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Y cmammi po3a/isiHymo CymHicms 06/1iKOBOI
cmasKu siK 00HO20 3 HallBaXJIuBILIUX IHCmpY-
MeHMIB 2powWoBo-KpedumHoi noaimuku. O6/1i-
Koga cmaska € BX/IUBUM IHCMPYMEHMOM
2POWOoBO-KPEOUMHOI MO/IIMUKU, WO Ceplio3HO
BI1/IUBaE Ha nporno3uyio epowell y HayjoHa lb-
Hili ekoHomiyi. O6/ikosa cmaska hakmu4HoO €
CMaBKoI, 3a SIKOK YeHmpasibHUll 6aHK Kpedu-
mye KomepyitiHi 6aHKu. NpoaHasi3o8aHO OuHa-
MiKy 0671iK0B0I cmasku HayioHa/lbHo20 6aHKy
YkpaiHu ma yini, siki nepecsioysas peaysisimop.
P032/15IHYymMO MakpOEKOHOMIYHI ma 30BHILUHBO-
EKOHOMIYHI YMOBU, y sIKux disis HayioHasibHUl
6aHK YkpaiHu. [Jo aHanisy ouHamiku 06/1iKosoi
cmasku HBY 3acmocosaHo npasusio Telisiopa.
Po32/15iHymo nioxodu 00 06YUC/IEHHSI MOMEH-
yitiHoeo BBI1, HeobxioH020 0715 KasbKysayii
rpoyeHmHoi cmasku 3a npasusiom Teliopa.
Sk 3acsioquiu  nposedeHi  po3paxyHku, HBEY
4acmo BCmaHoe/sas 006/1iKoBy CMasky HUX-
4Ok 3a piseHb [HGQIAYI, Wo 03Hayae BI0'EMHY
peasibHy MPOYEHMHy Cmasky. 3a2a/1oM Mpasusio
Teliiopa Moxe c/lyeysamu IHCMPYMEHMOM He
MirbKU BCMaHoB/EeHHS1 06/1ikosoi cmasku, ane U
aHasizy it ouHamiku.

KntouoBi cnoBa: 2powoBo-kpedumHa  nosii-
muka, 06/ikoga cmaska, npasuso Teliopa,
rpasusio diwepa, romeHyitiHuti BBIT.

B cmambe paccMompeHa CywHoCmb y4yemHol
CcmasKu Kak 00HO20 U3 BaXKHelLUX UHCMpPyMeH-
mo8 OEHEXHO-KpedumHoU Mo/luMuKU. YyemHasi
cmaska SIBIIEMCST BaXHbIM  UHCMPYMEHMOM
OeHeXHOo-kpedumHol  Mo/IUMUKU, — CEPbE3HO
B/1USIST Ha MPEO/IoKeHUe 0eHe2 B8 HayUOHasIbHOU
SKOHOMUKE. YdemHas cmaska (hakmuyecku
s18/155€Mcsi cmaskol, 1o Komopoll YUeHMpPasTbHb I
baHK Kpedumyem KoMMepyeckue 6aHku. [Tpo-
aHa/lu3uposaHa OuHaMuka y4yemHol cmasku
HayuoHasibHo20 6aHKa YkpauHbl U Uenu, Komo-
pble rpecnedosan peaynsmop. PaccmompeHs!
MaKpPO3KOHOMUYECKUE U BHEWHEIKOHOMUYECKUE
ycnosusi, 8 Komopbix delicmsosan HayuoHaslb-
HbIl 6aHK YKpauHbl. K aHa/usy ouHaMuku yyem-
Holi cmasku HBY nipumeHeHo ripasusio Telinopa.
PaccmompeHb! MooXo0b! K UCHUC/IEHUIO MOMEH-
yuanbHo2o BBI, Heobxodumozo O71si KaslbKy-
A9Yuu npoyeHmHol cmasku o npasusy Tel-
snopa. Kak nokasanu nposedeHHble pacdems,
HBY 4acmo ycmaHag/iusasn y4emHyro cmasky
HUDKe YPOBHSI UHGh/IAYUU, MO 03Ha4aem ompu-
yamesibHyto peasibHyto MPOUEHMHY0 CMasky.
B obwem, npasusio Teliiopa MoxXem C/1yxumsb
UHCMPYMEHMOM He MO/IbKO  YCMAaHOBR/IeHUSs!
y4emHol cmasKu, HO U aHaslu3a ee OUHaMUKU.
KntoueBble crioBa: 0eHeHO-KpedumHasi nosu-
muka, ydemHasi cmaska, npasuwio Teliiopa,
rpasuso duwepa, nomeHyuasibHbIU BBI.

The essence of the discount rate as one of the most important instruments of monetary policy is considered in the article. The discount rate is an important
instrument of monetary policy, which seriously affects the money supply in the national economy. In fact, the discount rate is the rate at which the central
bank lends to commercial banks. The dynamics of the discount rate of the National Bank of Ukraine and the goals pursued by the regulator have been
analyzed. The macroeconomic and foreign economic conditions, in which the National Bank of Ukraine acted, are also considered. Taylor's rule was applied
to the analysis of the dynamics of the NBU's discount rate. Approaches to computing the potential GDP needed to calculate the interest rate in accordance
to the Taylor’s rule are considered. As the calculations showed, the NBU often set a discount rate below the level of inflation, which means a negative real
interest rate. In general, the Taylor rule can serve not only as a tool for setting the discount rate, but also for analysis of its dynamics. Decreasing of the
discount rate encourages commercial banks to obtain loans from the central bank, which extends their loan opportunities and leads to an increase in money
supply. Increasing of the discount rate makes borrowing from the central bank less profitable, which reduces commercial banks’ excess reserves, resulting
in a decrease in money supply. It is important to note that the change in the discount rate leads to a chain reaction of changes in interest rates on the inter-
bank market, since interest rates vary, as a rule, in one direction. The additional relevance of the discount rate is its impact on the commodity market and
the amount of investment in the national economy. Growing of the interest rate increases the cost of investment, and investment expenditures decrease.
Conversely, lowering interest rates encourages business units to obtain credit and, therefore, the amount of investment increases. It should be noted that
the role of the discount rate increases in an open economy, since capital moves from countries with low interest rates to countries with high ones. That is
why, the change in the discount rate may serve as an instrument of regulation of the currency market, because its increase makes domestic assets more
attractive than foreign ones. According to the Taylor rule, the target value of the interbank interest rate should be equal to the sum of the actual inflation rate,
the equilibrium real interest rate, as well as the value of the weighted average inflation gap (deviation of actual inflation from the target value) and GDP gap
(deviation of real GDP from its potential level).
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MocTtaHoBKa Npo6nemu. O6/1ikoBa CTaBKa € BaXx-
NIMBAM IHCTPYMEHTOM TPOLUOBO-KPEAMTHOT MONITUKN,
LLIO Cepii03HO BMN/MBAE Ha NPOMNO3WLit0 rpoLLeli y Havi-
OHaJIbHI  ekoHomili. O6nikoBa CTaBka (QaKTUYHO
€ CTaBKOK, 3a SKOK LEHTpaslbHUA GaHK KpeguTye
KOMepLU,iiiHi 6aHKN. 3HKEHHS 06MIKOBOT CTaBKM CTUMY-
JIIOE KOMEPLiiHI 6aHKN [0 OTPYMaHHS KPeauTiB Y LeH-
TpaslbHOMY 6aHKy, L0 PO3LUMPKE TXHI MOX/IMBOCTI
HafaHHSA MO3VK i NPMBOAMTL A0 36iNbLUEHHS MPOno-
3uuii rpoLueid. MigBuLLeHHS 06NIKOBOI CTaBKM PobuTb

OTPUMAaHHSA MO3KMK Y LleHTPpasibHOMY 6aHKy MEHLL BUrif-
HUM, O CKOPOUye 06CAr pedpiHaHCyBaHHS KOMepLili-
HUX GaHKiB, @ OTXe, i iXHi HaZ/IMLLKOBI pe3epBsu, npu-
3BOAAYM A0 3MEHLLEHHS MPONO3uLLii rPOLLEN.
Ba/MBO 3a3HauMTK, WO 3MiHA OOJIKOBOI CTaBKM
NPUBOAUTL A0 JIAHLIOroBOI peakLii 3MiH NPOLEHTHUX
CTaBOK Ha MDKOAHKIBCbKOMY PUHKY KPEAUTHWUX pecyp-
CiB, OCKi/IbK/ MPOLEHTHI CTaBKW 3MIHIOOTLCS, AK npa-
BWIO, B OAHOMY Hanpsimi. [JoAaTkoBOI aKTyaslbHOCTI
06NIKOBI CTaBLi HaAa€E il BNMB Ha TOBapPHUA PUHOK




IHOPACTPYKTYPA PUHKY

i 06CAr iIHBECTYBaHHSA B HaLOHaUTbHIM eKOHOMiIL,. Miasuy-
LLIEHHS NMPOLLEHTHOI CTaBKM 36i/1bLUYE BUTPATU Ha IHBEC-
TULT, 06CAr SKUX CKOPOYYETLCSA. | HaBMaKM, 3HWKEHHSI
MPOLIEHTHMX CTABOK 3a0X04y€E Ai/I0Bi OAMHWL [0 OTpU-
MaHHS KpeAMTHMX PEeCYpCiB i BKNAAEHHS X B iHBECTU-
LiiiHI TpoeKTn, a TOMy 06CAr iIHBECTULL 3pocTaE.

Bapto 3a3HauuTK, WO posib 0O6/IKOBOI CTaBKM
3pOCTaE B yMOBaX BiAKPUTOT EKOHOMIKW, OCKISIbKW FPO-
LLUOBWIA KamniTan pyxaeTbCs 3 KpaiH i3 HU3bKMMU Npo-
LEHTHMMW CTaBKamMmn [0 KpaiH i3 BUCOKUM TX PiBHEM.
Came TOMy 3MiHa 06/1iKOBOT CTaBKM MOXE BUCTynaTtu
IHCTPYMEHTOM BaJItOTHOI MONITUKK, TOMY WO 1T NigBu-
LLLEHHSI POBUTL BITYM3HSHI aKTUBM NPMBaGAMBILLNMNA,
HiDX iHO3eMHI. FIK HaCnifoK, 3pocTae NonuT Ha akTUBK
y BiTUM3HAHIM BasllOTi, @ BigTakK i Ha NONUT Ha camy
BantoTy. Came TOMY 3pOCTaHHs NOMUTY Ha BITUMU3-
HAHY Ba/llOTy MPMBOAUTbL A0 NIABULLEHHS Ti Kypcy
(peBanbBaLjii) CTOCOBHO iHO3eMHWX BastoT. poTu-
NIeXHWIA NPOLEeC CnocTepiraeTbCa y pasi 3HMKEHHS
00NIKOBOI CTaBKN. 3HMKEHHS 06/1iKOBOI CTaBKuN Npu-
BOAWTb [0 BIATOKY KaniTasty 3 KpaiHu, 3MEHLUEHHS
nonuty Ha ii BanlOTy, a OoTXe, A0 Ti AeBasbBauil.
OTXe, peryniBaHHs 006MiKOBOI CTaBKM NPUBOAUTb
[0 NaHUoroBol peakuil 3MiH B €KOHOMIYHMX iHAWKa-
Topax, WO BNAMBAlOTb HA E€KOHOMIYHY KOH'HOHKTYpY
i H& OCHOBHI MakpPOEKOHOMIYHI 3MiHHI, Taki AK piBeHb
iHgNALIT, TEMNM €KOHOMIYHOTO 3POCTaHHS Ta pPiBEHb
6e3pobiTTa. ToMy aHani3 AnHaMmikym 06NiKOBOT CTaBKu
HabyBae [0AaTKOBOI akTyaslbHOCTI nig 4ac gocni-
[DKEHHS TPOLLIOBO-KPeaAUTHOT Nonitukn HBY.

AHania ocTaHHiX pocnimKeHb i nyoGnikauii.
[oCnimpKeHHI0 TPOLLIOBO-KPEAUTHOT MNOMITUKMA 3ara-
nom i nonituyi 3MiHKM 06NIKOBOI CTaBKU 30Kpema
npuceBsiYeHi poboTn Takux yyeHux, sk B.M. Apa-
MUK, B.M. Teeup, A.l. 3aropogHiii, T.B. 3anapaHtok,
I.O. Motuii, A.M. Mopos, M.l. Caenyk, C.M. Cadi-
weHko, 1.4 ®ponos Ta iHWi. Bucoko oujiHo0uN
pesynsraty NpoBeAeHUX AOC/iMKeHb, Ccnifg BigMmi-
TUTK, WO NofanblUMX AOCNimKeHb MOTpebye cTpa-
Teria nNigBULWEHHA eeKTUBHOCTI NOMAITUKN  3MiHU
006NiKOBOI CTaBKW. Taka cTpareria crnpusiia 6w nig-
BULLEHHIO eDeKTUBHOCTI Ais/IbHOCTI HauioHanbHOoro
6aHKy YKpaiHv B i0r0 OCHOBHOMY 3a@BAaHHI.

MocTtaHoBKa 3aBAaHHA. MeTow CTaTTi € aHa-
Ni3 AmMHaMiku 06N1iKOBOI CTaBKM B YKpaiHi, a Takox ii
NMOPIBHSAHHSA i3 NPOLEHTHOK CTaBKOK 3a MNpaBu/IoM
Teinopa (Taylor’s Rule).

Buknap ocHOBHOro martepiany [ocnigXeHHs.
MonitTuka peryntoBaHHA 06M1iKOBOT CTaBkM npoxoguna
B YKpaiHi fOoCUTb CKMafHO, 0CO6/IMBO B MepLUi poku
He3anexHOoCTi. [powoBo-KpeanMTHa nonituka HBY
npotsarom 1991-1994 pp. npusBoauna OO0 MaclTab-
HOrO 3POCTaHHA NPOMNO3ULLT rPOLLEei i NPSIMOro Pos3-
Kpy4yBaHHS iHpAALiHOT cnipani. MpoTarom nepLumx
TPbOX POKiB HE3aIeXHOCTI HauioHanbHUiA 6aHK Ykpa-
THM 3 103BO/y BepxoBHOI Paau chiHaHCcyBaB aeduiunT
6t0pKeTyY, TOGTO 34iICHIOBAB NPsIMY EMICil0 rpoLLei,
Lo i npu3Beno Ao rinepiHaauii y 1993 poui. Kpim
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TOro, HauioHasbHWii 6aHK 3a [JOPYYEHHSAM ypsay
HafasaB NiJIbIroBi MO3UKW ANS BITYM3HAHUX Nignpu-
€MCTB, AISNIbHICTb SIKMX He Bif3Ha4yasiacsi BMCOKOH
edoekTuBHicTiO. Lli no3vku Hapasanuca nig npo-
LeHTHY CTaBKY, L0 Byna HMXYOK He TifbKn Bif, 061i-
KOBOI CTaBku, asne i Bif piBHA iHALii. Ak Bigomo,
BignosigHo Ao npasuna Piwepa (Fisher equation)
HOMiHa/IbHa MPOLEHTHA CTaBKa € CYMOK peasibHOl
NMPOLEHTHOT CTaBKM Ta O4ikyBaHOro TemMny iHdasaw,i:
i=r+n° )
HomiHasibHa NpoLeHTHa CTaBKa He MOXe Kopury-
BaTUCHA HAa OCHOBI (DAKTMYHOIO PIBHA IHQIALIT, AKWiA
Ha MOMEHT 3anpoBapKeHHS L€l CTaBKu LLe He Bifo-
MWA. TOMy HOMIHa/IbHa MNPOLEHTHa CTaBKa MOXe
3MIHIOBATUCA JINLLE 3a/1EXKHO Bif1 O4iKyBaHOIO PiBHA
iHdnAuii 1T, [5, €. 192]. Y pasi npaBuabHOrO nepea-
6ayeHHsA eKOHOMIYHMMUK cyb’ekTamy Temny iHdNALT
piBHAHHA Pillepa BUTNSALAE TakM YAHOM:
i=r+m 2
PiBHAHHSA (2) 03Havae, Lo HOMiHaIbHa MPOoLEeHTHa
cTaBKa € CyMOI0 peasibHOT MPOLEHTHOIT CTaBKu | Temny
iHdnAuii. OTXe, 06nikoBa CTaBka He MOXe edek-
TVMBHO BMN/IMBaATN Ha €KOHOMIYHY KOH'HOHKTYpPY Y pasi,
KON T piBEHb € HWXYMM Bif, pPiBHSA iHAALT. Mpunyc-
TIMO, IO KOMepLiiHniA 6aHK 6epe y MO3uKy B LEH-
TpasibHOro 6aHKy nig 15% pivHnx, a Temn iHdauji
cTaHoBUTE 20% pivyHUX. Lle o3Havae hakTuyHWi
36UTOK LeHTpanbHoro 6aHky. OTxe, nonituka HBY
OO NiATPUMKIN 06/1IKOBOT CTaBKM Ha PiBHI HXKYOMY
3a TeMnu iHAONALIT Y NepLUi POKN HE3aNEXHOCTI NnLle
NpOBOKYyBas1a NofaJsiblie 3pOCTaHHA NPono3uLii rpo-
weit i poskpy4vyBana iHQAAUIRHY cnipaib.

Tabnmuya 1
AvHamika 06NiKOBOT CTaBKU i piBHA iHNALT
(1992-1999 pp.)

O6nikoBa cTaBKa PiBeHb iHchnAL,iT,
(cepegHbO3BaXEHA), % % 3a piK

1992 37,26 2000

1993 187,51 10156

1994 222,36 401

1995 127,71 181,7

1996 62,13 39,7

1997 24,51 10,1

1998 61,22 20

1999 49,98 19,2

Ak BUAHO 3 Tabnumui 1, cepeHbo3BaXKeHa 06/1ikoBa
cTaBka Oyna CyTTEBO HMDKYOK HiK piBEHb iHAALT
npotarom 1992-1995 pp. [2]. MounHaoum 3 1995 poky
HBY BIiAMOBNAETLCA Bif NPAMOro iHaHCyBaHHSA
fecbiunty Oro4KeTy, afMiHICTPaTUBHOMO po3noginy
KPeOmUTHUX PEeCcypCiB Ta 3HMKYE TEMNN 3POCTaHHSA rpo-
woBoi Macw. Lli 3axoan pa3om 3i BCTAHOB/IEHHAM 06/1i-
KOBOI CTaBKW Ha PiBHi, L0 NepeBuLLYyE TeMn iHALT,
cnpusiin  piHaHCOBIM cTabinizayii Ta NOCTynoBomy
3HVDKEHHIO PiBHA iHAUil npotarom 1995-1997 pp.
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MpoTtarom 1998-1999 pp. Hacnigkn A3iNCbKoi iHaH-
COBOI Kpn3n 1997-1998 pp., a Takox Kpn3n 1999 poky
B Pocii cyTTEBO BNMHYNN Ha YKPaAiHY, i piBEHb iHAS-
Uil pa3oM 3 061iKOBOK CTaBKOK MOMITHO 3pOC/N.

Asiiicbka thiHaHcoBa Kpu3a 1997 poky npu3sena Ao
MaKpOEeKOHOMIYHOrO LLOKY, IKOro 3a3HaU1u Kisibka KpaiH
A3ii, BK/Itovatoun TainaHng, dininniHn, Manaisito, Mis-
AeHHy Kopeto Ta |HAOHEe3i. Ak npaBuno, B KpaiHax
crocTepira/incb LWIBMAKA AeBasibBalis HauioHaIbHUX
BaU/THOT Ta BIATIK Kanitasy, OCKi/lbkK/ HagMipHa AoBipa
iHBECTOPIB NEPETBOPW/IACH HA IHPEKLIIHWI MECUMI3M,
OCKi/IbKM CTPYKTYPHI AMCNponopLii B eKOHOMIKaXx Lmx
KpaiH cTanm 6inbL oveBugHMMM [3, c. 29].

®iHaHCcoBIN Kpuai 1997-1999 pp. nepegyBasn
Kiflbka POKIB OYypX/IMBOr0 €KOHOMIYHOIO 3POCTaHHS,
NpUMNBY Kanitajsly | HapoLlyBaHHA [epXaBHOro
6opry, WO nNpu3Besio 40 po3basiaHCyBaHHA E€KOHO-
MiKW. Y POKM, LLIO NepesyBasiv Kpu3i, LePXaBHUA 6opr
3pocTaB, fK i NpMBaTHUIA KOPNOpaTUBHUIA Gopr dipM,
SKi Oy/IM HAATO ONTUMICTUYHUMMA LLIOAO €KOHOMIYHUX
nepcrnekTuB. Y pesynbTati 3MiHU HacTpOiB Ha PUHKY
iHO3eMHi IHBECTOPY NparHyiv 3MEHLUUTI CBOKO YaCTKy
B UMX a3iiCbKMX EKOHOMiKaX, L0 BWKINKa/O BIATiK
Kanitasy, a ToMy i LUBMAKY AeBasibBaLito Ta nogasibLuy
BTpaTy [0BipY [0 rpoLLIOBOi OANMHULL KpaiH [3, ¢. 29].

Mpotarom 2000-2008 pp. B YKpaiHi cnoctepira-
nacsi no3MTMBHA AMHaMiKa OCHOBHMX MaKpPOEKOHOMIY-
HMX nokasHukis: BBl YkpaiHu 3pocTas, piBeHb 6es-
POGITTA CKOPOUYYBaBCS, Tak caMo 5K i piBeHb iHANALIT.
Lle gano 3mory HBY 3HM3UTK 06/1iKOBY CTaBKy, LLO
NPUBENO A0 3HWKEHHS NMPOLEHTHOT CTaBKW 3a Kpeau-
TaMu, HagaHUMN KOMEpPUINHUMK 6aHKaMu B peasib-
HWIi CEKTOP EKOHOMIKM.

Tabnuuyga 2
AnHamika 061ikoBOi cTaBKu i piBHA iHAALT
(2000-2018 pp.)

OG6nikoBa cTaBKa PiBeHb iHdnAL,T,
(cepepgHbO3BaXEHA), % % 3a pik
2000 30,59 25,8
2001 19,74 6,1
2002 9,51 -0,6
2003 7,00 8,2
2004 7,54 12,3
2005 9,20 10,3
2006 8,94 11,6
2007 8,21 16,6
2008 11,34 22,3
2009 11,16 12,3
2010 9,04 9,1
2011 7,75 4,6
2012 7,56 -0,2
2013 7,03 0,5
2014 10,23 24,9
2015 25,30 43,3
2016 17,79 12,4
2017 13,21 13,3
2018 17,13 9,8

Pa3om i3 noMiTHUMM NposiBaMu CBITOBOT (iHAHCOBOT
Kpu3n y BepecHi 2008 poky Bigbynacs piska geBasibba-
Ljsi HauioHa/IbHOI BaUTOTU YKPaAiHWN | NPULLIBUALLEHHS
Temnis iHdNAUl. Y Bignosigs HBY nigsuime o6ni-
KOBY CTaBKy A0 12% Ha kiHeup 2008 poky. Y 2009 poui
JeBanbBallis rpyBHI NpusynuHunace, i HBY 3HM3uB
06nikoBy ctaBky A0 10,25% Ha KiHeub poKy Ansi CTu-
MY/THOBaHHS1 EKOHOMIYHOTO 3pOCTaHHS MIiCAs NaiHHS.

Mpotarom 2010-2011 pp. eKkOHOMIKa YKpaiHu Bif-
HOB/ItOBalaca Micns  CBITOBOI (DiIHAHCOBOT KpU3W,
a TemMnu iHNAUIT YyNnoBiNbHUANCA, WO Aa/I0 MOX-
nuBictb HBY 3HM3UTKW 06nikoBy cTaBky A0 7,75%
y 2011 poui [2]. TounHatoum 3 Apyroro Ksaprany
2012 poky, BBIN YkpaiHu 3HmKyBaBcs, a Temnu iHdhns-
Ui ctanim ayxe Hu3bkuMu. CnocTepiranacsa HaBiTb
HeBenvka gednsauisa 0,2% y 2012 poui, a y 2013 poui
piBeHb iHNAUT cTaHoBuB 0,5%. HBY npogoBxy-
BaB 3HMXXyBaTK 00NiKoBy CTaBKy Ao 7,56% Ta 7,03%
y 2012 Ta 2013 pokax BiAnosigHo.

3 nouatkom 2014 poky, aHekcii Kpumy Ta BiliHK
Ha [oHb6aci 3arocTpunmcsa npoTupivys HauioHasb-
HOT EeKOHOMIKK. Y uuxX ymoBax Bigdynacsa wwsuaka
JeBasibBalis rpuBHI, nigcuneHa naHiyHUMN HacTpo-
AMU HaceneHHs. Pas3om i3 WBUAKUMKW Temnamm
nagiHHa BBI1 temnu iHdpnauii npuckopunuck, i HBY
nigsuwme o6nikoBy ctaBky A0 30% 3 4 6epesHs
2015 poky [2]. Unm kKpokoMm HaujioHanbHUin 6aHK
YkpaiHu nepecnigysaB MeTy 3HU3UTU NPOMNO3WULLK0
rpowlein Ta Temnu iHANALIT pasom i3 NiABULLLEHHSAM
npvBab/MBOCTI HauiOHaNIbHUX aKTUBIB O/18 CTPUMY-
BaHHA AeBanbBalii TpyBHI.

[nsa kpaworo aHanisy AnHaMmiky o6/1iKoBOT CTaBKu
B YKpaiHi i il 06r'pyHTOBAHOCTI 40OLi/IbHO 3acTOCyBaTH
npasunio Teinopa. 3rigHO 3 npaBuioM Telinopa,
Li/IbOBE 3HAYEHHS MiXXOaHKIBCbKOT MPOLEHTHOI CTaBKU
NMOBWHHO [OPIBHIOBATU CYyMi (pakTUUYHOTO PiBHA iHGNS-
Liii, piBHOB&XXHOI peasibHOT NPOLEHTHOT cTaBku (Bigno-
BIHO [0 PiBHS MOBHOI 3aliHATOCTI B [OBrOCTPOKOBIi
nepcnekTuBi), a TakoX 3Ha4YeHHK CepefHbO3BaxXe-
HOrO IHIALIHOrO po3puBY (BIAXWIEHHSA (DaKTUYHOT
iHNAUIT BiA4 UiNbOBOro 3HauveHHs) i BBI-po3puBy
(BioxnneHHs peasibHOro BBIT Big 10Oro NOTEHUiHOIO
piBHS 3@ YMOBU NOBHOI 3aiHATOCTI pecypciB).

[ns obunmcneHHs NPOLEHTHOI CTaBKM 3a MpasBu-
nom Teliiopa BMKOPUCTOBYEMO LiSIbOBE 3HAYEHHS
iHNAUiiT 5% y cepeaHbOCTPOKOBI MNEPCNEKTUBI.
Ak 3a3HayeHo B CTparerii MOHETapPHOT NONITUKM HaL-
OHasIbHOTO GaHKy YkpaiHu: «OnNTuManbHWiA LiNboBuii
piBeHb iHGNAUIT (piyHa 3miHa ICL), skuid Bignosigae
hyHAaMeHTa/IbHMM OCHOBaM E€KOHOMIKM YKpaiHu Ha
LbOMYy eTani, BU3Ha4yaeTbcsl HauioHa/IbHUM GaHKOM
Ha piBHI 5 BiACOTKIB i3 AONYCTUMUM fiana3oHOM Bifl-
XWneHb = 1 n.n. ®asza 3HWKEHHS IHANAUIRHOT Lini
3 MOTOYHOI A0 5 BigCOTKIB Byae 3piiicHioBaTMCs [0
rpyaHsa 2019 poky» [6].

LUle ogHMM BaKNMBUM MOKA3HMKOM, LLO BMKOPUC-
TOBYETHCA [/19 0BUMCNEHHA OO6/KOBOI CTaBKM 3a
npasunom Teiinopa, € BBIM-po3pue. BBI-po3pus €




IHOPACTPYKTYPA PUHKY

Pi3HMLLEI0 MK DaKTUYHUM Ta NPpUPOLHMM abo NOTEH-
uitHum BBIM. OcTaHHili iHkonn HasuBatoTb BBIT 3a
MOBHOT 3aliHATOCTI pecypciB. MpupogHuin BBIT € chak-
TMYHO MOTeHUINHO MoxnmBuMM BBI1 3a npupogHoro
piBHA 6€3pobiTTa [7, C. 61].

[na obuncneHHa BBIM-po3puBy BUKOPUCTOBYHOTb
Pi3Hi MmeToau. 3arasioM € ABa CNoco6m OLiHKM NOTEH-
yiiHoro BBIT: cTaTMCTUYHI MeToAM, WO BUKOPUCTO-
BYIOTbCSl B TEOPETUYHIA MaKpOEKOHOMiLi, Ta CTPYK-
TYPHI METOAN, LUMPLUE BUKOPUCTOBYBAHI B My6AIYHNX
areHuisx. KoxeH i3 cnoco6iB Mae CBOI nepesaru Ta
HefonNikW, | HeMae eAMHOrO NorasaAy CTOCOBHOIO TOY-
HiLoro cnocooy.

CTaTUCTUYHI METOAM € YNC/IEHHUMU | BKHOYAKOTb
inbTp Xogpuka-MpeckoTTa, Ginstp bakctepa-KiHra
Towo. CTaTtUCTUYHI MEeToAM BMMaratTb HasiBHOCTI
BEJIMKOT KiSIbKOCTI flaHuX dhakTnyHoro BBIT ans ouiHkm
noTeHujiiHoro BBI. Lli MeToau rpyHTYyOTbCA Ha Npu-
nywieHHi, wo avHamika BBI1 cknagaetbca 3 [BOX
CKNafHVKIB: CKNagHUKa poCTy | LMK/IYHOIO cKiagd-
HMKa. ®aKTUYHO CTATUCTUYHI METOAM I'PYHTYHOTbCS
Ha aHaniTMYHOMY BUPIBHIOBaHHI 4acoBOro psaay.

Binblwl KOHKpeTHO qinbTp  Xoppuka-lNpeckoTTa
nepenbavae 3riagKyBaHHA 4acoBOro psay, npunycka-
oun, LWo Yacoswuii psg BBl mae Takuii Burnsag [1, c. 7]:

Yi=9,+C, ®)

fe y, — ue vacosuii pag BBI, g, — TpeHposwuii

KOMMOHEHT (noTeHuUiliHum BBI), a ¢, — LMKNiYHWiA

KOMMOHEHT. [119 BUiNIeHHA KOMNOHEHTa TpeHay g,
, BUPILLYETHCA Take 3aBAaHHA ONTUMI3aLii:

T T
mrln((Z(yr -G )2 + AZ[(ng - gt) _(gr _gt—l)]z)’)“ >0, (4)

o=l t=2
e A — napameTtp 3rnagKyBaHHSl, 0bpaHuii

[0BiNbHO. MNpu A - 0 3Ha4YeHHA TpeHaa 6nmM3bki [0
3HayYeHb (PakTMYHOro YacoBoro pagdy, To6To g, — y, ,
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anpuA - o BUA TPEHAY HABNMKaeTbCA A0 MIHIRHOT
3a 4yacom t doyHKLUiT.

Ha xanb, Ui MmeToan mMatoTb HU3KY Henonikis. Ans
BULLOT TOYHOCTI OBYUCNEHHS CTaTUCTUYHI MeToaM
BYMaratuMyTb AaHi 3a TpuBasli MPOMIXKMN Yacy. BoHu
TakoX BMMAarailTb [AOBINIbHO 3aJaHVX NapameTpis,
Takux K Ay pinstpi Xogpuka-rpeckora.

HatomicTb CTPYKTYpHi METoAM MeHLIe chnupa-
I0TbCA Ha CTaTUCTUYHY Teopito, a Oifblie Ha eko-
HOMIYHY iHTYiUit0. HaliBigomiwmm i3 HUX € nigxig
nobyaoBu BMPOGHUYOI chyHKLi. BignosigHo Ao npu-
NYLEHHs!, 06CAr BMPOOHULTBA B EKOHOMIL MOXe
6yTV NpeacTaBneHnin BUPOobHMYOoK hyHKL e Kobba-
[yrnaca 3 gBomMa eK30reHHMMMW 3MIHHUMY — NpaLeto
Ta Kanitasiom:

Y = AK“LF 7, (5)

[e o — cTana, Lo KOMBAETLCA MK HyfneMm i oau-
HULEK Ta BUMMIPIOE YacTKy Kanitasly B goxogi; A —
GINbLLINIA 3a HyNb KOEMILIEHT, AKMIA XxapakTepusye
NPOAYKTUBHICTb HAABHOT TexHonoriT [5, c. 84].

Mw BukopucTtanu pinetp Xogpuka-fpeckorta ans
OLiHKM noTeHUinHoro BBI, guHamika skoro nopsp, i3
AnHamikoto peansHoro BBy mnpa. gon. CLUA Bigo-
BGpaxkeHa Ha pUCYHKy 1.

MpaBuno Teliniopa OMUCYHOTb 3a [AOMNOMOrOH
TaKOro PiBHAHHS:

i=r+m +a(r,—n)+By-y), be

| — HOMiHaUu1bHa 06/1iKOBa CTaBKa,;

I — peanbHa 06/1ikoBa CTaBKa,;

#,— TeMmn iHdnALii B nepiogi t;

#, — LjiIbOBe 3HAYeHHsl TeMny iHpAALi B nepiogi t;

y — norapucm paktnyHoro BBI1 kpaiHn abo
TEeMNN A0ro 3poCTaHHs;

y'— norapudm noteHuiiiHoro BBIM a6o Temnu
10ro 3pocCTaHHs;
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Puc. 1. JuHamika peasibHOrO i noTeHuiliHoro BBIM YkpaiHu
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o , f —napameTtpu 6inbLuUi 3@ Hy/b.

FAK BUAHO 3 PUCYHKY 2, MPOLEHTHA CTaBKa 3a npa-
BWIOM Teiniopa 3aBxan BuUlla 3a piBeHb IHGNALIT.
BogHouac obnikosa ctaBka HBY iHKonu 6ynia HUK40H0
3a piBeHb iHAAUIT, WO 03HaYas10 Bifd’EMHY peasibHy
MPOLEHTHY CTaBKy 3riHO 3 PIiBHAHHAM ®iwepa.
3okpema, npoTtarom 2004-2008 pp. 06nikoBa cTaBka
Oyna HWXYOK 3a piBeHb IHGNALIT, Jocarawum ABo-
KpaTHoro posmipy npotarom 2007-2008 pp. Takum
ynHom, HBY npoBOAMB NONITUKY AELIEeBUX TPOLLEN,
Xoya NpaBu/IbHICTb TakoT NOMITUKA MigNArae CyMHiBY.
Hanpuknag, B ymMoBax 3pOCTaHHSA TeMniB iHAsUil
0o 16,6% y 2007 ta 22,3% y 2008 poui, BpaxoBy-
HoUM AeBasibBaLlito rpyBHI, BApTO 6YN0 6 PO3rNAHYTH
MOX/IMBICTb YXXOPCTKOT MPOLUOBO-KPEAUTHOT NOITUKN.

70

30kpema, B ymoBax CBIiTOBOI (piHAHCOBOI Kpusu Ta
nagiHHa BBl HBY npakTuyHO He 3MiHWMB 006/1iKOBY
cTaBky y 2009 poLji NOpiBHAHO 3 NoNepeaHiM POKOM.
MogibHa cuTyalisa npocTexysanacb i NPOTArOM
2014-2015 pokiB, KoM 06/iKoBa CTaBka Oyna Hux-
YOK He TifbKM 3a piBeHb IHGNAUIT, ane i 3a npo-
LEHTHY CTaBKy 3a npasuiom Teisniopa, He3Baxaruu
Ha i nigBuweHHs 0o 17,1% y 2015 pou;.
AHanizytoun pesynsratv 4OCAIIKEHHS MPOLEHTHOI
CTaBKM 3a npaBuiom Teiinopa Ta 06/iKOBOI CTaBKM
3 1 keaptasty 2011 poky no 4 keaptan 2018 poky
(punc. 3), [OXOAMMO BUCHOBKY, LLO NoYMHaroun 3 1 ksap-
Tany 2012 poky no 2 ksaptan 2014 poky 06nikoBa
CTaBKa nepeBsMuLLyBasia CTaBKy 3a npasu/iom Telinopa
(puc. 4). daktnyHo BBI1 YKpaiHum novaB chnagatu

60

50

s

o
HIA

20 +—

A P O P DD D> O ©
NP PO T TS S
R I S S S S S S S

o

-10

=@8==]CIL], % 3a pik ~=A=Q0niKoBa cTaBKa (cepeaHbO3BaXKCHA),%

@ craBka 3a npasuioM Teitnopa

Puc. 2. luHamika 06/1ikoBOi cTaBKu, ICLL Ta cTaBku 3a npaBunom Telinopa

10

—e=TEMMNN 3pOCTaHHA BBI1,%

-15
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gQ —=CTaBKa 3a NpaBUIOM Tenopa,%

=@ 06/1iKOBa CTaBKa, % Ha KiHelb nepioay

70

60

50

40

30

20

TR Sl LA RN Iy

£

°© L P PP

Y X

«'b\\ /@g\ «’b\\ «’2"\ «’bg\ 4@\\ «'?’X\ «'b\\ /@g\ «’9\ «’?"\ «’b\\ «'b\\ /\'25\ «'Z’\\ /\’b‘\

& &
) N

F &L E S E ¢
> N > N > N N N

f F F &S
N

Puc. 4. fuHamika 06/1ikOBOT CTaBKM Ta CTaBKU 3a npaBusiom Teiisiopa

3 TpeTboro keBaptasty 2012 poky, i HECYTTEBE 3HU-
XEHHS 06NiKOBOI cTaBkM y 2012 poLi He MOr/10 akTu-
Bi3yBaT €KOHOMIUYHE 3POCTaHHS, TEMMNU SKOro 6ynm
MiHiMauibHUMK. MounHaroumn 3 3 kBapTauty 2014 poky
06/1ikoBa cTaBka Oysia HMKYO He TiflbKK 3a CTaBKy 3a
npaswioM Telinopa, ane i 4acTo 3a piBeHb iHAASALI.

BucHOBKM 3 MNpoBefeHoro JocnimpkeHHsa. O6ni-
KOBa CTaBKa € OAHVM 3 OCHOBHUWX iHCTPYMEHTIB rpo-
LLIOBO-KPEAMTHOI NOMITVKN, WO LMPOKO BUKOPUCTOBY-
€TbCA LEeHTPasIbHUMKN 6aHKaMu Pi3HNX KpaiH. B OCHOBI
IHCTPYMEHTY — LijiHa NO3MKK, L0 HAAAETLCA LeHTPpaU1b-
HUM 6aHKOM KOMepUinHUM. MigBULLIEHHSA NPOLEHTHOT
CTaBK/ POBUTL OTPUMAHHA MO3UKM BiNbll AOPOrUM
i MEHLL NpyBabMBUM AN151 KOMepLiiHMX 6aHkiB. OTXxe,
NigBULLEHHSA 06/1iKOBOT CTaBKM CKOPOUYY€E MPONO3KLLit0
rpowei. lMpoTunexHuii edpekT AocsiraeTbcs y pasi
3HKEHHS 06NiKOBOT cTaBku. MNpaswio Teinopa dop-
My€ MPOMOHOBaHI 3MiHM O6/IKOBOI CTaBKM 3a 3MiHU
€KOHOMiYHMX YMOB. [paBn/10 MOXe akTUBHO 3aCTOCO-
BYBAaTUCH i /191 NPOBEAEHHS rPOLLOBO-KPeANTHOI Noni-
TUKW, | ANS PETPOCNEKTMBHOIO aHaslisy. AHanisyroum
AvHamiky 0O6/1iKOBOT CTaBKM, MOXHa CTBEpOKyBaTy,
L0 YacTo 06nikoBa CTaBKa Oy/ia HMXYOK 3a piBEHb
iHdpnAuiT, a iHKonuW | nepesuwyBana ii. IMoBipHO, HBY
He KepyeTbCs NpaBu/ioM Telniopa A/19 BCTaHOBEHHS
06/1iKOBOI CTaBKW, MPUYOMY iHKOMM i 3MiHW BuAa-
HOTbCS HE AOCUTb 0OI'PYHTOBAHNMNA.
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DISCOUNT RATE AND ANALYSIS OF ITS DYNAMICS IN UKRAINE

The discount rate is an important instrument of monetary policy, which seriously affects the money supply in
the national economy. In fact, the discount rate is the rate at which the central bank lends to commercial banks.
Decreasing of the discount rate encourages commercial banks to obtain loans from the central bank, which
extends their loan opportunities and leads to an increase in money supply. Increasing of the discount rate makes
borrowing from the central bank less profitable, which reduces commercial banks’ excess reserves, resulting in
a decrease in money supply.

It is important to note that the change in the discount rate leads to a chain reaction of changes in interest
rates on the interbank market, since interest rates vary, as a rule, in one direction. The additional relevance of
the discount rate is its impact on the commodity market and the amount of investment in the national economy.
Growing of the interest rate increases the cost of investment, and investment expenditures decrease. Con-
versely, lowering interest rates encourages business units to obtain credit and, therefore, the amount of invest-
ment increases.

It should be noted that the role of the discount rate increases in an open economy, since capital moves from
countries with low interest rates to countries with high ones. That is why, the change in the discount rate may
serve as an instrument of regulation of the currency market, because its increase makes domestic assets more
attractive than foreign ones. Therefore, the analysis of the dynamics of the discount rate becomes more relevant
in research of the monetary policy of the NBU.

The purpose of the article is to analyze the dynamics of the discount rate in Ukraine, as well as its compatri-
son with the interest rate on the Taylor's Rule.

According to the Taylor rule, the target value of the interbank interest rate should be equal to the sum of the
actual inflation rate, the equilibrium real interest rate, as well as the value of the weighted average inflation gap
(deviation of actual inflation from the target value) and GDP gap (deviation of real GDP from its potential level).

The article is quite valuable, since the essence of the discount rate as one of the most important instruments
of monetary policy is considered in the article. The dynamics of the discount rate of the National Bank of Ukraine
and the goals pursued by the regulator have been analyzed. The macroeconomic and foreign economic condi-
tions, in which the National Bank of Ukraine acted, are also considered. Taylor's rule was applied to the analysis
of the dynamics of the NBU'’s discount rate. Approaches to computing the potential GDP needed to calculate the
interest rate in accordance to the Taylor’s rule are considered.

As the calculations showed, the NBU often set a discount rate below the level of inflation, which means a
negative real interest rate. In general, the Taylor rule can serve not only as a tool for setting the discount rate,
but also for analysis of its dynamics.




