®IHAHCOBE PETYJIIOBAHHSA 3PYIIIEHb B EKOHOMIIII YKPATHI

Orxe, BiTUM3HSAHA cHcTeMa pepiHAHCYBaHHS Ta YIPABIIHHS JIKBIIHICTIO OaHKIBCBKOTO
CEKTOpY MOCTIHO po3BUBaeThcst. OcHOBHE 3aBnaHHs HBY, sik roloBHOTO 0aHKY KpaiHH, MOJIATAE Yy
MIATPUMII ¥ YJIOCKOHAJICHHI OaHKIBCHKOI MISUTBHOCTI 4epe3 cuctemy pediHaHCyBaHHS. AKe
CTBOPEHHSI €(pEeKTUBHOI CUCTEMHU pe(iHaHCYBaHHS CIPUATHME CTaOLIBHOCTI HE JuIle O0aHKIBCHKOT
CHCTEMH, a i EKOHOMIKH KpaiHH B LIJIOMY.
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BILIMB I'POIIOBO-KPEJJUTHOI ITOJITHKU HA EKOHOMIYHE 3POCTAHHSA
YKPAIHU

YCHiHIiCTh JOCATHEHHS MEBHUX TEMITIB €KOHOMIYHOTO 3POCTaHHS 1 PIBHOBAru IIATiKHOTO
OajaHCcy 3HAYHOIO MIPOIO 3aJEKUTh Bl €(EeKTUBHOCTI (YHKLIOHYBAaHHS KpeAUTHO-(PiHAHCOBOI
CUCTEeMM KpaiHM, KJIIOUYOBa JaHKa $KOi — MLEeHTpajdpHui OaHk. CaMe Ha LEHTpaJbHUN OaHK
MOKJIAZIEHO (PYHKIIIIO YIPaBIiHHA TPOIIOBO-KPEIUTHOIO c(]eporo, SKy BiJI pealli3dye 3aBIsSKH
MPOBEJICHHIO MOHETAPHOI MOJITHUKU. BogHOYAC TpOIIOBO-KPEAUTHA MOMITHKA € BAXKIUBUM 3aCO00M
peaiizanii eKOHOMIYHOI HOJITUKH JIEPKABU B LIIIIOMY.

[IuTaHHs TPONIOBO-KPEAUTHOL MOMITHKU JEPKAaBH TOCTIKYBAITUCh OararbmMa BITYU3HIHUMU
Ta 3apyODKHUMH BueHUMH, TakuMmu sK: J[x. M. Keitac, E. [lonan, M. ®pinman, cepen cy4acHUKIB:
A. I'punienko, A. Barynsos, O. I3t00mok, H. 1. Kinumar, I'. 1. JlanoBchka Ta 1HIII.

['pomioBo-kpeauTHa (MOHETapHA) MONITHKAa — 1€ TOJITHKA Jep’KaBH, IO BIUTUBAE Ha

KUTBKICTB TpolIei B 00iry 3 MeToro 3a0e3neueHHs CTablIbHOCTI 1iH, TOBHOI 3ai{HATOCTI HaCEIeHHs
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OCOBJUBOCTI PO3BUTKY ®ITHAHCOBO-KPEJJUTHOI CHCTEMHA B CYYACHUX YMOBAX

1 3pocTaHHs pealbHOro o0CIry BUPOOHUITBA. 3AIMCHIOE MOHETapHy TOJITHUKY B YKpaiHi
Harionansuuii 6ank Ykpainu [1].

OCHOBHUMM  3aBJaHHSMHU TIPOLIOBO-KPEIUTHOI MOJITHUKM YKpaiHM € MiATpUMKa
CTaOUIBHOCTI BAIOTHOTO PHHKY; PEMOHETH3aIlisi €KOHOMIKH; PO3IIMpPEHHs chepu Oe3roTiBKOBHX
IUIATEXKIB, 3MIIHEHHS 1 pPO3BUTOK OAHKIBCHKOI CHUCTEMH, MWIABUINCHHS HAIIAHOCTI 11
(YHKIIIOHYBaHHS 3 METOIO CTBOPEHHS YMOB JUIsl cTa0uIi3a1lii eKOHOMIKH; 3a0€31eYeHHsT pIBHOBArH
MDK  OUIAMH ~ MaKpOCKOHOMIKM  (KOHTpOJb  3a  iHOQAIE0) 1 MIKPOCKOHOMIKH
(KOHKYPEHTOCIIPOMOXHICTh ~ €KCIIOPTY); PO3BUTOK PHUHKY KOPIIOPAaTUBHHX IIIHHUX Tarepis;
PO3MIUPEHHS] MPAKTUKH BUKOPUCTAHHS BEKCETIB Ta YAOCKOHAJIECHHS 3aKOHOJIABCTBa y cdepi
BEKCEJIBHOTO 00ITY; CTBOPEHHS CHCTEMH 3aXHCTy 1HBECTOPIB; 1HTErpallis B MIKHAPOJAHUN PHUHOK
Kamitaay, B MepUly uepry BHUITYCK OOMIramiii 30BHIMIHIX MMO3WUK Jsl 3allydyeHHS 1HO3EMHOTO
Kamirtany.

HBY 3a3Bu4aii mpoBOAUTH MOJITHKY JTOPOTUX TPOIIEH, TOCTAaBUBIIHM IIUM PSIJl YKPATHCHKHIX
0aHKIB y Kparo MpIpBU KPU3H JIIKBITHOCTI. AJie, HE3BAKAKYM HA BIJCYTHICTh T'pONICH y OaHKIB i
MiIPUEMCTB-BUPOOHUKIB, B pe3yibTaTi HeBMUIOl monitTuku HBY, 1HiHM Ha CIOXUBYOMY PUHKY
VkpaiHu mpoaoBKYIOTh CBill picT [2].

Binomo, 1mo piBeHb PO3BUTKY KOKHOI KpaiHM MOXXHA BH3HAUUTH 4YEpe3 IMOKA3HUK PiBHS
BaJIOBOTO BHYTPIIIHBOTO TPOIYKTY, KU 3aJE€KHUTH BiJ 3arajlbHOTO PiBHS PO3BUTKY JEP)KaBH, a
TaKOX NTOKA3HUK CTaHy Ta AMHAMIKU €KOHOMIYHOIO pyXy KpaiHu, SIKUH 3aJeKUTh BiJ (PiIHAHCOBOTO
MiATPUMaHHS, CTUMYJIIOBaHHS cepu CyCNiTbHOTO BUpOOHUIITBA [3].

[TpaBninag HanionaneHoro 6aHky YKpaiHu, MPOBOJSYM KOPCTKY MOHETapHYy MOJITHKY B
2019 pomi, He 3a0e3meymsio B MeXax CBOIX ITOBHOB&KEHb MIATPUMAHHS CTIMKHUX TEMIIB
€KOHOMIYHOIO0 3pOCTaHHs Ta BIJHOBJCHHS KpEIUTYBaHHS EKOHOMIKH. ['pomioBo-KpeauTHa
MOJIITHKA, 110 3JIHCHIOBasacs, Oyia 3aIli3HIJIO pPEakLi€ld Ha CyTTE€BI BHYTPIIIHI Ta 30BHILIHI
IIOKH, BIUIMB IPOLEHTHOI MOJITUKU Ha 3pocTaHHs peanbHoro BBII 3amumuBes oOmexeHuM, a
BHCOKa OOJIIKOBA CTaBKa CHpHsJIa 3HAYHOMY IEPETOKY (PIHAHCOBUX PECypcCiB y Jep:kaBHI OOprosi
3000B’s13aHH Ta MIJCUJICHHIO AUCOaTaHCIB B €KOHOMIII. 3 OISy Ha 3a3HayeHe MOXHa BBaXKaTH,
0 TPOLIOBO-KpEAMTHA TMOJNITHUKA, IO peanizoByBajach IlpaBninHsM HamioHansHOro OaHKy
VYkpainu, He Majia CTUMYJIIOIOYOTO BIUIMBY Ha COIIAJIbHO-€KOHOMIYHUMN PO3BUTOK [4].

B yMoBax po3BUHEHOI €KOHOMIKH, SIKiil MpUTaMaHHI HU3bKI TEMIH 3POCTaHHS CIIOXKHUBUMX
IiH, BIIHOCHA CTIMKICTh TUIATIKHOTO OallaHCy, OAHKIBCHKOI CUCTEMH Ta €KOHOMIKH B IIJIOMY A0 Jii
PI3HOTO POy HECHPHUATIMBHUX IIOKIB, B TOMY YMCJl 30BHILIHIX, 1 6 OCHOBHY pOjb y Iepenadi
CUTHAJIB TpPOIIOBO-KPEIUTHOI TMOJITUKKM B EKOHOMIKY TIpa€ MpPOLEHTHA CTaBKa, BaKJIUBICTh
THCTUTYTY MIHIMQJIbHHUX PE3EPBHUX BUMOT JUIS IIJIEH pEryIroBaHHS IPOIIOBO-KPEIUTHUX MPOLECIB

MMOCTYIIOBO 3HUKYETHCA.
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®IHAHCOBE PETYJIIOBAHHSA 3PYIIIEHb B EKOHOMIIII YKPATHI

Takum YuHOM, OOIPYHTYBaHHsS TII€PCIIEKTUB ONTHUMIi3allii OCHOBHHMX I1HCTPYMEHTIB
MIPOBEJICHHS TPOILIOBO-KPEAUTHOI MOJITUKUA Mae OyTH CIPSIMOBAaHE HA BU3HAYEHHS MPUHIUMIB ii
peaizaiii y cepeaHbOCTPOKOBIH 1 JOBrOCTPOKOBIM MEPCIIEKTUBI, TOJIOBHUM cepell IKMX Ma€e OyTH
MOCWJICHHSI BIATBOPIOBAJIBHOTO TMOTEHIiaNly (DiHAHCOBOTO CEKTOPY €KOHOMIKM 3arajioMm 1
0aHKIBCHKOI CHCTEMHM 30KpeMa, II0 Ma€ BiAOOpakaTu aKkTUBI3aLiio il poJii HE JHIIe Yy MOJOJIaHHI
HaCJIKIB CBITOBO1 (DiHAHCOBOI KPHU3H, a i CTUMYJIIOBaHHI MOJICpHI3allii i IHHOBAI[IHHOTO PO3BUTKY
€KOHOMIKH Y KpaiHu.
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3APYBIKHI KOHIIENIIIT JOCJI)KEHHSI CYTHOCTI
MHNOHATTA «IHOPPACTPYKTYPA»

[ndpacTpykTypa € 0HUM 13 PYIIIiB €eKOHOMIYHOTO PO3BUTKY, LIO clipuse riodamizamii. Ha
ChOT'OJIHI HE MOJIMBO YSIBUTU cOO1 Jiep»aBy B siKiii Ou He Oyno 1HQpacTpyKTypH, OCKUJIBKM BOHA
3ajlifHa y BCIX cdepax €eKOHOMIUHOI MISIIbHOCTI, YTBOPIOE II1JII CEKTOPU €KOHOMIKH, a TaKOX Ipae
0e33arnepeyuny pojib B MIABUILEHHS PIBHS 1 AKOCT1 XKUTTS KOKHOI JIFOMHU.

[HdpacTpykTypa rpae Kito4oBYy poib y 3abe3meueHHi CTIMKOTr0 pO3BUTKY BCIX €KOHOMIYHHX
CKJIaJ0BUX B JepkaBi. PiBeHb poO3BUTKY 1HQPACTPYKTYpH BIUIMBA€ Ha 1HBECTULIHHY
MPUBAOJIMBICTD, IK OKPEMHUX TATy3€H, TaK 1 EKOHOMIKH B IIJIOMY; ITiIBUIICHHS J1IJIOBOI aKTUBHOCTI
B paMKax HalllOHAJIbHOTO 1 MDKHAPOJHOTO PHHKIB, IO B MOBHIA Mipl BiIOMBA€THCS Ha 1MIJIXKI

Kpainu B niomy. OTke, A CTAJIOro COI[iaIbHO-€KOHOMIYHOTO PO3BUTKY KpaiHU Ta MiJABHUILEHHS ii
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