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BILIUB I'POIIIOBO-KPEJJUTHOI NOJIITUKH HA MIKPO-
TA MAKPOEKOHOMIYHI ITPOLIECH B YKPAIHI

VY cTarTi po3rNIHYTO 3aKOHOMIPHOCTI BIUIMBY I'POIIOBO-KPEIUTHOI MOMITUKA Ha MIKpO- Ta
MaKpOEKOHOMIYHI MPoLIeCH y TpaHCPOopMaIiiiHiil eKOHOMILI YKpaiHH.

In the article of influence of monetary policy at the micro and macro processes in transforming
the economy of Ukraine.

Kurouesi cioBa. ['pomioBo-kpeuTHa MOMITHKA, MIKPO- Ta MaKpOEKOHOMIYHI
IPOLECH.

IocranoBka nmpodeMu Ta il aKTyaJbHiCTh. BaximBy pojib y JOCATHEHHI
CTaJIOr0 E€KOHOMIYHOI'O PO3BUTKY JAEpP’KaBH BIABOAUTHCS I'POLIOBO-KPEIUTHIN
MOJIITUIl, OCHOBHOKO METOI0 SIKOi € 3a0e3nedyeHHs CTa0lIbHOCTI HaIlOHAJIBHOI
rpomnioBoi oauHUIl. E(EeKTHUBHICTH TPOIIOBO-KPEIUTHOT MOJITUKH BU3HAYAETHCS,
nepeayciM, 30a7aHCOBAHICTIO TOMUTY 1 MPOIO3WINI HAa TPOIIi, BUBAXKECHUM
KOHTPOJIEM AUHAMIKH Ta CTPYKTYPH arperaTiB rPOIIOBOI MaCH.

OO6csr Ta cKiax rpoumioBOi MacH, SiKa € OJHUM 3 OCHOBHUX OO0 €KTIB
MOHETapHOTO PEryJIIOBaHHS, XapakTEepU3ye CydacHUU mepedir CcoIlianbHO-
€KOHOMIYHMX TPOLIECIB Yy KpaiHi Ta BIUIMBAE HAa MIKPO- 1 MaKpOEKOHOMIYHI
MIPOIIECH B JIEprKaBi: pi3Ke i1 3pOCTaHHS MOKE IMIPU3BECTH /10 30UIbIICHHS 1HQIIAIIIT,
CKOpOUYEHHsI OO0CATiB BUPOOHHUIITBA, TOTIPIICHHS CTaHy IIATIKHOTO OanaHcy,
3HIDKEHHSI PIBHS 3alHATOCTI Ta JI0XO/11B HACEJICHHS.

AHaTi3 ocTaHHiX gocjiKeHb Ta myOJikauniii. BupueHHo (QyHKIIOHYBaHHS
TPOIIOBO-KPEIUTHOT TOJITUKHU B YKpaiHH Y CBOIX MOCIHIDKEHHSIX MPUALUISIN yBary
Oarato ykpaiHCbKUX BUeHUX, Hanpukiaa, Onapin B.M., Koanbuyk IL1.T., Cemuen
O.1., Menbuuk I1.B., Comuk A.B, Mopo3 A.M. Ta 1. OgHaK 3aIUIIA€THCA MaJIO
JOCIIJIPKEHUM MUTAHHS aHaIi3y QYHKIIOHYBaHHS IPOLLIOBO-KPEIUTHOI MOJTITUKU Y
KOHTEKCTI BHU3HAUYEHHSI OCOOJMBOCTEHW BIUIMBY Ha MIKPO- T4 MaKpPOEKOHOMIYHI
MIPOIIECH B JICPKaBi.

Iisi crarTi. MeToro po6oTH € TOCHIIKEHHS 0COOJMBOCTEN (DYHKI[IOHYBaHHS
I'POIIOBO-KPEIUTHOI MOMITUKH YKpaiHK Ta aHami3 il HeTOiKiB.

PesyabTaTtu pociaimkensi. OnHieo 3 nepeayMoB (piHaHCOBOI cTaOUIBHOCTI B
KpaiHi € 30aJ1aHCOBaHICTh MOMUTY Ta MPOIO3UIli Ha TPOIIl, TOOTO BiAMOBIAHICTh
o0csary TpomoBoi Mach morpedaM ekoHoMmiku. CTaTHCTHYHE JOCHIIKCHHS
JUHAMIKM Ta CTPYKTypH TpOIIOBOI MacH Ja€ MOXJIMBICTh, TIO-TIEpIIIE,
IIPOAHaNi3yBaTH MOMHUT Ta MPOMO3UIlII0 HA T'POIIi, OIIHUTH 1X 30aJIaHCOBAHICTH 1
BUKPUTH MOKJIMBI JHUCIPONOPUIi; MO-ApYyre, BUABUTH HEIOJIKM MOHETapHOI
MOJIITUKY JIEP>KaBH, SIKYy BOHA 3aCTOCOBYE /ISl 3a0€3MEUEHHS 3pOCTaHHS TPOLIOBOT
Macu 3 ypaxyBaHHsM JuHamiku BBII, epexTuBHOCTI BUpOOHUIITBA 1 3aiHATOCTI;



MO-TPETE, OOTPYHTYBATH YMPABIIHCHKI PINICHHS 100 30aJIaHCOBAHOCTI TIOTHTY 1
IOPOMO3UIl] TpomIe 3 OMIALy Ha TMOBEAIHKY CyO’€KTiB TOCHOJaprOBaHHS Ta
HacCeJIeHHS.

PeryntoBaHHsI TUHAMIKM Ta CTPYKTYPH T'POILIOBOI Macu MOBUHHO BiJ0yBaTHCS
Ha OCHOBI MPUHIMUITY MIHIMI3alli BIUIMBY HEraTUBHUX YWHHHKIB 30BHIIIHBOTO Ta
BHYTPIIIHBOI'O CEPE/IOBHUIIA, 1[0 BUMAra€e BiJi HAYKH TEOPETHYHOI Ta MPAKTUYHOI
MIITPUMKHU TPUAHATTS BIJIIOBIIHUX YIIPABIIHCHKUX PIIICHb.

VY JochipkeHH1 JWHAMIKM TPOIIOBOI MacHh MEpHIOPSIHE 3HAYCHHS Mae
OIIIHIOBAHHS TOIMHUTY Ha TPOIIl, CTaOIBHICTh SIKOTO BH3HauYae e(EKTUBHICTH
TPOIIOBO-KPEUTHOT ~ TOJITHKK. BiAMOBIAHO 110  METOAOJOTIYHUX  3acaj
CTATUCTUYHOTO 3a0€3MEYCHHs] YIPaBIiHHS TPOIIOBOI0 Macoro, HEOOXiJTHO
3aCTOCOBYBATH CHUCTEMY aOCOJIOTHHMX Ta BIJIHOCHUX TMOKA3HUKIB aHAII3y MOMUTY
Ha Tpolll SK B LUIOMY, TaK 1 JUIsi KOKHOI'O OKPEMOIO HampsMy JTOCIIJIKEHHS
(OaHkmM, CyO0’€KTH TOCHOJAPIOBAHHS, HACEJICHHS), IO JO03BOJISIE KOMIUICKCHO
OLIIHIOBATH PIBEHb MONUTY HA I'POLIl Ta BIUIMB MOHETAPHOI MOJITUKN HA peabHUN
CEKTOp eKOHOMIKH (puc.1).

OcCHOBHI NOKA3HUKU OYIHIOBAHHA NORUMY HA

A 4 A 4

Slkoro moBMHHA OyTH LiHA Oyinka CyKynHO20 NONUMY HA 2POWi.
peanizanii  mpoaykuii s — 3araJIbHUIl TIONUT Ha rpoli (peanbHa rpoIIoBa Maca);
OZCpKaHHA baxanoro — MOMHT Ha TPOII JUIs 3A1HCHEHHS YTO/;
posMipy mpubyTky? — IIONHMT Ha Ipoli 3 60Ky aKTHBIB
Sxuit o0csAT MPOAyKIii BapTO
3pobutu  (mpojaru), 1100 v v
JOCSITTH TPAaHUYHOI BUPYUKH? Oyinka 2powi0602o Oyinka
Y nonumy cy6’exmie 2POouUi08020 NONUMY
Oyinkxa nomenyitiHux ZOCI’ZOaaplO@aHHﬂ.' HACEeNIeHHA.
MONCIUBOCNELL BAHKIBCHKOT — YacTKa KPEIUTiB y 00Cs31 — 0o0cAr KpemuTiB Ha
cucmemu: IHBECTHIII B OCHOBHHUI KaIliTa, OJIHY 0CO0Y;
- uwacTka kpeauTis y BBII; — YacTKa KPeIUTiB y 000OPOTHUX — 9acTKa KpemuTiB ¥y
- ygacTka Kar[iTa_]'Iy OaHKIB y BBI1 aKTUBax J0X0oJaxX HaceJIeHHI

Puc. 1 — Cucrema moka3HUKIB CTATUCTUYHOTO aHAII3Y MOMUTY HA TPOIIi

JlocmKeHHST TUHAMIKHA TPOIIOBOT MacHu B YKpaiHi HEoOX1THO 3/T1MCHIOBATH 3a
TphOMa HampsiMaMu: aHajii3 (opMyBaHHS T'POIIOBOI MacH; aHaji3 CTPYKTypH Ta
JUHAMIKHM HasiBHOI I'POILIOBOI MacH; aHajl3 pO3MILIEHHS I'POIIOBOi MacH (puc. 2).

Xoya  peryisiTUBHI  3aXOJld  MOHETAapHOI  MOJITUKU  31ACHIOIOTHCS
Oe3mocepelHh0 B TPOIMIOBO-KpeAuTHIN cdepi, il edekr He 0OMEKYEThCS €0
cheporo, a MPOSBISETHCA TAKOXK Yy pEalbHI EKOHOMILI 3aBISKH BIUIUBY
MOHETapHUX 3MIH Ha BUPOOHULTBO, I1HBECTULIi, 3alHATICT, TOIIO. ToMy
MOHETapHa TMOJIITUKAa MO CYTI € CKJIaJ0BOK 3arajbHOi €KOHOMIYHOI MOJITUKU
JIEpKaBH.

OcraHHIM 4YacoM TIOBIIbHE IMPOCYBaHHS pedopM y pealbHOMY CEKTOpi
CKOHOMIKHM Ta 3pOCTaHHsS PHU3HKIB y OrKeTHO-PickabHIN cdepl Ykpainu
CTBOPIOBAJIM JIOJATKOBI BUKIWUKU JJi1 MoHeTapHoi cdepu B 2010 pomi Ta
MOCHJIIOBAIM TUCK Ha TPOIIOBY OJWHUINO. 3a TaKMX YMOB Ui 3a0e3MeyeHHs



cTaOlIPHOCTI Ta PIBHOBAru Ha IPOIIOBO-KpEeIUTHOMY puHKY HamioHanbHuii 6aHK
VYkpainu BOaBcs 10 NPOBEIEHHS OUIbII CTPUMAHOI IPOLIOBO-KPEAUTHOI MOJITUKH,
ska OyJia cupsiMOBaHa BUKJIIOYHO Ha 3amo0iraHHs J0JaTKOBOMY THUCKY Ha FPUBHIO
1 He cTaja Ha 3aBajl MOCTYNOBOMY BIAHOBJIEHHIO MPOLECIB KpPEAUTYBAHHS
OaHKaMU PeaIbHOr0 CEKTOPY €KOHOMIKH.

OCHOBHI NoKa3HUKU npono3uyii 2poweli (2powoeoi macu)

v v v
Oyinka kananie Oyinka Has8HOT Oyinka po3miwenns 2poutosoi
dopmysanns epoutosoi macu: 2POouoBoi macu: macu:
—  KOeiIli€HT TOKPHTTS — MIBUIKICTH 00iTy — 0o0cHT NIeno3uTiB Ha OJTHY 0C00Y;
TOTIBKH; IPOIIIOBOT MacH; — YacTKa JIeTIO3UTIB HaceJIeHHs y
—  TpOMIOBi — xoediuieHT gonapuzamii rpomoBoMy arperati M3;
MYJIbTUILTIKATOPH 32 JIETIO3HTIB; — YacTKa PeryJibOBaHHUX KOIITiB
TPOIIOBUMH arperataMu — KoeiIieHT momapu3aiii Ccy0’€KTIB TOCTIOTAPIOBAHHSI B 00Cs31
M1, M2 ta M3; KpE/IMTIB; TPOILIOBOI MacH;
— HOpPMATHBHHHA I'POIIOBHI — KoeiIieHT —  KoeillieHT TOTIBKOBOCTI,
MYJIbTUILTIKATOP IHBECTHIIIMHUX TIepeBar —  KoediIlieHT pecypcHOI Bary;
BaJIIOTH —  KkoedilieHT MOOLTI3aIll KOIITIB

Puc. 2 — Cucrema Noka3HUKIB CTATUYHOIO aHAJI13y MPOIO3HIIIT IpoIen

CyTTeBe 3BYEHHSI 30BHIIIHHOTO MOMUTY BHACIIJOK HETaTUBHUX TEHACHIIN Y
CBITOBIM €KOHOMIIl TOpyY 13 TNAJIHHAM BHYTPIIIHBOTO IOMNMUTY 4Yepe3
YHOBUIbHEHHSI 3pOCTaHHS JOXOJIB HACEJEHHS Ta YCKIAJHEHUM JOCTYIOM 0
(1HaHCOBUX peCypCiB BUCTYyNaJIM OCHOBHHUMHU MPUYMHAMH HHU3XIAHOI JUHAMIKH
PO3BUTKY YKpaiHCbKOi eKkOHOMIKHM mipoTsarom 2010 p.

AnanTanis 3arajgbHOi T€Opii CUCTEM 0 AOCHIHKEHHS €KOHOMIYHOI MPUPOIU
JIEP’KaBHOTO YIIPABJIIHHS T'POIIOBO-KPEIUTHOIO TOJIITUKOIO J103BOJIMIIA BUSHAUNUTHU
OCHOBHI KOMIIO3HUIIIMHI €JIEMEHTH IIi€l CUCTEMHM, JI0 SKMX BIJHECEHO: CyO’ €KTH
YOpaBIiHHS B 0COO01 BIJIMOBITHUX JEPXKABHUX THCTUTYIHM; 00’ €KT yHpaBIIiHHS —
IPOIIOBO-KPEIUTHA TOJIITUKA Ta OKpeMmi 1i CKIAOoBi; yNpaBIIHCHKA ISIBHICTH
yepes SKy peali3yroThCsl YHCICHHI TPsIMI Ta 3BOPOTHI 3B’ SI3KH MK CyO’€KTaMH Ta
00’€KTOM yTpaBiiHHA; (QYHKIII, TPUHLIUIKA Ta METOAU YIPABIIHHSA TPOIIOBO-
KPEJIUTHOIO TOJIITUKOIO (puc. 3).

AHami3 10401 NPAKTUKA YOPABIIHHS TPOLIOBO-KPEAUTHOK IMOJITHKOIO
moKa3aB, MO B VYKpaiHi BUKOPHCTAHHS TaKOrO0 BaXJMBOTO 1HCTPYMEHTa
pEryJIlOBaHHS €KOHOMIKH, SIK TPOIIIOBO-KPEIUTHA TMOJITHKA TMOBHICTIO 3aJICKUTh
BIJl pilIeHb OJHI€] AepxaBHOI 1HcTUTYLII — HamionaneHoro 6anky Ykpainu. s
3a0e3MeueHHs 1HHOBAL1HO-1HBECTULIITHOTO PO3BUTKY HaI[lOHAJIBHOTO
rocroAapcTBa B yMOBax MoJ0JIaHHs (pIHAHCOBOT KPU3H HEOOX1AHO 3aIPOBAKEHHS
CTPYKTYpH 1€papxii IijIel TpOIIOBO-KPEIUTHOI MOJITUKKA HAWOUIBII TPUHHSATHOI
JUIsl BITUM3HSHOT €KOHOMIKHU. [lOLIBHUM € BUKOPHUCTaHHS Y SIKOCTI T'OJIOBHOI
CTpATeriyHOl METU TPOIIOBO-KpeAnTHOI nonituku pict BBII, mo mignopsakoBano
CTPATETIYHOIO IIJUTIO, CTOCOBHO SIKO1, Ma€ OyTHU ONTUMAJIbHUN pPiBEHb 1HOIAIIT —
HEOOX1JHEe TIABUIIECHHS I[1H, IO € HEBIJIBOPOTHUM HACIIJIKOM LLIECIIPSIMOBAHOTO
IHTEHCHUBHOI'O POCTY EKOHOMIKH.
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Puc. 3 — Cucrema aep:kaBHOTO YIIPaBIIHHS TPOIIOBO-KPEAUTHOIO MOJTITUKOIO

AHaJli3 OCHOBHHMX CKJIQJIOBUX I1HCTUTYIIMHOTO 3a0€3MEUYEeHHS T'POIIOBO-
KPEJUTHOI TOJITUKH BUSBHUB HACTYIHI MPOOJIEMH, SKI 3aBaXKAIOTh K HANHOUIBII
MOBHO BUKOPUCTOBYBAaTH TMOTEHIIAT TPOIIOBO-KPEAUTHUX I1HCTPYMEHTIB B
peryJIFoBaHHI BITYM3HSHOI €KOHOMIKH: HEJIOCKOHAIICTh 3aKOHOJIaBYO-IIPABOBHUX
aKTIB, HEY3TO/UKEHICTh MISJIBHOCTI JEp’KaBHUX pEryJisiTOpiB, HAATO BHUCOKA
HezanexHicTh  HanioHanbHOro ©OaHKy BIJl 1HIIMX CYO’€KTIB  JI€pKABHOIO
YOPABIIHHSA B OPUHHATTI TPOIIOBO-NOJITUYHUX  PpIIIEHb, HEpallOHAJIbHA
CTPYKTypa OaHKIBCHKHX YCTaHOB, HEJJOCTATHS PO3BUHYTICTh (JIHAHCOBOTO PUHKY.

BucnoBkn. Ha ocHOBI  mpoBEAEHOTO  JOCHIKEHHS  OCOOJMUBOCTEH
(yHKLIOHYBaHHS TPOLIOBO-KPEIUTHOI TMOJITUKA YKpaiHM MOXHa 3pOOUTH
HAcCTynH1 y3araibHeHHs. [lo-mepmie, Ha BiAMIHY BiJ] UEHTpPaJbHUX OaHKIB
€KOHOMIYHO PO3BUHYTHX KpaiH, HBY uepes HemocTaTHiil piBeHb PO3BUTKY PUHKY
JEp’)KaBHUX I[IHHUX TMarnepiB HE Ma€ MOXJIMBOCTI €(EeKTUBHO BIUIMBATH HAa
EKOHOMIYHY CHUTYAllil0 3a JOMOMOTOI0 Ofepalliid Ha BIAKpUTOMYy puHKY. [lo-npyre,
HE3BAYKAIOUM Ha BEJIMKY KUIbKICTh 3aKOHOJIABUMX aKTIB, OUIBIIICTh MHUTAHB MO0



B3a€EMOJIIi T'POILIOBO-KPEIUTHOI HE BHUpIIIEHO. BOHM mOB’s3aHl 3 TUM, 1IO: B
Cy4YaCHOMY 3aKOHOJABCTBI 3aJIMIIAETbCS HEBM3HAYEHOKO CTpaTeriyHa Lulb
peamizauii  TI'pOIIOBO-KPEAUTHOI  MOJITUKH;  HEMAa€  4YITKOrO  PO3MOILTY
BIJIMOBIJATBHOCTI MIXK OpraHaMu JEp>KaBHOTO PEryJIOBaHHA 3a MIITPUMKY
CTaOUIBHOCTI IIH.

Bin 3anpoBapkeHHs 3aX0/1iB, CIPSIMOBAaHUX HA YCYHEHHS HEJIOJIKIB I'POIIOBO-
KPEJIUTHOI TOJITUKK YKpaiHu, 3aIeKHUTh e(OEKTUBHICTh (PYHKIIIOHYBAHHS SIK
I'POIIOBO-KPEUTHOI MOJTITUKU, TaK 1 EKOHOMIKM YKpaiHu B 1[uioMy. BoHu matoTh
MO3UTUBHO BIUTMHYTH HA TEMITH COI1aJIbHO-€KOHOMIYHOI'O PO3BUTKY JEP>KaBH.
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