. lloripimeHHs eKOHOMIYHOi cUTyalii y CBiTi, 3
OTJISly Ha BUCOKUH PIBEHb Ypa3dUBOCTI €KOHOMIKH YKpaiHW, MPHU3BEIO JO PO3rOpTaHHS
CHCTEMHOI eKOHOMIYHOI Kpu3u. O0csru pedinancyBanns 3a 2008 pik 3pociu Oiibin Hixk B 60
pa3iB mopiBHSHO 3 momepenHiM, 2007 pokom — 3 2,5 mupa. rpH. A0 169,5 Miaps. rpH., 1o
JIO3BOJIMJIO MiJTPUMYBATH JIKBIAHICTH OUIBIIOCTI OaHKIBCHKMX YCTAaHOB YKpaiHH 1 CIIPHSIIO
ITOJI0JTAaHHIO OAHKIBCHKOI MaHIKU. BpaXxoByrour HasBHICTH y OAaHKIB HEMOTAICHUX KPEIUTIB
pedinancyBanns, y 2009 pomi oOcsar pediHaHCyBaHHS OaHKIB 3MEHIIHMBCS IMOPIBHSIHO 3
MoTIepeIHIM poKoM, TpoTe OyB cyTTeBUM: 64,4 Mip. rpH. [IpoTsrom 2010 poky GaHKiBChKa
crcTeMa BHUHIIIA HA eTall MOCTKPU30BOIO BiAHOBIIEHHS, OCTYIIOBO MOYajia 3pocTaTH J0Bipa
710 OaHKIB Ta J0 HAI[IOHAJILHOI IPOIIOBOI OJIMHUIII SIK 3ac00y 3a0IMa/PKeHHS. 3a TaKol CUTYyaIlii
0aHKM He MOTpeOyBad 3HAYHOI KPEAUTHOI MIATPUMKH 3 OOKY IEHTpaJbHOro OaHKy, B
3B’SI3Ky 3 9uM 00caru pediHaHcyBaHHS Oynu HesHaunumu. Y 2011 pomi ymoBH Juis
pearizaiii TPOIIOBO-KPEAUTHOI TMOMITHKM OynH HECTaOUThbHUMH BHACIIOK 3pOCTAaHHS
30BHIITHFOCKOHOMIYHMX PH3UKIB 1 IposBaMU perecii B MacmTadax CBITOBOI €KOHOMIKH.
Tomy ob6csr kpenutiB pedinancyBanns HBY 3pic no 28,8 mupa. rpa. Yopomosxk 2012 poky
JIOMiHYBaHHSI HETaTUBHUX TEHJCHIIH Yy PO3BHTKY EKOHOMIKH TIOCHIIMIIOCS. 3 METOIO
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MiITPUMaHHS PUHKOBUX TEHJIEHINIM MO0 3JIEIIEBICHHsT BapTOCTi KpenuTiB HarioHampHWMiA
O6aHk YkpaiHu 3HU3UB 00JiKOBY craBky Ha 0,25 B.1. 10 7,5 % piuHHX Ta KiIbKa pa3iB
3HIDKYBAaB CTaBKH 3a aKTHBHUMH onepamismu. Takoxx HBY akTuBHO miaTpuMyBaB
JIKBITHICTh OaHKIB uepe3 KpeAuTH pediHAHCYBaHHs, 3arajibHUM o0csar SIKUX 3pic [0
97,6 Mapa. TpH. 3aBISKH IbOMY 3HIDKEHHS JIIKBIJIHOCTI OaHKIBCHKOI CHCTEMH He HaOyIJo
KPUTHYHOT'O XapaKTepy.

Peanizartis rpomoBo-kpeauTHOT moyitiku y 2013 porri BimOyBayacs 3a CKJIQJHHUX
MaKpOeKOHOMIYHHX yMOB. Tomy HarionanbHuit 6aHk YKpalHM TOCIIJIOBHO peajli3oBYBaB
3aX0JId, CIPSIMOBaHI Ha aKTHBIi3aIlil0 KPEJUTYBAHHS PEAIbHOTO CEKTOpa €KOHOMIKH, Y TOMY
YHUCII [UISIXOM TIOETAaHOro 3HIKEHHs 00IiKoBOi cTaBku (po3mip sikoi y 2013 pori
sHKyBaBcsa ABivi 1 3 13.08.2013 cranoBuB 6,5%) Ta BIANMOBITHO CTAaBOK 3a aKTHUBHUMU
onepauismu HBY. Ile mo3Bonuiao migTpUMyBaTH JTIKBiAHICTE OaHKIBCHKOI CHCTEMH Ha
BHCOKOMY piBHI. BiIImoOBigHO J10 TepeoBOi CBITOBOI NPAKTHKU IPOBEJACHHS IPOICHTHOI
MOJIITUKH BEPXHBOIO MEXKEI KOPUAOPY IPOLEHTHUX CTaBOK € CTaBKa 3a KpeauTaMH
pediHaHCYBaHHS OBEpPHAWT, HUKHBOIO — CTAaBKa 3a JICITO3UTHUMH OIEpaIlissMH Ti€l camoi
CTPOKOBOCTI. 3 METOIO YiTKIIIOTO OKPECICHHSI MK KOPHIOPY MPOLEHTHUX CTaBOK OBEpHAMT
Harmionaneanii 6ank Ykpainu i3 cepeawnu depBHS 2013 poky 3amoyaTKyBaB PO3MIIICHHS
JITIO3UTHUX cepTU(IKaTiB OBEpHAWUT. BilNOBIIHO HIKHBOIO MEXEI0 KOPUAOPY CTaBOK
HarionaieHOTO 0aHKY YKpaiHW CTajia CTaBKa 3a JICTO3UTHUMH cepTh(iKaTaMH OBEpPHAWT, a
BEPXHBOIO — 32 KpeJAUTAaMH OBEPHAUT I1i]] 3a0e3MeUYeHHs IepKaBHUMH IHHUMHU MalepamH.

CraH TpOIIOBO-KpeqUTHOTO pHHKY y 2014 pori mpojoBxye mepeOyBaTH IIij
BIUTMBOM CYCIIJIBHO-TIOJITUYHOTO HANpyKeHHs B KpaiHi. [linBumenuit emoriituuii ¢oH y
Kpaini Ha movatky 2014 poili CIpUYMHHB CHUTyaTHBHE 301IbIICHHS ITOMHUTY Ha JIKBiJIHI
KOIITH, Y TOMY YHCJi Ha TOTIBKY. 3 METOIO CTBOPEHHS yYMOB JJisi CTAaOLIBHOI JiSITBHOCTI
0aHKIB Ta BYaCHOTO BHKOHAHHS HMMH 3aKOHHHX BHMOT BKJIQJIHUKIB Ta IHIIMX KPEAHTOPIB
Harmionaneauii 6aHk YKpaiHU BXXHB JOJATKOBI 3aXOJM IOJO MiATPUMAHHS JIKBITHOCTI
OaHKIBCHKOI cucTeMHu. 30kpeMa moctanoBoro [Iparmiaas HamioHaisHOTO OaHKy YKpaiHd Bif
21 motoro 2014 poxy Ne 86 (mani — nocrtanoBa Ne86) nmepenOadeHi 3aX0Au IOA0 HATAHHS 3
24 motoro 2014 poxy OaHKaM J10JJaTKOBOI THYYKOCTI B YIPaBIIiHHI BJIACHOO JIIKBIiJHICTIO
yepes:

— 3MCHIIICHHS YacTKH OOOB’S3KOBHX pe3epBiB, sKa Mae (opMyBaTHCS OaHKaMHU Ha
oKpeMoMy paxyHKy B HamionanbHomy Oanky Ykpainu, 3 40% mo 20% Bim ix obcsry, 1o
chopMoBaHU# 3a TOMEPEIHIN 3BITHHIA MTEPioJT pe3epBYBaHHS;

— 3MEHUICHHSI MIHIMAJIBHOTO 00CSTy 000B’SI3KOBUX pe3epBiB, KM Mae 30epiraTucs
IMIOZICHHO Ha TII0YaTOK OMNepariiifHoro IHs Ha KOPECIOHIEHTCHKOMY paXyHKy OaHKIB Y
HamionansHomy Oanky VYkpainu, 3 60% mo 50% Bin ix obcsary, mo chopmoBaHuil 3a
TTOTICPETHIH MepioT pe3epBYBaHHS,

— ckacyBanHs 3 21 mrotoro 2014 poky oOMexeHb MO0 KiTBKOCTI MOXITHBHX
3BEpHEHb OaHKIB 3a KpeJuTaMH pediHaHCYBaHHS OBEPHAMT.

V ninomy, npoBeeHHH aHali3 3aCBIAUMB, 110 pediHaHCYBaHHS KOMEPLIHHINX OaHKIB
HarionaieHAM OaHKOM YKpaiHH 3MIHCHIOBAIOCH aJICKBATHO JI0 MOTPeO OAaHKIBCHKMX YCTAaHOB
Ta €eKOHOMIKH KpaiHH, a TAKOX CIIPHUIO BITHOBJICHHIO JIIKBITHOCTI OaHKIB y KpHU30Bi Mepiou,
O JIO3BOJISUIO CBOEYACHO 3[IMCHIOBATH BWIUIATH Ta IOBEPHEHHS JCTO3UTIB, CBOE€YACHO
MIPOBOJIUTH PO3PAXyHKH Ta IIATEXKi.

Pe¢inancyBaHHIO IIEHTPaJIBHOTO OAaHKY SIK PUHKOBOMY IHCTPYMEHTY THMYacOBOTO
HOiATPUMaHHS KOPOTKOTEPMIiHOBOI JIKBITHOCTI OaHKIB (3a BUHSITKOM IiATPUMaHHSI
JIKBITHOCTI I peaiizarii mporpaM (GiHaHCOBOTO 0370POBIICHHS) HE BIACTUBUN OYIb-SIKAN
LiTbOBUH (Tay3eBUI) XapaKTep, OCKUIbKH KpEIUTH, SIKI HaJae IeHTpaJbHUM OaHK, HE €
JDKEpETIOM KpEeIUTHHUX pecypciB. DYHKIS pecypcolocTavyaHHs Ui MPOBEICHHS OCHOBHHUX
omepauniif OaHKIB He NpUTaAMaHHA 1 LEHTPaJbHUM OaHKaM Yy KpaiHaX 3 pPO3BUHEHOIO
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ekoHOMIKOr0. Ile mMOB’s3aHO 3 OCOONHMBOCTAMHU JIii TpaHCMIcCiHHOTO (TIepeaBabHOTO)
MeXaH13My MOHETApHOI MOJIITUKU: BUKOPUCTAHHS IHCTPYMEHTIB PEryJIIOBaHHS JIIKBITHOCTI Ha
TPUBATIIIAN TEPMiH Ma€e PO3MOPOINCHUA Ta HE YiTKO BHPAXCHHWU BIUIMB Ha TPOIIOBO-
KPEIMTHUI PUHOK, 1[0 HE CIPHsI€ BUKOHAHHIO IIEHTPAILHUM OaHKOM (yHKIIIT 3a0e3nedeHHs
cTaOUTFHOCTI HAIlIOHAJIBHOI T'pOIIOBOi OauHUIN. HeoOXimHo BiI3HAYUTH, IO Ha CHOTOJHI
TaKOK BIJICYTHI YiTKi KpHUTepil /Ul BU3HAUEHHS 3 BHCOKOIO TOYHICTIO PO3Mipy HEoOXiIHOI
JIKBITHOCTI ()IHAHCOBO-KPEAWTHHUX yCTAHOB. Lle miaTBep/KyeThes THM (aKkToOM, IO 3HAYHI
CYMH KpEIWTIB, HAJaHUX HEHTPAJbHUM OaHKOM y BHUIJIII CTAaOUI3alliMHUX KPEIHTIB, HE
MTOBEPHYJIACS BYACHO 1 OYJIH IPOJIOHTOBAHI.

HenonikoM y BuKopucTaHHI pediHaHCYBaHHS € Te, 11O OaHKHU, sIKI OTPUMYBAIH
KpenmuTu pediHaHCyBaHHS, HE 3aBXKIU iX MPOJYKTHBHO BHKOPHUCTOBYBAJIM, IO BHU3HAYAIIO
CIpsSMYBaHHS OTPUMAHMX KOIITIB HE TaK Ha MIiATPUMAHHS MOTOYHOI JIIKBIAHOCTI abo
(iHaHCYBaHHS pEaJbHOTO CEKTOpa, SIK Ha oleparlii Ha Mi>KOAHKIBCBKOMY BaJIFOTHOMY PHHKY
KpaiHd, IO TOCHJIIOBAJIO JeBajbBallifiHI TpOIEeCH HaIiOHATBHOI TporroBoi oxunwmii. lle
BiIOyBaJlocsl i3-3a BIJICYTHOCTI HaJeKHOTO KOHTpoyto 3 Ooky HBY 3a BukopucranHsIM
OaHKaMH HaJaHUX PECypciB 3 THUM, MO0 pediHAHCYBaHHS CTAJO JIEBHM BaXKeJeM BILTUBY Ha
MTOCHJICHHST KPEJIUTHOI aKTUBHOCTI OaHKIBCBKMX YCTaHOB caMe y B3aEMOJIi 3 pealbHUM
CEKTOPOM €KOHOMIKH, a He CIEKYJSITHBHUX OIepalliii Ha BHYTPIITHHOMY BaJFOTHOMY PHHKY
KpaiHu.

BucnoBkn. B VYkpaini mocrae mpobiema eQeKTHBHOIO 3alpoBa/PKEHHS Ta
BUKOPUCTAHHS MeEXaHi3MiB, ski O go3Bomm OaHKam paszoMm i3 HarioHamsHUM OaHKOM
Vkpainu eekTHBHIIIE aTanTyBaTUcs 10 OY/b-IKUX 3MiH EKOHOMIYHOT KOH IOHKTYPH, B TOMY
grcyi 3a0e3nevyBaTy cTablIbHUI CTaH TPOIIOBO-KPEIUTHOTO PUHKY. MOKIMBAMH TUISIXaMH
BJIOCKOHaJIEHHsI pediHaHCyBaHHSI OaHKIB MOXXYTh OYyTH:

— 3ampoBaPKEHHS HOBOTO BHIY pediHaHCYBaHHS — HaJaHHS BHYTPIITHHOJICHHUX
KpeauTiB, siki O 3abe3meuyBanu Oe3mnepebiliHe NMPOBENCHHS PO3PaxXyHKIB Ta IiATPUMaHHSI
JIKBITHOCTI OaHKIB, & TAKOXK CIPUSIIN O IPUCKOPSHHIO MPOIIECY ONMEPATHBHOTO TOITIOBHEHHS
KOPpaxyHKiB OaHKiB, JO3BOJSUIM O MiITPUMYBATH ILIATOCIPOMOXKHICTh OaHKy W YHHKaTH
HEIJIaTeXKiB y CHCTEMI PO3PaxyHKIB;

— PO3MIMPEHHsI BUIB 3a0€3MEUYCHHS 3a KpeIUTaMu pe(iHaHCYBaHHS, 1[0 CIIPUSITAME
PO3BUTKY 1HCTPYMEHTIB pediHaHCYBaHHS i aKTUBI3ye (PYHKIIIOHYBaHHS (JOHIOBOTO PHHKY B
VYkpaiHi;

— CHpPHSHHS PO3BUTKY (POHIOBOTO PHHKY 3 METOO OLNBIN IMUPIIOTO 3aCTOCYBaHHS
TaKoro BUIy pediHaHCYyBaHHS, SIK ONeparlii MpsMOro Perno, 1o COpUsSTHME KOHTPOJILOBAHOMY
i ceoevacHoMy BIuBOBI HBY Ha J1ikBiiHICTE OAaHKIB;

— IIJIBHINEHHS PoJii 00JIIKOBOT CTaBKHM Ta CTAaBOK pediHAHCYBAHHS, IO JO3BOJUTH
HIBUJIIE TpaHC(HOpPMYBaTH 3MiHM OOJIKOBOI CTaBKH Ta CTaBOK pediHAHCYBaHHS B 3MiHH
MPOIEHTHUX CTaBOK OaHKIB 3a KpeauTaMd 1 JeMOo3WTaMH, a TaKoX CTaBOK Ha
MiOaHKIBCbKOMY PUHKY;

— BCTAHOBJICHHS YiTKUX KPHTEpIiB JIJI1 BU3HAYEHHS 3 BUCOKOIO TOYHICTIO PO3MIpY
HeOOXiqHOI JIKBIAHOCTI OaHKIB, aJeKBATHOI IMKIY 1 CTaHy PO3BHUTKY EKOHOMIKH, IO
CIpHSITHME OTPUMaHHIO OaHKaMH HEOOXITHUX CyM KpeauTiB pediHaHCYBaHHS 1 3a0€31eUnTh
CBOEYACHE IX IOBEPHEHHS;

— 3aIpOBaDKCHHS KOHTPOJIO 3 00Ky HarioHameHOro 6aHKy YKpaiHu 3a ILIbOBAM
BUKOPUCTAHHSIM OaHKaMH OTPUMAaHHMX KpeIuTiB pediHAHCYBaHHS, IO CIPHUSTHME
CIPSMOBYBAaHHIO OTpPHMMAaHHX KOINTIB HA IMNJITPAMAHHS TIOTOYHOI JIKBiIHOCTI abo
(¢iHaHCyBaHHsS peaJbHOIO CEeKTOpa EKOHOMIKM, a He Ha CHEeKyJISTHBHI omeparii Ha
MDKOQHKIBCBKOMY BaJIFOTHOMY PHHKY.

Conclusions. Thus, the problem of effective implementation and use of the
mechanisms that would allow banks, along with the National Bank of Ukraine more
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efficiently adapt to any changes in economic conditions, including providing stable monetary-
credit market raises in Ukraine. Possible ways of improving banks ' refinancing may be:

— the introduction of a new type of refinancing namely providing intraday credits,
ensuring smoothly performed calculations and maintaining liquidity of banks, as well as
contributing to hastening the process of operational replenishment of bank accounts, allow to
maintain the solvency of the Bank and avoid defaults in the system of payments;

— expansion of the types of collateral for loans refinancing, which will facilitate the
development of instruments of refinancing and activate the functioning of the stock market in
Ukraine;

— promoting the development of the stock market to more widespread use of this
type of refinancing, as repo transactions, which will facilitate direct controlled and timely
exposure of NBU on the liquidity of banks;

— increasing role of accounting rates and rates of refinancing that will more quickly
transform changes of the accounting rates and rates of refinancing changes into the interest
rates of banks on credits and deposits, as well as rates on the interbank market;

— establish clear criteria for determining with high precision the size of the
necessary liquidity to banks, adequate cycle and state of economic development that will
enable banks obtain the required amounts of loans and will ensure their timely return;

— introduction of control by the National Bank of Ukraine for the intended use of the
bank obtained refinancing loans to facilitate channeling of funds received to maintain current
liquidity or financing of the real economy, and not for speculative transactions in the
interbank market.
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