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JIbBiBCHEMI HaIlOHATBHUY yHIBepcuTeT imeHi [Bana Opanra

OCOBJIUBOCTI I'POIIOBO-KPEJUTHOI IOJIITUKN YKPATHU B CYYACHUX YMOBAX

Anoramia. ¥V craTTi JOCTIIKEeHO BUSHAYEHHS ITOHATTS «TPOIIOBO-KPEUTHA ITOJIITHKA» TA IIPOAaHAII30BAHO 11 OCHO-
BHI IHCTPYMEHTH, K1 PETyJI0I0TH 00CAT TPOITOBOI Macu B Kpaiui. BuaHaueHo 0coOJIMBOCTI I'POIIIOBO-KPEIHNTHOI TI0JTi-
THKH YKPalHH B CYYaCHUX YMOBAX, ChOPMYJILOBAHO POOIEMH Ta IILJIAXH 11 OITUMI3alli. 3a3HaueHo MeTy, 00 €KTH,
METOOY Ta BUAY MOHETAPHOI IIOJITHUKN, BAYKJIMBICTD YIOCKOHAJEHHSI MOHETAPHOI IIOMITUKKM Y HAIpAMI 3abesrre-
YEeHHsI CTa0LIBHOIO POSBUTKY Ha]_HOHaJIBHOI exoHOMIKH. OXapaKTepu30BaHO YNHHUKH, 10 HETaTHBHO BILIMBAIOTH
BusuaueHo rosioBHI HanpsaMaMu peastiaalrii rpolroBo-KpeauTHol momitTuky Ha 2019 pik Ta i BILIUB Ha 6aH1c1chcy
JSATBHICTD, CTAOLIBLHICTh OAHKIBCHKOI'0 CEKTOPY 1 HA MAKPOEKOHOMIUHY CTAOLIBLHICTD IeP:KAaBU 3aTaJIOM.

Karogosi cioBa: rpomoBo-KpequTHA IIOJIITHKA, IPOIIOBA MAaca, BAJIIOTHHN Kypc, TPOIIOBUM 00Ir, eKOHOMIUHE
3pOCTaHHSA, CTAOLIHHICTD IPOIIOBOI OIMHMUIT].
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ESSENTIAL OF MONETARY POLICY AND FEATURES
OF IMPLEMENTATION IN MODERN CONDITIONS

Summary. The article investigates the definition of the concept of "monetary policy" and analyzes its main in-
struments that regulate the volume of money supply in the country. The peculiarities of the monetary policy of
Ukraine in modern conditions are defined, problems and ways of its optimization are formulated. The purpose,
objects, methods and types of monetary policy, the importance of improving monetary policy in order to ensure
the stable development of the national economy are outlined. The factors that negatively influence the monetary
policy of Ukraine are described and measures are proposed for its effective implementation in the current con-
ditions. The main directions of implementation of monetary policy for 2019 and its impact on banking activity,
stability of the banking sector and on the macroeconomic stability of the state in general are determined. Mone-
tary policy is an integral part of financial policy, which affects the macroeconomic indicators and the economic de-
velopment of the country as a whole. The effective functioning of the financial sector creates favorable conditions
for the accumulation of investment capital, the formation and distribution of financial resources and services,
improvement of monetary indicators. The search for priority measures and tools for the effective implementation
of the monetary policy of the state is of particular relevance. The purpose of the article is to determine the essence
of monetary policy, its main objects and subjects, factors of influence, measures of optimization of monetary pol-
icy with the purpose of its implementation in modern conditions. Monetary policy, as a component of economic
policy, should ensure price stability and low inflation over the long term. Accordingly, transparency of Ukraine's
monetary policy and interaction with the main elements of the country's general economic policy are the basis for
the development of its economic and social relations. Monetary policy is an important tool in regulating Ukraine's
socio-economic development. The use of monetary regulation instruments should be aimed at supporting mac-
roeconomic and price stability in the country, ensuring the further development of the economy on the basis of
innovative development and further modernization of the financial sector.

Keywords: monetary policy, money supply, exchange rate, monetary circulation, economic growth, stability
of the monetary unit.

ocraHOBKA mpobsemu. I['pormoBo-kpemur-
Ha IIOJITHKA € CKJIAaI0BOI (PIHAHCOBOI IIO-
JIITUKY, AKA BILIMBA€ HA MAaKPOEKOHOMIUHI ITOKAa3-
HUKY Ta eKOHOMIYHUH POSBUTOK JEP/KABU 3aTrajioM.
Tomy BaimMBO IpOAHANI3yBATH CYYaCHHH CTaH
T'POIIOBO-KPEIUTHO] MOJIITUKNA YKPAiHU 1 BU3HAYH-
TH 3aX0Iu OJId 1i cradlmsamii. EdexruBae pyHKINO-
HyBaHHS (DIHAHCOBOIO CEKTOPY CTBOPIOE CIPHSAT-
JIMBl YMOBM MJIsi HATPOMAJKEHHs 1HBECTULILAHOIO
KammiTaay, popMyBaHHS 1 po3momiiay (iHAHCOBUX
pecypciB Ta IIOCJIYT, ITOKPAIeHHS MOHETAPHUX II0-
rasuukiB. OcobamBoi aHTyaJIbHOCTi Ha6yBae TIOIIYK
IPIOPUTETHUX 3aXOAIB T& IHCTPYMEHTIB A7s edek-
THBHOI peasizalii TIpPOIIOBO-KPeUTHOI IOJITHKH
Iep:xaBu. B cBOW yepry mpos3opicTh MOHETAPHOI mo-
JITHKX Ta 11 y3TOOKEeHICTh 3 OI0IKETHOI Ta II0HAT-
KOBOIO ITOJIITHKOIO CTBOPUTB CIIPUSTINB] YMOBH JIJIsI
COIIAIbHO-eKOHOMITHOTO POSBUTKY pralHI/I
Anani3 ocranHix nocriifskenp i myOGuika-
mitt. OcobsMBOCTI TPOIIOBO-KPEIUTHOI ITOJITHKN
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AKTHBHO JociaimkyBaan Takl BueHl — Joman E.JIx.,
Kemmbenn P.Jx., Crensmax B.C., DBaswuie-
Bru B.JI., Comur A.B., Mopos A.M., Mimenxo B.1.,
Cagiyr M.I. Ta iHmm, Kl 3po0MJIM BATOMUM BHECOK
Yy PO3POOKY KOHIIEMI]l IPOIIOBO-KPEIUTHOI IOJIITH-
Ku Ta ii iHcTpyMeHTiB. IIpoTe HOTpeGyIOTI: 0JTaJIb-
IIOr0 pPO3IJIsAAy IHUTAHHS ONTHMI3amii Ipomoso-
KPeJUTHOI IOJNITUKM 3 yPaxyBaHHAM Cy4acHUX
3OBHINIHIX BUKJIUKIB JIIs1 €KOHOMIKH Y KpaiHHu.
Ilocranoska saBmaHHA. Meromo cTarTi € BH-
3HAYEHHSI CYTHOCT1 T'POIIOBO-KPEIUTHOI MOJIITUKH,
i ocHOBHHUX 00’€KTIB Ta Cy0 €KTiB, YNHHUKIB BILJIH-
By, 3aXO[IB ONTUMI3aLil IPOLIOBO-KPEJUTHOI IIOJIi-
THKHU 3 MeTOIO 1i peaJsisariii B CYJaCHHX yMOBAX.
Buknana ocHoBHOrO mMartepiany mocaimskeH-
Ha. ['pomroBo-kpenwTHA MOJNTUKA SK CKJIAJ0Ba
€KOHOMIYHOI IOJITHUKM, Mae 3a0e3[eYUTH I[IHOBY
CTa01IBHICTD Ta HHU3BKY in)JIF[H,iIO y TOBTOCTPOKO-
BoMy Iepioni. BinmosifHo mposopicTh MOHETapHOI
HOJIITUKYA YKpaAiHW 1 B3aeMOJIA 3 OCHOBHHMHU eJie-
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MEeHTAMHU 3araJIbHOEKOHOMIYHOI MTOJIITUKY JePIKaBU
BUCTYIIA€ OCHOBOI PO3BUTKY 11 €KOHOMIYHHUX Ta CO-
IiaJIbHUX BIITHOCHH.

OcHoBHHM Cy0’€KTOM, IO po3po0Jisie 1 peastidye
TPOIITOBO-KPEUTHY IIOJITHKY Ta 3abealedye cra-
OlTpHMI TpolroBui 00ir BucTymae HarriomanpHuMi
OaHK YRpalHH YV dopmyBanHi TPOLIOBO-KPEINT-
HOI IIOJIITUKK MMPUMMAIOTH yYacTh 1 1HIN OpraHu
Jeps:xaBHOro peryamoBaHusa — llerrpanpHnii OaHK,
Bepxosua Pama, Kabimer minmicrpis, MimicrepcTBo
dimancis. IIpore, Bu3HAUYaIbHA POJIb Y 3OIMCHEHHI
BCHOTO KOMILJIEKCY 3aX0[IiB y chepi rpomoBoro obiry
Ta KPeJUTHHUX BigHOCHMH HasexunTs Hamionamemo-
My GaHKY, OCKLIBKM BIH BIAIIOBINA€ 3a CTAH TPOLIO-
BO-KpeJUTHOI chepl Iepes CyCIIIBCTBOM B LILTIOMY.

HaykoBni mo-pisHOMy TpaKTyioTh /ediHiIii0
«T'POIIIOBO-KPEIUTHA TIOJIITHKAY.

Jlox. ,Z[onaH PO3IJIAIAa€ MOHATTS TPOIIOBO-Kpe-
JUTHOI IIOJITHKM 5K KOMILIEKC 3aXOMIB PeryJIoo-
YOro BIUIMBY, CHPAMOBAHMX Ha 3MIHY KiTbKICHHX
TOKA3HUKIB TPOIIIOBOI MacH, ska mepedyBae B 00Ty
HA BU3HAYEHWHN MOMEHT 4dacy [1, c. 48] YV manmomy
TBEP/PKEHH] aKIIeHTYEThCS yBara Ha KiJbKICHUX TI0-
Ka3HHKAX IPOIIOBOI MACH, IIPOTe AKICHI MOKA3HUKN
MaOTh OLIbIE 3HAYEHHS, TaKl SK CTPYKTypa I'po-
III0OBOI MACH, 3MEHIIEHHS KLJILKOCTI BHUCOKOJIIKBIMI-
HUX aKTHBIB B 00Iry.

Basumnesuu K.C. TpaxTye rpoIoBo-KpeIuTHY I10-
JMTUKY AK CyKyOHICTH )OpM 1 3aC00iB JIep:KaBHOTO
BILIMBY HA IIPOIO3MUINII0 T'PoIeil 3 MeTorn 3abearre-
YeHHS PIBHOBATH MK IIPOIIO3UIIIEI0 I'POIIIE 1 ITOIIH-
TOM Ha HUX [2, c. 554].

Bonnapenko posriangae IpomoBo-KpeAUTHY
IOJITUKY 5K CyKyIIHICTh 3aXOAIB y cdepl IpomIo-
BOTO 00iTy 1 KpeIUTHUX BIJHOCHH, K1 MTPOBOJIUTH
mepsxasa [3, c. 58].

Bypna sk omuH 13 anpTepHATUBHUX BU/IIB TIOJTI-
THKH ypsLy, 1O CIIPSAMOBYETHCS Ha BILUIUB IPOLEHT-
HOI CTABKU 1 BaJIIOTHI KYPCH, 3arajbHille — Ha yMO-
B (hiHAHCOBUX PUHKIB 1 IXHI 3B'I3KH 3 PeasIbHOIO
€KOHOMIKOM [4, ¢. 89].

YV 3axoni Yrpaimm «IIpo
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KOPIHOPATHBHI IpaBa), B T. 4. 3 Ka3HAYEHCbKUMU
3000B’sI3aHHSIMY, HA BIKPUTOMY PUHKY;

— PeryJIIOBAHHS IMIIOPTY Ta €KCIOPTY KaIlTaly;

— eMicia BIacHuX 6OproBux 3000B’I3aHb 1 omrepa-
il 3 HUMH.

OCHOBHI IT1JT1 TPOIIIOBO-KPEIUTHOI ITOJIITUKH Jep-
JKAQBU HA TIEPCIIEKTHUBY MOJISATAIOTH y 3a0e3ledeHH1
€Ta0ITEHOCTI TPOIITOBOI OJTMHUII Ta T'POIITOBOTO 00ITY,
30aTaHCOBAHOCTI IJIATIIKHOTO 0AJTAHCY y 30BHITITHIN
TOPTIBJI, 3IMCHEHH] KOHTPOJIIO 38 eMICIHHUMH TIPO-
mecam, IMATPUMAaHHI e)eKTUBHOIO PIBHS 3aiHsd-
TOCT1 HACEJIEHHS Ta CTAOLJIbHOCTI 3POCTAHHS HAIIO-
HAJIFHOI eKOHOMIKU.

Binnosinso 10 MOHeTapHUX ILIeH, BUAAMU IPO-
MTOBO-KPEIUTHOI TIOJITUKH €:

— MOHEeTapHe TapreTyBaHHSA CIIPIMOBaHe Ha IIifI-
TPUMKY CTA0LJILHOTO TIOMTUTY HAa TPOIIT y HaCeJIeHH
Ta 3a0e3leUeHHs 3a30aJIerilb BU3HAYEHOI'0 PIBHSA
TPOIIIOBOI Macu B 000POTI 1 CIpAMOBAaHA HA MIATPUM-
Ky T'POIIIOBOI cTablIBHOCTI;

— PEsKMM BAJIIOTHOTO TAPTeTyBAHHsS 3abesreuye
CTabLIBHICTH OOMIHHOTO KypCy I[07I0 IIEBHOI pe3epB-
HOI BaJTIOTH ab0 KOIMUKA BaJIOT 1 Imepeabaydae mpar-
HeHHs 70 (IKCOBAHOTO T4 BHU3HAYEHOI'O 0OMIHHOTO
KyPCY BIHOCHO 1HIITUX BAJIIOT;

— peskuM 1HQIIAMIRHOIO TapreTyBaHHSA IIOJISATae
y IIyOJIIYHOMY OTOJIOIIEHH] KIJIbKICHUX ITUJIe 3 1H-
duAmii Ta 3000B’sI3aHHI IIEHTPAJIBHOTO OAHKY J10-
CATATH IMX I[JIeH IPOTSATOM CEPEIHBOCTPOKOBOTO
mepiogy. OCHOBHHM MOHETAPHUM I1HCTPYMEHTOM
1 OIlepaIifHUM OPIEHTHUPOM 34 TAKOI0 MOHETAPHOTO
PEKUMY € IIPOIleHTHA cTaBKa [6].

OcobsrBoCTI peastiaariii rpooBo-KPeIUTHOI TI0-
mtuky HBY maseneni ma puc. 1.

3 MeTor0 peaJtizairii rpolIoBo-KPeaIUTHOI HOJIITH-
ku HBY amificHI0oe KOHTPOJIBL 34 TI'POIIOBOI MACOIo,
BCTAHOBJIIOE PIBEHb KYITIBEJILHOI CIIPOMOIKHOCT] HAa-
ITII0HAJILHOI TPOLIOBOI O,Z[I/IHI/II_Ii 1 30BHIIIHLOI ILJIATO-
CIIPOMOYKHOCTI IeP?KABH, ILITPHMY€ Ta PETYJIIO€ JIK-
BITHICTH OAHKIB /17T CBOEYACHOTO BUKOHAHHS HAMU
BCIX 3000B’sI3aHBb II€pe] BKJIAJHUKAMU Ta KpPeIu-

Hamonanpuuit 6amx Ykpa- )
iHI» BU3HAUEHO, IO TPOIIO- I'pomoBo-kpenuTHa nonituka HBY
BO-KpeJUTHA TOJITUKA — I
KOMILJIEKC 3axXO0diB y cdepi
TPOIIOBOrO 00ITy T36Rpe£lI/ITy, 00’extn — TI'pomosi arperartu
MIPAMOBAHUX H IeYeH- N
Ic{ﬂpﬂ c(;a%ianociisa fgosloioi pery oBanit —N — BamorHuit kype
ONUHUII YKpalHu 4Yepe3 BU- —/ — Piens ingsii
KOPUCTAHHS BU3HAYEHUX ITUM —  BizcoTKOBa CTABKA
3akoHOM 3aco01B 1 MmeTomB [5].
OCHOBHUMH IHCTPYMEHTA-
My 3a0e3leyeHHsI TPOIIOBO- — Omepatii Ha BAIFOTHOMY PHHKY
KPEIUTHOL IOJITHKI Ta pe- I L N — PedinancyBanHs 0aHKiB
TYJIIOBAHHS 00CATY TPOIITOBOI HCTPYMEHTH
MACH € —V — BcraHoBneHHS HOpMHU
—  PperyJIOBaHHS HOPMHU 000B’SI3KOBOTO PE3ePBYBAHHS
000B’SIBKOBHUX PE3ePBIB IJIA KO-
MePINHHUX OAHKIB;
— IIPOIEHTHA HOJITHKA; — PerymioBaHHS BaIFOTHOTO KypCYy,
o pediHaHCYBAHHST KOMep- L N — OO61iKOBOi CTABKH Ta TPOIIOBOI
MHHIX 6aHR1£_;; Meronn -
— YHOpaBIIHHS 30JI0TOBA- l
JIIOTHUMU PE3epPBaAMU;

— omeparrii 3 L[iHHI/IMI/I ma-
nmepamu (kpiM IIIHHEX IIa-
HeplB 10 m;:LTBemeyIOTL Jorcepeno: [7]

Puc. 1. OcoGauBocri rpomoso-kpeautHol noxituku HBY
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TopaMu. 3abeslledeHHa CTAOLIbHOCTI 0AHKIBCHKO-
0 CEKTOpPY Ta CTBOPEHHS e(eKTHUBHOI (PiHAHCOBOI
CHCTEMHU € BaIKJIUBUM JIJIsI OJIEPIKAHHS TOBIPH cepe/l
rpoMasH 1 cy0 eKTiB TOCTIOZAPIOBAHHS.

HaI_UOHa.TII)HI/II/I 0aHK IIOPIYHO p03p06JIH€ «Oc-
HOBHI 3acaJy TpOIIOBO-KPEJUTHOI IOJITHKI» Ha
BIATIOBIMHUE PIK 1 3O1fICHIOE KOHTPOJIL 3a 11 mMpo-
BemeHHaM. (OCHOBHOIO METOI0 IIHOTO JOKYMEHTAa
€ BU3HAYEHHS NPIOPUTETHOCT] 3aBIaHb, IIJISXIB
iX IOCATHEHHS, IIATPUMKM IIIHOBOI CTablIbHOCTI
B JIepskaBl, CIPUSHHS CTaOLILHOCTI OaHKIBCHKOI
CHCTEeMH, SKIIO 11 TIePeITrKoIKae 3a0e3meueHHo I1i-
HOBOI cTa0LJILHOCTI B nepmaBi Ta COpUsie JOTPUMAaH-
HIO CTIMKHX TEMIIIB €KOHOMIYHOTO 3pOCTaHHSA [8].

lonopHnMYu HampsMaMy peasnisaiii TpONIOBO-
KpEeIUTHOI HOJITUKYN B YKpaiHi, Bigmosiguo g0 Io-
cranosu HBY «OcHoBHI 3acau rpoIoBo-KpequTHOI
momtukn Ha 2016-2020 porm» € [9]:

— NOTPUMAHHS KIIBKICHUX I1JIei I0/10 1HQIILi;

— 3MIHH KJIIOY0BOI IIPOIIEHTHOI CTABKHU TPOIIOBO-
KPEIUTHOI ITOTITUKH,;

— BCTAHOBJIEHHS IIPOIIEHTHOI CTABKHU 34 OIeparris-
vu Harrionasnpaoro 6auky Yrpaiuw, 1o MamoTh HAH-
OLIIBIIINI BILIMB HA CTAH TPOIIOBO-KPEIUTHOIO PUHKY;

— MIATPUMAHHS IIIHOBOI CTA01ILHOCTI;

— PEeKUM ILIABAOUoro ooMiHHOro Kypcy. Oomiu-
HUM KypC 3HAYHOIO MipOI0 BH3HAYATUMETHCS PHH-
KOBMMH YMOBAaMHM 0e3 IOIepeaHBOr0 BCTAHOBJICHHS
bakaHoro abo MPOrHO3HOIO 3HAYEHHST;

— MPUHMHSATTS PIllIeHb Ha MIePCIIeKTURY, 10 IPYH-
TYIOTbCSI HA KOMILIEKCHOMY MAaKPOEKOHOMIYHOMY
aHaJIi31 Ta IPOTrHO031;

— mpo3opicTh misabHocTi HartionanbHoro 6aHKY
Vkpainu;

— 1HCTUTYIII#HA, (plHAHCOBA TA OlIepalliiiHa He-
3asieskuicTh HartionasmpHOro 0aHKY YEKpaiHu.

¥ 2019 por1il OCHOBHUMY HaTpAMaMu peasIi3arrii
IIPOBEMIEHHs TPOIIOBO-KPEIUTHOI MOJIITUKN BU3HA-
geHo [10]:

— IIBUNIEHHS MIATPEMKHU CYCHLIBCTBOM 1 Vps-
oM Yrpaium i HamrioraseHOro 0aHKy IIomo mIo-
CATHEHHS IIIHOBOI CTa0lIILHOCT] HA 3acaiax PesKUMY
1HQIIAINAHOTO TAPreTyBAHHI;

— IIOCHJIEHHSI POJI ITLIL 0 1HQIAII gK «HOMI-
HAJIBHOTO SKOPS» MOHETAPHOI MOJIITUKH,

— TOJAJIBIIUMA PO3BUTOK MOHETAPHUX IHCTPY-
MEHTIB;

— MOCUJIEHHS aHATITHYHOI MIITPUMKN TPUAHSAT-
TS PiIlleHb 3 MOHEeTAPHOI TIOJIITUKH, 30KpeMa B Jac-
THH] BIOCKOHAJIEHHS MOIEJIBLHOI0 1HCTPYMEHTAaPiio
Ta MPOBEIeHHS JOCTIIiKeHb,

— YIOCKOHAJIEHHS POOOTH Ta PO3BUTKY (QiHAHCO-
BUX PHUHKIB 1 ICJAAKPU30BE BITHOBJIEHHS OaHKIB-
CBKOI CHCTEeMU JIJIsI TIOTJIMOJIEHH MeXaHi3My MOHe-
TapHOI TpaHCMICII;

— CTBOPEHHS YMOB Y Me3KaX BJIACHOI KOMIIETEHITI1
JUIS SHUKEHHS KPEeIUTHUX PU3UKIB Ta ITOCHJICHHS
IHIINX CTHUMYJIB IJI KPEOUTYBAHHSA OAHKIBCHKOIO
CHCTEMOIO PeasIbHOTO CeKTOPY eKOHOMIKH;

— IIBUIIEHHSA IIPO30POCTI MOHETAPHOI IOJITUKH
Ta BJIOCKOHAJICHHS KOMYHIKAIlfl 13 CyCHiTBCTBOM
JIJIs e(PEKTUBHOTO YIIPABJIIHHS OYIKYBAHHIMH €KO-
HOMIYHUX areHTIB;

— TepeabadyeHo OpPleHTOBHY IIOKBAPTAJBHY Tpa-
€KTOPII0 IPUPOCTY 1HIEKCY CIIOKUBYUX ITIH Y PIUHO-
My BUMIPI IJI JOCATHEHHS Bi,Z[HOBi,HHI/IX KIIBKICHUX
IILJTeH 3 lH(bﬂﬂnll Tak y BepecHi 2019 pory — 5,25% +
+ 2 1.11., a 3 KiHng rpyaas 2019 pory — 5% + 1 m.ar.
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OpHak, B Cy4acCHUX yMOBAX HETaTHBHUM BILIUB
HA TPOIIIOBO-KPEIUTHY MOJITUKY Mae pPidKe KOJIH-
BaHHs BAJIOTHOTO Kypcy, IH(UIAIIAHI mporiecy,
HecTablIbHA IIOJIITHYHA Ta COIlaJIbHO-eKOHOMIUHA
CHUTyAallls B Y KpaiHl.

BamauBuil BIJIME Ha PO3BUTOK OAaHKIBCHKOI
crcTeMu YRpalHI/I Ta Ha dnHaHCOBy ccepy 3arasiom
MAalOTh 30BHIIIHI Ta BHYTPIMIHI YnHHUKH. J[o BHYyT-
PINIHIX YMHHUKIB BITHOCATD: ITOJIITHYHI, (PICKAJIbHI,
6OpPToBi, KPeaUTHI, OAHKIBCHKI, AKI 3HAYHOK MIpPO0
BILIMBAIOTH HA TPOITOBO-KPEIUTHY Ge3Iery.

3O0BHIITHI pU3UKY TAKOK HETATUBHO BILTUBAIOTH
Ha BaJIIOTHUH, 0AHKIBCHKUI, TOPTOBEJIBHUM Ta (POH-
moBUi puHOK. lle B cBOM0O Yepry mpu3BOIUTH 0 Je-
BaJILBAIIl HAITIOHAJIBHOI BaJIIOTH, OeIIUTy ILIa-
TIPKHOTO OaJjiaHCy, 3pOCTAHHS 30BHIIIHBOTO 0OpTY,
3MEHIIeHHS 30JI0TOBAJIIOTHUX pe3epBiB. HeratusHO
BILIMBAE HA IPOIIOBO-KPEIUTHY IIOJITHKY 1 T0JIapH-
3alnis, CyThb KOl HoJIArae y 0askaHHl cy0 €KTIB PUH-
Ky Ta HaceJeHHs Yepe3 BUCOKUH PIBEHDb UYTJIUBOCTL
€KOHOMIKH /10 KOJIMBAHb Ha BAJTIOTHOMY PHHKY, 30e-
piraTe CBOI 3a0IIAKEHHS Y 1HO3eMHIN BAJIOTI.

EdextuBre rpOIIOBO-KpeaUTHE pETyJI0BaH-
Hs MOKJIWBE JIMIIEe 3a HAABHOCTI cTabliabHOI OaH-
KIBCHKOI CHCTEeMH 1 PO3BHHEHOT0 T'POIIOBOTO PHH-
ky. Tomy BoHA He MOXe OpIEHTYBATHCS HA CXeMH
Ta CTaHJAPTH, OTPEMaHI Ha 0asl JocBLAY (yHKIN-
OHyBaHH 30aJIAaHCOBAHUX EKOHOMIK PO3BHMHEHUX
KpaiH. AJle ¥ TaM 3apas 3aCTOCOBYETHCS TAK 3BaHA
HeTPamuIfHa MOHETAPHA MOJITHKA, B OCHOBI SKOI
JIEIKUTD «KIJTbKICHE ITOM'AKINIEHHSI», SIKe HACUYYE
€KOHOMIKY I'POIIIMMA 1 IIOKPUBAE IIPOBAJIMHU B €KO-
HOMIIT Ta (piHAHCAX, HE JA0YU M IIPOJOBIKYBATU
CBOIO PyHHIBHY miro [11].

B cyuacHmnx ymoBax ekoHomika Ykpainu € Bpas-
JIMBOIO JI0 3MIHU CBITOBOI KOH'IOHKTYPH HA 30BHIIII-
HIX ToBapHUX puHKax. OCHOBHI pusuMkKm y cdepi
30BHIITHLOCKOHOMIYHOIL JiAJBHOCTI IIOB'SI3aH1 3 He-
cTa01JIBHICTIO TUHAMIKY CBITOBUX I[IH HA CHPOBHUHHI
ToBapu. Y pasi IXx maJiHHA Ha CHUPOBUHHY IIPOIYK-
III0 3 HU3BKOI JI0JAHOI BAaPTICTIO, HAIXOMMKEHHS
B YKpalHy BiJI €KCIIOPTY ICTOTHO 3HUIKYIOTHCS, IO
HETaTUBHO BILIMBAE HA MIOTOYHUN PAXYHOK ILJIATIM-
HOro OasaHcy KpaiHu Ta OOMIHHWIN KypC TPHUBHI.
Bomsouac mpurHiuyerbcsi eKOHOMIYHA AKTHBHICTH
Ta CKOPOUYETHCS ILJIATOCIIPOMOKHUM TIOMUT €KC-
OPTHO-OPIEHTOBAHMUX ITAIIPUEMCTB YKpaiHu. 3a
TaKMX YMOB MOYKHA JOCSATTH JIAIIEe TUMYACOBHUX pe-
3yJIbTATIB, 3HAYHOK MIPOI0 BOHU 3HAXOISATHCS 11032
mexxamu Biiusy HBY [12].

Omxe, U151 epeKTUBHOI peasrialii rpoIIoBo-Kpe-
JIUTHOI TIOJIITUKY Ta CTA0bLIi3alii IpoImoBo-Kpe/uT-
HOI chepm HEOOX1THO IOCTYIIOBO SHUKYBATH PiBEHD
1HQIAIl, SOIMCHUTH KOOPOWHAINK MOHETaApPHOL
Ta OMIKETHO-IIONATKOBOI MOJITHKM, peaji3yBaTh
IporpaMu IOKPAIleHHsT YMOB KpeIWTyBAHHs, 3a-
OeameunTr (POPMYBAHHSI JOBIOCTPOKOBMX 1HBECTH-
IITHUX PecypciB, IO JO3BOJIUTH AKTUBI3YBATH €KO-
HOMIYHEe 3POCTAHHS Ta MO3UTUBHO BIJIMBATAME HA
€KOHOMIYHY JISJIbHICTD (DiHAHCOBUX 1HCTUTYTIB.

BucuHoBku 3 gaHOro mociig:KeHHA 1 mep-
CHEeKTUBU. ['POIIOBO-KPEIUTHA IIOJITHKA € BaK-
JIMBUM 1HCTPYMEHTOM y PeryJIOBAHHI COLIAJIBbHO-
€KOHOMIYHOTO PO3BUTKY ¥Ykpaiuu. Buropucramms
IHCTPYMEHTIB MOHETAPHOI'O PETYIIBAHHS ITOBUHHO
CIIPAMOBYBATHUCH HA MIATPUMKY MAKPOEKOHOMIYHOI
Ta IHOBOI cTablIbHOCTI B KpaiHi, 3abesmeduyBaTu
HOMAJIBIINM PO3BUTOK E€KOHOMIKM Ha 3acamax 1H-
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HOBAIIIHHOIO PO3BUTKY Ta IIOHAJIBIIOI MOIEepPHI3aIii
dimaHCOBOrO CEKTOPY.

3 meroi0 edexTUBHOI peasti3ariii TPOITOBO-Kpe-
ZIUTHOI HOJIITUKY B KPaiHi HeoOXiHo:

— TIPOBOAMTH ITOCTIMHWI MOHITOPHHT (PIHAHCOBOI
CHCTEMHM Ta JIAILHOCTI KPEIUTHO- d)iHaHCOBI/Ix YCTAHOB;

— 3[IHCHIOBATH 1NEHTHU(IKAIIO Ta OLIHKY CHC-
TeMHUX PH3UKIB, Y pa3i HeoOXiTHOCT] BXKUBATH TIO-
mepesKyBaIbHl 3aX0aM JJIA MiHIMIsarii ix Hera-
THBHOI'O BILIUBY Ha OAHKIBCHKY CHCTEMY;

— BIIOCKOHAJTIOBATH 3aKOHOIABCTBY 06a3y, 1 3a-
OeameveHHsT (PIHAHCOBOI CTAOLILHOCTI Ta IIOZOJIAH-
HA HpO6JIeMI/I Heed)eIcTI/IBHI/Ix TIO3UK;

— IIABHIIUTA PIBeHb JOBIPH SK /10 GAHKIBCHKOI
cucremu Tak 1 g0 Harronasnpmoro 6aHKy 3arasom,
3 MeToI0 cTab1IbHOCTI (PIHAHCOBOI cUCTEMH Y KpaiHu;

— YIOCKOHAJIUTH TIPOIIEC YIPABJIIHHS OI0IKeTHU-
MU KOIIITAMHY Ha €JUHOMY Ka3HAYeHChKOMY PaXyHKY:

— HaJIATOOUTH POOOTY BAJIIOTHOIO Ta MIKOAHKIB-
CHKOTO PUHKY;

— IABAIATY eeKTUBHICTD ONepalliil Ha BIIKPHU-
TOMY PHHKY, OIITUMI3YBATH IIPOIIECH pedpiHAHCYBAHHST;

Cnucok jsireparypu:

731

— MIOKpAIlyBaTH SIKICTh OAHKIBCHKOIO HATJISIY
Ta HaJaBaTH JIepsKaBHI rapaHTil PEeaJIbHOMY CeKTO-
Py €KOHOMIKH 3a KpeJUTaMU KOMEePLLAHNX OaHKIB;

— MABUINMUTHA PiBeHL OIMMKETHOI JUCITATLIIHKI
3 METOI0 3HIKEHHS JeIIUTY JePrKaBHOTO OI0JIKETY;

— 3a0e3MeYnTH Y3TOIKEHICTh I'POITOBO-KPEUT-
HOI Ta OI0KEeTHO-(ICKAIBHOIL OJIITHE;

— v pasi HeoOX1JHOCTI, 3aCTOCOBYBAaTH MOHETAPHI
IHCTPYMEHTH Ta CKOPOYYBATH OOCATH KpeauTyBaH-
Hs 0 PIBHS, IO He MHEepellKoakae CTaOlIbHIN [Ii-
SLIBHOCT1 OAHKIB.

Peamsaiis samporoHoBaHMX 3axoiiB 3abesiie-
YUTDH BIOCKOHAJIEHHS T'POIIIOBO-KPEIUTHOI IO THKN
JIepIKaBy, CTa61JIl3aL[HO T'POIITOBO-KPEIUTHOI cdepH,
TIOKPAIIeHHS CUTyallli Ha TPOIIOBOMY PHHKY, CTa-
Olizalli’o Kypcy HAITIOHAJBHOI BaJIlOTH. Takmm
YWHOM, CTa0iJIbHA TPOIIOBO-KPEIUTHA IOJITHKA
IIpoBe/leHa IIEHTPAJIbHUM OPTraHOM JIePKaBHOTO
yipaBaiHaa — HarmoHanpHuMm 6aHKoOM, 3abealre-
YHUTB PETyJIOBAHHS TPOLIOBO-KPeIUTHO] C(bepn cra-
6lmi3altiio rpomoBol Macy 1 6e3 PUSHKOBY [ISJIBHOC-
Ti Bciel 6aHKIBCHKOI CUCTEMH JIEPIKABH.
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