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Abstract. In the article investigated the activities of the National Bank of Ukraine on the open market. 

The analysis of operations of the National Bank of Ukraine banks to raise funds placing deposit certificates. 
Defined impact operations of the central bank's own debt securities to trading volumes deposit certificates of 
the National Bank of Ukraine on the stock market and the credit activity of banks. Identified problems 
interest rate policy and the ways to overcome them. 

Key words: National Bank of Ukraine, certificates of deposits, open market, interest rate policy, 
banks, stock exchange. 
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(min-max) 

  
  

, 
  

 (min-max) 
 

2015 . 
 201 046,0 15,4 7,5-11 11-13,5 
 217 788,0 11,1 11-14 13-19 
 250 128,0 12,3 14-20 17-27 

 191 231,0 21,3 20 26-27 
 177 911,0 27,5 20 26-27 
 189 073,0 36,7 20 26-27 
 235 882,0 32,3 18-20 19-27 
 224 358,0 37,8 18 19-23 
 259 534,0 35,9 18 19-22,99 
 292 074,0 40,2 18 19-21,60 
 264 869,0 37,6 18 19-21,40 

 345 341,0 39,4 18 20-21,35 
 2 849 235,0    

2016 . 
 309 878,0 37,75 18 20,7-21,3 
 288 297,0 42,74 18 20,15-20,7 
 255 473,0 44,71 18 20,32 

 240 568,0 44,05 17-18 19,99-20,31 
 1 094 216,0    
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Abstract. The purpose of this article is to study the dynamics of the volatility of some indicators of 

financial market of Ukraine using the methods ARCH modeling. As indicators of the financial market we 
take the most aggregated variables describing profitability or market price of the portfolio, but not individual 
assets constituting the portfolio. An indicator of the stock market index stands First Stock Trading System 
(PFTS). The conditional variance of financial indicators reflecting the level of systemic risk, measures the 
uncertainty associated with forecasting market dynamics. 

Key words. Autoregression models, econometric models, stock market, financial instruments, the 
PFTS index, volatility time series. 

  


