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KINTO WOAEHHMW OrnNaa PUHKY AKUIW

OCHOBHUMH NOAIAMM JJI51 Y4aCHUKIB (JiHAHCOBOI0 PUHKY HA CHOTO/IHI 3aJIMIIAITHC:

Ilopauya y Bincrasky I'mapn HanionaabHoro 0anky Ykpainu SIkoBa BacuiaboBuua Cmodis. Ilpn nbomy Bin
3a$iBUB PO CUCTEMATUYHMHA NMOJITHYHHUNA THCK HA HBOT0 0coOucTo Ta HanionajibHuii 0aHK YKpaiHu B mijiomy.
IIpunuHeHHs B 3B’A3KY 3 UM pO3MillleHHsI YKPaiHOI0 €BpO0OHIiB Ha (piHANBHIN cTafil.

KomenTapi naBkoJs1o uux nogiii. [llomryku nosoro I'napu HBY.

IIpo Bce Tpoxu aeTajibHillIe HUKYE MiCJI KOMEHTAPIB 0 peakuii PiHAHCOBOr0 PUHKY YKpPAaiHU.

B uinnomy BoHa 0yJia 10B0JIi MOMipKOBaHa, 0 A00pe. | KJIII0Y0BOI0 TYT BUAAETHCS «PeaKiis €BPOOOHIIBY.
JloximHOCTI YKpaiHCHKUX €BPOOOJIIraiii 3aUIIHINCh BUOpa B Jiana3oHi — 5-7,5% 1o KpuBiii 6€3 sIKOrOCh CYTTEBOTO
YU HaABITh MMOMITHOTO pyXy, Puc. 1 ta Puc. 2. CTBepmKxyBaTu, 1110 HIYOTO HE 3MIHUTHLCS B HACTYIIHI JHI 3 BEJIMKOIO
BIIEBHEHICTIO, MaOyTh, HE MOYKHA, Ta BCE XK.

Jlpyroro 1Mo 3HaYMMOCTI € peakiis Kypcy HamioHanbHOi BamoTH. Kypc rpuBHi BYopa, 3po3ymino, mpociB. HBY iioro
yTpUMaB HUIIXOM JOBOJII MOTY>KHOI IHTEpPBEHII1, PO 110 Mapy CIiB B KiHIII OTJISAY.

Tperiit cermenT ¢inancooro puHky Ykpainu - OB/III. 3assneni goxignocti OB/III Buopa Ta choroiHi Ha paHOK
MaJio 3MiHHJIMCh — JIECh [0 MiApociu. Xoua B Oeciiax MpoaBIli rOBOPSATH PO MOMITHO BHIII JOXIAHOCTI Ha
NPOJIax, IO TAKOX 3pO3yMLNIO0, SIKIIO OpaTH 10 yBary MeBHUH HETaTUBHUI KYPCOBUI pyX IPUBHI i IEBHE OYiKYBaHHSI
HOTr0 IPOIOBKEHHS MMicTs mojavy y BigcTtaBky SIkoBa Cmomis.

MicrieBuii pUHOK aKIIii.

[Ipo inaexe IIOTC ta Topru Ha [IOTC ocobnuBo roBoputH Hivoro. [naekc [IOTC 3HoBY He 3MiHuBCA. TyT, K
KaXyTh, «MEPTB1 O/PKOJIN HE TYIAYTh».

SIk He TUBHO, BUOpa Ha YKpPaiHCHKOT OipiKi TOPTU aKIisIMH IPOXOAMIH B 3BUYAHOMY peXUMIi, HE OYJI0 «3aBMUPAHHS»
puHKy. Topru Oynu, IpUpoIHO, AyXke IpIOHUMH, K 3aBXK]IM B OCTaHHI BXKe psij poKiB. TopryBartu ) 0COOIMBO HIYUM,
1 Bce 11e, BUOauTe, Haragye ayxe ApioHe 6010To.

Buopa ingexc Ykpaincbkoi 6ipxi mijpic Ha 0,7% micis cBoro «o0Bany» Ha 8,5% nHem paniuite. [IpoBain inaukaropy
i€l cepean He OyB HiSK MOB'I3aHUI 3 BIJCTaBKOIO KepiBHUKA IIeHTpoOaHKy. [1o yacy BiH Bi0yBcs paniiie. Binacue
BYOPALIHBOMY POCTY LIIHM MICLIEBHI PUHOK aKIiif 3000B’s13aHUI CBOEMY MTPOBATy HaNepe0IHi.

IMOBIpHO PUUKHOIO MPOBANY IiH aKLii B cepesly € CTalIM JAyXke MmoraHi (iHaHCOB1 MOKA3HUKH JIBOX JEP>KaBHUX
koMmmaHiil «l{lenTpenepro» ta « YkpHadTa», mpoliemMu SKUX BKe TPUBAIUHN Yac HE BUPIMIYIOThCA. € TIEeBHA BTOMA BiJl
I[bOT'0 YYaCHUKIB MICIIEBOI'O PUHKY MMailOBHX IMaIEpiB.

[ITo cTocyeThCst BUOPAIIHBOTO JHS, TO LiHa akuii «L{enTpeneproy, Hanpukias, 3pocia Ha 2,0% micist 3HKEHHS Ha

16,7% nuHewm paminre. Pe3ynbrati TOPTiB 1O aJpecHUM Ta Oe3apecHUM 3asBKaM MpeAcTaBiieHi Hibkde B Tadmuisax 1
Ta 2.
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Ta6anns 1. Ilinn akuiii mo yrogam no 0e3agpecHuM 3asiBKaM, 0ipakoBHi Kypc Ta iX 3MiHM Ha YKpaiHCbKiil
oipaxi 02.07.2020, o6csiru Topris

3MmiHa

[ina,

TpH.

O6csr bipxosuit | 3mina

TOPTiB, TPH. | KypC, TPH.

Paiidaiizen bank ABaib 0,320 | -1,6% 3200 - -

«IlenTpenepro» 510 | 2,0% 15100 - -

«Typboarom 10,0 | -9,1% 1000 - -

«YkpHadTa» 119,0 | 6,3% 3570 - -

Pa3zom 22 870 - -

Ta6auus 2. Linu akuiii mo agpecanm yroaam ta yroai PEIIO Ha Ykpaincbkiii 6ip:ki, o0csirn Topris
02.07.2020.
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Iina, rpH. OO6csr TOPTiB, TPH.
Paii¢d¢aiizen bank ABaib 0,320 80 000
Kcell (KazaxacTan) 1600 9 600
Typ6oaTom 8,855 8 855
"Vkpuadra" 110,0 5500
Pa3zom 103 955
Yroaa PEIIO
«IllenTpenepro» 6,0 ‘ 461 220

Kpim 1poro, jiie mo KOTHPyBaHHSM BUOpa 3pOcCiia IiHa aKiliid amepukanchkoi kommanii Apple mo 10063 rpuBens 3a
aKIIiIo.

Hisikux iHIMX yroA 3 akLisMy, sIK 1 IHIIMX 3HAYUMHX 3MiH KOTUPYBaHb B CETMEHTI aKIliid, MHHYIIOTO THS Ha
VYkpaiHcekiii Oipki He OyI10.

HoBunn.
IIlo crocyerbest BigcraBku CModtisi Ta IHIIOTO.

IHo-kpynHoMy, Hi40r0 HeCNOAIBAHOI0 32 MUHYJINI IeHb He Bi0yJ10ch. ByJ10o 6araTo npaBuiIbHHMX 3as1B Pi3HHUX
oprasizauiii, yKpaiHCbKMX YMHOBHMKIB Ta /il (CTOCOBHO HANIPHMKJIA/I HA KOJIHM HA3HAYUTH PO3IJIsiA NUTAHHSA
npo BincraBky I'1asu HBY), Oyaa 3ycTpiu npe3usenta Ykpainu 3 6ankipamu, To1o.

3po3symiiio, mo 10 nosisu HoBoro I'nasu HBY Ta nposicHennst BizHocHO HacTynHOI noaitnku HanionanbsHoro
0aHKY 1l MOKJIMBOI 3MiHH, B TOMY YHUCJIi 4 Oy/e eMicisi TPUBHI, PO SIKY /1eCh XTOCh IOCHh KOJIUCH TaM
3rafiyBas, sika Oy/e peakiisi Ha e Kypcy F'PMBHI Ta MiKHAPOAHHUX (PIHAHCOBHX OpPraHi3auiii rOBOPHUTH IO CYTi
HiYoro.

IIpoTte, uyepe3 ay:ke BUCOKY Ba:KIUBICTH CaMOI TeMHU i He TUILKH TeMH, a INIMOUHHOI NPUYUHUA BUHUKHEHHS
NUTAHHSA, IOTiK BYOPAIIHIX HOBMH 3 BAKJIMBUM MOCWIAHHAMM TA BUCJIOBJIEHHAM BJIACHOI MO3HUIil.

1

Haragaemo, mo yBeuepi 1 munus SkiB Cmounild, sikuit ouontoe HBY 3 6epesnst 2018 poky, MoBi1oMHB, 1110 HANKCAB i
N0J1aB MPE3UACHTY YKpainu Bomomumupy 3e1eHCbKOMY 3asBY MPO 3BUTbHEHHS. BiH 3asBUB, 110 IPOTSTOM TPHUBAIOTO
yacy Ha HanionanbHuii 6aHK YKpaiHu 3[1HCHIOETCS CUCTEMATUYHUN TTONITHYHUNA TUCK.

Takox Harajgaemo, 0 YKpaiHa ckacyBaja yrojJy 3 BUITyCKY HOBUX 12-piuHuX eBpoobiirauiid Ha 1,75 mupa gon 3
MOJKJIMBICTIO BUKYIy Ha 750 MiTH 1011 €Bpoobuiraniil 3 morameHHsM B 2021-2022 pokax. Yronaa O6yia po3nouata 1
aunHsA. CrnoyaTtky opieHTUp IpUOYTKOBOCTI 10piBHIOBaB 7,875%, MoTiM BiH OyB 3HMXeHuil 10 7,625%, 1, HapemTi, 10
7,3-7,4%. CymapHuii «HOBUI» TOMUT (TOOTO 0€3 ypaxyBaHHS MPE/ IBICHUX IO BUKYITY B paMKaX MPOBEICHOTO
napayeiabHO 3 HOBUM PO3MIILIEHHIM TEH/Epa 3a ABOMA CTApUMHU BUITYCKaMH ) CTAHOBUB 7,5 MIIpJ A0JapiB.

2
B 3B’s13ky 3 uumMu nogissmMu MinicTp ¢inancis Yxpainu Cepriiit MapuyeHko B4opa 3po0uB psil BasKJINBHX 3a5B.
MinicTepcTBO (hiHAHCIB «HAMANO JOCTATHHO Yacy» MIKHAPOJHUM IHBECTOPAM JJISl OLIHKU BIUIUBY MOKJIMBOI

BijicTaBKy rojioBU npaBiiHHsa HBY fxkoBa Cmoutist Ha BapTicTh YKpaiHCHKUX IIIHHUX TanepiB, 3asBuB Ceprii
Mapuenko.

www.kinto.com



N9

KINTO WOAEHHMW OrnNaa PUHKY AKUIW

«MH¥ 1iHy€eMO MiATPUMKY 1HBECTHIIMHOT CIIIIBHOTH YKpaiHu, sIKy BOHU JAEMOHCTPYBAJIHU II€ BYOPA, 1 MPOJOBKUMO
MOJIITHKY BIAKPUTOCTI Ta MPO30POCTi Y BIATHOCHHAX 3 pUHKOM. MiHICTepCTBO (DiHAHCIB HATOJIONIYE HA TOMY, IO
3aJMIIAETHCS BiJJIaHUM 3BaKeH1H (pickanbHiM Ta rpoIIOBO-KPEAUTHIH MOITHII, @ TAKOXK KOHCTPYKTHUBHIN CITiBIIparii 3
HBY Ta nusxy npooBxkeHHs peopM, sIKi MiATPUMYIOTHCS HAIIUMH MIKHApOJHUMU ITapTHEpaMMU» — HaroJIOCUB
Mapuenko.

[TizcTaBu roBOpUTH PO MMiIPUB He3aneKHOCTI HanioHanbHOTO 6aHKY YKpainu i qoBipu MiKHAPOJIHOTO BATIOTHOTO
dbonay BijcyTHI, 3aaBUB MiHICTp (hiHaHCiB Cepriii MapueHko.

«Mu nmpoAoBKYyEMO poOOTY 3 MDKHAPOJHUMH TIapTHEpaMHU, 3 iHBecTopaMu. € BiamnosigHa peakilis MB®, Bona
CcTpuMaHa. My TakoX BBaKAEMO, III0 MaeMo 3a0e3meunTy 3arajioM HesanexHicTh HBY. HixTo B kpaiHi HE cTaBUTH i
CYMHIB He3allexHIcTh Hanbanky», - cka3zaB BiH MiJ] 4ac mpec-Opudinry B ueTsep.

Mapuenko noaaB, o MiH}iH IPOJOBXKUTH TPOBOJAUTH PO3BAKIUBY (DIHAHCOBY MOMITHKY 1 YEKA€ TAKOI 3K
moHneTapHoi nomiTuku Bix HBY. Ha iforo mymky, BizcraBka CMoJisi HE TOBHHHA BIUIMHYTH Ha MAaKPOEKOHOMIUHY
cTaOULIBHICTh B YKpaiHi.

Hosuna npo te, mo rnaBa HamionansHoro 6anky Ykpainu fkiB CMoniii moaaB y BiICTaBKY, CTajla HECIOIIBAHKOIO
it MiHicTpa dinanciB Cepris Mapuenka. Tak BiH cka3aB. Tako BiH /10/1aB, 10 TipIIOr0 MOMEHTY ISl IIBOTO
oroJionieHHs He 0yi0. «Yac OyB MakCHMaJIbHO HEBIAWH [T 11i€T 3asiBK. MeHe 1€ BiIBEPTO MIOKYBAJI0», — JI0/IaB
MIHICTD.

Takosx BiH 10/1aB, 110 CTAHOM Ha | JIMITHS ypsii HAKOMMYUB 75,7 MIIpJ IpH 1 OinbIe $ 2 Mip/1, 10 103BOJIUTh
BUKOHYBATH COLliaJIbHI 3000B’ 13aHHSL.

[Ticns BimcraBku ronoBu HarionansHoro 6anky SIkoBa CMouis 3 MOCaau PUHKY IMIBHIKO CTa01Ti3yIOTHCS, 3aSBUB
MiHicTp inanciB Cepriit MapueHko

Bin Haronocus, mo BijgcTtaBka CMOJIisl HE 3MIHUTh CUTYallli Ha BATIOTHOMY PUHKY.

«51 BBaKaro, 10 HEMAE JKOIHUX ITiJICTaB MEPEKUBATH TPO KypC BATIOTH Y 3B'S3KY 3 BiJICTABKOIO YHHOBHHKA, TOMY IO
MU, MOKJIMBO, MO’KEMO 0auuTH AKYCh TYpOYJIECHTHICTh Ha PUHKY, aJIe 51 BBaXalo, 1110 Oy/1e YXBaJEeHO BiANOBIIHI
plIIeHHs, 1 BXX€, MOKJIMBO, HAHOIMKYMM 4aCOM BCE 3aCIOKOITHCS», - CKa3aB MapueHKo KypHaJIiCTaM Y YeTBED.

KomenTap: € xopouri 3aneBHeHHsI. ByieMo Tako:k HaaisiTHCh, 1110 BCe TaK i Oyjae i Oyae nodpe. ImoBipHo, cJin
CIPUITMATH Wi CJ10Ba He TUIbKH, SIK NMO3MLIiI0 BJIacHe MiHicTpa (piHaHCIiB, ajie i MOCWJI YPSIAy B HJIOMY, B LiJIOMY
BJIaJIH iIHBeCTOPaM, 30BHIIIHIM Ta BHYTPillIHIM, MiZKHApOAHUM (piHAHCOBMM OpraHizauisiv, KpaiHaM-napTHepam
Yxpaini. B ubomy ki104i ui Te3u i npuiiHATI 10 Binoma.

OI[HaK BCC XK HC MOJKHA BTPUMATHUCH BiI[ IICBHUX 3ayBAXXCHb.

Kpim MmiHicTpa (iHAaHCIB 3 TOUKH 30pYy Jiif MEBHMUX JEp>KaBHUX IHCTUTYIIHN (€ e ¥ 30BHIIIHI YMHHUKH) Ha KypC
HAI[IOHAJILHOTO BAJIIOTU MAalOTh BIUIMB Jii LIEHTpoOaHKy. ToMy € OuiKyBaHHSI MPU3HAUYEHHS HACTYIHOTO KepiBHHKA
HBY Ta fioro HacTynHoi mo3uilii, moniTuku 1eHTpodbanky. I'py6o — ouikyemo, Oyae emicis rpuBni HBY, npo sky
XTOCh MYCKAB YYTKH, YM Hi. SIK1I0 Tak, fIK 1€ BIUINHE HA KyPC IPUBHI.

3 TOukHM 30py AediHilii, SKII0 KepIBHUK LEHTPOOAHKY MMOJAE Y BIACTABKY ITiJl HOJITHYHUM THUCKOM, TO BXKE MOXKHA
TOBOPHUTH TPO MOPYHICHHS HE3AJICKHOCTI IIEHTPAIIBHOTO OaHKY.

IlincraBu ropoputy npo niapus goBipu MB® yumadni (He3Bakar4u HA IO CaM MOCHJ YU 3alleBHEHHs IO 1Ie
He Tak cnpuiiHaTi). [TizcraBu BUHMKAIOTh OCKUTBKH: a) BiacTaBka ['maBu HBY € ekcrpaopanHapHOO MOIIEI0 1 THM
OlbIlIe BiJICTaBKA MiJl MOJITUYHUM TUCKOM IO HE3PO3YMUIMM MOTHBaM, 0) B Memopanaymi 3 MB® Bix 2 4yepBHs
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Ay’Ke YiTKO i OJHO3HAYHO TI'OBOPHJIOCH, PO Te, IO HIXTO He Oyde vinmaTu mepconaJii 3 kepiBuuursa HBY
(muBHCH TekcT 3 JIucTa mpo HamMipy HUOXKYE 3 TMIAMUCaMU, B TOMY YUCIi MiHicTpa (hiHaHCIB i mpe3ueHTa Y Kpainu).
MomeHT mojadi 3asiBU MPO BiJICTaBKY BHUIAETHCA AIMCHO HeBaanuM. OAHaK y Jiiojaeil, siki MOXKJIMBO (3aHAATO)
nepeIuBUJINCH TeJieBi3iliHi cepiajn, BMHMKA€ NMUTAaHHA, 4yu Oyja moaauya 3asaBu SlkoBom BacuinoBuuem
CmouJiiem came B 1eil yac ioro 100poBijIbHUM MOKJIMBO €MOLIHHMM KPOKOM, UM BOHA Bi0yJjach il BILIMBOM
Aiil BiTHOCHO HBOTO caMe B Iell yac iHmuX dwaei. Sk 1 € TuTaHHs B SKUX (HOpMAax MPOSIBISIBCS MOJITUYHUN TUCK
Ha HHOT'O Ta Ha LIEHTPaJIbHUI OaHK KpaiHU.

Kpim Ttoro. Slk6u I'omoBa HBY monaB y BiacTaBKy uepe3 THXKIEHb MICIS PO3MILICHHS NanepiB MokHa Oyno ©
TOBOPUTHU PO OOMaH 1HBECTOPIB, K1 MpUI0AIH €BPOOOHIM IO MEBHIH IiHI 1 SKUX HE MOIHGOPMYBAIIX PO HACTYITHY
BincraBky I[maBu HBY. To06to BoHM 1oBOmi OOrpyHTOBaHO Morium O cKa3aTH, IO 3a YMOBH Kpamioi
noiH(opMOBaHOCTI, BOHM MOTJIM O a00 B3araji He KyNmyBaJId Mamepu ado X KyIMyBaJld iX MPU BUIIMX JTOX1THOCTSX.
[Tan Tomam ®iana, reHepadbHUIA AUPEKTOP YKpAiHCHKOI iHBecTULiiHOI KommaHii «Dragon Capital», Buopa B 10BOITI
eMOIIiifHIi (opMi BUCIOBUBCS B TOMY CEHCI, IO OOMaH 1 Tak BXKE Ma€ Miclle BIJHOCHO TUX, XTO HajJaB YKpaiHi 5
MUTBSp/AIB 30BHINIHBOTO (piHAHCYBaHHS MicsieM panimie. IMoBipHO, maHoBHHMN maH @iana MaB Ha yBa3i pilICHHS
MB® npo mporpamy st Ykpainu. Sx6u x SxiB Cmomniii mojaB CBOIO 3asBY MPO BIJACTaBKY Ha THIXKACHb PaHIIIE,
MOXJIMBO 11e O st MiHgiHy BUIIISIIANO0 y BIJHOCHMHAX 3 iIHBECTOpaMH 1 Kpale, Ta HaBpsI 4i O J0 ChOTOTHI 3MIHUIIO
HEraTUBHUU Pe3yabTaT PO3MIIICHHS €BPOOOHIIB.

IIle oaHe, IO XOTiIOCH OM MOYYTH, aJie 4Oro He 0YyJI0, — Iie IUPi 3aIeBHEHHS, 110 JIePKABHIi iHTepecH Y KpaiHu,
iHTepecu Hapoay Ykpainu (B TOMy 4McIi i MaTepiajibHi) He MOCTPaXKAAIOTh CyTTEBUM YHHOM. 11100 Oy.10
3po3yMiJilie — Ma€ThCA HA yBa3i IOBEPHEHHS OHOBJICHOT0 Ta oYHIleHOoro IlpuBardanky HOro KOJIMIIHIM
BJIACHHKAM.

Cain nyxe 4iTKO MOSICHUTH, YOMY Y YYACHUKIB (DIHAHCOBOr0 PMHKY YM YACTHHU 3 HUX BUHUKAIOTH JYiKe
cepiio3Hi 3ayBaskeHHs no i Bincrasui I'nasu HBY. Ile aas Toro, mo6 y koroch He 0yJi0 JyMOK CTOCOBHO
SIKOICh 1X 32aHra’KOBAHOCTI, B TOMY YHCJIi MOJITHYHOI, IPOCTO CUMIATISAX YU AHTHUNATIAX, CYTO BJIACHOMY
MaTepiaJIbHOMY IHTepeci, Y4 MPOoCTo 3a0araHKoI Ta 0a’KAHHAM 3asiBUTH NPO cede, BUCTABUTH ce0e Ha MOKa3.
HauionanbHuii 6ank YKkpainu 6a4uThbest UM 0a4uBCs, sIK EBHUI TA YU He €IMHUI OCTPOBOK npodgeciiiHocTi Ta
cTa0iIbHOCTI B YKpaiHi B 4aCTHHI eKOHOMIYHOI Ta (PiIHAHCOBOI MOMITHKH 3 YiTKHM CTPATeriYHUM OadeHHSIM Ta
apTUKYJIALIEI0 Hijiell, MoCJiI0BHUMH AissMM 10 iX gocsirHeHHIO. Ile cepen ycix B yacTuHi cTpyKTYp B YKpaiHi,
sIKi BiANOBiZa10Th 32 eKOHOMIKY Ta (piHaHcH. MoxiuBo, npu 1iboMy HBY B okpemi nepioau 1isiB i He 6€3 CyTTeBUX
MOMUJIOK Ta 11€ OyJIi MOMUJIKU MTPOQeCiOHaTIB, SIK1 ST TTOCIIIIOBHO B IHTEpECax KpaiHu.

Ile ocobimuBO BaxkaMBO, Ha (OHI KAAPOBOI YexapAu B YCIX iHIIMX CTPYKTYpax, siKi MalOThb CTOCYHOK [0
eKOHOMIKHU Ta ¢iHaHciB YKpaiHu, B 0araTbox Bunmajakax HemnpodeciiiHocTi, BiACyTHOCTI 4iTKuX Gopmy./1l0BaHb
N0 3aJa4yaM, CTPaTeriYHMM Ta TAKTHYHHMM, IX APTHKYJANIl — JOHECeHHs IX 10 «PHHKY», BAYMJIHMBHM
npodeciiiHuM (0a:kaHO TPUBAJIMM /UISI BUBAKEHOCTI pillleHb) eKOHOMIYHUM AUCKYcCiAM. | came uepes nie Ha HBY
Oyna i € Oinmpia, HDX 3a3Buyail Hanis. KoHkperHuil mpuknaa. Yoro Hampukiajg BapTa IIBUAKA 3aMiHa MiHICTpa
€KOHOMIKH MUJIOBaHOBA, KU JI00pe pO3yMiB €KOHOMIYHI TIPOOJIEMH, X04a MOMIIMBO MaB 1 HEJIOIKHU SIK JIePKaBHUMA
YUHOBHHK, Ha [leTparika, roioBHOIO Te3010 fkoro € iHdusamisa 11% i kpenutu min 5%, yoro B NpUHLHMII HEe OyBae.
Tum Oinbiie B ymoBax Ykpainu. Xoua, MoxiuBo y [lerpaiiika € iHII1 nepeBaru, sk Y4nHOBHHKA.

He3po3ymino, siki Ha cboroaHi € xkoHkperHi nperensii 10 podoru HBY. 3apa3 B mepios eKOHOMIYHOI KpU3H
yKpaiHChK1 OaHKM BITHOCHO 3/I0pOBi, TPUBHS CTa0OlbHA, BIICOTKOBI CTaBKU B KpaiHl Ay)Xe HU3bKI, IHQIALIA B YKpaiHi
B PO3YMHHUX MeXax, MDKHapOJIHI pe3epBH KpaiHu 3p0ocTatoTh. Horo Bij IeHTpanbHOTo OaHKy 1ie XxouyTh? Lli nperen3ii
HiJIle HE 3By4aTh 1 TOMY 3MIHU JIAKalOTh. Xail OyiM, SKICh HpeTeH3li 10 MUHYJIOI MOJITHKH, ajie 3apa3. XO04ueThCs
rpomoBoi emicii? € 31ITKHEHHS! 0COOMCTOCTEN?

YoMy He MOKHA Y3roOAMTH NOJITHKY Mix ypsiaoM ta HBY muisixom KoHcyabTalii «3a JalITYHKaMKW», IK L€
poouTHLCS B CBITI i 1K e poOMB MonepeAHii ckiaj ykpaiHcbkoro Kadominy?

Yu He mae B koHTpoJi Hax HBY GakanHs moBepHYTH Bxke 310poBuid «IIpuBaTOaHK» KOMHIIIHIM BIACHUKAM BCyMeped
JiepKaBHUM 1HTepecam?

Yu He 3alIKOAUTH 3MiHa KepiBHuuTBa HBY Ta/4m moJliTHKH yKPaiHCHKOr0 EeHTPOOAHKY BiTHOCMHAM Y KpaiHu
3 MiXKHAPpOOHMMH (PIHAHCOBMMM OpraHi3aliiMM, BIZHOCHMHAM 3 IHBeCTOPaMH, KpaiHAMH-COIO3HUKAMHU,
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KpaiHaMu-10HOpamMu. UM Yepe3 1i ycKJIaJiHEeHHS Y4 He HaHece 1ie Bce yaap 10 Jep:KaBHUM iHTepecaM Ykpainu?
Yomy mae micue pakTHYHO NOPYLIEHHSI B3ATOr0 Ha cebe OKpeMoro 3000B8’si3aHHs nepexq MB®?

YuyacHuku (piHAHCOBOI0 PUHKY He 02/Kal0Th 0a4MTH 3POCTAHHS PU3HKIB IHBEeCTYBaHHS B YKPaiHCBhKI
¢inancosi incTpymeHTH. BOHM X04yTh 02aUMTH CHJILHI YKPaiHCbKi 0aHKH, 0a4UTH 3pOCTal0Uy eKOHOMIKY. I Bce
11e 0JHOYACHO K BeJIHKHUM [IeP:KaBHUM, TAK i IX BeJINKMM BJIACHUM iHTepecoM.

I[O Bi}IOMOFO Jucra mpo HaMipI/I nimmcaﬂoro Y0TUPMA MOBAKHUMMU JIIOJIBbMU HA NIOYATKY Y€PBHA.

3 ooiuiliHoro caiity MinictepctBa iHaHCiB YKpainu, oQiliiiHIH mepeKian 3a MOCHIaHHIM:
https://www.mof.gov.ua/storage/files/%D0%9C%D0%B5%D0%BC%D0%BE%D1%80%D0%B0%D0%BD%D0%B
4%D1%83%D0%BC%20%D0%BF%D1%80%D0%BE%20%D0%B5%D0%BA%D0%BE%D0%BD%D0%BE%D0
%BC%D1%96%D1%87%D0%BD%D1%83%20%D1%82%D0%B0%20%D1%84%D1%96%D0%BD%D0%B0%D
0%BD%D1%81%D0%BE%D0%B2%D1%83%20%D0%BF%D0%BE%D0%BB%D1%96%D1%82%D0%B8%D0
%BA%D1%83%20%D0%9C%D0%92%D0%A4%20%D0%B2%D1%96%D0%B4%2002_06_2020.pdf

K B aHTJIHCBKIN Bepcii 3a HUM 3 caiity HanionanbHoro 6anky Ykpainu (Ticis orjsiay).
/[bank.gov.ua/en/files/mVURYKPNyUdMIlR

[1>KHapOTHOTO BAITFOTHOTO (DOH/TY.

Ukraine - International Monetary Fund
www.imf.org » Files » 2020 » English » IUKREA2020001

CriouaTky, minucH Ta novarok Jlucra npo HaMipu, a Jaii BiIacHe «OTPpiOHUH MyHKT» 3 BUAIJICHUMHU KOJIbOPaMH
UTaTaMH.

3124/0/2-20 Bin 02.06.2020
Kwie, 02 uepsna 2020 poky

ani Kpictanini lecpriesii
MPEKTOPY-PO3NOPIAHKKY
XKHAPOAHOrO BAMOTHOMO GOHAY
3WKUHITOH, OK 20431

laHoBHa naHi Meopricea!
**
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https://www.mof.gov.ua/storage/files/%D0%9C%D0%B5%D0%BC%D0%BE%D1%80%D0%B0%D0%BD%D0%B4%D1%83%D0%BC%20%D0%BF%D1%80%D0%BE%20%D0%B5%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D1%96%D1%87%D0%BD%D1%83%20%D1%82%D0%B0%20%D1%84%D1%96%D0%BD%D0%B0%D0%BD%D1%81%D0%BE%D0%B2%D1%83%20%D0%BF%D0%BE%D0%BB%D1%96%D1%82%D0%B8%D0%BA%D1%83%20%D0%9C%D0%92%D0%A4%20%D0%B2%D1%96%D0%B4%2002_06_2020.pdf
https://www.mof.gov.ua/storage/files/%D0%9C%D0%B5%D0%BC%D0%BE%D1%80%D0%B0%D0%BD%D0%B4%D1%83%D0%BC%20%D0%BF%D1%80%D0%BE%20%D0%B5%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D1%96%D1%87%D0%BD%D1%83%20%D1%82%D0%B0%20%D1%84%D1%96%D0%BD%D0%B0%D0%BD%D1%81%D0%BE%D0%B2%D1%83%20%D0%BF%D0%BE%D0%BB%D1%96%D1%82%D0%B8%D0%BA%D1%83%20%D0%9C%D0%92%D0%A4%20%D0%B2%D1%96%D0%B4%2002_06_2020.pdf
https://www.mof.gov.ua/storage/files/%D0%9C%D0%B5%D0%BC%D0%BE%D1%80%D0%B0%D0%BD%D0%B4%D1%83%D0%BC%20%D0%BF%D1%80%D0%BE%20%D0%B5%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D1%96%D1%87%D0%BD%D1%83%20%D1%82%D0%B0%20%D1%84%D1%96%D0%BD%D0%B0%D0%BD%D1%81%D0%BE%D0%B2%D1%83%20%D0%BF%D0%BE%D0%BB%D1%96%D1%82%D0%B8%D0%BA%D1%83%20%D0%9C%D0%92%D0%A4%20%D0%B2%D1%96%D0%B4%2002_06_2020.pdf
https://www.mof.gov.ua/storage/files/%D0%9C%D0%B5%D0%BC%D0%BE%D1%80%D0%B0%D0%BD%D0%B4%D1%83%D0%BC%20%D0%BF%D1%80%D0%BE%20%D0%B5%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D1%96%D1%87%D0%BD%D1%83%20%D1%82%D0%B0%20%D1%84%D1%96%D0%BD%D0%B0%D0%BD%D1%81%D0%BE%D0%B2%D1%83%20%D0%BF%D0%BE%D0%BB%D1%96%D1%82%D0%B8%D0%BA%D1%83%20%D0%9C%D0%92%D0%A4%20%D0%B2%D1%96%D0%B4%2002_06_2020.pdf
https://www.mof.gov.ua/storage/files/%D0%9C%D0%B5%D0%BC%D0%BE%D1%80%D0%B0%D0%BD%D0%B4%D1%83%D0%BC%20%D0%BF%D1%80%D0%BE%20%D0%B5%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D1%96%D1%87%D0%BD%D1%83%20%D1%82%D0%B0%20%D1%84%D1%96%D0%BD%D0%B0%D0%BD%D1%81%D0%BE%D0%B2%D1%83%20%D0%BF%D0%BE%D0%BB%D1%96%D1%82%D0%B8%D0%BA%D1%83%20%D0%9C%D0%92%D0%A4%20%D0%B2%D1%96%D0%B4%2002_06_2020.pdf
https://bank.gov.ua/en/files/mVURYkPNyUdMilR
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M1 BREBHEH), LLO HANPAMU MNOAITHKY, BUKAageH] B MEOD, wo AoaaroTeCA, AO3BONATL
AT MaKpoeKoHOMIYHMYX | diHancoewnx yineld Mporpamu, npore My Bygemo roToBi BXWTH Byae-
X AOAATKOBMX 3aXOfiB, AKI MOXYTb CTaTW AOCUINBHWMKM SAR AOCATHEHHA LIEl METW.

nNposoAMTHMEMO 3a34anelige KoHCyNeTauii 3 MB® wogo yxeaneHHs Takux 3axogie T2 Wwoao
CEHHA BYAL-AKWMX 3MIH B HANPAMK NOAITHKK, BU3HaveHi 8 MEDI, signosiaHo Ao noaitukr MB®
40 NPOBEAEHHA TaKMx KOHCYALTAWiA. My yTPKUMYBATMMEMOCA Big MOAITKKMA, AKa He
losigaTime uiaam NMporpamid. M1 HagasatiMemo gaxieuam MBD Aani Ta inpopmayi, 3rigHo
3aMUTOM, 3 METOK NPCBEABHHA MOHITOPUHIY BUKGHaHHA Mporpamu. MigTeepixyoun CBOK
IXMABHICTb NPO30POCTI, M A3EMO 3rody Ha nybaikauiro MB® ysoro nucra, Memopaxgymy npo
HOMIUHY | GinaHcoBy noaituky (ME®F), TexHiYHOTO MEMOpaHAyMy NpPO B3AEMOPO3YMIHHA
IB) | cynpoBiagHux gokymeHTia Pagu sukoHasuux Awpextopis MB® ogpasy x nicns 3aseplueHHs
rARGY Hainx 3annTie Pagoio BUKOHaBUMX gUpeKTopie MBQ,

HBArQH, i
9 e
4 f J
—Bojogumup 3eneHCEKMA Aernc Wwwrans
pesnasHT YEpainm MNpem’ ep-mMiHICTP YK painu
P
c::)_:' r
(;_,.a' ”
ke J—
rii Mapuenko Axis-Cmoniii
icTp didamcie YipaiHu Foncea HauioranbHoro GaHky
Yxpainw
rd

B. MpowoBoO-KpeauTHa i BantOTHO-KypCcoOBa NnosliTuka

9. Mu 3anuwaemMocs NOBHICTIO BiaAaHMMUN 3a6e3ne4YeHHI0 iIHCTUTYLIINHO CUNBHOTIO Ta
He3anexHoro HauioHanbHoro 6aHKy Ykpainu (HBY), wo mae BupiwanbHe 3Ha4eHHSA Ansa 3abe3nevyeHHs
MaKpOEeKOHOMi4YHOi Ta ¢piHaHCOBOI CTabiNbLHOCTI.

3 mi€r0 METOK MU BXKMBAEMO 3aXOJ1B I0/10 BUKOHAHHS pekoMeH amii Ominku 3axucHux MexaHi3miB 2019 poxy 1 mu
HOIMPOCUMO PO TEXHIYHY Jtorniomory MB® s meperisiny CTpyKTypH YIPaBIIiHHS KaliTaaoM Ta po3noJIity NpuoOyTKy
Juist 3a0e3neueHHs (iHaHCOBOI aBTOHOMIT Ta 1oBipH 110 nonituku HBY, a Takoxx mocunumo craryc HBY sk
3a0e3MeueHoro KpeIuTopa y BUNaaky 6aHkpyTcTB OaHkiB. KpimM Toro, Mu yHUKaTUMEMO OYb-SIKHX i, sIKI MOXKYTb
03HAYaTH MOJIITUYHE BTpYUYaHHs B He3aslexkHIcTh HBY (cTOCOBHO pillieHsb 111010 TOJTITHKH, 0OMEXEHb CTPOKIB
KaJIeHIii Ta MPaBOBOr'0 3aXUCTY KEPIBHUKIB Ta nepcoHainy). HBY mpooBXUTh CBOIO MONITUKY TapreTyBaHHs 1H(IALIT
(TD) y pamkax rHy4KOro pexumy oOMIHHOTO KypCy Ta 3 CHJIbHUM aKIIEHTOM Ha MiATPUMKY (piHAHCOBOT CTa01IbHOCTI.
Hapniiinuit rHy4dkuil pexxuM TapreTyBaHHs iHQIIALIT TOKpamuTh 1H(IALIHHI ouikyBaHHA, K03Bossour HBY kpare
3rJa/KyBaTl €KOHOMIUHI IUKJIIU 1 IOM'SIKIITYBaTH CTPEC, OB’ sI3aHUi 3 JIKBIAHICTIO. MU 3a0e31me4rnMo HE3MIHHICTh
[IUX MEXaHI3MiB, Y TOMY YMCIi 0€3BIAKINYHI IH(IALIIHI LTl Ta TPUHIIUIN TPOIIOBO-KPEAUTHOT MOTITHKH.
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B. lpoluioBo-KpeAWTHa i BaJIlOTHO-KYpcoBa NnojliTuka

9. Mu sanvMwaemocA noBHicTIO BigaaHuMu 3abe3sneueHHIO iHCTUTYLIAHO cUNbHOro Ta
HesanexHoro HauioHanbHoro 6aHky Ykpainn (HBY), wo mae BupillanbHe 3HaueHHs Ans
3abe3neueHH MaKpoOeKOHOMiUHOi Ta ¢iHaHcoBOl cTabinbHOCTI. 3 L€ METOH MW BXMBAEMO
3aX0AIB WO/A0 BUKOHAHHA pekoMeHaaL i OLiHKK 3aXMcHUX MexaHiaMie 2019 poky | MM nonpocKMo Npo
TexHIuHy gonomory MB® ana nepernasy CTpyKTypwW yNpasaiHHA Kanitanom Ta po3noAiny npubyTky Ana
3abe3neueHHA diHaHCOBOT aBTOHOMIT Ta A0BipK Ao nonituku HEY, a Takox nocnaumo cratyc HBY sk
3abe2neueHoro KpeauTopa y BUNaaKy 6aHKpyTCTe 6aHkiB. KpiM TOro, MU YHUKaTUMeMO ByAb-AKUX Aii,
AKi MOXYTb 03HauaTV MOMITWYHe BTPYYaHHA B He3anexHicTe HBY (cTOCOBHO pilleHb WOAO MOMITHKMN,
obMexeHb CTPOKIB KaZeHLUl Ta NPaBOBOro 3ax1CTy KepiBHKUKIB Ta nepcoHany). HBY npoaoexXxuTb cBOK
NoAiTuky TapretyBaHHa iHGaauii (Tl) y pamkax rHyuykoro pexumMy oBMIHHOTO Kypcy Ta 3 CUJIbHUM
aKLIeHTOM Ha MiATPUMKY GiHaHCOBOT CTabinbHOCTI. HagiMHWMIA THYUKWUI pexxuMm TapreTyBaHHA iHAaLil
nokpawuTb IHQAALIFMHI oJiKyBaHHA, Ao3BoaArour HBY Kkpalle 3rnafixyBaTW eKOHOMIUHI UMKAW |
NoM'AKLLIYBaTV CTPEC, NOB'A3aHWIA 3 NIKBIAHICTIO. M1 3a6e3neurMo HEe3MIHHICTb LIMX MeXaHiaMiB, y ToMy

UM be3BIAKAVUHI IHPAALIAHI NI Ta NPUHLMANK TPOWOBO-KPEAUTHOT NONITUKN.

MDKHAPOHWUIA BANKOTHUIA ®OH/ 13
3

IIpesunent Ykpainn Bonogumup 3ejieHCbKHI Y YeTBep NPOBIB KOHCYJIbTalil 3 kepiBHUUTBOM HanionaasHoro
0aHKy YKpaiHu Ta yYaCHUKAMM PUHKY II00 KaHAMAATYpU HoBoro riasu HBY.

Sk nmoBigoMIIsi€ mpec-ciay:k0a rJ1aBu Aep:KaBH, 30KpeMa, Bii0y/aucs 3ycTpivi npe3uenTa 3 3acCTYNHUKAMHU
rososn Handanky, kepiBHHKaMHU AepKaBHUX i NPUBATHUX 0AHKIB, 2 TAKO0’K KePiBHUITBOM 0aHKIBCBKHUX
opraxi3auiii i ycraHoB.

¥V 3yctpiuax Opanu ydacts npem'ep-miHictp Ykpainu Jlenuc HImurans, kepisHuk Odicy npesugeHta Anapii €pmax 1
ioro 3actynHuk FOmnig Kosanis, minictp ¢inanciB Cepriit Mapuenko, rosioBa komitety BepxoBHoi Paau 3 nutanb
¢iHaHCIB, MOIATKOBOI Ta MUTHOI ToyiTUKH J[anmiio ['eTmMaHIies.

«Ilix yac meperoBopiB 1eTaJIbHO 00r0BOPIOBABCH CTaH (PIHAHCOBOIO CEKTOPA /IeP:KABH i MOKJIMBHUI1 BIJIMB HA
O0aHKiBcbKMil pUHOK 3asiBM SIkoBa CMmoutist mpo BigcTaBky 3 nocaau riaasu HBY. Borogumup 3eseHcbKui
YKOTpPe HAr0JIOCUB HA BiZIAaHOCTI MPUHIUITY He3aJ1esKHOCTI IIEHTPAJILHOI0 OAHKY i HeoOXiaHOCTI 30epeskeHHs
HOro iHCTUTYHIHOI CIIPOMOYKHOCTI», - HIeThCA B MOBIAOMJIEHHI.

«He3anexnnii HanionanbHuii 0aHK - ne 3a0pyKa MaKpOeKOHOMIYHOI cTaliIbHOCTI AepkaBH i rapaHTis
A00podyTy ykpainuis. Tomy 11, sik npe3ueHT, 0yay BiacrowoBaru He3anexHicte HBY npu 6yabp-sikomy
KepiBHUITBI SIK 0CHOBY (piHaHCOBOI | MAKPOECKOHOMIYHOI CTA0LILHOCTI HAIIOI AEPKABH», - 3A3HAYNB
3ejieHCHKM.

[Tix gvac koHCYBTAIlIN Oy 0OTOBOPEH] MOXKIUBI KaHAMAATYpH HOBOrO riaBu HBY, moBimomise npec-cimyx0a
pe3UICHTA.

KomenTap: [lyxe noope, mo Taki 3ycTpidi i 00roBopenns npoinwin. /lyxe n1o0pi 3aneBHeHHs. Yekaemo i Ha
n00pi KiHUeBi pe3yJabTaTH.
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4

ITo3aueprose 3acinanus Bepxosnoi Pagu moske Bindyrucs B n'ATHNLIO, 3 JTUIIHS, 3aBUB I0J10Ba (ppakuii
«Cuyra Hapoay» /laBua Apaxamisi. Binnosijjatoun Ha yTOYHIOBaJIbHE 3allUTaHHs, K1 caMe KaJpOB1 IIUTaHHS, OKPIM
NUTaHHS PO BiJCTaBKy riaBu Handanky SkoBa Cmoutis, Oyze po3rissHyTO Ha M03a4eproBOMY 3acilaHHi, Apaxamis
cKazaB: 4l 11e TOUHO He 3Haro, aje Ha KOMITET] PO3IIIAIa€ThCsl MUTAHHS PO TOJI0BY AHTUMOHOIIOJIBHOIO KOMITETY».
Bin HaroJiocuB, 0 ii/1eThCs He PO NPU3HAYEHHS HA MOCA/IH, a PO 32/10BOJICHHS 3asiB YMHOBHHUKIB. 3a
cinoBamu Apaxamii, CMOJTI Ma€e MPUKATH HA TTO3a4EProBe 3aciIaHHs B M'ATHUIIO. Bin Takoxk npumyctus, mo «Ciayra
HApoAy» MiATPUMAE NOJAAHHSA NPO BiacraBky CMmouris.

5

B €Bponeiicbkomy Co103i 3as1BJISIIOTH, 10 BiicTaBKa riaBu HanionaabHoro 6anky Ykpainu Sikosa Cmouris,
NPUYUHOI0 AKOI BIH HA3BaB MOJITHYHUI THCK, € KTPUBOKHUM CUTHAJIOM», | BUCTYIIIJIN 32 CAMOCTIHHY POJIb
HBY.

3 Tako10 3a8B010 B 4eTBep Y bprocceni Buctynus odinilinuii npeacrapuuk €C 3 nUTaHb 30BHIIIHBOI MOJTITHKH
Ta noJjiTuku 0e3nexu Ilitep Crano.

«OromomieHHs Mpo BiAcTaBKy riaBu HanionanbHoro 6anky Ykpainu SlkoBa CMotist Ha TJ1i KIMOBIPHOT'O MOJIITUYHOTO
TUCKY € TPHBOXXHHUM CUTHAJIOM. baHk Mae 30epiratu 3aTHICTh CAMOCTIHHO BUKOHYBATH CBOIO poiib. [limpuBanHs 1mi€i
Ba)XJIMBOI IHCTUTYIIT CTAaBUTH MiJl 3arpo3y aBTOPHUTET 1 MIATPUMKY Iporpamu pedopm B YKpaiHi», - 3asiBUB BiH.

Komenrap: HeratuBHnii Ta 4iTkuii curaaj. O4eBuHO HACTYIHI OLiHKHK Ta npakTH4Hi Aii €C 1o BigHOIIECHHIO
A0 YKpainu OyayTh 3aj1e:KaTH Bij TOro, Xto i sik 3aiime noct I'nau HBY, a Takox ki 0yayTh HacTynHi aii
BJIA/IU 1O BigHOmeHHI0 10 inmmux wieHiB [IpaBiainna HBY, koo Oyae nogajpima noaiTuka yKpaiHCbKOro
LHEHTPOOAHKY.

6

IIpaBainnsa HanionanbHoro 6anky YKpaiHu 3aIHIINTHCSA KOMAH/I0I0 i FOTOBE NMPALIOBATH JaJi,
AOTPUMYIOUYHCH OTOYHOI MOJITHKH JJIs1 30epesKeHHs CTa0lIbHOCTI eKOHOMIKHM B YKpaiHi, ajle 32 yMOBH
30epeskeHHS iX MPaBa He3aJIe;KHO NPUMAaTH pillleHHs, 3asBUJIa nepmuii 3actynHuk riiasu HBY Karepuna
PosxkoBa B yeTBep B X011 OHJIaHH-3ycTpivi npaBainaa Handanky 3 0i3Hecom.

PoxxkoBa nonana, mo npasninHs HBY mparse 1o BigkpuToro ta e(peKTUBHOTO Jiajlory 3 YpsAIOM, OCKIIBKH TIJIBKU Y
CHIBITpalli BOHa 0aUYUTh MOXJIMBICTh 3a0€3MEUNTH TOJANbIINN PO3BUTOK KpaiHH.

KomenTap: IlozuTuBHa 3asiBa. IIpore € (ppa3a Ha siKy BapTO 3BepHYTH yBary «ajie 3a YMOBH 30epe:KeHHH iX
NpaBa He3aJ1e/KHO NPUITMATH PillICHHS».

Tuck Ha rosiopy HanionanbHoro 6anky Ykpainu SIkoa Cmoutisi CTaBUTB i NUTAHHA 0e3IeKy,
CpaBeJIMBICTD i PIBHICTH yCiX nepeja 3aKOHOM B KpaiHi, 3asBJ1s€ €Bponeiicbka 0izHec acouniauisa (EBA).

«Kpim 115010, HAA3BUYAWHO BAXKIMBOIO € KaHIUIATypa TOJOBHU IIEHTPOOAHKY - podecioHana CBOET ClipaBu, METOKO
SKOTO OyJie CrpaB/i pe3yabTaT i MPOJOBXKEHHS PO3MoYaTux pedopmy, - 3a3HaUMIIa acOIliallis B 3asBi.

«Tomy Oi3Hec-CIIBHOTA CIIOIIBAETHCS, 1110 BJIA/1a 3pO3yMi€ BC1 MOXKIIMBI HACHiAKH BiacTaBku rosioBu HBY 1 3akimkae
MIPE3UJICHTA B3STH ITI0 CUTYAIIIIO ITiJT OCOOMCTHUI KOHTPOJIbY, - 3a3Haunia y 3asaB8i €ChA.
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8

€Bponeiicbknii 0aHK PeKOHCTPYKIIl i pO3BUTKY cTypOoBaHMii BiicTaBKOI0 rosioBu HanioHanbHOro 6anky
SlxoBa Cmouis. IIpo ue iigeTbesi B NOBiIOMJIeHHI 0aHKY.

«KepiBHUIITBO YKpaiHU Ma€ QiITH MIBUIKO i pilnyye, 100 YHUKHYTH 0y/Ib-IKMX CYMHIBIB Yy He3aJ1€5KHOCTi
HanionaibHoro 6anky Ykpainm», - iieTbcsi B HbOMY.

[Tpu upomy B €BPP 3a3naunnu, mo HeszanexHicts HBY mae BupimansHe 3HaUSHHS 11 MaKPOSKOHOMIYHOL
CTaOUTBHOCTI, 1 11T HE3AJICKHICTh KOPUCTYETHCS OC3MPEIEeICHTHUM BU3HAHHSM 1 aBTOPUTETOM.

9. IH1Ii HOBMHU

BinbwicTe ykpaiHliB BBajkae€, 0 eKOHOMIYHA KPU3a NMPOJAOBKUTHLCS He Yyepe3 KopoHaBipyc. 53% onuranux
BBA’KAIOTh, 1110 eEKOHOMIYHA KPH3a BOCEHU IIbOI'0 Bi0YTHCH Yepe3 HEKOMIIETEHTHICTh BJIaau, 32% - yepe3
kopoHnagipyc. [Ipo ue noBinomisierbest B A0c/iakenHi rpynu PeidTunr.

JInme 6% BBa)KaroTh, 110 TPUYMHOIO MOXKE CTaTH BiiiHa Ha J{oHOaci.

B naitommkui niBpoky 0:1136K0 40% OUiKYIOTH MOTIpIIEHHS] EKOHOMIYHOTO CTaHOBHUIIA Kpainu, 31% - BiacyTHOCTI
3MiH, 17% - mokparmieHHsI.

Komenrap: B nmpunumni BpaxoByBaTH HacTpoi yKpaiHLiB Tpeba, aje CipuiiMaTty iX cilij 3 Ay>Ke BEJIUKOIO OTJISIKOIO.
Mu Bxe nucaiau B MONEPEIHIX Oriisfax, 10 B Hallli KpaiHi He JI0OSITh BiIaay B IPUHLHIIL, a BIICYTHICTh BEJTUKOTO
BIZICOTKY CEPEHBOI0 KJ1aCcy YHEMOKIMBIIIOE /TSl MOJIITHKIB PAalliOHATIBHICTD Ta 00’ €KTUBHICTH OLIIHOK MACH JIFOJEH.
VYKpaiHCBhKI MONITUKY B HAHOJIMKY1 IECATUPIYYSI MAIOTh BCE K KEPYBATUCH OLIIHKOIO CBOET 1SNIBHOCTI HEBEITUKOTO
IPOIIAPKY YKPATHCHKOTO CYCHUIBCTBA 1 «IIPAIIOBATH Ha MEPCIEKTUBY», HE PO3PaXOBYIOUYH HA BEJTUKY MOISKY.

Ta e 1) BCC K PE3YyJIbTATH IbOI'O OIIMTYBAHHS € CUMIITOMATUYHUMU, 2) MOJKIIMBO CaM€ 4Y€pPEC3 3HUKCHHSA peﬁTHHFiB

JIOMIHYIOYOI ITOJIITUYHOI CHJIM B KpaiHi B1I0YBaIOTHCS 3apa3 pi3HI MIPOLIECH, SIKI MOKHA XapaKTEpPU3yBaTH K
nectabinizyrodi. Xo4yeTbcs 3MIHUTH CIPUHHATTS cebe Ha Kpallle, a K 1€ 3p0OUTH HEB1JIOMO.
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A 3a4ynTalo Bam BapiaHTK, a BU 06epiTb OQHY NPUYMHY Yepe3 AKY MOXe BiabyTUCA eKOHOMIYHa
KpW3a BOCEHM LbOro PoKy: KOpOoHaBipyc, BiWHa Ha [loHbaci, HekOMNeTeHTHICTL Bnagu?

3% 6% -
32% KopoHasipyc

® Biitva Ha [lonbaci
53%

HexkoMmneTeHTHICTL Bnaau

IHwe

Baxxo signosicti

rpyna PEATUHI | Yipaia: ouiMea cycninsso-nonimuumol cutyayii | 24-28 vepena 2020 6
7. 1lle onMH TPUBOKHUI CUTHAJI

CuisrosioBu MoHniTopunrosoi micii €sponapiamenty npesugent Iloabmi (1995-2005) Anexkcanap
KBacHeBcbKkuii Ta exc-npesuaenT €sponapaamenty Iler Kokce y nens cyny Hag n'siTuM npe3uieHTOM YKpaiHH
(2014-2019 pp.) llerpom Iopouenkom 3poduJin CHiJIbHY 3asiBY, B siKiii 3acTeperjii YHHHOTO MPe3UIeHTa
Yxpainu Bosonnmupa 3esieHCBKOI0 BiJl NOJITHYHHX NEepecilyBaHb.

«Indopmanisi, AK0I0 MH Hapa3i BOJIOAI€EMO, CBITYMTH NP0 TPMBOKHUH IMOYATOK CIIOB3aHHS Y AeMOKPATHYHHUX
CTAaHAAPTAX, PO KPOK HA3aJ, KUl MOXe NepepoCTH y peBi3ito AocsarHeHb Maiinany. Ilomituana 60oporsda €
BCIOJIM, aJIe BiA0yBa€eThCs BOHA ITi]] Yac BUOOPIB, a y MapjaMeHTi - miJ yac fedartiB. Came BOHM, a HE CY/IH, € apeHaMHU
JUist 00pOTHOU 3 MOMITUYHUMHU cynepHuKaMu. HabnukeHHs MiclieBUX BUOOPIB JIMILIE IOCUIIIOE HAIlly CTYpOOBaHICTb,
KOJIM MM CIIOCTEPIra€MO 3a TUM, SK 3 MTOJIITHYHUMH OMIOHEHTaMH po30HpalOThCs Yepe3 CUCTEMY MPaBOCYIs, a He
yepe3 BUOOpuuil OrosIeTeHbY, - HAEThCS B 3a5B1, TEKCT SIKOT pO3MilleHO Ha odiriiiHoMy caiiTi KBacHeBChKOTO B

cepeny.

Kokc i KBacHeBCchbKHIi 3a3Ha49a10Th, 10 SIKIIO TAKHI KypC NlepeBakaTuMe, TO HOro NepuuMH KepTBaMu
CTaHYTh /IEMOKPATisi Ta BEPXOBEHCTBO NMpaBa B YKPaiHi, K1 € OCHOBHUMH CKJIQJIOBUMH 3araJIbHUX IIHHOCTEH, Ha
AKUX 0a3yloThCs parHeHHs Ykpainu mono interpaunii B €C 1 HATO.

«YKpalHCbKi aHTUKOPYIIIHHI OpraHu MaloTh OyTH MOCHIIEH], a He JUCKpeauToBaHi. BubipkoBe nmpaBocy s yepes
MOJIITUYHO MOTHBOBAHE NEPECTiTyBaHHS Ma€ 3AJIMIINTUCS B MUHYJIOMY, @ HE CTaTH IHCTPYMEHTOM Mail0yTHHOTO.
Jlep>kaBHa Oe3neka Ta MpaBOOXOPOHHI OPTraHu, MPOKypaTypa Ta CyA0Bi CHCTEMH BUMAaraloTh HE3aJIeKHOCTI, a He
IHCTpyMeHTali3amii. €Bponeiicbka 1015 YKpaiHU HE 10CATAETHCS PEBI310HICTCHKUMU KPOKAMU Ha3a», -
HaroJIoIy€eThCs B 3asBI.

IIpn nsomy Koxkc i KBacHeBcbKkHii 3a3Ha4a10Th, 110 POOJIATH LIO 3asIBY Yepe3 Te, 0 KMOBYAHHS B TAKHUX
YMOBAaX MOe PO3UiHIOBATHUCSH SIK 3r0Ja 3 THUM, L0 BiI0OYBAETHCS».

MomniTopunrosa micis €Bporneiicbkoro napiaamenTy (Micis Kokca — KBacHEBCHKOT0) 31 CIIOCTEPEIKECHHS 32
PO3IIISIIOM KpUMIHATIBHUX CIIpaB ekc-mipeM'ep-MiHicTpa Ykpainu KOmii Tumomenko, konumzboro Minicrpa MBC

VYkpaiau FOpis JlynieHka Ta KOJMITHBOTO BUKOHYBada 000B'sI3KiB MiHICTpa 000poHH YKpainu Banepis IBamenka, sika
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nisuna 3 uepBHst 2012 poky mo yepBenb 2014 poky. 7 uepBus 2014 poky, micis iHaBrypaii m'sToro npe3uaeHra
VYkpainu [lerpa [Mopomenka, Onekcannp KBacHeBChKHiA 3asIBUB TIPO YCIIIIITHE 3aBEPIICHHS MiCil.

KomenTap: Bcee y 3asBi. IIpore Hapasi, 31aeTbes, Micia Kokca — KBacHeBcbkoro odiniiiHo He nmpantoe. I 3apa3
BUpimIeHHs cupasu [loporieHka 3a cyaom.

11. Iarepsennii HBY

Hanionanpuuii 6ank Ykpainu /Ui 3aClOKOEHHS BAJIFOTHOTO PUHKY BYopa rnpojaas 200 MUIbiOHIB JoapiB HA
MiKOaHKY.

Kowmenrap: /lo yBaru.

IloBepTarouuce 10 MicLeBOro pUHKY aKIii.
Ouikyemo 1010 pyx y «00KOBHKY».
Ouikyemo:

IleBHOrO PyXy Kypcy rpMBHI BHH3.
IleBHoro 3pocranns noxignocreit OB/AIL.

3BepHEeMO yBary Ha OBeJiHKY NOXiAHOCTel €Bpo0OHAIB YKkpainu. HeBxke BOHN He OyAyTh 3MIHIOBATHCH?

Y4yacHukaMm GiHAHCOBOI0 PUHKY Kpalle CbOr0IHi, MOKJINBO NEPeYeKaTH i NOAMBUTHCH HA NOBEAIHKY
YKPAiHCBKOI BAJIIOTH Ta YKPAIHCbKUX (PIHAHCOBHMX iIHCTPYMEHTIB.

INTERNATIONAL MONETARY FUND

IMF Country Report No. 20/197

UKRAINE

memms——— REQUEST FOR STAND-BY ARRANGEMENT—PRESS
June 2020 RELEASE; STAFF REPORT; AND STATEMENT BY THE
EXECUTIVE DIRECTOR FOR UKRAINE

In the context of the Request for Stand-by Arrangement, the following documents have
been released and are included in this package:

UKRAINE

Appendix |. Letter of Intent
Kyiv, June 2, 2020

Ms. Kristalina Georgieva
Managing Director
International Monetary Fund
Washington, DC 20431

Dear Ms. Georgieva:

www.kinto.com
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B. Monetary and Exchange Rate Policies

9. We remain fully committed to an institutionally strong and independent National
Bank of Ukraine (NBU), which is crucial for safeguarding macro-economic as well as financial
stability. To this end, we are taking steps to implement the recommendations of the 2019
Safeguards Assessment and we will request IMF technical assistance to review the capital
management and profit distribution framework to ensure NBU's financial autonomy and policy
credibility, and will strengthen within the upcoming DGF Law amendments the NBU's secured
creditor status in the case of bank failures. Further, we will avoid taking any actions that may imply
political interference with the NBU's independence (regarding policy decisions, term limits and legal
protection of managers and staff). The NBU will continue its flexible inflation targeting (IT) policy,
within a floating exchange rate regime, and with a strong focus on maintaining financial stability. A
credible flexible IT regime will better anchor inflation expectation, allowing the NBU to better
smooth economic cycles and mitigate liquidity stress. We will ensure that this framework remains
unchanged including irrevocable inflation targets and principles of monetary policy.

10. Our monetary and exchange rate policies and operations will remain consistent with
our commitment to meet the program’s international reserve and inflation objectives, as well
as ensuring sufficient liquidity. We intend to contain inflation within the NBU's target range of 5
percent +/-1 percentage point, while letting the exchange rate adjust in line with economic
fundamentals and purchasing foreign exchange to meet the program’s reserve targets. The NBU
stands ready to adjust the policy rate to reach its inflation target over a policy horizon of 9-18
months. Progress in meeting inflation targets will be monitored under the program by consultation
bands around the central points of our inflation targets (Table 1). If actual inflation falls outside the
outer {inner) band, the NBU will consult with the IMF Executive Board (staff) on the reasons for the
deviation and policies to return inflation to within the band. The gradual capital control liberalization
envisaged in the February 2019 currency law will be carefully sequenced and conditions-based,

INTERNATIONAL MONETARY FUND 89

Yours sincerely,

/sf /s
Volodymyr Zelenskyy Denys Shmyhal
President Prime Minister
/s /s
Sergii Marchenko Yakiv Smolii
Minister of Finance Governor, National Bank of Ukraine
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Byn. CaragaudHoro, 25-B, 3 noBepx, Ten.: 044 390 57 60

3BepTaeMo Bawy yBary Ha Te, wo us iHdpopMauis € BnacHictio TOB «KIHTO, Jitg» Ta Bigobpaxae 6aueHHa cuTyauii Ha
doHAoBMX puHKax daxiBuamu komnaHii. TOB «KIHTO, JITa» He HaAa€ XOAHMX rapaHTii CTOCOBHO peanisdauii NporHosis
Ta peKoMeHAalil, BUKIadeHUX Y LbOMYy AOKYMEHTI, Ta He 6epe Ha cebe BiANOBiAaNbHOCTI 3a 6yAb-sIKi MOXMBI HaciAKU
BMKOPWUCTaAHHA Ui€l iHpopMauii, Bkovaoum diHaHcoBI BTpaTh, ane He obMmexyrunucb HMMKU. HaBepeHy iHdopmauiio B
XOAHOMY pasi He MOXHa po3rnaaaTh K peKoMeHAauito Ha KyniB/to YM Npojdax UiHHWX nanepis, BOHa Npu3HadeHa nuwe
Aonsa Baworo BukopuctaHHa. Ui iHdopmauito TOB «KIHTO, Jlta» Hazgae 3a BNaCHMM KOWT, TOMY uUS iHdopMauisa B
NOBHOMY 06CA3i Ta B yCiX YacTMHax € 06'EKTOM BNACHOCTI, BONOAIHHSA, KOPUCTYBaHHSA Ta po3nopsaxeHHs TOB «KIHTO,
NTo».
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