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MOHETAPHI BAJKEJII ITIATPUMKM TA PO3BUTKY EKOHOMIKM YKPATHU B
CYYACHUX YMOBAX

TI'oaybxin C. C. MonemapHi Baxceqi niompumku ma po3Bumky ekoHomiku Yipainu 6 cyuacnux ymobax.

V cyuacnux ymobax posbumxy pinarcobux, coyiassHo-eKOHOMIUHUX, CYCNIAGHO-NOATIMUYHUX, BiliCbKOBUX | 2yMAHIMAPHUX 1pO-
Onem Bunukae HeobxiOHICMb 3acmocyBants adexBamHux aumukpu3o6ux 3axo00i6, Axi 0 cnpuaIU YHUKHeHHIO abo NoM AKUEHHIO Heeamub-
HUX eghexmiB 3a045 nodassiioeo posbumxy. Tomy ocHoBHUM MexaHisMoM pearisayil 3ax00i6 Bnauby Ha exoHoOMIKY € MOHemapHa cghepa, a
bankibevkuii cexmop ghopmye ii npoBioHy AanKy nowiupenHa iMnyascib 6niuby va pearvte Bupobruymbo, npomudii Kpusam, popmybanHs
¢hinancoboi cmiiixocmi ma epexmubrocmi pyrkyionyBanna nayionassHoi exonomixu. Obpanns Haibirvw echexmubrux monemapHux 6a-
kel nidmpumKky, CMuMYyAI6aHHA po3BUINKY eKOHOMIKU MAE Camuy e0A06HUM 3aC000M NoM AKULEHHS HeeAmUBHUX HACAIOKIE Bnauby
eKOHOMIUHOT Kpu3u, epouiobol niompumiu cyod’'exmib punky 3 6oxy bankibevkoeo cekmopy, cnpamobanux Ha BubedenHs HayioHAAbHOT exo-
HOMIKU HA MPAEKMOpito cmitikoeo 3pocmanHs. Memoto nyosikayii € AHAAi3 CYHAcH020 COYIANLHO-EKOHOMIYHO020 PO3BUMKY, OYIHKA YUHHU-
Kkif, axi Bnaubaoms HA Hb020, MA OOTPYHMYBAHHA HAYKOBO-NPAKIMUYHUX | KOHUENMYAbHUX 1i0X00i6 00 MoHemapHux Baxeaib 6 xou-
mekcii nIOMpUMKLL Ma CIUMYA106anHa GimyuUsHAH020 eKOHOMIUH020 po3BumKky. B crnammi 00cAiOKY0mbca NUMAanHs w000 MOHeMAPHUX
Baxenib, sixi moxyms Oymu 3adiani 6 npoveci niompumxu i po3Bumky ekoHoMiku kpaini. 3a3Hanero, ujo bankiBevka cucmema Moxe Cramu
KAI04O0BUM THCIPYMEHINOM 045 00CACHEHHA eKOHOMIYHO020 3pOCAHHA | 3AUHAMOCHI HACeAeHHA. Busnauero cymuicms Hanpami6 mMonema-
pHOT meopii, HAdAHA XapaKmMepUcmuKa Cy4acHo20 coyiarbHo-eKoHOMiuH0e0 po3Bumky Vipainu 6 dunamiyi noxasnuxi6 2010-2022 pp. ma
docaioxero Bnaub BosHnux Oiil. 3a3HaAUEHO, 140 MOHEMAPHI THCIMPYMEHIU MOXYMb crumyatofamu abo crpumybamu exoHOMiuHe 3poc-
manna. OBTpyHMoBaHO IHCHMPYMeHMU 2pOouL0B0-KpeOUmHoi noAimux, 00ci0xeHi npiopumemu NOAIMUKY THO3EMHUX UeHMPAAbHUX DaH-
ki, BusHaueni HANPAMU epOUL0Bo-KpeOUmHOL NoATMUKY IHO3eMHUX KpaiH, AKi MoxXymb Oymu 3a0iani 8 npoyeci niompumku i po3bumxy
HayioHasbHoi exonomiku. Cucmema epouioBo-kpedunnoi noaimuku € 00Hicio 3 HaubmKAuBiuux cep depxadroeo peey106anns eKOHOMIY-
HO20 3pocmanna ma posBumxy kpainu. ITodorabuiu pisni emanu eBoatoyii 6i0noBiono do icmopuuroeo posbumky cBimoboi ekoHOMIKU, Cbo-
2001 Bora Bratouae HUSKY HATOIABIY CYHACHUX (hiHancoBux iHCmpYyMeHmib OepkaBHoeo BmpyuanHa 6 ekOHOMIKY: epouioBYy Macy, npoyeH-
mHy cmabky, «domauiHi npegpepenyii», 4ivobi epoutoi inmepbenyii, banku 3 Oepxaduoto yuacmio. LI iHcmpymenmu Yy Komnaexci

003604710Mb MAKCUMAABHO eghexmubBro peazyBamu Ha SMIHU BHYMPIUIHE020 MA 308HIUIHBO20 cepedoBuLa.
Karouobi caoBa: yenmparvnuii bank, epouioBo-kpedurnmna noAimuka, MOHeMApHi IHCHPYMeHMU, MAKPOeKOHOMIuHUE po36u-

mox, bankiBevka cucmema.

ITocraHoBKa mpoOsieMn y 3arajJibHOMY BW-
mIAAi. 3a cydacHUX peastint po3BUTKY HU3KM ¢iHaH-
COBIIX, COIliaJIbHO-eKOHOMIYHVIX, CYCHTHO-ITOTi TI4-
HWUX, BOEHHMX 1 TyMaHiTapHWMX IIpobieM, sKi
CYIPOBOXYIOTh SIK CBITOBE I'OCIIOAApPCTBO, TaK i Ha-
11ioHaJIbHY eKOHOMIKY, BUHVKae HeoOXiTHicTh 3acTo-
CyBaHHS afleKBaTHMX aHTMKPW3O0BUX 3axOIiB, gKi O
COpPUSUIV YHUKHEHHIO 200 ITOM SIKIIIeHHIO HeraTViB-
HUX edeKTiB 3a/y1d MOofasIbIIoro po3BuTKy. Tox 3a-
OesreueHHs eKOHOMIYHOI 30a/1aHCOBAHOCTI 1 coriaib-
HOI CIIpaBeyIMBOCTI B CYyCIIUILCTBI € OCHOBHWM
COIliaJTbHO-eKOHOMIYHIMM 3aBHAaHHSAM IUIS JIep KaBu.
ExoHOMiuHa 30ayIaHCOBaHICTh i colliayibHA CIIpaBer-
JIVBiCTb TIPOSBIIAIOTECS Y JVMHAMIYHOMY CTiIKOMY
3pOCTaHHI peajIbHOTO BaJIOBOTO BHYTPIIIHBOIO ITPO-
OyKTy, TIOCTiTHOMY 3OUIbIIeHHi BMpPOOHMIITBA Ha
AyIIly HacesJleHHs, BUPiBHIOBaHHI PiBHS COIliaJIbHO-
€KOHOMIiYHOI'O PO3BUTKY perioHiB, 30alaHCcOBaHOCTI
Iep>KaBHOTO OIOIKeTy Ta MaKPOEeKOHOMIUHWIX ITOKa3-
HVIKiB, IIOCTiVITHOMY 3pOCTaHHI 3apobiTHOI IUIaTH ITpa-
IIBHMKIB, II€HCITHOro 3ales3reuyeHHs 1 COLiaIbHMX
BUIUIAT, CTAOUTHPHOCTI IiH Ha CIIOXMBYi TOBapy, 3poc-
TaHHI 3a0llla/KeHb HaceJleHHs], aKTMBi3allil Iignpue-
MHMIITBa, CIIPaBe/JIBOMY PO3IIOJIiI BJIacHOCTI 1 Ma-
TepiayibHVIX OJar.

3a TakMx yMOB OCHOBHVIM MeXaHi3MOM peaJlia-
LIif 3ax0[1iB BIUIMBY Ha eKOHOMIKY € MOHeTapHa cdepa,
a OaHKiBCBKIITI CeKTOp POpMye il MPOBiAHY JIAHKY II0-
IIVMPeHHs iMITyJIbCiB BIUIMBY Ha peaJibHe BUPOOHMII-
TBO, IPOTH/II Kpu3aM, popMyBaHH: (iHaHCOBOT CTill-
KOCTi Ta edexTUBHOCTI dyHKITiOHYBaHHS
HaIliOHAIbHOI eKOHOMiKM. ToMy oOpaHHS HaVOUIBII
edeKTMBHIX MOHETApHVX BaKEJIB IOTPVUMKM, CTU-
MYJIIOBaHHSI PO3BUTKY eKOHOMIKM Ma€ CTaTu I'0JIOB-
HM 3aco00M IIOM SIKIIIeHHSI HeraTMBHMX HacCiIKiB
BIUIMBY €KOHOMIUHOI KpW3M, I'POIIOBOI ILITPUMKU

Cy0’eKTiB pMHKY 3 OOKy OaHKIiBCBKOTO CEKTOPY, CIIps-
MOBaHMX Ha BVMBEOEHHS HaIllOHAJIbHOI eKOHOMIKM Ha
TPa€EKTOPIIO CTIVIKOIO 3pOCTaHHs 3 ypaxXyBaHHM JIil K
ITI00aTBHMX, TaK 1 BHYTPIIITHIX PaKTOPiB.

AHasi3 ocTaHHIX JOCTiMKeHb i mMyOsTikarin.
INurasHAM MOHeTapHOI (IPOIIOBO-KPEIMUTHOI) II0JTi-
TVKWM, ii BIUIMBY Ha COLiaJIbHO-eKOHOMIYHWI pO3BU-
TOK CYCIIJILCTBA Ta HalliOHAJIbHOI €KOHOMIKM ITpui-
JIeHa 3Ha4Ha yBara B Teopii ekoHOMiuHOT Hayku. Tak,
KeVHCiaHCBKUI HalTpsIM eKOHOMIiYHOI HayKy peKoMe-
HJIy€ POSIIMPEHHS ITO3UTUBHOTO BIUIMBY I'POIIOBO-
KPeIUTHOI IOJITUKM Ha eKOHOMiuHe 3pOCTaHH:A Ta
3aVHSATICTD Uepe3 KaHaJl IIPOIIeHTHMX CTaBOK: 301Tb-
IIeHHS POIO3ULIil KpeAUTHUX PecyPciB IPU3BOAUTE
IIO 3HVDKEHHS INPOLIEHTHWX CTaBOK Ta 30UIbIIIEHHS
MOINNTY Ha iHBeCTULi, 1110 CTUMYJIIOE 3pocTaHHs. Po-
3IIMPEHHS CIOXWVBYOIO KPeOuTy 30UIBIIyE CyKyTl-
HWVI TIONIWUT Ta PiBHOBa’KHMI 0OCST BaJIOBOrO BHYTPI-
ITHBOTO IIPOAYKTY. 3a OyX oOcCTaBMH 30UTBIIEHHS
CYKYITHOI TPOIIIOBOI MacH, $siK MepeayMoBa pO3IIn-
PeHHS KpeiuTy, MOXe Oy T 3[1iviCHeHe yepes OrofmKe-
THVV KaHaI (DedinnTHe piHaHCYBaHHSI €KOHOMIKII)
i gepes KpeUTHO-TPOIIOBIIL: 301IbITIEHHS IIPOIIO3M-
Iii KpeAUTHMX PecypciB depe3 IIeHTpaJbHMII OaHK
KOMepHilTHMM OaHKaM B HOPSIIKY pediHaHCyBaHHS.
B 06ox Bumragkax BimOyBa€Thbcs 30iIBIIEHHS CyKyTI-
Hoi rporrosoi Macy. [TomipHi MoHeTapwcTu (Ti, 5IKi He
HamoJIsAraloTh Ha 30epeXkeHHi ITOCTiVIHOI I'POIIOBOL
Macyl IIpy €KOHOMiYHOMY 3POCTaHHI) BBaXkaloThb 30i-
JIBIIIEHHSI KUIBKOCTi Ipolllell IIPOIIOPLiHO TeMIlaM
3pocranHs BBI1 HeoOximHOIO IepemyMoOBOO HOpMa-
JIBHOTO €KOHOMIiYHOro 3pocTaHHs. KerHciaHii Ta
HOBI KeVIHCiaHIII BiJBOISTH I'POIIOBO-KPENUTHIN Ta
OO/ KeTHIV MOJITUI POJIb aKTMBHMX IHCTPYMEHTIB
CTUIMYJIIOBAaHHS €KOHOMIYHOI'O 3POCTaHHSA Ta 3aliHs-
TocTi. MoHeTapucTt Oinplll  HOMipKoBaHi, aste
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BBa)XaIOTh, III0 MOHeTapHa MOJITHKa Ma€ MiTpuMy-
BaTy 3pocraHH: [1].

Bin edbexTmBHOCTI MOHETAapHOI HOIITUKM Hep-
JKaBV 3aJIEXXWTh pecypcHa Oasa 1y1s BefeHHs (piHaHCO-
BOI'O IFOCIIOAAPCTBa Ha BCiX eKOHOMIUHVX PiBHSIX Ta y
BCix cdepax eKoHOMIUHOI AisyTbHOCTI. [HCTpyMeHTH,
ITIO 3aCTOCOBYIOTBCA 3 00Ky MOHeTapHOI BJIa/IVi, MalOTh
TpaOVLiVIHUV Ta HeTpaauliviHui xapakrep. ['ojioBHe
IS MOHETapHO]I BJIaAy — JOCATHEHH: IIJIbOBUIX Opie-
HTUPIB, SIKi B Cy4acHOMY CBiTi 3BOIATBCH 110 HadilIHO-
CTi dpiHaHCOBYIX OIlepallivt Ta CTBOPEHHS YMOB I i-
HAaHCOBOTO  3ale3lleueHHsT IOTpeOd  COLHaIbHO-
€KOHOMIYHOIO PO3BUTKY JepXaBW Ta T HaceJIeHH:.
MomneTapHa HOJITMKa B OCTaHHI AeCATIWIITTS € HaviBa-
JKIIVBIIIM IHCTPYMEHTOM [JIsT JOCATHEHHS I[IHOBOI
cTabiTbHOCTI, 0COOIMBO KONV LeHTpaIbHI OaHKM Y
BCbOMY CBITi JOTPUMYIOThCA HapagurMu TapreTy-
BaHH4 iHdanil. BomHowac GaraTo kpaiH i3 po3BuHe-
HOIO eKOHOMIKOI0 Hacamileper NPpWIOUIAIOTh yBary
HiOTPVIMII JIKBIJHOCTi, TOMY MOXYTh BUKOPWUCTOBY-
BaTWCh i HeTpadUIilHi MexXaHi3MI 3aCTOCYyBaHH: iH-
CTPYMEHTiB MOHeTapHOI MOJiTUKN. IInuTaHHA mpoBe-
IeHHd MOHeTapHOI MOJITMKM  HOCIIKYIOTbCI
HU3KOI0 HayKoOBIIiB, cepen skux: A.l [JaHwmienko,
O.[0. Bosuak, O.B. [131006:m10K, B.B. 3umosers, B.I. I'ap-
kaBeHKo, I'.B. €pmiosa, I1.O. Kepimos, A.B. Kopuu-
mok, C.K. Pesepuyk Ta iHmii. Y ixaix poboTax mpummi-
JIeHO yBary OCHOBaM Teopii MOHeTapu3MYy,
0CODOIMBOCTSM 3aCTOCYBaHHS iHCTPYMEHTIB MOHeTap-
HOT'O BIUIVIBY Ha €KOHOMIiYHi IIpOLIec, MOXJIVIBOCTSIM
OIIiHKM edeKTMBHOCTI MOHeTapHOI MOJHITMKM Hep-
kaBu. [ToTpeba agamrTartii HartioHaTPHO! €KOHOMIKY B
yMOBax HeCcTaOUIPHOCTI 3yMOBIIIOE aKTyaJIbHICTh IIijI-
XOJIiB 1O MOHETapHMX BaykeJliB MiATPVMKU Ta PO3BU-
TKY BiTUM3HAHOI €KOHOMIKM.

DopmyIOBaHHSA IIijIell CTaTTi (IIOCTaHOBKa
3aBIOaHH:A). MeToro Iy OrTiKaril € aHasIi3 cyJacHOro Bi-
TUM3HAHOTO MaKpOeKOHOMIYHOTO PO3BUTKY; OIliHKa
UMHHMKIB, SIKi BIUIMBAIOTh Ha HHOTO, Ta OOIPYHTY-
BaHHA 3 ypaxXyBaHHSIM CBITOBOIO JIOCBilly HayKOBO-
HpaKTUYHMX i KOHLIENTyaJIbHVX IIiIXO0AiB 10 MOHeTa-
PHUX Ba)keJliB y KOHTEKCTi HiATPUMKM Ta CTUMYJIIO-
BaHHs €KOHOMIYHOI'O PO3BUTKY YKpaiHMu.

Buxsiam ocHOBHOro MaTepialy JOCTiI KeHHs.
ITuranms 3a0e31eyeHHSI eKOHOMIYHOT 30a/ITaHCOBAaHO-
CTi i coliasIbHOI cIIpaBeIMBOCTI 3aBXOW 3HaXOMU-
JIVICh y TIO0JIi 30py BUEHMX, CyCHUIBHMX [is4iB, Bila-
HUX CTPYKTyp i BCHOTO cycIiyiibcTBa. B comiasibHO-
€KOHOMIUHIVI CTaTUCTUII IS OIIHKM IMHaMIKU
3MiHM PiBHS XXUTTS HaceJleHHs Ta OLIIHKM eKOHOMid-
HOT'O PO3BUTKY JIOCITIIKYETHCS HU3Ka MaKPOEKOHOMi-
4HMX IIOKa3HMKIB, cepen sAKux: AmHaMika BBII, B
TOMY YMCIIi 3 PO3paxyHKy Ha 1 ocoby; moxommu Hace-
JIGHHs; CIIiBBIIHOIIIEHHsI JOXOIiB 1 BWUTpaT; iHaeKc
CIIOXXVBYMX ILiH; PO3BUTOK IIPOMMCIIOBOCTI 1 CLIBCH-
KOT'O TOCIIOIIapCTBa; piBeHb Oe3pobiTTs; piBeHb 3apo-
OiTHOI 1w1aTy Ta iHmm. CraH i AMHaMiKa TaKmx IIoKas-
HVUKiB HaBemeHa B Tabmi 1. Posropranms
IMOBHOMAaCIITaOHOI BivtHM B YKpaiHi y 2022 pomui npu-
3B€JIO JI0 CKOPOYeHHS PoOOUMX MiCIlb, 3HVDKEHHS [10-
XOJIiB HaceJIeHHsI, 3MeHIIIeHHs KyHiBeJIbHOI CIIPOMO-
JKHOCTI, 00CATiB HaKOIIMUYEeHMX aKTUBIB, [IiNBUIIIeHHI
piBHsa OigraocTi. JIvmre 3a 2022 pik HallioHaJIbHaA €KO-
HoMiKa BTpaTuia 29,2% peassHoro BBII, a 13,5 mia
ocib 3mymieni Oy HOKMHY TV cBoi AoMiBKM. binpire

7 MITH 0ci0 ommHMITICS 3a MeXero OiTHOCTI, a 1i piBeHB
csarHyB 24 % HacereHH: [2].

3a mepios BOEHHMX MiVi pi3K0 3pociia iHdrstid,
OromxeTHMM JedilnT JOCaTr KpUTUYHOro piBH4. Tak,
y 2023 porii ceperrHbOpiuHa iHIIALSA B YKpaiHi cTa-
HoswIa 20,2%, 1110 MavbKe JOPiBHIOE CepeTHbEOMY Pi-
BHIO iHQIIATIIT B JTeB ITM €BPOIIeTICHKIX KpaiHaX, Ham-
Oinpin moctpaxpanux Bixm pyroi ceiToBoi BiviHM
(20,1%).

Tabauys 1
MaxpoekoHOMi4Hi coIliaIbHO-eKOHOMiUHi MOKas3-
HUKU
ITokasHMK 2010 | 2020 | 2021 | 2022

Bastosuit BHY TpiIIHIV po-
OykT (y dpaxTraHMX 1iHax), (1120,6(4222,0\5450,8|5191,0
MJIpJL, TpH
YV pospaxysky Ha 1 oco0y, rpn|24429(101138[131734
oxomy HacesreHHs, wiipy rpu|1101,2/4045,214863,5| ...
Iamekc cioxxmBumx 1iv, % |109,1|105,0 | 110,0 | 126,6
3BemeHmV OIOIKeT, MIIPA, TPH
ITOXON 314,5|1376,7(1662,3|2196,6
BUJIATKA 377,811595,4(1845,4{3043,9
KpeouTyBaHHS 1,3 5,7 4,8 -2,2
ITepepuimnenns BMﬂa}TKiB Haf | o 47 | 2245 | 187,8 | 845,0
nmoxomamu (medirmr)
[1puOyTOK /10 ONIONATKYBAHKA) 315 | 848 9 (1352,1(1010,1
MIIpH, TPH
301TOK /10 OTIOIaTKyBaHHS, 153,7| 5454 | 232,8 | 964,0
MIIpH, TPH
Karm. inBectmtii, mupn rpH 189,11 508,2 | 673,9 | 409,7
3arajibHa IIOIIA XXMUTJIIOBMX
OymiBesb, MPUIHATIX B ekc- | 9,3 85 | 114 | 71
IUIyaTallifo, MiTH M?
Excmopr ToBapis i rociyr,
Mﬁpﬂ mf. cia Y| 628 | 594 | 793
ImTOpT TOBaAPIB i TTOCTIYT,

Dfnpn goﬁ. clia | 662|602 | 8038
qVICeHBHiCTb'HOCTiVIHOFO Ha- | sl 414 | 410
CeJIEHH*1 Ha K1HEIlb POKY, MJIH
PiBEI'-IB Ge3pobiTTa HACENEHHA| g9 | g5 9,9

BikoM 15-70 pokiB, THC.
CepeHROMICATHA HOMINA- | 5539 | 11501 | 14014 (14847
JIbHa 3ap061THa IUIaTa, TPH.

Ixepeno: ckaadero 3a danumu [3].

HecTpyKTVBHI HaC/IiIKM BiVIHV BIUIVBAIOTh He
JIMIlle Ha eKOHOMIKY Ta coliajibHy cdpepy, ajie 11 Ha
dinancoBy cucTeMy KpaiHu. BapTicTh 30MTKiB Ta BU-
TpaT Ha BiTHOBJIEHHS csra€ peKOpAHMX piBHIB, a Ia-

ninas peansHoro BBIT i mpoMmciosoro BupoGHMII-
TBa IIepEBUINy€e IIOKa3HWKM Oaratbox KpaiH, IO
repeXxmnBasIv BilHU ApyTol oyoBuHM XX - II0YaTKy
XXI cromitrs. ITporte B 2022-2023 pokax YkpaiHi Bla-
JI0Csl YHVIKHYTM MaKpodiHaHcoBoOI AecTabisizariii Ta
3HaWTU Pi3HOMaHITHi TXepera ¢iHaHCYBaHHS, IO
JoIoMarae CTpuMaTy IIofajibllle eKOHOMiuHe ma-
IIiHHA Ta IIATPYMAaTH IePCIIeKTMUBY IIOBOEHHOIO Bifl-
HopiieHHs. BBIT Ykpaiam ckopoTumBcs OUTBIN HiX Ha
TpeTuHY, a 3a JaHuMy MB®, piunmnii TeMI1 3pocTaHHSA
BBI1 smenmmBces Ha 37,5%, 10 Ipu3Besio Ao Oesmpe-
LIe[IEeHTHOTO 3pOCTaHHs OIoIKeTHOro medinuTy. 3ri-
IiHO 3 nocimkeHHAMY CBiTOoBOrO OaHKY Ta €BporIei-
CBKOI KOMicil, 30uTKm, 3aBHaHi YKpalHi 3a mepiorn 3
24 motoro 2022 poky go 24 mororo 2023 poky, ori-
HIOIOTHCA B 134,7 MinbApiB mostapis, a moTpedn y Bid-
HOBJIeHHi cTaHOBIIATE 410,6 MiTeApmiB [HosapiB
CIIA [2]. 3a ocragriMM ontiHKamy CeiToBoro O0aHKY,
CcyMa Ha IIOTpeOM y BiITHOBIJIEHHI BXXe IepeBminye 1
TpwibloH gonapis CIITA.

«AKTYAJIbHI ITPOBJIEMY IHHOBAIIIMHOI EKOHOMIKW TA IIPABA» No 5/ 2024
BceykpaiHcbKmi1 HayKOBUI XKy pHaJsI

~125 ~



InnoBayiinni yunHUKY eKOHOMIUHO020 3POCIAHNA

Y mpoMy KOHTEKCTi BMHMKA€e HarajJbHa Heob-
XigHICTb Opi€HTyBaTU COLiaJIbHO-eKOHOMIUHY ITOJIi-
TVUKY Ha BUpPIlIeHHs VI COLiaJIbHVIX IIUTaHb, CIIpaBe/-
JIMBUI PO3IIONiT i popMyBaHHS BiTHOCUH BJIaCHOCTI,
edexTVBHe BUKOPVCTAaHHSI MOHETapHMX iHCTpyMeH-
TiB Ta Ba)keJliB BIUIVBY Ha COLiaJIbHO-€KOHOMIiYHWIA
posBuTOoK YKpaiHmu. Tak, MOHeTapHi iHCTpyMeHTH,
30KpeMa peTyIIoiodi (HopMaTuBy 000B SI3K0BOTO pe-
3epByBaHHs, HOPMaTVBH, 4Ki PeryJIoloTh AisJIbHICTh
OankiB, iHImMX HebGaHKIBCHKMX (DiHAHCOBO-KpPEIUT-
HMX OpraHisamini, onepanil Ha BIIKPUTOMY PWHKY 3
UiHHMMM Tarnepamy, IONTHKa pediHaHCyBaHHS i
MIPOIIeHTHa IIOJITMKA), MOXYTh CTUMYJIIOBaT abo
CTpUMYBaTV eKOHOMi4He 3pocTaHH4 [8].

CsiTOBUII IOCBiN IeMOHCTpPYE, IO OaHKIBChKa
cUCTeMa MOXKe CTaTV KJIIOYOBUM iHCTPYMEHTOM IS
JOCATHEHHsI eKOHOMIYHOro 3pOCTaHHS Ta IIOBHOI
3aviEsATOCTI HacesieHHs [5]. [IpoTe s Toro, 1100 Ga-
HKiBCbKa crcTeMa edeKTMBHO CIIpsIMOBYBasla dpiHaH-
COBI pecypcy Ha PO3BUTOK BUCOKOTEXHOJIOTIUHMX BU-
poOHMIITB, CTVIMYJIIOBAHHS eKCIIOpTY,
iMHOpTO3aMiIlIeHH5{, 1 CTpaTeFiSI PO3BUTKY ITOBMHHA
OyTu TicHO IIOB’s13aHa 3 JIep’KaBHOIO CTPATETI€I0 KO-
HOMIYHOI'O PO3BUTKY Ta MAaKPOEKOHOMIYHOIO ITOJIiTH-
Ko0. Y KpaiHax, gKi eMOHCTPYBaJIV IIBUIKe eKOHO-
MiuHe 3pocTaHH:, Takux $K Sfnonig, HimeuunHa,
CIIIA, Kwuran, ITiBpenna Kopes i Ciaranyp, ypson
3aCTOCOBYBaI KOMIUIEKCHI perysIsATOpHi MexaHi3Mu,
3abe3redyIoun €IHICTD J1iVi yCiX IepXXaBHMX iHCTUTY-
TiB [IJI JOCATHEHHS CIIJIBHOI MeTM - eKOHOMi4HOTO
3pocrarHg. CTiVIKicTh 6aHKIBCHKOT CVICTEMVI € BaXKITH-
BUM (PaKTOpPOM €KOHOMIUHOI'O 3pOCTaHHs Ta MaKpo-
eKOHOMIYHOI cTabinpHOCTi. BaxmmBoro ymoBolo 11 Ha-
HiHOI pobOTH € edpeKTMBHMII KOHTPOJIb Ta HaTJIAL, 3
OoKky mepkaBu, IO 3MiVICHIOETHCS depe3 IleHTpalb-
Hyvi 6aHK abo iHIIi yIIOBHOBaXKeHi OpTraHU 3 METOIO
3arobiranHsg GaHKpyTcTBaM OaHKiB. Takmm umHOM,
BiJT ITOJIITMKM Ta [TisUTBHOCTI IIeHTpaIbHOrO OaHKY 3a-
JIEXXUTD He JIMIIle CTaOUTbHICTE (PiHaHCOBOI CHCTEM,
a’ste VI 3aTaJIbHUV PO3BUTOK €KOHOMIKM KpaiHu [6].

CyuacHa eKOHOMiUHa Teopid i MpaKTHKa Kpey-
THO-TPOIIIOBOTO PEryJIIOBAaHHS SBJIIE COOOIO0 IIPOTU-
CTOSTHHSI IeKJTbKOX UMMaJIvX HaIlpsIMiB: KJTaCVYHOT Te-
opii, KeviHciaHcTBa i MoHeTapusMmy. Ha cydacmomy
eTalli PO3BUTKY CBIiTOBOI €KOHOMIKM 10 HeIaBHbOTO
4Jacy JOMiHyBaB MOHETapHWVI TUII peryJIfoBaHHs eKo-
HOMIKWM, SIKMVI Ieperdadae IIPiopuTeT IPOIIOBO-Kpe-
JAWUTHOI TIOJITVKW Haj, iHIIVMY BUJaMU Jiep>KaBHOTO
BTpY4YaHH: i BUMarae yHUMKHeHH:S JBOX OCHOBHMX I1O-
MWIOK peryJIroBaHHs — 1le He BpaxyBaHH: YacOBVIX Jla-
TiB BIUIVMBY 3MiHV I'POIIOBOI Macy Ha JIOXOIM Ta LIiHW,
a TaKOX OJIHOYacHe peryJIroBaHHs I'POIIOBOI ITPOIIO-
3WILIiT Ta IIPOIIEHTHMX CTaBoK [3, c. 88]. Y mpotreci exo-
HOMIYHOIO PO3BUTKY BUABWINCS OYEBWIHI ITpOTU-
piuusi MoHeTapmsMy, IIOB'S3aHi 3 MOHETapHUM
HpaBWIOM i HaIMipHOIO Opi€HTAalli€r0 Ha caMOperyJIsd-
LIII0 PUHKY, a TAKOX i3 aOCOITIOTM3aLIi€r0 TPOIIOBO-Kpe-
JWUTHOI ITOJITHKN. Y pesysibTaTi MOHeTapHa Teopis MHo-
AuTvIacs Ha TPV HaIIpAML:

1. MoHeTapuCcTI-HEOKIIaCUKY — HallpayKalb-
Hillla IpyIIa, siKa CTOITh Ha MO3MIisiX aOCOIFOTHOI THY-
UKOCTi I[iIHOBOTO MeXaHi3My i Harlossrae Ha abCcoJIIOT-
Hil1 epeKTMBHOCTI MOHeTapHOI MOJIITUKN.

2. MoHeTapucTH-TpajiyalicT — BBaXKalOTh, 1110
LiHM HeOOCTaTHBO eJIaCTU4YHi, TOMy IIOTpiOHe

IIOCTYTIOBE 3HVDKEHHS TeMIIiB iHIIAIT 3 TOBUIBHMM i
CTaOUIBPHIMM YITOBUTPHEHHSIM TEMIIiB 3pOCTaHHS I'PO-
IITOBOT Macy B IIepiofT PO3BUTKY iHIIALIIT.

3. MoHeTapucTV-IIparMaTvKL -  obepexxHi
IIOIIO JKOPCTKOIO peryJoBaHHs FPOIIOBOi MacH, pe-
KOMeH/IYIOTb CTPUMYBaTH iH(IIAITII0 KOHTpOoJIeM Hajl
moxomamy, TOOTO KOOPAMHYBAaTM T'POIIOBO-KpeIy-
THY 1 OI0/)KeTHO-TIOJIaTKOBY ITOJIITHKM [4].

Hespaxxaroun Ha 1071iJI 1 HasIBHI CyliepedHOCTi,
o xpmsu 2007-2009 pokiB MOHeTapM3M 3aJIUIIIaBCS
HaVIOIIMPEeHIIIM BUAOM Jep>KaBHOTO BTPYYaHHH B
€KOHOMIKY, a VOro OCHOBHUMM 3aBIaHHSIMM Oyim
MATPUMKA CTaOUTBHOT JTIKBITHOCTI 0aHKIBCBKOTO CeK-
TOPY Ta KOPWUIYBaHHS LJIbOBOI IIPOLIEHTHOI CTaBKM
Ha MDKOaHKIBCbKOMY PWMHKY KOPOTKOCTPOKOBMX 3a-
nosudeHb. lleHTpasibHI OaHKM peryioBaln MeXa-
Hi3M KOPWIYBaHHS pe3epBiB KOMepLiHMX OaHKiB,
sIKi ocTaHHi 30008 s13aHi 30epiraTi B IeBHOMY Bizico-
TKY JIO CBOIX JIEIIO3UTHMX 30008 A3aHb. 3IiVICHIOIOUM
KYIIBJIIO 1 ITpoJaX Aep>kaBHMX 00JIirarint Ha Bigkpm-
TOMY PWMHKY, IIeHTpaJIbHi OaHKM BIUIMBaIM Ha CTaH
OaHKiBCBKIMX pesepBiB, 0OcAr JIiKBiTHOCTI Ta piBeHBb
IIPOLIEHTHMX CTaBOK Ha PMHKY MiXKOaHKIBCBKIIX Kpe-
auTiB. IHIIMIMM ci0BamMM, HPOBOISYM «ITPOLIEHTHY
HOIITUKY», HEHTPAIbHMUY OaHK TPagUIIiTIHO BUKOHY-
BaB POJIb «<KPEeANTOPa OCTAaHHBOI iIHCTaHIIiI» 3 TAKMMM
i 0cobIMBOCTSIMM: 3MiHA KOPOTKOCTPOKOBMX IIPOLIe-
HTHUX CTaBOK; ITaCMBHUI XapaKTep Aill LeHTpalb-
Horo OaHKY $K Bi/IIIOBi/Ib Ha 30BHIIIHI (PaKTOPW, 1110
3yMOBJIIOIOTh ITOTpedy KOMepLirHMX OaHKiB y Irpo-
IIOBYX KOIITaX; PeXVUM HIOAeHHNX KOPUTYBaHb Oe3
3HAYHOTI'O BIUIVBY Ha BeJIMYMHY Ta CTPYKTypy OaaH-
COBUX ITOKA3HVKIB IIeHTpaJIbHOTO OaHKY.

Inempymenmu necmandapmmoi epouioBo-kpedurnHoi
nosimuxy. PiHaHCOBO-eKOHOMIuHa Kpm3a 2007-2009
POKiB cKOpUTryBasla IIparHeHHs 3axiIHUX JiepXXaB 3a-
CTOCOBYBaTM MOHETapHy HOJITUKY Yy TPagWLiTHOMY
BUIJIAL, OCKUIBKY BOHa He Ipu3BeJia 10 CyTTE€BOrO I10-
KpalreHHs cTaHy OaHKiBcbKOi cdepm. Tomi meHTpa-
JIbHI OaHKM ITOYasIM IIPOBOAUTM MacCIITaOHi TPOIIOBi
iHTepBeHIIil y popMi HTEOBOI KPEAUTHOI HOIIOMOTM
KOMEePIITHVM OaHKaM i criertiaizopaHmnM HeOaHKIBCh-
KM (piHaHCOBVIM OpraHi3allisM, 100 3ynvHITHY Po3-
BUTOK KPM3M Ta BiJHOBUTV €KOHOMiUHY aKTVBHICTB.
Taxy MoHeTapHy HOJIITHKY ITOYaIV Ha3MBaTU «HeTpa-
IOULIVHOIO», «0aJlaHCOBOIO», «KUIBKICHVM ITOM SIK-
IIeHHSIM», «KPEeOUTHVM IIOM SIKIIeHHsAM» abo «po3-
IIMPEeHOI0 KPeAWTHOIO MiATPMMKOI0». BoHa cyTreBO
poslmpwia mepesiik aKTMBHMX (PiHAHCOBMX iHCTPY-
MeHTiB. Oco0IMBOCTI HeCcTaHIAPTHOI MOHETapHOI T10-
JIHTVKW ITPOSBWIIVICA Y TaKMX OCHOBHUX acIleKTax: BU-
KOPVICTaHHs IUILOBUX IPOLLIOBYX BJIVIBaHb; aKTVUBHWIL
XapaKTep iVl IIeHTPaIbHOrO OaHKY SK IIUTeCIIpsMOBa-
HOTO BIUIVBY Ha €KOHOMiUHY KOH IOHKTYPY; CyTTE€BUI
BIUIVB Ha BeJINYMHY, CTPYKTYPY Ta PU3MKOBi XapaKTe-
pucTvKY OataHciB IleHTpaIbHMX OaHKiB [1].

Hentpaspumy OaHK KpaiHM —3aJIMIIAEThCS
KJIFOUOBOIO JIAHKOK I'POLIOBO-KPEIUTHOIO PeryJIro-
BaHHs, IPOTe Tellep BiH BUCTYIIA€ i KPeOuTOpoOM
OCTaHHBOI iHCTaHIIi1, 1 HepBUHHMM kepesioM diHaH-
COBUX pecypciB, i KOHTpoJIepoM iHJIAIIIl Ta BaIIOT-
HOrO Kypcy, VI iHCTUTYTOM IIiJTPUMKIM €KOHOMi4HOIO
3pOCTaHHS Ta 3alHATOCTi. Y Tabi. 2 HaBefeHO Cy-
4JacHi IIpiopuTeTV IIeHTpaJIbHVIX OaHKIB ITpOBImHMIX
KpaiH CBiTy.
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OO6rikoBa cTaBKa Terep BM3Ha4da€ «BapTiCTb»
rpoien y KpequTHOMY CeKTOpi, 10 BUMarae (popmy-
BaHH: I'POIIIOBOI 0a3y1 He 3a paXyHOK BaJIFOTHVIX Hafl-
XOIDKEHB (SIK Ile OyJIo paHile), a 3a paXyHOK MexaHi-
3MiB BHYTpIIlIHBOrO MONWUTY Ha rpommi. [Hmmmvm
cstoBaMM, (piHAHCOBI pecypcy HMOBMHHI BUHUKATU 3
ypaxyBaHHSAM ITOTpeb BHYTPIITHBOTO PUHKY, IO [0-
3BOJISIE€ HEEKCIIOPTHVIM CeKTOPaM eKOHOMIKV OTpUMY-
BaTV HeOOXiTHI pecypcyt IyId MoIepHi3allii Ta CTPyK-
TypHOI TpaHcdopMallil. Y pe3ysbTaTi po3BUBAETHCS
peasTbHMIL CeKTOpP HallioHaJIbHOTO TOCTIOApPCTBa, 30i-
JIBITY€THCS 3aVHATICTD, IIPOSBIIAETHCS MYJIbTUIUTIKA-
TUBHMI e(PEeKT PO3BUTKY CYMDKHIX TaIy3€e.

Tabauysa 2
Cy4acHi nipiopureTn iHO3eMHMX IIEHTPATBHMX
OaHKiB
Peryia- oi .
TOp P1OPUTETN IIOJIITUKIM
EdexTuBHe 3a0e3reyeHHsI MaKCMMAaJILHOI 3ari-

®Depepa- HSITOCTI.

JIbHa Hi,[[TpI/IMKa HJOBIOCTPOKOBOI'O 3pOCTaHH:A I'PO-

pesepBHa| IIOBUX arperaris 3 ypaxyBaHHsIM ITOTeHIIiaTy
crcremMa 30iIbINIeHHS BUPOOHMIITBA.
CIIA |3abesredyeHHs TOMipHVX JIOBIOCTPOKOBVX IIPO-
IIEHTHUX CTaBOK
ExoHoMiuHM pO3BUTOK KpaiH!.
@opMyBaHHs KypCy HallioHaIbHOI BaJIIOTH.
bank | PeryymoaHH: rpoIIoBOro o0iry v eKOHOMIUHOL
SImoHii  |KOH IOHKTYPM 3a JOIIOMOTOFO ITPOIIEHTHOI CTaBKMA.
3abesneueHHs cTaOUILHOCTI LIiH.
[TinTpumka cTabistbHOCTI PiHaHCOBOI CUCTEMM
ITigTpriMKa cTaOUIBPHOCTI IIiH.
ITinTpuMKa B 30Hi €BpO 3arajIbHOI €KOHOMIYHOT

€aporen- -
_ TTOJHITVYKA.
CBKIVL . .
HerTpa CripusiHHA edpeKTMBHOMY PO3IIOATy pecypcib.
J'IBHIEVI CrpustHHS KoopamHallil B cdepi 3alHATOCTI.
BanK IMocwteHHs! KOHKYpeHLiI B cdepi mMpoMImcIoBo-
CTi KpaiH-wieHiB EKOHOMIYHOTO i BaJIlOTHOTO
COIO3Y Ta iH.
Komirer 3
TPOITIOBO- . _ .
N ITigTprMKa 3pocTaHHs 3aHATOCTI.
KpeIUTHOL - . . . -
: ITinTpyMKa 11iHOBOT cTaOUTEHOCTI.
HOJITVIKIA . . .
Yxpimtenns diHaHCOBOI crcTeMU
GarKy AH-
Tl
Hapon- . .
_ 3abes3mneueHHs TeMIIiB €KOHOMiYHOTO 3pOc-
Hv GaHK
TaHHA
Kuraro

Ixepeno: cxaadero abmopom.

BaxxmmBuM ¢akTOpOM € TaKoX TepuTOpialb-
HUV aclleKT eKOHOMIYHOIro po3BUTKY. Take IIIboBe
(rarmyseBe Ta/abo TepuTOpiasibHE) TPOIIOBO-KPem-
THe PpeTyJIIoBaHHS OTPMMAaJIO Ha3By «IOMAIlIHi

npedepeHtii» - home bias, TprKITagy AKMX y DESKMX
3apyObKHMX KpaiHax HaBereHo y TaOs. 3. Ciip 3ra-
JaTy 1ie OAVH iHCTPyMEHT IPOIIOBO-KPeOUTHOTL 110~
JHTUKM — PeryJIIoBaHHS [IisyIbHOCTI OaHKIB 3a y4acTio
Zlep>kaBy. BiH BUXOAWMTE Ha IIepIImi IUTaH y 3B 53Ky 3
KPV30BMMM SIBUINAMY, IO IIitipBaim cTabuIbHICTB
CBiTOBOI OaHKIBCBKOI cucTeMW. B pesymbrarti BTpy-
YaHHSA JIepXaBy CTaJI0 HEMUHYYUM, abu He [OIycC-
TUTV OaHKPYTCTBA BEJIMKIIX KPEIUTHVIX OpTaHi3allin.
Tabauya 3
IlinpoBa rpomIoso-KpeanTHA MOJIiTHKA iHO3eMHMX
KpaiH
Kpaina | HarrpstmMu 11iJ1e71 TpoIioBo-KpeiUTHOI MOJHTHUKY
Benn- | ITporpama diHaHCyBaHHS KpeAUTHOI AisUIbHOCTI
KOO- | OaHKiB, cripsiMOBaHa Ha KpeIUTyBaHH: HediHaH-
puTa- |coBrx cdpep, IPUHUOMY 3a OLIBIIT HU3BKMMM ITpOIie-
Hist HTHUMWM CTaBKaMM, HDK Ha pUHKY
Hopwmatusy, siKi IpOBOIATE BHYTPIIIIHI OIlepallii,
[Iseii OLIBIN BUTiNHI [y OaHKIB, HIX onepaui.’l‘ 3a KOpIIo-
HOM, CIIPUSIIOTH ITepeHallpaB/IeHHIO (PiHaHCOBIIX

napist - _ .
TIOTOKIB IIBEMIIaPCHKIX OaHKiB Ha KpeauUTyBaHHs
HaIlioOHaJIbHOI €KOHOMIKI
IaBecTumiviHe paBwio «5-3-3-2» Hazla€ y4acHMKaM
PVMHKY, B TOMY YMCIi IIEHCITHYM (POHIAM Ta iHIIM
Jlno- | xpynHMM iHBecTOopaM, CTPYKTYpPY iHBeCTULIiFIHOIO

Hisz | moprdermo. ITomiTKa 3perressieHHs Kpeautis. Ho-
MM IUIS TepecIIpsIMyBaHHS PecypciB SIIOHCBKIX Oa-
HKIB 13-3a KOPOOHY Ha BHYTPIIIHIV PMHOK
3aKOH IIpO perioHaIbHI peiHBecTNIIil, CTYMYJIIO-
CIIIA | 1o iHBecTyii Ha MicrieBoMy piBHi i pO3BUTOK iH-
BECTULIIVMHNX IIpOrpaM, siK1 XapaKTepn3yIOTbCA He-
BUCOKOIO e(DeKTUBHICTIO

IDxepeno: cxradero aBmopom.

BuicHOBKM Ta mepcneKTMBY NOJAIBLIINX JOC-
nmig>keHs. CrucTeMa I'pOIIOBO-KPeIUTHOI HOTUKN €
OIIHi€IO 13 HaVBaXIMBiMMX cdep mep>kaBHOIO pery-
JIFOBaHHS €KOHOMIUHOI'O 3pOCTaHHs Ta PO3BUTKY Kpa-
1HM. TloposiaBinm pi3HI eTany eBOJIIOLII BiAIIOBIZHO
JIO iCTOPMYHOIO PO3BUTKY CBiTOBOI €KOHOMIiKWM, ChO-
TofHi BOHa BK/IIOYAa€ HM3KY HamOUIBII cydacHMX i-
HaHCOBUX iHCTPYMeHTIiB HAepKaBHOTO BTpyYaHHS B
€KOHOMIKY: I'POIIIOBY Macy, IIPOLIEHTHY CTaBKy, «I10-
MalIlHi IIpedepeHIlii», IIiJIbOBi I'POIIOBI iHTEepBeHIIil,
GanKM 3 AepkaBHOIO yuacTio. Lli iHcTpyMeHTH y KOM-
IJIeKCi J03BOJIAIOTh MaKCUMaJIbHO e(peKTUBHO peary-
BaTV Ha 3MiHV BHYTPIIIHBOIO Ta 30BHIIIIHBOIO cepe-
mosuiria. A oTxe, YKpalHa B IIpolieci HMIITPUMKM i
PO3BUTKY HalliOHaJIbHOI €KOHOMIKI B Cy4acHUX YMO-
Bax IIOBVHHA 3aCTOCOBYBaTV MOHeTapHIi BakeJli 3 ypa-
XyBaHHSM CBiTOBOTO JIOCBijly Ta BJIaCHVMX Hal[iOHaJIb-
HVX 0COOIIMBOCTETL.
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Abstract.

Holubkin S. Monetary levers of support and development of Ukraine's economy in the current conditions.

In the modern conditions of the development of financial, socio-economic, socio-political, military, and humanitarian problems, there
is a need to apply adequate anti-crisis measures that would help to avoid or mitigate adverse effects for further development. Therefore, the
primary mechanism for implementing measures to influence the economy is the monetary sphere, and the banking sector forms its leading
link in spreading impulses of influence on real production, countering crises, forming financial stability, and the efficiency of the functioning
of the national economy. Choosing the most effective monetary levers of support and stimulating the development of the economy should
become the primary means of mitigating the adverse effects of the economic crisis. Monetary support from the banking sector aims to bring
the national economy to sustainable growth. The publication aims to analyze modern socio-economic development, assess factors that influ-
ence it, and justify scientific-practical and conceptual approaches to monetary levers in supporting and stimulating domestic economic de-
velopment. The article examines issues related to monetary levers that can be used to support and develop the country's economy. It is noted
that the banking system can become a key tool for achieving economic growth and employment of the population. The essence of the directions
of monetary theory is defined, the characteristics of the modern socio-economic development of Ukraine in the dynamics of indicators for
2010-2022 are given, and the influence of military actions is investigated. It is noted that monetary instruments can stimulate or restrain
economic growth. The instruments of monetary policy are substantiated, the policy priorities of foreign central banks are investigated, and
the directions of monetary policy of foreign countries that can be involved in supporting and developing the national economy are determined.
The monetary policy system is one of the most important spheres of state regulation for the economic growth and development of the country.
Having overcome various stages of evolution by the historical development of the world economy, it includes several of the most modern
financial instruments of state intervention in the economy: money supply, interest rate, "domestic preferences," targeted monetary interven-
tions, banks with state participation. These tools in a complex make it possible to respond to changes in the internal and external environment
as effectively as possible.

Keywords: central bank, monetary policy, monetary instruments, macroeconomic development, banking system.
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