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Y CTaTTi po3rnsfanTbCst 0COBNMBOCTI MOHETAPHOT MONITUKU B YMOBaX pPetiopMyBaHHSI EKOHOMIKN YKpaiHu, Ti
ponb B MNOAOMAHHI KPM30BMX SIBULL, CTabini3aLlii eKOHOMIKM Ta NoganbLLIOMYy COLia/lbHO-eKOHOMIYHOMY PO3BUTKY.
[na Kpaworo po3ymiHHA Cneungiky MOHeTapHOT MONITUKM B MaKpOEKOHOMIYHMX peanisax YKpaiHi i po3rnsHyTo B
PETPOCNEKTUBHOMY acnekTi.
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BCTYnN

pOLIOBO-KPEAMTHA MONITUKA € CKTAL0BOIO CUCTEMM 3ara/ibHOLEeP>KaBHOT eKOHOMIYHOT NONITUKK. MoniTuka 'y
cthepi rpoLwloBoOro o6iry Ta Kpeauty Mae Be/IMKE 3HAYEHHS A/1si KOXKHOI KpaiHW, OCKINIbKM LLUMISIXOM PerystoBaHHS
rPOLLOBOT MacK BOHa CMpsIMOBaHa Ha 3abe3neyeHHs e)eKTUBHOMO (BYHKLIOHYBaHHS EKOHOMIKM i 1T K1HO4OBUMUA
LinAMK € LiHoBa CTabifbHICTb, CTabiNbHICTL 06MIHHOIO KypCy, 3p0CTaHHs HaLioHaIbHOro BUPOGHULTBA, 36anaH-
CyBaHH$1 MNaTKHOrO 6aniaHcy, 3abe3neyeHHs 3aliHATOCTI, 3pOCTaHHs 406pPO6YTY HaceneHHa Towo. B YkpaiHi B
YMOBax CTaHOBNEHHS HOBMX EKOHOMIYHMX BiJHOCUH, TpaHCHopMaL|il EKOHOMIYHKX | coljianbHMX npovecis, dop-
MyBaHHS Ta PO3BUTKY (iHAHCOBOT, 6aHKIBCbKOI i BaSIKOTHOT CMCTEM BMHSATKOBO BaXX/IMBOrO 3HAYeHHSI HabyBaso
MOCWEHHS IPOLLOBO-KPEeAUTHOT NOMITUKM B CTUMYNIOBaHHI BiAMOBiAHMX NPOLECIB.

AHani3 ocTaHHiX focnimpkeHb i nybnikayii. Mpobnema etheKTUBHOT peanisauii rpoLIoBO-KpeaUTHOT NOAITUKN B
YKpaiHi Heo4HOPAa30BO CTaBas1a NPeAMETOM BUBUEHHS /15 6araTbox HayKoBLiB. Cepes BITUM3HAHUX BYEHWX 0COONMBY
yBary 3acnyroBytoTb npaui MansunHebkoro A.C., leiius B.K., MpebiHHuka H.1., A3to6ntoka O.B., €nigaHosa A.O.,
Narytina B. 4., luteuubkoro B.A., JTiotoro 1.0., Mopo3a A.H., HaymeHkoBoi C.B., Hikigoposa IN.0., Casnyka M.1.,
CasuyeHka A.C., LLIanosanoBoi M.H. Ta iHLWKX.

MOCTAHOBKA 3ABOAHHA

MeTot0 CTaTTi € aHani3 TeHAEHL i Ta NepCneKTUB PO3BUTKY MOHETAPHOI NOMITUKM B YKpaiHi Ha eTani pedop-
MYBaHHS Ta CTAHOB/IEHHS PUHKOBOT EKOHOMIKW, BU3HaYeHHI 11 perynaTopHOro 3HaYeHHs B NOA0MaHHI KPU30BKX
ABULL, Ta CNPUAHHI NOL4ANLLIOIO PO3BUTKY.

PE3Y/IbTATA

[ns kpalloro po3yMiHHs cneumgiky MOHeTapHOT NONITUKM B MaKPOEKOHOMIYHMX YMOBaX YKpaiHu Ti NoTpibHO
pO3rnsAaTv B peTPOCMNEKTUBHOMY acneKTi 3 MOYaTKy CTaHOB/IEHHA PUHKOBYX BiZHOCWH. YMOBHO LIEI Nepiog MoX-
Ha MOAINNTM Ha [eKiNbKa eTanis.

MepLuwii eTan (1991-1996 pp.) xapaKTepu3yeTbCA CTBOPEHHSAM IPOLLOBOIT CUCTEMU Ha OCHOBI 3aMPOBaPKEHHS B
06ir YKpaiHCbKOro KynoHo-Kap6oBaHLsA Ta MifroToBKa 40 BBEAEHHS HalioHanbHOT BantoTy. Lieit nepiog xapakTe-
PV3YETbCS 3HAYHUM CMafoM eKOHOMIKM, 3MEHLLIEHHSIM IHBECTULLIA Ta BUCOKUM PiBHEM AediluuUTy OIOMKETY, SKuii
csiraB ABo3Ha4YHMX ymncen Ao BBI. MpolloBo-KpeAaMTHaA NOMITUKA LbOro nepiofy OGyna crnpsiMoBaHa Ha eMICiiHy
NigTPUMKY eKOHOMIYHOT CCTeMM 6e3 AOKOPIHHOT CTPYKTYPHOI NepebynoBu.

Mpowwi HBY 6ynu Yn He EAUHIM DXepesioM (hiHaHCYBaHHS AedilnTy 6romKeTy. BMBaHHSA B EKOHOMIKY eMicili-
HUX rpOLLIeli BpewwTi pewT npu3Beno Ao rinepiHgnayii. O6cary roTieky, Wo nepebyBann B 06iry 3a Lei nepiog
3pocnny 9 Tucad pasis [14], BHaCAIAOK HOro Ui KOLWTK NepecTany 061iKoBYBaTUCA B CKaAi rPOLLIOBUX arperaris.

MpoTe emicis rpoweli He Morna 3a6e3Me4nTm 36iNbLIEHHS FPOLLOBOI Macy BiANOBIAHUMY TeMnamun (HWU3bKWUIA
MYTNbTUNJTIKATUBHWIA eheKT), B Pe3ynbTaTi PiBeHb MOHETU3aLlii EKOHOMIKN 3MEHLLYBABCS JOCATLLN NMO3HAYKN MEH-
we 10%.

HeobxifgHiCTb 3axumLLaTi BNacHi f4OX04uM Bif, iHpAALIT nocmamaa NONUT Ha iHO3eMHY BantoTy, BENIMYE3HI rpo-
LLOBI NOTOKM, SIKi HAAXOAW/IN Ha Ba/IFOTHWIA PUHOK 3HELLIHIOBAIM HalioHaIbHY Ba/ltOTY, L0 B YMOBAX 3p0CTalouoro
iMnopTy LWe 6inbLue NiAWTOBXyBaNo 40 3pOCTaHHA LiH, BHACNILOK YOro MiABULLMBCA PiBeHb Aonapu3aLlii eKoHo-
MiKW, MOCTINHO 3pocTaB Kypc gonapa CLLUA [14].

BaHkKiBCcbka cucTema, pobuBLLM CBOT MepLUi KPOKW, BUSIBANACH NMPaKTUYHO 6e3MopagHO0 B TakMX XOPCTKUX
ymoBax. 3 orfisify Ha Te, L0 YKPaiHCbKWA KynoHO-KapboBaHeLp MaB CTaTyC TMMYacoBOT FPOLIOBOT OAUHMLI, 40
HbOTO He Oyno Bi4MOBIAHOT OBIPK 3 GOKY EKOHOMIYHUX CY6’EKTIB, SIK HACMiJOK He MOXXNMBO Gyno 3anobiratu ioro
3HeLiHeHH!0. Mogonatu iHGAALito 6yNo He MOX/IMBO He BBIBLUM MOBHOLiHHY MPOLLOBY OAVMHULIO FPUBHI0. B ToOl
Ke yac HeMOXNMBO Oyno 3anpoBapkyBaTy B 06Ir FPMBHIO B YMOBAX BUCOKOIO PiBHA iH(NALIT. Tinbku focarwim
BIAMOBIAHOIO PiBHSA LiHOBOT CTabifIbHOCTI 6yN0 CTBOPEHO MepeayMOBM [10 BBEAEHHS HaLliOHa/IbHOT Ba/IHOTY.

Opyruii etan (1996-1999 pp.) NoB’A3yt0Thb i3 3aNpoBagKeHHAM B 06ir NOCTIHOI HalioHaNbHOT BantoTn —
TPVBHI.
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3aBAaHHs Apyroro etany nonsranun B 3a6e3neveHHi CTabifIbHOCTI KypCy rpuBHI 40 iHO3EMHUX BasltOT, 3MEH-
LUEeHHI iHAALT, NPUCKOPEHHI Po3paxyHKiB MK eKOHOMIYHUMU CY6’eKTaMu, 3a/lydeHHi [0 6aHKIBCbKOT cMcTeMu
Ha[/IMLLIKOBOT FOTiBKM, L0 NepebyBana B 06iry, a TakoX B 34iACHEHHI MPOLLOBO-KPeAUTHOT NOAITUKM, CIIPAMOBAHOT
Ha 3abe3neyeHHs (hiHaHCOBOT CTabiNIbHOCTI, SIK MepeAyMOBM NOAAbLLOI0 EKOHOMIYHOIO 3poCTaHHs. HBY npunu-
HMB 6e3nocepesHe KpeauTyBaHHS ypsay Ta eKOHOMIKM, BXXMB HW3KY 3aX0f4iB B pe3y/bTaTi BMPOBAMKEHHA AKNX
TEMMW 3pOCTaHHA IHQNALIT CYTTEBO 3HM3UIUCA,

Lleli eTan Ha3MBalOTb €TanoM CTaHOB/IEHHS FPOLLOBO-KPEAUTHOIO PUHKY YKpaiHW Ta MOro perynioBaHHs 3a
[OMOMOTOl0 MOHETapPHUX IHCTPYMEHTIB. [11 CTPUMYBaHHS TeMMIB BHYTPILUHLOTO 3HELiHEHHA FPUBHI B APYriii
nonosuHi 1997 p. 6yno 3anpoBaykeHO BalOTHUIA KOPUAOP. BantoTHMIA Kypc 6yno BU3HaYeHO SK (hiHaHCOBWIA Npio-
pUTET rPOLLOBO-KPeAMTHOT NOMITUKK LibOrO Nepiogy.

XapaKTepHOK 0COBMMBICTIO @aHOrO eTany TakoX € Te, WO BKIKYHO no 1999 pik mMaB micue cnag BBIM. HBY
npuNUHUB Ge3nocepeaHe KPeaMTyBaHHs ypaay Ta ekoHomiku, OBAIM ta O3 nepeTBOPMINCS Ha OCHOBHUIA BUf,
(hiHaHCYBaHHS AedhiuuUTy AEPXKaBHOMO OIOMKETY. 3aM03MYEHHS 34iACHIOBAIOCH Ha KOPOTKMIA TEPMIH i Mifg 4OCUTb Be-
JINKWIA NPOLLEHT, LU0 MPU3BENO [0 3pOCTaHHA KOPOTKOCTPOKOBOIO AePXaBHOro 60pry B 3Ha4HMX 06csrax. 3pocTaHHs
3ano3uyeHb Ha BHYTPILLHLOMY PUHKY MPU3BENO A0 NOAOPOXUAHHS POLLENA, NiABULLEHHS BiJCOTKOBUX CTaBOK.

JocuTb AOpori rpoLui, a TaKOX BUCOKMI NOAATKOBUIA TArap NpW3Ben 4o 36i/bLUeHHs 6apTepur3aLlii EKOHOMIKM,
36iNbLLUEHHS B3aEMO3a/1iKiB, MOFipLIEHHs MAATIXXHOT AMCUMNNIHN, HEAOHAAXOMKEHHSA [0 OHOMKETY «KMBUX» FPO-
LLIe, 3pOCTaHHs GHAKETHOT 3a60pProBaHOCTI, HaliHe6e3MEeYHILLOK 3 AKMX Oyna 3a60proBaHiCTb i3 3apobiTHOT Na-
TV Ta coLiafibHNX BUMIAT, LLIO B CBOKO Yepry 3MeHLLYBaIO i 40 TOr0 HeBENMKWIA NIATOCNPOMOXHWA NOMNWT HaceneH-
Hs Ta AEeN03UTHI BKNafeHHs B 6aHKIBCbKIli cucTeMi. BUHMKNA, Tak 3BaHa CUTYaLlis «rPOLIOBOIO rofiogy», Sika TilbKK
MeBHOIO Mipoto 3anobirana iHhnALil, ane He Morna cNpUATA NOAAMNbLLLIOMY PO3BUTKOBI EKOHOMIKM.

B 3Ha4HO 6iNbLUMX 06CArax ypsig, 34iCHIOBaB 3arM031YeHHs Ha 30BHILLIHBOMY PUHKY. [Py HE3HAYHKX 30/10TOBa-
NIOTHUX pe3epBax HBY, B yMOBax 3MiHW KOH’HOHKTYPM Ha CBITOBMX (DIHAHCOBMX PUHKAaX i 3arpo3un aedonty ue
npu3Beno Ao AesasibBallii HaLioHaNbHOT BantoTw, Ti BHYTPIWWHLOTO 3HeLiHeHHs (Lo, NEBHOK Mipoto, Aano NoLu-
TOBX i iH(hNAUIT).

BuMmyLLeHa fieBasibBaList HaLioHabHOT Ba/IlOTH, CTana OAHUM i3 OCHOBHUX (haKTOPiB EKOHOMIYHOMO 3pOCTaHHS
B HAaCTYMHWIA Nepiog, HapOLLyBaHHA EKCMOPTY, BPaxX0OBYHUYM BUCOKMIA PiBEHb EKCMOPTHOI OPiEHTOBAHOCTI Halol
€KOHOMIiKM, (BigHOLLEHHs ekcnopTy Ao BBIM ctaHoBUTL 50-60%), 36iAbLUEHHSIM iHO3eMHUX IHBECTULIA B HaLio-
Ha/lbHY eKOHOMIKY. A Lie, B CBOIO Yepry, CrpUA/Io NOCTYNOBOMY 36i/IbLLIEHHIO Ba/IIOTHUX HaXOMKEHb, NOXBAB/IEH-
HIO EKOHOMIKM i YMOBINbHEHHIO iHDAALT.

Oco6mMBICTIO rPOLLOBO-KPeAMTHOT MONITUKN TPETLOro eTany (novatok 2000-2005 pp.) € Te, WO B LibOMY Nepi-
oAi 6ynm 3anoyarTkoBaHi cTabifizauiiiHi npoLecy B peasibHOMY CEKTOPI EKOHOMIKM. BriepLue 3a BCi pOKM He3anex-
HOCTI 6yn0 NpM3ynMHeHe CTpiMKe ckopoyeHHs BBIM, a 3 2000 p. peasibHuii BBl noyas 3pocTaru.

MoHeTapHa nosiTMKa Lboro nepiogy crnpsaMoByBasiach Ha MiATPUMKY KyrniBesbHOT CIPOMOXHOCTI rpuBHI, CTa-
6inizauito hiHaHCOBMX PUHKIB Ta MiIATPUMKY 6aHKIBCbKOT CCTEMU. 3anpoBafpKeHHs peXKMmy NnaBatoyoro BatoT-
HOIO KypCY IPUBHI CTOCOBHO iHO3EMHWX BasItOT CPUANO0 NPUTOKY iHO3EMHOT Ba/IKOTU HA BA/IFOTHWI PUHOK KpaiHW.

MocnigoBHa peasnisayisi rpoOLLOBO-KPEAWUTHOT NOMITMKU Cpusia NEBHOMY 3POCTaHHIO 0BCAriB KpeauTyBaHHS
€KOHOMIKM Ta 3a6e3meyeHoCTi Ti MaTKHUMK 3aco6amMu, NigTPUMaHHI0 cTabinbHOCTI 06MIHHOMO KypCy 3 He3Hau-
HOO MOMIPHOI peBasibBaLi€t0, 30iMbLUEHHIO 30/10TOBa/IIOTHMX pe3epBiB HBY, Wwo 3a6e3neunno HeobXigHy MOHe-
TapHy NigTPUMKY (DiHaHCOBOI CTabiIbHOCTI Ta EKOHOMIYHOIO 3POCTaHHS.

EmiciitHi mexaHiamu HBY 3a6e3neuytoTb 3p0CTaHHA NPono3uLii rpoLueli BignoBigHo 40 NOTpeo, NOB’A3aHNX 3
€KOHOMIYHWUM 3POCTaHHAM i NiABULLEHHAM PiBHA MOHETU3ALLIT EKOHOMIKW.

Ha gaHoMmy eTani 3Ha4Ha KinbKiCTb MaKpOEKOHOMiIYHMX (DaKTOpiB 00yMOBMNa HEOOXIAHICTb Y MOCUNIEHHI KypCy
HaLiOHa/IbHOT rPOLLIOBOT OANHMLLI, NOCTYMOBY 1T peBasibBaL,ito. MaKpOeKOHOMIYHUM (hyHAAMEHTOM NMOCU/IEHHS TPUBHI
6yno No3nTMBHe CanbAo NnaTikHoro 6anaHcy (6inble 10% ao BBIM), 36anaHcoBaHWil GHOMKeT, 3pocTaHHs BBI
(12% y 2004 poui). [71;

B TO1 >xe camuii Yac, NOCTynoBe 3MiLHEHHSA IPUBHI CNpUse fefonapuw3alii eKOHOMIKM, 3MEHLLEHHIO BapTOCTi
06C/1yroByBaHHS [EPXKaBHOMO 60OPry, 3MEHLLEHHIO IHQAALIAHOIO TUCKY, Hacamnepes Yepe3 LiHy iMnopTy, monut
Ha SIKUIA € BIIHOCHO HeenacTUYHUiA (46 % iMNOPTy eHepropecypcu).Yepes peBanbBaLlito HalliOHa/IbHOT BalOTK
6yna 3pobneHa cnpoba YaCTKOBO 3HIBE/IHOBATW BNIMB IMMOPTHOT IH(ALIT Ha BITYM3HSHY EKOHOMIKY.

Monpw BigNOBIAHI NepeBary, peeasbBaLlis FPUBHI B HACTYMHI POKKM, NopsiA 3 6araTbma iHLWMMK (haKTopaMu Bce
TakW CTa€ OfHI€r0 i3 MPUYMH MOTIPLUEHHS CTaHy NAaTiXXHOro 6asaHcy.

OcobnueicTio yeTBepToro etany (2005-2008 pp.) € Te, IO MOHETapHa MONITMKa B YKpaiHi, SK i B 6inbLUOCTI
KpaiH CBIiTy HOCUTb eKCnaHCioHicTCbKuiA XapakTep [1]. JlocTyn [0 AOCUTb [eLUeBMX FPOLLIOBUX PECYPCIB CNpKsB
3POCTaHHIO0 aKTMBHUMX Onepauiil hiHaHCOBO-KpeAUTHNX YCTaHOB. B ymoBax BifHOCHOT (iHaHCOBOT i BatOTHOI CTa-
6iNbHOCTI GaHKM NoYanK 36iNbLUYBATU KPeaUTYBaHHS EKOHOMIKU.

[vHamika 3p0oCTaHHA KpeauTHOrO MopTgens CyTTEBO BUMepesKana 06CAr akyMmybOBaHUX LENO3UTHUX pe-
CYPCIiB Ha BHYTPILUHLOMY PUHKY. Lleli po3pmB BITUM3HAHI KOMEPLiiHi 6aHKM MOKPMBaIM 3a paxyHOK 30BHiLLHIX
MO3MK Ha MiDKHapPOAHUX PUHKaX.

J10 TOro > yKpaiHCbKi 6aHKM HapOLLyBan CBOT aKTUBW, Hacamnepes, yepes 36i/bLIeHHs 06CAriB CroXMBYOIo
KpeaMTyBaHHS (4acTKa CMOXMBYOIO KPeAnTYBaHHS Y CTPYKTYPI KPeaUTHOro nopTdiens 6aHKIiBCbKOT CUCTEMM CTa-
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HoBWMa 65113bKo 80%). KpeanTyBaHHA CMOXMBAHHS 3HAYHO MEPEBULLYYBA/IO KPeAUTYBaHHS BUPOOHULITBA, peasb-
HOr0 CEKTOPY EKOHOMIKM, a Lie B CBOKO Yepry, iHAYKYBano LiiHOBY AUHaMIKY.

TakoX HacMiAKOM 3pOCTaHHA CMOXMBYOIO KPeAUTYBaHHS CTano CYTTeBE 30iNbLUEHHA IMMOPTY i NOTipLUEHHS
canbf0 TOProBoro 6anaHcy. PakTMUHO 36iNbLLEHHS 06CATIB KPeAUTYBaHHS BITYM3HAHUMN KOMEPLIAHUMI 6aHKa-
MW 3a paxyHOK 30BHILLHIX 3an0o3nyeHb, CTUMY/IOBA/IO 3pOCTaHHA IMMOPTY, | TUM CaMUM PO3BUTOK EKOHOMIKM iHLLIMX
KpaiH, a He HaLioHa/IbHOro TOBapOBUPOOHMKA. TeMMNU NPUPOCTY aKTUBIB 6aHKIBCLKOT CUCTEMU, KPeaUTHOIO NopT-
thento NPOTArom AaHoro nepiogy ctaHoBUAM GinbLue 50% B pik [1], a Temnu npupocTy BBIM npu ubomy — 2,5-7%,
imnopTy 6inble 40% [12]. Ak HacnigoK, HeraTuBHe cafbAo TOProBoro 6anaHcy y 2006 poui CTaHOBMNO Maike 4
MApa. fon., y 2007 poui — 6nu3bko 9 Mapa. gon., y 2008 poui — maiike 17 mapga. gon. [11].

3anobirat npy LbOMY [eBanbBaLlii FPMBHI i 36ibLLYBATYX 30/10TOBA/IKOTHI Pe3epBy Ha NPOTA3i AeKiNbKOX POKIB,
HBY BaaBanocs 3aBAsKW TOMY, L0 Mano MicLe MO3UTMBHE Canbfo (hiHAHCOBOIrO pPaxyHKy MAaTiXXHOro 6anaHcy
(maixe 15 mapga. gon. y 2007 p.) [5], sike hopMyBanoch He CKifbKU 3a paxyHOK HaX0[KeHb BastOTV Bij, iHO3EMHMX
IHBECTWLi, CKiNbKM 3a paxyHOK 3ano3nyeHb 6aHKIBCbKMX YCTaHOB.

OCHOBHMM KaHa/1I0M eMiCii HaL,iOHa/IbHOT rPOLLIOBOT 0AMHML B LIER Yac ByB came Ba/IFOTHUIA kaHan — 0 80% Bif
3arasbHOro obesAry emicii [11]. MNpoTe He MOXHA AaTW OAHO3HAaYHY OLiHKY 3 NPUBOAY TOrO, AKWIA MYNbTUMIKATOP
Manin Taki rpoLui. Cnoyarky Masia MicLe PEMOHETM3aLLis EKOHOMIKM. 3 MOYaTKOM Kpr3un piBeHb MOHETU3aLliT 3MeHLLY-
BaBCH, SIK Yepe3 BiATiK KOLUTIB 3a KOPAOH, TaK i 3a paXyHOK 3p0CTaHHS AenNOHYBaHHS Yepe3 HeaoBipY 3 60Ky HaceneH-
HS 0O BITUM3HAHMX (DIHAHCOBO-KPEAMTHUX YCTaHOB. 3picC piBeHb AonapusaLii (MynbTUB/IOTHOCTI) EKOHOMIKM.

Mo3nTMBHA AMHaMiKa MaKpOMOKa3HMKIB MPOCTEXYBanacb BKIHOUHO A0 cepeanHu 2008 poky.

HBY B cuTyauii HabnmkeHHs Kpuan y cepeanHi 2008 poky 3 MeTot 60poTbOM 3 IHGALIEID AONYCTUB Pi3KY
peBabBaLito Kypcy rpuBHi go 4,50, BigMOBMBLUMCH 3[ilICHIOBATI EMICIt0 HaLiOHa/IbHOT rPOLIOBOT OAUHULI Ha
BUKYM Ha/IMLLKY iHO3EMHOT Ba/lOTK, KA LLie MaB MiCLIE.

MounHaroun 3 Apyroi nonosuHn 2008 poKy BNAMB CBITOBOT (DiHAHCOBO-EKOHOMIYHOT KPM3KN Ha HaliOHabHY
€KOHOMIKY CTa€ BifuyTHIM. Ha CBITOBMX (hiHAHCOBUX PUHKAX BUHMKAE NPo6neMa NikBiAHOCTI, YKPaiHCbKi 6aHKM
OTPVMYBATMN NO3MKM 33 KOPAOHOM BXE He Maii MOX/IMBOCTI, HaBMaKK, X MOTPi6HO 6yno nosepTaTy. MNToma Bara
30BHILLHIX KpeauTiB y CTPYKTYpi 3060B’s13aHb GaHKiB CTaHOBUTL Oinblue 30% [11]. B pe3ynbTaTi NOripLyeTbes
cafbfo PiHAHCOBOrO paxyHKy MIaTiKHOro 6anaHcy, CTBOPHOETLCS NePeAyMOBa A0 3HUKEHHS KypCy HauiOHabHOT
Ba/IOTH.

Hacnigkom BignoBigHWX TEHAEHLIN cTana AeBanbBalis HalioHaNbHOT rpowwoBoi oaguHMLi i3 — 5,0 TpH. 3a
OfJMH aMepuKaHCbKMIA gonap Ao Maike — 8,0 rpH. [eBanbBalis HaLiOHabHOT BasloTU Ha PiBHI Maixe 60% y
2008 poui Ha BigmiHy Bif feBanbBauii y 1998 poui, He cTana NepefyMOBOO 0 36iNbLUEHHS eKCNOPTY KPaiHu,
MPUTOKY IHO3EMHUX IHBECTWLi/A, CKOPOYEHHS IMMOPTY, BiAHOBMEHHS CTIKOT | BUCOKOT AVHAMIKN EKOHOMIYHOIO
3POCTaHHA TOLLO.

Kpw3a B 6aHKIBCbKOMY CEKTOPI NpK3Bea o CYTTEBOrO CKOPOUEHHS 06CAriB KpeaUTyBaHHA HalioHaIbHOT eKo-
HOMIKM, LLIO B CBOKO Yepry, MO3HA4YMIOCh Ha 3MEHLLEHHI IHBECTWLN, NagiHHI BBIT kpaiHw.

poLIoBO-KpeaMTHa MoniTHKa N’sToro etany (2009 p.— CbOrofeHHs) CNPSAMOBYBaach Ha SKHaMLWBWALLE NOLO-
NaHHA HacnifiKiB eKOHOMIYHOI Ta (PiHAHCOBOT KPU3K, CTPUMYBaHHS 3HAYHWUX KOMMBaHb BalIlOTHOIO Kypcy Ta 36a-
NaHCYBaHHA BatOTHOIO PUHKY. [8]

Oco6nMBICTHO MaKPOEKOHOMIYHOT cUTyauii B YkpaiHi 3a nigcymkamm 2009 poky € cnag BBIM — 15,1%, npo-
MMWCNOBOTO BUPO6HMLTBA — 21,9%, 3MEHLLEHHs 06CATY BasoBKX IHBECTUL,I — 6113bK0 30% [10], BUCOKMIA piBeHb
iHNALIT, 3HAYHWIA piBeHb AeqiuuUTy BHOIKETY, 3pOCTaHHS ePXKaBHOIO 60Pry, HeraTMBHeE CcaslbA0 TOProBoro 6anaH-
Cy, feBasibBaL,if HaLlioHabHOT rpoLLIOBOT OAMHULI. BXuTi ypsagom i HBY 3axoau cnpsMoBaHHI Ha NOLONAHHSA Kpu-
30BUX SIBYLLL B EKOHOMILLi He 3aBXAW CNPUAIN MAaKPOEKOHOMIYHI CTabinbHOCTI. MoumHatoum i3 2010 poKy BCe Takm
BiJIHOB/IEHO EKOHOMIYHE 3POCTaHHA, MPOTe MOro TeMNM 3anMLLIATLCS HU3bKMMK. 30KpeMa 3a nigcymkamu 2012
poky Temnu npupocty BB cTtaHoBuAM Tinbku 0,2 % [12].

[0NI0BHOIO METOHO IPOLLIOBO-KPEAMTHOT NOMITUKN Ha JaHOMY eTani € 3abe3neveHHs cTabifibHOCTi FPUBHI, BiHOB-
NEHH$ KpeauTyBaHHSI eKOHOMIKM, 3a06e3MeYeHHst ePEKTUBHOIO (hyHKLLIOHYBaHHS 6aHKIBCbKOT CUCTEMM, CTUMY/IHO-
BaHHS €KOHOMIYHOIO 3POCTaHHS 3 ypaxyBaHHSAM MOX/IMBMX KOMMBaHb 30BHILLIHbLOT Ta BHYTPILLIHBOT KOH FOHKTYPW.
LLiel METWM MOXHa [OCArTU LUIAXOM KepyBaHHS AWHAMIKOIO rpoLLOBOT NPono3uLii Bi4NoBIigHO 4O NONUTY 3 GOKY
€KOHOMIYHOT CUCTEMM, BUKOPUCTOBYHOUM BiNOBIgHI IHCTPYMEHTU FPOLLIOBO-KPEAUTHOT nonitukn. HBY i Hagani
HeoObXigHO MiATPMMYBATU CTabINbHICTb FPOLLOBOT OAMHNULI 3 ypaxyBaHHAM B3aEMOMOB’3aHOT AMHAMIKMN NPOLLEHT-
HWX CTaBOK, PiBHA iHPAALIT Ta 06MIHHOIO KypCy.

BVICHOBKW/

OTxe, BigMoBiAHO i3 3MiHaM1 B MaKpOEKOHOMIYHOMY CepefiOBUILLi 3MiHIOIOTBCA NiAX0AM L0 NPOBEEHHS i pea-
nizauii MOHETapHOT NONITUKN. Y 3B’S3KY 3 AMHAMIYHUMIM 3MiHaMK, LLLO BifA6yBatOTbCs B HaLiOHa/bHIl EKOHOMILLI Y
thiHaHCOBO-KpeANTHI cepi, 6aHKIBCbKI CUCTEMi HEOOXiAHO NOCTIHO BAOCKOHAIKOBATY METOAMN Ta IHCTPYMEHTM
peanisayii rpoLoBo-KpeAMTHOI NONITUKN.

Bax/MBvM i HeOOXiAHUM 3aBaHHAM Ha Cy4acHOMY eTani € FHyuKe NoegHaHHA PUHKOBOIO Ta IepYKaBHOrO pery-
NHOBAHHS1 EKOHOMIKM, L0 € OAHUM 3 FO/IOBHMX MPIOPUTETIB MOHETAPHOT MONITUKKW. | MIUCTELTBO Monsrae came B
FHY4YKOMY Ta HECYMepeyIMBOMY NOEAHAHHI PUHKOBIMX Ta AEPXXaBHMX MiAXO0AIB PEryntoBaHHs. Takuii 6anaHc Uyx ckia-
[OBVX MOXKE CMPUSATY BiNbLUI e(heKTVBHOCTI MOHETAPHOT MOMITUKW, LLIO € OfHWUM 3 FO/TOBHUX YNHHIKIB MaKpPOEKOHO-
MiYHOI cTabinbHOCTI, 3a6e3neYeHHs PO3BUTKY EKOHOMIKM YKpaiHW Ta NiABULLEHHIO A06p06YTY HaCeneHHs.
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Tkay €.B., Jlerkocyn I.1. Oco6nmBocCTi peanisauii MOHETapHOI NOMITUKM B MaKPOEKOHOMIYHMX YMOBaxX YKpaiHu: peTpoc-
NEeKTVBHUIA acnekT

MepcnekTvBM NoganbLUKX AOCNIAXKEHb. BMBUEHHSA 3aKOHOMIPHOCTE, 0COBNMBOCTEl Ta HaNpPAMIB BAOCKOHA-
NEHHS TPOLLOBO-KPEAMUTHOT NONITUKM 3 METOH ONTUMI3aLLi CTPYKTYPY EKOHOMIKM Ta EKOHOMIYHOTO 3pOCTaHHs B
YKpaiHi B uinomy. -
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