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MONETARY POLICY: THE NATURE AND FEATURES OF REALIZATION

Y ecmammi nposedeno enoceonociunuii ananiz OCHOBHUX HAYKOBUX NIOX00I8 WO CMOCYIOMbCS
3micmy  2poulo80-KpeOUumHuoi Nonimuku, YOOCKOHANIEHO CYMHICHO-3MICMO6HEe HANOBHEHHs
ocmannboi kameeopii. [Ipoananizo6ano 0CHO8HI IHCMPYMEHmMU 2poulo80-KpeOumHoi noJimuKuy,
BU3HAYEHO IX 6NIUE HA eqheKMUBHICMb MOHEmAapHo20 pe2ynto8aHHsa 6 yinomy. Pozenanymo
201068HUX YO’ €Kmig, wo bGepymbv 6Ge3nocepednto yuacmov y npoyeci opmysanus i peanizayii
epouiogo-kpeoumnoi  nonimuku. IlpoeedeHo oyiHKYy CcmaHy OCHOBHUX NOKA3HUKIB, WO
Xapaxkmepuszyloms 2pouiogo-Kpeoumny noaimuxy Yxpainu, npoananizo6ano oCHOSHI NPUYUHU iX
3MiHU. 3’ 5AC08AHO OCHOBHI npuuuHu Ooaapusayii ekoHomixu Yxpainu ma ¢hopmu ii npossy.
Hasedeno nopisHaneny xapaxmepucmuxy IH@IAYIHO20 MaA 6ANIOMHO20 MAP2emyBanHs.
Busnaueno npiopumemui Hanpamu po3sUmKy 2pouio8o-Kpeoumuoi noaimuxu. Jlosedena
HeoOXIOHICMb 3anpoB8AOIICEeHHs MOHEemAapHoi cmpameii po36umKy, Ki4080K Memow 5KOi €
YiHo8a cMabinbHICMb Ma 8IONOBIOHO CMANLICMb HAYIOHANbHOL 2POUL0B0T 0OUHUYI.

In the article the epistemological analysis of tmain scientific approaches concerning the
content of the monetary policy, essentially, imptbwcontent filling the latter category. It
analyzed the main instruments of monetary poliefinéd by their impact on the effectiveness of
monetary regulation in general. Consider the mattoes that are directly involved in the
formation and implementation of monetary policy.eTévaluation of the state of the main
indicators characterizing the monetary policy ofrbike, analyzed the main reasons for their
change. Find out the main causes of dollarizatibthe economy of Ukraine and the forms of its
manifestation. The comparative characteristic oflaition and monetary targeting. Priority
directions of the monetary policy. The necessityindfoduction of monetary development
strategy, a key aim of which is price stability ahds the stability of the national currency.

Knrwouoei cnosa. epowiogo-kpedumna nonimuxa, 2pouiosuii  00ie, 2poulo80-KpeOUumHi
IHCmMpyMeHmu, eKOHOMIYHe 3POCMAHHSL, CMADIILHICMb 2POUOBOT OOUHUYI.

Keywords: monetary policy, currency, monetary instrumentgnemic growth, the stability of
the monetary unit.

IMocranoBka npodiaeMu. [[eHTpaTbHOIO JIAHKOIO HAIlIOHAJILHOT €KOHOMIKH KpaiHu € (DiHaHCOBUH CEKTOp,
BiJl eeKTUBHOCTI (YHKI[IOHYBaHHS SKOTO 3aJIeKUTh CTBOPEHHS CIPHUATIMBHUX YMOB €KOHOMIYHOTO 3pPOCTaHHS,
(dhopmyBaHHS 1 po3moaisT (piHAHCOBUX PecypciB Ta IMOCIYT, HarpOMaPKEHHS 1HBECTHIIIMHOTO KaIliTaly, 3pOCTaHHs;
IHITMX MaKpOCKOHOMIYHMX Ta MOKpAIEHHS MOHETApHHX MOKa3HUKIB. BpaxoByroun ckiajHi peanii CbOTOIEHHS, a
caMme TIBHINEHHS piBHA 1HQIAIIT, JeBaTbBaIlisl TPUBHI, HAAMIpHE 3pOCTaHHS TPOIIOBOI MacH B 00ITy, 301IBIIICHHS
JnedinuTy AepXKaBHOTO OFOKETY, 3MEHIICHHsI 30J0TOBAIIOTHOTO pPE3epBY, OCOOJIMBOI aKkTyaJdhbHOCTI HaOyBaloTh
MUTAHHS, 10 CTOCYIOTBCS MOHETAPHOTO pPETyIrOBaHHS. 3MiHa 0a30BUX YMOB (DYHKI[IOHYBAaHHS HAI[lOHAJIBHOI



€KOHOMIKH YKpaiH! CTa€ BUKJIMKOM ISl yIOCKOHAJIEHHS Ta TEepeopieHTaIlii 3aCTOCYBaHHS OCHOBHUX 1HCTPYMEHTIB
IPOLIOBO-KPEAUTHOT MO THKH.

AHaJi3 ocTaHHiX Aocjimkenb i myOuaikaumiii. J{ocmipkeHHS CYTHOCTI TPOIIOBO-KPEIUTHOI TONITHKH,
ocobnmBocTed 11 (opMyBaHHSI Ta BUKOPUCTAHHS IHCTPYMEHTIB € OCHUTh aKTyaJbHHUM MUTAHHSIM CEpE]] BUCHHX-
€KOHOMICTIB Ha TMPOTSA3i OCTaHHIX AECATHIITH. 30KpeMa MOBa #Ie Mpo HAyKOBi Mpari Takux aBTOpiB, Ak JK.
b'rokenen, Ix. M. Keitae, E. [Ix. Honan, I1. Camyenscon, A. lampunHchkuid, B. 'eens, M. CaBnyk, A. Mopos3,
M. IlyxoBkina, I'. Kanernik, B.Crenmpmax, B.Mimenko, P.Jlucenko, C. Mucak, A. llletunin Ta iHmi. Aure,
BPaxOBYIOYH JMHAMIYHICTH 30BHIIIHEOTO CEPEOBHUINA Ta HOTO OE3MOCEPE/IHIN BIUTMB HA €KOHOMIYHE YKHUTTS KpaiHy,
€ HEeOoOXIJHICTh B MOCTIHHOMY MOHITOPHHIOBI OCHOBHHMX TEHICHLIH 1 MEPCHEKTUBHHUX HANpsMiB YIOCKOHAJICHHS
IHCTPYMEHTAPIIO TPOIIOBO-KPEITUTHOT MOJIITUKH, T 3HAYCHHS B KOHTCKCTi (JiHAHCOBO-KPEIUTHOI CUCTEMHU KpaiHU B
ijgoMy.

[ocTranoBKa 3aBHaHHA. ['0JIOBHOIO METOIO MPOBEACHHS JAHOTO JOCIIJKCHHS € MOTNIHOJICHE BUBYCHHS
CYTHOCTI TPOIIOBO-KPEIUTHOI TMONITHKH, YAOCKOHAJICHHS CYTHICHO-3MICTOBHOTO HANOBHEHHsI JAaHOI Kareropii, a
TaK0X BHUSABJICHHS 0COOIMBOCTEH 11 peanizallii B CydacCHUX yMOBaXx.

Bukiax ocHoOBHOro marepiajy nociimkeHHsi. Kpu3oBi yMOBH CHOTOJCHHSI CTald BUKJIMKOM JUIs
HamioHabHOTO OaHKY CTOCOBHO MEPETIISAY ICHYIOUOT IPOIIOBO-KPEIUTHOI MOJTITHKH, TIONTYKY HOBUX MEXaHI3MiB ii
peamizarii 3 ypaxyBaHHSIM (a3 eKOHOMIYHOTO IUKIY, a TaKOX CBITOBOTO JOCBiTy PO3BHHYTHUX KpaiH, IO CTaHE
3a0€e3MeueHHsIM COIiaTbHO-€KOHOMIYHOTO PO3BHTKY B JIOBI'OCTPOKOBIH IMEPCIIEKTHBI.

Iepm HiXK HEpedTH IO OIIHKY CTaHY OCHOBHHUX IMOKA3HHKIB, IO XapaKTEPHU3YIOTh T'POMIOBO-KPEAUTHY
MOJITHKY YKpalHW, BUSBICHHS OCHOBHUX NPUYHHU iX 3MiHH, POBEIECMO aHAaJi3 OCHOBHUX HAYKOBHX MIiJAXOJIB IO
CTOCYIOTBHCS 3MICTY IPOIIOBO-KPEJUTHOT IOJIITHKH, 0COOIMBOCTEH 11 IHCTPYMEHTapilo Ta 00’ €KTIB BILIUBY.

3rigno 3akony Ykpainu «[Ipo Hamionansnuii 6ank YKpaiHU», rpOIIOBO-KPEAUTHA HONITHKA — KOMILIEKC
3aX0[iB y cepi rPpOIIOBOro 00Iry Ta KPEAWTY, CIPSIMOBAHMX Ha 3a0€3MCUeHHs CTaOLIBHOCTI TPOIIOBOI OAMHUIL
Vkpainu yepe3 BUKOPUCTAHHS BU3HAYEHUX IaHUM 3aKOHOM 3aco6iB Ta MeToiB [1]. B Toii ske yac, HeoOXigHOO, HA
Halry IyMKy, € KOHKpeTH3allisi 3aco0iB 1 METOJiB, IO CIYI'yBaTUMYTh OCHOBOIO CTaOIBHOCTI HaIiOHAIBHOT
TPOIIOBOT OJTUHUIL.

[eHTpanbHUM 00’ €EKTOM BIUTMBY TPOIIOBO-KPEAWTHOT MOJMITHKH, MOPS]T i3 BATIOTHUM KYPCOM, IIBHIKICTIO
00iry rpoieH, BiICOTKOBOI CTaBKH, — € BiAMOBITHO CYKYyITHA TPOIIOBA Maca, Bil JaKTUIHOTO PIBHS SKOT 3QJICKHUTH
JIMHAMiKa PO3BUTKY €KOHOMIKH B IIJIOMY. 3Ba)KalOYM HA aKTyaJbHICTh BU3HAYCHHS HEOOXiTHOI Macu rpomeit mis
00iry Ta miATpUMYBaHHSA il HA €KOHOMIUHO OOrpyHTOBaHOMY piB, E. JIk. donan [2, c. 48] po3risaae rpouoBo-
KpPEAUTHY TOJITHKY SK KOMILUICKC 3aXOJIiB PETYIIOIYOro BIUIMBY, CIPSIMOBAHHUX Ha 3MiHY KIIbKICHUX MOKAa3HHKIB
TPOIIOBOI MacH IO mepedyBae B 00y Ha BU3HAUCHHI MOMEHT 4acy. HeTOYHiCTh 3a3HAUCHOTO TPAKTYBaHHS
MOJISITA€ Y aKICHTI Ha KiJBKICHI MOKa3HUKY IPOIIOBOI MACH, B TOW Yac sIK OUTBII BaXIIMBE 3HAUCHHS MAIOTh 11 SKICHI
MMOKAa3HUKH, 30KpeMa, MOBa /e MPO CTPYKTYpy TPOLIOBOI MacH, 3MCHIICHHS B OOIry BHUCOKOJIKBIJIHUX aKTHBIB,
30UIBIICHHS KOIITIB HA JOBIOCTPOKOBHUX PaXyHKAaX, TOIIO.

BpaxoByrouu ¢akT Toro, mo rponioBo-KpeanTHa TOJITHKA pealli3yeThCs y chepi TPOmoBoro odiry, 10CUTh
4acTO 3YCTPIYAEThCSI OTOTOKHEHHS TPOIIOBO-KPEIUTHOI TMOJITHKHA i3 MOHeTapHOio. Tak, y MoHorpadii B.
CrenpbMaxa TPUCBAYCHIM THTAHHAM CYYacCHOTO CTaHy Ta TMEPCICKTHBHUM 3MiHAM MOHETApHOI TIOJITHKH
HamionaneHoro Oanky VYKpaiHM, y BU3HAa4€HHI CYTHOCTI T'PONIOBO-KPEIUTHOI TOJITHKA OCHOBHHH aKIICHT
TIOCTABJICHO Ha PO3YMIiHHI ii sIK KOMITJIEKCi B3aEMOIIOB' SI3aHUX, CIIPSMOBAHNUX Ha JOCSITHEHHS MEBHUX ITJICH 3aX0iB
LI0/I0 PETYIIIOBAHHS IPOIIOBOIO PUHKY, 10 TX MPOBOIAMTE JeprKaBa uepes3 CBiii HeHTpansHuil 6ank [5, c. 58]. IIpore,
JIOPEYHOIO B TAKOMY TPAaKTyBaHHI € KOHKPETH3AIlisl 3aX0/liB Ta OCHOBHHX PETYJIATOPIB IPOLIOBOTO PUHKY, CTOCOBHO
SIKHX B1I0YBa€ThCS TOW Y 1HIIU BILIKB.

I'. KaneTHik y mOCIOHHKY MPUCBIYCHOMY JICPXKABHOMY PETYIIOBaHHI CKOHOMIKH, 3a3HAYAE. «...rPOIIOBO-
KpeIuTHa IOJITHKAa — 16 KOMIUIEKC 3aXOJiB Yy TpOIIOBO-KpeIuTHIN cdepi, crpsMoBaHMX Ha 3a0e3neyeHHs
CKOHOMIKH CTabiIbHOIW HAI[IOHANIBPHOK TPOIIOBOI0 OJMHHICI) HAa KOHTPONOBAHHS (CTpUMYBaHHs) iH(ILIL,
CTUMYJTIOBAaHHS €KOHOMIYHOTO 3POCTAHHS, 3a0€3MeUEHHST BUCOKOTO PIBHS 3aWHSITOCTI HACEICHHS Ta BHPiBHIOBAHHSI
miaTi>kHoro Ganancy» [3,c¢. 112].

BpaxoByrouu npoBeeHHIA THOCEOJIOTIYHUH aHalli3 3MiCTOBHO-CYTHICHOTO HAITOBHEHHS KaTETOPil rponIoBo-
KPEIUTHOI TMOJITHKH, OUTBII IMOBHUM Ta TOYHMM Oyje HACTYITHE BH3HAYCHHS. TPOIIOBO-KPEAWTHA TONITHKA — 1€
KOMIIIEKC B3a€MOIIOB’ I3aHUX Ta CKOOPAMHOBAaHUX mik HarfioHanpHOro GaHky YKpainu, He oOMeKeHHX B 4aci (€
(YHKIIEI0O METH, a HE Yacy) CIPSAMOBAHUX Ha I[IHOBY CTaOLIBLHICTG BPAaXOBYIOUM BHMKIMKM PHUHKY Ta DPU3HUKA
(hiHAHCOBOTO CEKTOPY EKOHOMIKH. B COI 4epry OCHOBHMMHU MAaKPOCKOHOMIYHHUMH TOKa3HUKAMU € 3MCHILICHHS
piBHs 0e3po0iTTs, 3pocTaHHsl OOCSTIB BaJIOBOTO BHYTPILIHBOTO NMPOAYKTY Ta 3a0e3nedeHHs crabinbHocTi wmiH. He
JIOPCYHO CTABUTH AKIICHT HA 4Yac Ta TOBOPHUTH MPO KOPOTKOCTPOKOBI UM JOBrOCTPOKOBI LTI TPOIIOBO-KPESIUTHOT
MOJIITUKY, aJKEC JOCSITHEHHS OYIb-iKUX I[JICH MEepHIOYeproBO BUMArae MOAAJBIIOTO MEPErisiLy iHCTPYMEHTapio
MOHETApHOI MOJIITUKU Ta KOPUTYBAHHS Jiil y BIAMOBIAHOCTI IO JOCSITHYTHX pe3yibraTiB. Came TOMy, Ha MepIIuit
IUTaH BUXOJUTh META.

Bxpait ckmamHa MakpOEKOHOMIYHA Ta COIIAIbHO-TIONITHYHA CHTyallisi B YKpaiHu BimoOpasumacs
HETaTUBHMM YHHOM 1 Ha CTaHi rpomoBoro ooiry. Tak, Ha KiHens rpyaas 2014p. 3aIMIIKy 3a TPOIIOBUM arperarom
M3 cranosuin 956, 7mipa. rpu [7], mo wa 47,7 mapa. rpa (a6o Ha 5,3 %) Oinblile y MOPIBHAHHI 13 MONEPEIHIM
pokxoM. HeraTuBHUM SIBUIIIEM € TOCUTHh BUCOKHI PIBEHb TOTIBKOBHX KOIITIB B CTPYKTYPi TPOIIOBOT MacH YKpaiHu —
29,6 %cranom Ha 1.01.2015p, 1110 BUKIMKAHO 3HAYHUM BiIIIMBOM KOIITIB 3 OaHKIBCHKOI CHCTEMH 3 OJHOYACHOIO



TpaHcOpMaIli€lo B TOTIBKY, IO 3YMOBIIEHO IMiJBUIICHHM eMOIiMHMM (HOHOM. Brcoxuii piBeHp MUTOMOI Baru
TOTIBKH y CTPYKTypi TPOIIOBOi MacH YCKJIQIHIOE MOXJIMBICTh €(QEKTUBHOTO MPOBEIEHHS TPOIIOBO-KPEIUTHOL
TIOJIITUKH Yepe3 0OMEKEHICTh MOHETAPHUX IHCTPYMEHTIB YIIPaBIiHHS.

IiarpysTsm nosBHOoMacIiTabHO1 (iHancoBoi kpusu 2014p. cTana eKOHOMIYHA TOJIITHKA MOMEPEIHIX POKIB,
sSKa TIpW3BeJa JO0 HAKOMWYCHHS 3HAYHUX MaKpOSKOHOMIYHWX JHCOANaHCiB. YHACHIJOK IITYYHOTO YTPHMAaHHS
(hiKCOBaHOTO BAJTIOTHOTO Kypcy TpoTsAroM 15 ocTaHHIX pOKIB eKOHOMiKa YKpaiHH BTpadajia 30BHIIIHIO
KOHKYPEHTOCIIPOMOJKHICTb, PE3YJITATOM YOTO CTAJO 3pOCTaHHS NedilMTy MIaTLKHOrO OajlaHCy Ta CKOPOYEHHS
30JI0TOBAJIOTHHX pe3epBiB [7].

KpurnuHe 3HaueHHs 3a OCTAaHHI JECATHIITTS PiBHS 30JOTOBAIIOTHUX PE3EpBiB YKpaiHH € I0JaTKOBHM
CBIYEHHs BiJCYTHOCTI €()EeKTHBHOI TI'pOLIOBO-KpeAMTHOI moyiTHkH. Tak, craHom Ha kiHeus 2014 p. obGcsar
30JIOTOBAIIOTHUX PE3EPBIB CTAHOBUB 7,5 MipA. 10:1., B Toil yac koiu B 2010p. nanuii nokasHuk nopiBHioBaB 34,5
mipa. noi. [9].

T'onoBHMM 3aBAaHHSM IPOIIOBO-KPEIUTHOI MOITHKH IEeP)KaBH € 3a0e31meueHHs cTa0iIbHOCTI HAIliOHATEHOT
TPOIIOBOT OJWHUII, TOPSA 3 UM, 3 METOIO IiABHINEHHS PIiBHSA 3JaTHOCTI ()iHAHCOBOI CHCTEMH MPOTUCTOSTH
30BHIIIHIM mposiBaM, mnoumHaroun i3 2014 p. HBY 3ampoBamkeno mepexin Big pexuMy (HiKCOBaHOTO
KYPCOYTBOPEHHS B MEXaX BaJIOTHOrO KOPUAOPY /IO THYYKOTO BAJIIOTHOIO KYpPCY, IO Bifipa3y HEraTMBHUM YWHOM
TO3HAYMJIOCS Ha HOTro MWHAMIIll HE HAa KOPHCTh TPpHBHI. Alle 3 iHIIOTO OOKY, BPaxOBYIOUHM 3HAYHE 3MCHIICHHS
00CATIB BaJIOTHUX PE3EPBIB Y 3B’ A3KY 13 MiATPUMAHHAM HAIliOHAIHHOI TPOIIOBOT OJJMHMIII, € BUTIPABIAHUM.

[pore, cyTTeBuit nepersa rpomoBo-kpeaAnTHOI noaitTuky Ha 2015p., BUpoOIeHHS! OCHOBHUX 11 OPIEHTHUPIB
CIPHSJIM TIOCTIHHOMY 3pOCTaHHIO 30JIOTOBAIIOTHHX pPe3epBiB Ha mpotsa3i BocbMH Micsui 2015 p. 36inbuieHHs
pe3epBiB BiIOysOCsS B Ieplly 4epry 3a paxyHOK HaJXO/KEeHb BiJl MDKHApOJHHMX Ta JBOCTOPOHHIX HapTHEPIiB
YxpaiHu Ha KOPUCTh YpSIy, a TAKOX 32 ONepauisiMu SWap3 LEeHTpaJIbHUMHU OaHKamH iHIIUX aepxas. Kpim toro,
HarpoMa/pKeHHIO MDKHApOJHUX pe3epBiB  crnpusuiim  iHTepBeHUil HamionameHoro ©Oanky VYxpaiHum Ha
MDKOAHKIBCbKOMY BaJIOTHOMY PHHKY. 30J0TOBaIIOTHI pe3epBu YKpainu B ceprHi 2015p. 3pocnu Ha 2,24 muip.
n0a. — o0 12,6mupa. qoa. [{soMy crpusiio, HacamIepe, HaaxomKeHHs Bix MB® 4eproBoro TpaHmry KpeauTy 3a
nporpamoro EFF (Extended Fund Facilitg)cymi 1,65mapa. moa.

[MomampmmiMu AisIMM HaIliOHATLHOTO OaHKY YKpaiHM B paMKax CIIBIpalli i3 MDKHApOIHWM BaJTIOTHUM
(hoHIOM cTano 3MIMCHEHHS TOCTYMOBOTO MEPEXOMY BiJl PEKHUMY BAIOTHOTO TapreTyBaHHS A0 iH(IAMIHHOTO —
TOJIOBHOIO METOI0 3aCTOCYBAaHHS SIKOTO € IIOCSATHEHHS ITIHOBOI CTaOUIBHOCTI 32 PaxyHOK KOMIUIEKCY 3aXOiB
IPOLIOBO-KPEANTHOI THONITHKH, sKa repenbayae 3armo0iraHHs po3pUBY MK 3aBYacCHO CKJIAJICHMMH IPOTHO3aMHU
MOKa3HUKIB 1HOIALIT Ta (GaKTUYHUM PIBHEM JaHMX IOKa3HUKIB. L[UIbOBMM NOKa3HMKOM pexuMy iHQISALIHHOTO
TapreTyBaHHS € IHJEKC CIOXXMBYMX LiH, B TOH 4Yac, SIK NPU BUKOPHCTAHHI PEXHMMY BaJIOTHOTO TapreTyBaHHS
OCHOBHHMM IIJILOBUM OPIEHTUPOM CIIyI'YBaB BaJIOTHUH KypC, Ta BUXOJSYHM 3 IIbOTO (hopMyBasiacs roJIoBHA MeTa —
JIOCATHEHHS CTaOUTLHOCTI BaJIIOTHOTO KYpPCY.

l'onoBHUMYK yMOBaMHM e(heKTHBHOTO 3alpoBa/UKEHHs TapreTyBaHHs iHQIIsIie B nepiry uepry € Qinancona
CTaOUTBHICTh Ta MiABUINEHHS PiBHSA MaKpOCKOHOMIYHHMX MOKa3HHKIB, 3aCTOCYBaHHS PUHKOBOTO PETYJIIOBAaHHS ITiH,
HE3aJIS)KHICTh MOHETApHOI TOJITUKHA HAIIOHATBHOTO OaHKy YKpaiHd, 3a0e3NedeHHsS PO3BUTKY PHHKY ITIHHHX
TarnepiB Ta iHIIUX CKIAIO0BHX JIAHOK (JiHAHCOBOT'O PHHKY.

[TinTBepmKEeHHAM B3SATH Ha ceOe 3000B’s3aHb HAIIOHAIBHOTO OaHKy YKpaiHW MO0 3alpOBaKCHHS
peKuMy TapreTyBaHHsS iHGUIAIT € chopMoBaHa rojOBHA MeTa rpomoBo-kpeautHoi mojitnku Ha 2015 p. Tak,
TOJIOBHOIO METOIO TPOIIOBO-KPEAUTHOT MOJIITUKH € 3a0e3MeYeHHs CTa0iIbHOCTI TPOMIOBOi oauHMI Y Kpainn. s 1i
peanizauii Hanionansuuii 6aHK Ma€ BUXOJUTH 13 IPIOPUTETHOCTI JOCSITHEHHS Ta MIATPUMKH LIHOBOI cTabUILHOCTI B
neprkasi. Lle nependavae 30epexeHHsT KYIIBEJIbHOI CIPOMOKHOCTI HAIllOHAJIBHOI BAIIOTH HIJSIXOM MIATPUMAHHS Y
CepeHbOCTPOKOBIH MEPCIEKTUBI HU3bKKUX, CTA0IIbHUX TeMIiB iH(sLii, 3a0e3rnedeH s HiHOBOI NepeadauyBaHOCTI
y 3IiHCHEHHI JOBrOCTPOKOBOTO IUIAHYBAaHHS Ta NPUHHSATTI YNPaBIIHCBKUAX PILIEHb IOJO E€KOHOMIYHOIo Ta
COLIaJIbHOTO PO3BHUTKY. 3aBIaHHSAM I'DOLIOBO-KPEANTHOI HONITHKH Y CEPEAHBOCTPOKOBII NEPCIIEKTHBI € 3HMKCHHS
TeMItiB iH(sAnii 10 5 Y% Ha piK i3 JOMyCTUMUM BiIXUICHHSAM Ha PiBHI OJHOTO BiZICOTKOBOIO IyHKTY [6].

He nuBnstuncek Ha chopMOBaHi OPiEHTHPH TPOIIOBO-KPEAUTHOT MOJITUKH Y BiAMOBITHOCTI IO TapTreTyBaHHI
iHpnaii, YkpaiHa Mae TPOUTH CKIAAHWHA MUIAX, 0 IOB'I3aHUN i3 pedopMyBaHHSIM OaHKIBCHKOI CHCTEMH,
(iHAHCOBUX PUHKIB, I IBUIIMTH HE3AIEKHICTD il HAI[IOHAJBHOTO OAHKY B KOHTEKCTI NPUAHATTS pilieHs [4].

ToctpuM 11l €KOHOMIKM YKpaiHW TPHBAJIMK Yac 3aJIMIIAETHCS MMHUTAHHS IO CTOCYETHCS MOJIapH3allii —
OJIHOTO 13 ()eHOMEHIB TPOIIOBOTO PHHKY, CYTHICTh SIKOTO TOJIATaE y OakaHHI €KOHOMIYHUX Cy0'€KTiB 30epiraTtu
CBOi aKTHBH y OLNIBII CTIMKIA IHO3EMHIN BaJIOTI, IO B PE3YJIbTaTi NPOSBISIETHCS Yepe3 BUCOKUH PiBEHb Yy TIMBOCTI
CKOHOMIKH JI0 KOJIUBaHb BAIFOTHOTO PUHKY Ta BPA3JIMBOCTI IO 30BHINIHIX BIUIUBIB.

OCHOBHMMH TIpHYMHAME Aofiapu3alii B YKpaiHi € HHU3bKHH piBeHb JOBipH MO TpHBHI (HAaliOHAIBHOI
rpoIIOBOi OJMHHKLI) 3 GOKY HAceleHHs, AeBajbBallis HAL[lOHAIBHOI IPOIIOBOI OAMHHUIN Ta IHOIALINHI O4iKyBaHHS,
[0 B CBOK YEPry CTBOPIOE BHUKJIMK EKOHOMIYHHAM CY0' €KTaM [0 TMOIIYKY LUIAXIB HAIIHHOTO 30epeKeHHS
3aomamkenb. Tak, y 2014 p. gucTuii monuT Ha OGE3roTIBKOBY iHO3EMHY BalIOTy cTaHOBUB Maibke 10 mipa. moi. (B
eKxBiBaJsieHTi), B Toi yac konu y 2013 p. crocrepiranacs yucra MpOIMO3HKIlis O€3roTiBKOBOI iHO3€MHOI BaJIIOTH, SKa
cranoBmia 1,6 mupa. moia. A TakoX OMHIEK i3 NMPUYWH I0JIApH3allii €KOHOMIKM YKpaiHH € HEeIOCKOHAIICTh
3aKOHOJIABYOI Ta HOPMATHBHOI 023U B KOHTEKCTI BUKOPUCTAHHS 1HO3EMHO1 BAJTIOTH.



3riTHO METOAMYHUX TIOJOKEHh MIXHAPOIHOTO BaIIOTHOTO (OHIY, TPAHHYHUM 3HAYCHHSIM JOIaph3alii
exoromiku € 30 %, MOpiBHIOYM JaHE 3HAYCHHS 13 (DAKTUYHHAM PIBHEM JaHOTO MOKA3HHWKA B YKpaiHH, JIHIIE
MOKEMO MiATBepAUTH C(HOPMOBaHUI HETATUBHUI BUCHOBOK CTOCOBHO KPUTHYHOTO PiBHS JOJIapH3aIlil eKOHOMIKH.

TakuM YWMHOM, MHIIBOISYM MIACYMOK, 3a3HAYUMO, LIO TOJOBHMMH OPIEHTHPAMU TIPOIIOBO-KPEIUTHOT
TIOJIITHKKA B TIEPCIIEKTHUBI Mae OyTH IMiIBUIICHHS PiBHS JOBipH sk 10 HarioHampHOro 6aHKY Tak i 0 OaHKIBCHKOT
CHUCTEeMH B IIJIOMY, BiJTHOBJICHHS HAJAroJPKEHOI Ta UiTKOI pOOOTH KIIOUYOBUX EJEMEHTIB 1HQPACTPYKTYpH
TPOIIOBOTO PHUHKY, 30KpeMa MOBa HIE MPO BaJIOTHUN Ta MDKOAHKIBCHKHU PWUHOK, IiJBUIICHHS €()EKTUBHOCTI
orepariiii Ha BIIKpUTOMY PHUHKY, ONITUMI3allisl IpoleciB peiHaHCYBaHHS, a TAKOX MEPErIi/] MPOLEHTHOI MOJITHKH,
3 METOK CTBOPCHHS CIPUATIUBUX YMOB JUIsS OaHKIB 3a0e3eUyBaTH KPSIUTYBAHHS PEabHOI EKOHOMIKH.

BucHoBkn. JocniKeHHs CYTHOCTI I'POLIOBO-KPEAMTHOI MOJIITUKU JaJ0 MOKJIHMBICTh BUSBUTH OCHOBHI
HEJIOJTIKM JJAaHOTO TPAaKTYBaHHsS B E€KOHOMIYHIM JiTeparypi. BuIbil MOBHO, TOYHO i OOIPYHTOBaHO, BPaxOBYIOUH
3MiHy MOHETAPHOTO PEXKHMY, BHPAXKAE CYTHICTh I'POIIOBO-KPEIUTHOI MOJITUKU K KOMIUICKCY B3a€MOIIOB’ SI3aHUX
Ta CKOOpAMHOBaHMX Aid HarioHanpHoro GaHky YkpaiHu, He 0OMEKEHHX B 4aci (€ (QYHKI[I€I0 METH, a HE 4acy)
CIIPSIMOBAHMX Ha IIHOBY CTAa0IIbHICTh BPaXOBYIOUH BHUKIWKH PHUHKY Ta PU3UKH (DIHAHCOBOTO CEKTOPY SKOHOMIKH.
KirtouoBoro 0CcOOJIMBICTIO CHOTONEHHS, IO MOBMHHO MaTH CBO€ BimoOpakeHHS Tpu (GopMyBaHHI 1 peamizamii
TPOIIOBO-KPEIUTHOI TOJIITHKH, € TOETHAHHS [BOX HETaTHBHHUX IPOIECIB — 3HIKEHHS OOCSTIB BHPOOHHUIITBA
BaJIOBOi BHYTPINTHKOI MPOMYKIii Ha (oOHI MOCTIHHOTO 3pocTaHHs IiH. Came TOMy, B IEpIIy 4Yepry, CBIIUCHHIM
e(heKTUBHOI TPOIIOBO-KPEJAUTHOI MOJITHKH MOXKe OyTH 3MEHIIeHHs iHGQIANIT Ta aKTUBI3almis EKOHOMIYHOTO
3pOCTaHHS.
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