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PEI'YJIIOBAHHA I'POIIOBOI'O PUHKY IHCTPYMEHTAMMU
MOHETAPHOI ITOJITUKA

AHoTanis. Y cTaTTi ONMUCYETHCS CTaH CIIPaB HA BITYM3HIHOMY TPOIIOBOMY PHHKY 32 OCTaHHI 5 POKIB Ta B
yac BOEHHOTO CTaHy, 30KpeMa. BKka3zaHO IHCTPyMEHTH DEryJiOBaHHS TI'POILIOBOIO PHHKY. 3a3HaueHo, IO Ha
NPaKTHIi IIUPOKUH PO3BUTOK OTPUMAINM TPH PEKUMH T'POLIOBO-KPEIWTHOI TIOJITHKH, a CaMe PEeXUM
TapreTyBaHHs BaIIOTHOTO KypCy; PEXKHM MOHETAapHOTO TapreTyBaHHS;, PEXHM iH(IAMIHHOTO TapreTyBaHHS.
ABTOpH TIpOaHANI3yBaIH OUHAMIKY TPOLIOBUX arperariB 3a 5 pOKIB i JUHAMIKY YKpaiHCBKOTO iHAEKCY
MiKOaHKIBCHKHX CTABOK OBEPHANT 3a OCTaHHI [BaHAAIATH MicALiB. [IpoaHani3oBaHi AyMKH €KCIIEPTiB B YaCTHHI
IHCTUTYLIIOHAIBHUX CKJIQJIHUKIB PEryJIOBaHHS TIPOLIOBOTO PHHKY B IepioJi BoeHHOro craHy. OCHOBHUM
IHCTPYMEHTOM MOHETAPHOI MOJITHKY 3aJIHIIAEThCsl 00JIiKOBa cTaBka. HalionansHuil OaHk 30epirae B 4 kBapTadi
2022 poky i Hajami 00JIIKOBY CTaBKY Ha piBHI 25% piuHHX. 332 O4iKYBaHHSIMH €KCIIEPTIB KypcoBa CTaOIIbHICTH,
MmiATpUMaHa UM piBHEM OOJIIKOBOI CTAaBKU 1 momaTkoBUMU 3axomamu HBY, i Hamami crpusiTuMe 30€peiKeHHIO
KEpOBaHOCTI IHQISILIHHKUX TPOLEeciB. ABTOPH NPEICTABUIN €TAIM YXBAJICHHS PIllIEHb 3 MOHETAPHOI MOJIITHKH B
YkpaiHi B yMOBax BOEHHOTO CTaHY.

VY cTarTi aBTOpPH 3BEPTAIOTh YBary Ha Te, 110 BaKIIMBUMH YHHHUKAMH [10JI0JIaHHS IPOOJIEM Ha TPOIIOBOMY
pPHUHKY Ta (hiHAHCOBOi KPH3H B IICIIBOEHHHMH 9ac MOXKYTh CTAaTH 3a0€3ME€UYEHHs CYTTEBOTO ITIJBHIIECHHS PiBHS
KarriTanmizanii ¢iHaHCOBHX IHCTHTYTIB, X MMPO30POCTi MO0 BIACHUKIB, 3MICTY MOCIYT Ta PE3yJIbTaTiB JisSIEHOCTI,
a TaKOXX NPHCKOPEHHS BIPOBA/KCHHS HOBHMX TEXHOJIOTIH MEXaHi3MIiB 1 NPHUHIMIIB IHBECTYBaHHS, OLIHKH
pe3ysbTaTiB JisUIbHOCTI (piHAHCOBMX IHCTUTYTIB. BkasaHo neski 3aXOaM B YaCTHHI TOCHJIEHHS MOHETapHOI
TIOJTITUKH 3 METOIO 3MEHIIeHHSI iHQIAIHHOTO TUCKY 3amponioHoBaHi B 2022 porii. Buciosieno qymky mpo Te, 1Mo
B IICJIIBOEHHUH Tepio]] BapTO MPUCKOPHUTH PO3BUTOK BiAKPUTOI apXiTeKTypu (HiHAHCOBOTO PHHKY Ta OBEPCANUTY
HIISIXOM 3aIPOBaKSHHS HOBUX CTaHAapTiB Ta Gpopmaris rutatexis (1SO 20022); cTumynioBaHHs pO3BUTKY HOBUX
TEXHOJIOTIH AJIs 3MIMCHEHHS MJIATEXKIB 1 MepeKa3iB KOMITiB; BUBYSHHS MOKIMBOCTEH BUITYCKY ITU(PPOBOT BATIOTH
[EHTPAIBFHOTO OaHKY e-TPHBHSL.

Koaio4oBi cioBa: rpomoBuii pHHOK; LiHOBa CTa0UIBHICTh; IHCTPYMEHTH MOHETAPHOT MO THKY; 1HQIISLIIS;
00J1ikoBa CTaBKa; IHQIIALIIHNIN THCK.
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BCTYII

Jns epextuBHOrO (PyHKI[IOHYBAaHHS €KOHOMIKH, CTAHOBJICHHS 11 IHHOBAIIHOTO THITY
HeoOXiJHa MOO1Ti3allisi TUMYAaCOBO BUIBHHUX KOWITIB ()I3MYHHMX Ta IOPUAMYHUX OCiO, iXHIH
PO3MOALT 1 IEPEepO3IOALT Ha KOMEPIiIHHIA OCHOBI MK PI3HUMH CEKTOpaMu eKOHOMikH. JlaHi
nporecu BinOyBaloTbes 3a OesmocepenHboi ydacTi (DiHAaHCOBHUX pPHHKIB. AJDKE came
(GiHaHCOBUIl PUHOK € TUM PHUHKOM, Ha SKOMY BH3HA4alOTbCi HONUT 1 IMPONO3MLIA Ha
pi3HOMaHITHI (iHaHcoBi iHCTpyMeHTH [1, c. 12]. Ha nanomy puHKy BigOyBa€eThCsl pyX KOIITIB
(xamitany). ['pori € He uIIe METOO MANMPUEMHHUIITBA, a i 3aCO00M ISl AOCSITHEHHSI I1€1 METH.
[Tpu iboMy HEOOXiIHO BHPIIIYBaTH MUTAHHS PO JDKEpeia KalliTaly Ta IMIISXY iX BKJIAJaHHS.
Tomy Bci Cy0’€KTH TOCIIOIapIOBAaHHS MAIOTh CIIpaBy Hacamriepes i3 (piHaHCOBUM PUHKOM, /€
NIYKAIOTh HEOOXIiHI KOITH a00 3AIMCHIOIOTH IHBECTYBaHHS THMYACOBO BUIBHHUX KOIITIB i
OTPUMYIOTb BiJ] IbOTO 10JJaTKOBHI NPUOYTOK. TakuM 4MHOM, Ha (PIHAHCOBOMY PUHKY BUHHUKA€E
KpyrooOir Kamitajay, HOpUYOMy B OJHHUX CYO’€KTIiB TOCHOJApIOBAHHS YTBOPIOIOTHCS
3a0IIa/KCHHsI, a 1HII Bi4yBalOTh HEOOXITHICTh y (DIHAHCOBUX pecypcax A PO3MIMPEHHS
cBO€T nismbHOCTI. KpiM Toro, piHaHCOBHI pUHOK CTHMYIIIOE 3pOCTaHHS 00CATiB BHPOOHUIITBA,
HAKONWYEeHHs (PIHAHCOBUX PECYpCiB Ta CHpHUSE€ BUHUKHEHHIO M PO3BUTKY IO3UTUBHUX
COLlIIBHUX 3MiH y CYCHIJIbCTBI.

B ymoBax mmmpokomacmitabHoi 30poitHoi arpecii Ta 3anpoBaP)KeHHS BOEHHOTO CTaHy B
VYkpaini mepimoueproBoro 3Ha4yeHHs HaOyBae 3a0e3NedYeHHs HAIIMHOTO Ta CTaOUTBHOTO
¢dbyHKIIOHYBaHHSI OaHKIBCbKOI 1 (PIHAHCOBOI CHUCTEMH KpaiHW, a TaKoX MaKCUMaJbHe
3a0e3nedeHHss TOTped 000poHM VYKpaiHu, Oe3nepebiiiHOrO (QYHKIIOHYBaHHS CHUCTEMHU
Jep>KaBHUX (piHAHCIB Ta 00’ €KTIB KPUTUYHOI 1HGPACTPYKTYpH [2, . 2].

IMoctanoBka mnpobiaemu. ['pomi mo mpaBy MOKHA BBaXAaTW HaWAMHAMIYHIIINM
€JIEMEHTOM EKOHOMIYHOI CHCTeMH. IX o6car GopMye “KpOBOHOCHY” CHCTEMY HAl[iOHAIbHOI
€KOHOMIKH, TOMY BiJ] CTaOUIRHOCTI TpOIICH 3HAYHOIO MIPOI0 3alieKaTh CTAOUIBHICTH 1
e(eKTUBHICTb €KOHOMIUHOI cucTeMHd. BUKOHYBaHHI rpommma (QyHKIIT HaAaOTh IUTICHOCTI
OKpeMI HallloHaJIbHIM €KOHOMIIIl 1 YaCTKOBO CBITOBIM €KOHOMII. Y CBOIO Yepry, CTablIbHICTh
1 cuna (MIIHICTH) HAIllOHABHUX TPOINEH 3aleXxaTh BiJi eKOHOMIYHOI MOTYTHOCTiI KpaiHW,
KOHKYPEHTOCIIPOMOYHOCTI I TOBapiB 1 MOMJIMBOCTI ‘“3apoOsATH” MIIHY BaJIIOTY 3 1HIIUX
KpaiH, 30JI0TOTO 3aracy JepXkaBH, COL1aTbHO-€KOHOMIYHOI Ta MOJIITHYHOI 371ar0/Id B IeprKaBi.

CyuacHa rpomroBa cucteMa YKpaiHU IPYHTY€EThCSI Ha KPEAUTHO-TIANIEPOBUX Ipomax (He
IIOB’SI3aHUX 13 30JI0TOM), JAEp>KaBHIH MOHOIOJII Ha BHUIIYCK rpoied (LuM 3aiiMaroTbes
HalllOHAJIbHI OaHKM KpaiHM), AKTUBHOMY JEp>KaBHOMY pETyJIOBaHHI TI'POIIOBOrO 00iry,
HIMPOKOMY PO3BUTKY O€3roTIBKOBOIO O00ITy, CKOPOYEHHI TOTIBKH. YTPOJOBXK OCTAaHHIX
JeCATUIITh YKpaiHChKa €KOHOMIKa MOTepraia BiJi MIHJIMBOI Ta HerependoadyBaHoi 1HGIAMIT,
10 3HMXYBAJIO JIOBIPY JI0 TPMBHI Ta BIAMOBIAHO 3YMOBJIIOBAJIO BUCOKI MPOIIEHTHI CTAaBKHU 3a
JIeTIO3UTaMM Ta KpeJUTaMH, BUCOKUI piBeHb Jojapu3aiii 1, sIK HACHi0K, HecTallibHe
€KOHOMIYHE CEepe/IOBHINe, IO TEepPEeIKOIKAI0 EKOHOMIYHOMY 3poctaHHIo. Lle Oyno
pe3yabTaTOM TMOJITUKH (PiKCOBAHOTO OOMIHHOTO KypcCy, SiKa INpHU3BeNa /10 HAKONMWYEHHs
MaKpOEKOHOMIYHMX JucOajaHCIB 1 BHSIBHJIACS HECIIPOMOXKHOIO HE JUIIe 3a0e3MeunuTH
cTaOUIbHI i HU3bKI piBHI 1HGIIAMLIT, a i miATpUMaTH €KOHOMIUHUI picT. binbiie Toro, momituka
KYpCOBOI NPHB’SI3KK 3po0MIIa O9iKyBaHHS TPOMAJICBKOCTI JIOCHTh YYTIMBHUMH /IO KOJHWBaHb
OOMiHHOTO Kypcy. BiamoBigHO Iie CTBOPIOBAJIO CTUMYIM Ul MPUUHATTS €KOHOMIYHHUMHU
areHTaMyd HaJMIPHUX pPH3UKIB, THUM CAMHUM OOMEXYIOUHM MOJIMBOCTI BUKOPHUCTAaHHS
0oOMiHHOTO Kypcy sk Oydepa BiJ 30BHIIIHIX IIOKiB. Came 3 HUX NPUYUH C(HOKYCOBAHICTh
aBTOpIB Ha NPEJCTaBICHIM MpoOsieMi B CTaTTI € aKTyaJbHUM 1 BaXJIMBUM 00 €KTOM
JIOCIIJIKEHHSI B YMOBaX BOEHHOT'O CTaHy.

AHaJi3 ocTaHHiX gocailkeHb i myOaikaniii. B ykpaiHchkiii GaHKIBCBKiN cucTeMi €
HU3Ka Mpo0ieM, BUPIIIEHHS SKUX CYTTEBO MOXe IIPUCKOPUTH TpaHChopMallito eKoHOMIKHU. Lle
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3YMOBJIIOE 3B 30K JaHOI MPOOJIeMH 13 BXKIMBAMH MPAKTUYHUMH 3aBJIaHHSMU, [TOB’ I3aHUMU
13 BJOCKOHAJICHHSAM MEXaHi3My peajizaimii MOHeTapHOi moyiThuku HarioHanpHOro OaHKy
VYkpainu, a TakoX MiABUIIECHHIM €()EeKTUBHOCTI 11 IHCTPYMEHTIB 13 MOCTYHOBUM 3MIIICHHSAM
aKIICHTIB HAa pUHKOBI BaXkelli BIUIMBY. Baromuii HaykoBui 10p0o0OOK y TOCITIIPKEHHS Cy4acHOTO
CTaHy 1 TeHAEHIi}l (yHKIIOHYBaHHS T'POILIOBOTO PHHKY YKpaiHM Ta 3aCTOCYHOK MOHETapHHUX
IHCTpyMeHTIB, 3aificHuian 3HaHi BueHi, a came: O. ABpamenko [3], C. AwnaprommH, B.
baszuneBuu, O. baprom, H. Boraupska, O. baesa [4], JI. Banactpuk, O. bapanoBchkmii, T.
I'puropamr [5], A. Jdauunesuu, K. Bitep, B. Bapmua6a [6],0. 3aBopa, O. Iruatosa [7], O.
Kozakesuu, K. Kpayc [8-9], H. Kpayc [10-11], b. Jlanmuyk, O. Manxypa [12], 0. Makapenxo,
B. Munenko, I1. Hikidopos, C. Hikonenko [13], B. Ocenpkuii, A. [TymeunikoBa K. Poxxkona,
O. Yepnumosa, B. ®icyn, B. ®omenko, A. llleBuenko [14], M. IlBaiika [15]. [Ipore Hapasi
HEPO3KPUTUMHU 3JUIIAIOTHCS MUTAHHA IMO0M0 €(PEKTUBHOCTI IHCTPYMEHTIB T'POIIOBO-
KPEIUTHOI TONITUKU TPSIMOTO Ta OMOCEPEIKOBAHOTO BIUIMBY B YMOBaX BOEHHOTO CTaHy, a
TaKOXkK 3’SICYBaHHS MPIOPUTETHUX MUISIXIB MOJEpHi3alii PUHKOBUX Ba)KeliB MOHETapHOI
HOJITHKH B YKpaiHi.

MeTa cTaTTi € JOCIIHKEHHST 0COOIMBOCTEH CY4aCHOTO CTaHy PETyYJIFOBaHHS IPOIIOBOTO
pUHKY B YKpaiHi. 3’CyBaHHS MOXIIMBOCTEH 3aCTOCYHKY iCHYIOUHMX IHCTPYMEHTIB MOHETAPHOT
NOJITHKKM B yMOBaX BOEHHOTO CTaHy B TO€JHAHI 3 HAJaHUMH MaKpOCKOHOMIYHHMU
nporuo3amu HBY. HaykoBe ocMuCIIeHHS Ta ONpaifoBaHHs BXKE ICHYIOUHMX 3aXOJ[iB B YAaCTHHI
MIOCHJICHHSI MOHETApHOI IMOJIITUKU. AHali3 Ta MPEACTABICHHS IMHAMIKA 3MIH TPOIIOBUX
arperari, iH(IAIII.

METOAUKA JOCIIAKEHHSA

VY npoBeZieHOMY JTOCIiIKEHHI BUKOPUCTAHO 3arajlbHOHAYKOBI METOJH, TaKl K METOAU
aHaTi3y Ta CHHTE3Y, IHIYKIIl 1 JeAYKIii, 3 METOIO 3’SICYyBaHHS MO3UTUBHOTO W HETATHBHOTO
BIUIMBY PETYJIIOBaHHS T'POIIOBOIO PHUHKY B YKpaiHi. MeToJ HayKOBOIO ONHCY AaB 3MOIY
BUKJIACTH OCHOBHI XapaKTEepHI PUCH IHCTPYMEHTIB Ta (JOPM PETyJIIOBAHHS I'POLIOBOIO PUHKY,
CTaTUCTUYHOTO JOCHIKEHHS JI03BOJIMB BU3HAUYUTH CTAaH Ta JUHAMIKY PO3BUTKY I'DOIIOBOI
Macu B YKpaiHi. AHami3 lepapXiii 3acTOCOBYBaBCs Ui OOTPYHTYBaHHS MOJENEN BILIUBY
IPOIIOBO-KPEUTHOI TMOJITUKA Ha MAaKpOEKOHOMIYHY CTaOUIBHICTH B YKpaiHi. 30kpema,
3alisH1 B XO/I1 IOCJIIJPKEHHSI METOU HayKOBOI'O y3arajibHEHHsI JOIOMOIJIM CUCTEMAaTU3yBaTH
oJiepXKaHi pe3yslbTaTH 1 Ha Iiil OCHOBI AIMTH BHUCHOBKIB B YacCTMHI PO3POOKH KOMILIEKCY
3aX0/11B SIKICHOTO ¥ €()eKTUBHOI'O I'POILIOBOTO PEryJIIOBaHHS B YMOBaX BOEHHOT'O CTaHY.

PE3YJbTATU JOCIIIKEHHSA

AKTHBHUM Ba)keJIeM BIJIMBY HAa €KOHOMIKHM B PI3HUX KpaiHax Ta YKpaiHCbKY €KOHOMIKY
B YMOBaX BOEHHOT'O CTaHy, 30KpeMa, € TpoIli Ta rpoioBi cucteMu. CydacHi TpoIIOBi CHCTEMHU
3a CBOIMH BJIACTHBOCTSIMH — 0OaraTo(yHKIIOHAJIBHI 1 3a0€3MeuyloTh 3/11HCHEHHS TPOIIOBOTO
000pOTy Ta TpOIIOBOTO 00CATY. 3a3HAa4MMO, L0 3 TOYKH 30py TEpPMiHIB il (IHAHCOBUX
IHCTpYMEHTIB (piHAHCOBHM PUHOK PO3IJISAAIOTH SK CYKYIHICTh I'POLIOBOTO PUHKY 1 PUHKY
kamitaiis [1, ¢. 13].

['pommioBuii pUHOK sBiI€E COOOI0 PHHOK TOTIBKOBUX TIpOIIei, KOPOTKOCTPOKOBUX
KpeAUTHUX omepaiiif, Bamotu. Came Ha JaHOMY pPHHKY 00epTaloThCsi HaAliHI
KOPOTKOCTPOKOBI 1HCTPYMEHTH, IXHI pyX 3YMOBJIEHMH PpI3HHUIEI Yy PIBHAX NPHOYTKY Ta
pu3uKy. PUHOK rpoiei Mae crpaBy 3 KOPOTKOTEPMIHOBUMHU (PIHAHCOBUMHU aKTHBAMHU, LIO €
BUCOKOJIIKBIJHUMH Ta MaJIOPU3UKOBUMH.

[IpunOanHs KOPOTKOTEPMIHOBUX OOPTOBHX 3000B’si3aHb 3IMCHIOETHCA TITBKH Y
TUMYacOBE KOPHCTYBaHHSA. [HCTpyMEHTaMH IIbOIO PHHKY € Ka3Ha4eWChbKi BeKcem 1
KOPOTKOCTPOKOBI KOMEpIIifHI Bekcell. PHHOK KamiTamiB TOMIISETHCS HA PHHOK IIHHUX
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nanepiB (CepeHbO- Ta JIOBIOCTPOKOBUX) 1 PUHOK CEPEIHBOCTPOKOBUX Ta JOBTOCTPOKOBHX
0aHKIBCHKMX KpeAuTiB. PHUHOK KamiTalliB € HaWBaXJIMBINIE JHKEPEIO JOBTOCTPOKOBHX
IHBECTULIIHHUX pecypciB. SIKIIO rPOIIOBUI pUHOK, Y IEpILY Yepry, HiATPUMYE JIKBITHICTb Ha
(hiHaHCOBOMY PHHKY, TO PUHOK KaIliTaJliB CIpHsIE PeHTa0eIbHOMY BUKOPHUCTAaHHIO 200 ajtoKarii
¢inancoBux komriB. Lle 03Hayae, mo oyikyBaHa npruOyTKOBICTh KalliTaJOBKIIAJICHb TOBUHHA,
3 ypaxyBaHHSM BiIIOBITHOTO PU3HUKY, SIK MIHIMYM BiATIOBIAaTH BiJICOTKY Ha PUHKY KaIliTaJiB.
Takum umHOM, (D IHAHCOBUH PHUHOK 3a0e3leuye IIaTOCTIPOMOXKHICTh (DIHAHCOBOI CHCTEMH,
MakCHMajbHEe  Y3TO/DKEHHSI 3arajJlbHOrOCHOJApPChbKUX — MPOLECIB  HArpOMajpKEHHS  Ta
IHBECTYBaHHS SK 32 00CSTOM, TaK i CTPYKTYpPHO.

['pomri BHCTYIalOTh OCHOBHUM 1HCTPYMEHTOM (DYHKI[IOHYBAHHS PHHKOBOI €KOHOMIKH.
Lle 00yMOBIIOETECS TUM, IIO BOHH OINOCEPEIKOBYIOTH YCi €KOHOMIYHI BITHOCHHHM JIIOJEH 3
MIPUBOAY KYITIBII-POJAAXKY PE3YJIbTATIB iXHBOT AisuIbHOCTI. CBOT QYHKIIIT rpoIlli BUKOHYIOTh Y
pe3yibTarti 6e3nepepBHOTO pyxy B chepi 00iry. Pyx rporreii 31iliCHIOETBCS B paMKaX IPOIIOBOT
cuctemu. OCHOBHE NpPHU3HAYEHHS PUHKY TrpolIeil monsrae y 3a0e3neueHHl ONTHUMalbHOT
CTPYKTYpU TpOIIOBOi MacH Ta ii KkpyroobOiry. Ha pucyHky | mpeacraBieHO AMHaMIKy
YKpaiHCHKOTO 1HJEKCYy MikOaHKIBChKUX cTaBOK oBepHalT (UONIA). Kopumop nporeHTHHUX
CTaBOK OBEPHAUT € OAHHMM 3 IHCTPYMEHTIB MOHETApHOI MOJITHKK. Ha mpakTuimi kimrouoBa
MPOLIEHTHA CTaBKa MOXKE JOMOBHIOBATUCA KOPHUIOPOM IMPOLIEHTHUX CTABOK 33 KPEAUTHUMHU 1
JIETIO3UTHUMH OTIepaIlisIMA OBEPHANT 3 METOIO YIPABIIHHI KOPOTKOCTPOKOBUMH IPOIIEHTHUMU
CTaBKaMU MI)KOAHKIBCHKOTO KPEAMTHOTO PUHKY ILISXOM OOMEXKEHHS IX KOJIMBaHb HaBKOJIO
KJIFOUYOBOI ITPOLIEHTHOI CTaBKH.
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Pre-UONIA — YKpaiHCbKWIA iHeKC MiXX6aHKIBCbKKMX CTaBOK oBepHailT (UONIA)

Puc. 1. Punox epoweii: ounamixa yKpainCbko2o iH0eKcy MisOaHKIGCoKUX CIMABOK 08EPHALIM

(UONIA) 3 01.10.2021 no 01.10.2022 pp. [16]

OO6cAr puHKY TpolIeil BU3HAYAEThCS KUIBKICTIO Tpollei B 00iry, a Horo cTpykrypa —
CHIBBIIHOIIEHHSAM PI3HMX TIpOIIOBUX arperariB. OCKIJIbKM TPOLIOBHIA PUHOK OXOIUTIOE BCl
aCIeKTH BUKOPUCTAHHS TPOLIEH, y TOMY YHCII SIK 3aC00y HarpoMaJKeHHs 1 IIaTexXy, TO came
y IIbOMY CEI'MEHTI BiH IIepeciKaeThes 13 (PIHAHCOBUM PUHKOM. 3arajioM rpoioBa CHCTeMa SIBJIS€
c00010 BCTAHOBJICHY JIEP>KaBOI0 (JOPMY OpraHizallii rpoIIoBOro 000poTy B KpaiHi Ta € TaKolo,
IO CKJIAJAEThCSl 1ICTOPUYHO, 11 3MICT 1 CTPYKTYpHI €JIE€MEHTH BiAOOpa)kaloTh NOCSTHYTHM
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COIaIbHO-EKOHOMIYHUN piBeHb PO3BUTKY Kpainu [17, c. 10; 13, c. 6]. Bona € ckiagoBum
€JIEMEHTOM T'OCII0JIAPCHKOT0 MEXaH13MY 1 pEryIIO€THCS 3aKOHAMU, BCTAHOBJIEHUMU JIEPKABOIO.
VY 3xilicCHEeHH] PeTryIIOBaHHS ITPOLIOBOT MacH B YKpaiHi, O/IHIEIO 3 IEHTPAIBbHUX PoOIIeM
€ HeOoNTHMaJlbHa CTPYKTypa TIpoIIOBOi Macu. BupimeHHs 1i€i mpoOiieMd J103BOJUTH
3niHCHIOBATH €(pEKTUBHHUI KOHTPOJIb HaJl TPOIIOBUMH arperaTamMu Ta mpoBeieHHs e(heKTUBHOL
IPOIIOBO-KPEIUTHOT OJMITUKU. AJI’KE caMe I'POILIOBE arperyBaHHs Ja€ MOKIUBICTh BU3HAUNUTH
0COOJMBOCTI PO3BUTKY Ta (YHKLIOHYBAHHS TpPOIIOBOI cucteMu Ykpainu. Opnieo 3
0COOJIMBOCTEH IpoIIOBOT CUCTEMH YKpaiHM OCTaHHIX POKIB, € BUCOKA ITUTOMA Bara roTiBKH i
BUOKpemJieHHs rpomioBoro arperaty M0. [Tokasnuku MO 3pocTaioThb, ajie MEHIITUMU TEMIIaMH,
HIX rpomoBuid arperatr M1, Tomy B YKpaiHi € TeHIEHIIs A0 3HUKEHHS YaCTKU T'OTIBKH B
CYKyIHil rpomoBiii maci. I'pomoBa 6a3za B VYkpaiHi XapakTepU3yeThCS TEHACHIUEIO [0
30UThIIEHHs. Y KpaiHi, /¢ TOTIBKOBI KOIITH 3alMarOTh IMOJOBHHY BiJl 3arajlbHOi T'POIIOBOL
MacH, HasBHICTh IPOIIOBOI 0a3u cTa€ HEOOXIAHUM 1 3pYIHUM 3aC000M ISl peTyTIOBaHHS 00iry
rpouiel i miaTpuMaHHs iX cTidkocTi [6, c. 11]. JluHamika rpomoBux arperaris 3a nepioa 2016—
2020 poku npeacTaBieHa HA PUCYHKY 2.
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Puc. 2. Jlunamixa epowosux azpezamis 3a nepioo 2016—2020 poxu, man. epu. [18]

Hecnpustnusuii BIMB Ha 301IbIIEHHS 00CATIB FOTIBKH B 00ITY CIPUYHHSIOTH HACTYIIHI
YUHHUKHU: HECTAOUIBHICTh JIETTO3UTHOTO Ta BATIOTHOTO PUHKIB, BHACIIOK YOTO TMEPIOJIUYHO
CIHOCTEPIraeThCsl BUITYYEHHsI BKJIAJHUKAMM JETO3UTIB, OCKUIbKM HACEJeHHS HaJae mepeBary
3a0Ia/HPKEHHSIM Y TOTIBI[l; HHU3bKUH pIBEHb [OXOJIB HACEJCHHS; clla0ka PO3BUHEHICTH
(iHaHCOBUX PHHKIB; MaJjla 4acTKa 0€3roTiBKOBUX ()OPM pO3PaxyHKIB HACEIIEHHS; EKOHOMIUHA
Ta MOJITUYHA HECTAOUIbHICTD; JeBaJIbBalliifHi Ta 1HQIIALINHI OYIKYBaHHS; HasIBHICTh PU3HKIB
pY BUKOPUCTAaHHI OE€3roTiBKOBUX (OPM PO3pPaxyHKIB; BIJICYTHICTh y HACEJICHHsS JOCBIAY
KOPHUCTYBaHHSI O€3roTIBKOBHUMH IUIATIXHUMH 1HCTPYMEHTAMU; OOMEKEHICTh BHUKOPHUCTAHHS
0e3roTiBKOBHX ()OPM PO3PAXyHKIB y CUIBCHKIN MicIIeBOCTI [7, ¢. 4-5]; cBiTOBa TYypOyIEHTHICTh
BUKJIMKaHa manaemiero Covid-19; BiiickkoBa arpecis pd npotu Ykpainu.

Ha cporoaHiuiHiii eHb IPIOPUTETOM MOHETAapHOI NMoJiTUKH B HarionanbHoro GaHky
VYkpainu € pgocsrHeHHs Ta 3a0e3mneueHHs MLiHOBOI crabuibHOCTI. [lpouec yxBaneHHs 1
KOMYHIKaIlii pillleHb 3 MOHETAapHOI MOJITHKM MICTUTh I’SATh €TamiB, IO MpEACTaBJIEHI Ha
puc. 3. LlinoBa cTabinpHICTE Mepeadavyae He3HAYHE 3pOCTaHHS IIiH, a He 1X HEe3MIHHICTh. 3a
HU3bKO1 1 cTaOUIBHOT 1HIAIIT JOXOIU Ta 3a01Ia/PKEHHS YKPaiHIIIB 3aXUIIEH] BiJ] 3HEI[IHEHHS,

81


https://journal.eae.com.ua/

ISSN 2617-863X https://journal.eae.com.ua
eISSN 2617-8648 European scientific journal of Economic and Financial innovation
Ne2(10) (2022)

HiANPHEMIIT MOXKYTh 3I1MCHIOBATH JOBTOCTPOKOBI IHBECTHLIi y BITUYM3HSHY €KOHOMIKY, IO
CIIpHUsi€ CTBOPEHHIO poboumx Miciib. HamioHanpHuN OaHK 3a0e3reuye MIHOBY CTaOUIBHICTD,
BUKOPUCTOBYIOUM 1HQIIALIHE TapreTyBaHHs Ta IJIaBal0uYnii OOMIHHUN KypC TPUBHI.

HixroToBKa Npono3umii “PeskHM THII” 3 3acinanus Komirety 3
OO PUICHB 3 MOHETAPHOL MOHETApPHOT MOJTITHKH MOHETApPHOT MOJITHKH
MOITHKH
/
OnpriTroTHeHHS PillleHb Ta 3aciganns [IpaBmiHas
TIPOBEIECHHS KOMYHIKaI[iHIX HarmionansHoro 6aHKY 3 MHTaHBb
3aX0/IiB MOHETApHOT MOJITHKH
—

Puc. 3. Emanu yxeanenus piuienv 3 MOHemapHoi nonimuxu 6 Ykpaiuni (po3pobka asmopis)

OCHOBHHMM IHCTPYMEHTOM MOHETApPHOI ITOJIITUKHU 3aJIMIIAEThCs 00JIiKOBa cTaBka. HarjioHambHUi
OaHnk 30epirae B 4 kBapraii 2022 poky i Hagani 00JIiKOBY CTaBKy Ha piBHI 25% piuHuX. 3a 04iKyBaHHAMHU
EKCIEepTIB KypcoBa CTa0lIBHICTh, MIATPAMAaHA UM PiBHEM 00IIKOBOI CTABKH 1 IOJATKOBUMH 3aX01aMHU
HBY, i Hamani crnpustuMe 30epeKeHHIO KepoBaHOCTI 1HQUAiHHUX mporeciB. Joxignicte OB/IIT Ha
BTOPUHHOMY PHUHKY JEMOHCTPY€E TICHIIIHA 3B’SI30K 3 OOJIKOBOIO CTaBKOIO, 3HAYHO TEPEBUIIYIOUH
JIOX1THICTh Ha IEPBUHHOMY PUHKY B 4 kBapTtaii 2022 poxy. PiBeHb cTaBOK 32 TpPUBHEBUMU JIETIO3UTAMHU
TIOCTYTIOBO 3POCTAE, MPOTE 3aTUINAECTHCS 3HAYHO HHYKUMM 32 OOJIIKOBY CTABKY Ta HE CTBOPIOE TOCTATHIX
CTUMYIIB Il HaJaHHS IepeBard T'PUBHEBUM IHCTPYMEHTaM Iiepel BadroTHHMH. Ha pucynky 4
npecTaBieHo (A Ta iHGaAniia nini HamionansHoro 6anky YkpaiHu.

Ha KiHeub nepiogy
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LlinboBuin gianasoH * Uins MoTouHuii nporHos ICL, p/p

Puc. 4. Ingpnsyia ma ingpnayiini yini Hayionanonozo 6anxy Vipainu [19]

bazoBa indusanis B piyuHOMy BuMipi npumBuammiaacs a0 20,4% (3 19,1% y cepmi).
Temnu 3pocTaHHs LIH Ha HENPOJIOBOJBYI TOBapu 3pociu a0 18,8% p/p mig BIIuBOM
JIMITHEBOTO KOPUTYBaHHs O(IliIfHOTO Kypcy I'pUBHiI, 00MEXEHOT0 MOCTauyaHHs HOBHUX MapTii
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TOBapiB, BUUEPIIAHHS CTAPHX 3allaciB Ta BHCOKUX BUTPAT Ha JIOTICTHKY. Tak, MIBUAIIMMU
TEMITAaMH JIOPOXYaJId TOBapu I JoMy (rmocyd, MeOui, JOMAIlHii TeKCTHIIb, MoOyTOBa
TEXHiKa, MOOYyTOBa XiMisl), EIEKTPOHIKa, aBTOMOOLII, JIIKH, TOBAPU OCOOMCTOTO JOTJISIY Ta
TOBapu AJisi peMOHTY. BimHOBUIIOCS 3pOCTaHHS LIH Ha OAAT Ta B3yTTa. Ha BapTicTh HUBKH
HENPOJOBOIBYMX TOBAPIB TAaKOX BIUIMBAJa HEOOXIJHICTh MOMATBIIOTO BiTHOBJICHHS YU
MOJIIIICHHS XKUTJIOBUX YMOB, 30KpeMa y 3B’SI3KYy 13 CE30HHUM 3HW)KCHHSM TeMIlepaTypu
nositps [20].

[MpumBuamenHs 1HQIAIT # Hamaml 3yMOBIIOBAJIOCS HACHiJKaMU TOBHOMACIITA0OHOT
BiiHU pocii mpoTu YKpaiHu, cepel SIKUX MOPYLICHHS JAHILIOTIiB MOCTadyaHHs, PyHHYBaHHS
BUPOOHMIITB, CKOPOYCHHSI ITPOIIO3HIIII TOBAPIB Ta MOCIYT, 301IbIIICHHS BUPOOHUYMX BUTPAT
6i3Hecy. Llle oqHUM YUHHUKOM OYyI10 Mojaiblie BioOpaskeHHs e(peKTiB IepeHeceHHs Ha IiHN
KOopuryBaHHs odiriitHoro Kypcy rpusHi 10 gojapa CIHIA, sike BinOynocs HaPUKIHII JTUATTHS
Ta Oys10 HeOOX1MTHUM ISt 30€pEKEHHS CTIHKOCTI eKOHOMIKK Y KpaiHu. CTpUMYIOTh 3pOCTaHHS
1iH ¢ikcaris TapudiB Ha ra3 i TEIJI0, YaCTKOBE HAJIATOJKEHHS JIAHITFOT1B IIOCTAYaHHs, 30KpeMa
HadTonpoaykTiB. Haxkans iH(IAMIHI OYiKyBaHHS Hagalll TOTipHIyIOThes B 4 kBapTtani 2022
POKY.

Baromi unHHUKM BIUIMBY Ha AWHAMIKY iHQIAMIT Ta cTabiiabHICT TPOLIOBOI OAMHUIN
Ykpainu HanexuTh a0 KommereHuii Ypsay. Lle 3okpema cTocyeTbes  KOpekii
a/IMIHICTPAaTUBHO PETYJIbOBAHMX IIiH Ta Tapu(iB i 0COOIMBOCTEH MPOBEICHHS €KOHOMIYHOT 1
OIO/KEeTHOT MONITUKH. 32 TaKUX YMOB JIMIIE TiCHAa KOOPIMHAIS MOHETapHOI MOJITHKH
HamionaneHoro OaHKy Ta €KOHOMIYHOi 1 OO/DKETHOI MONITUKKA YpsAdy [acTb 3MOTY
3a0e3neYnTH eEKTUBHE IOCATHEHHS MOHETAPHUX LILJICH 1 3aBaHb.

B pamkax pocmimpkeHHS TpoOjeM CTaTTi BapTO 3a3HAYMTH JEsIKi IHCTHTYIIHHI
0coOMBOCTI peanizanii MoHerapHoi momituku. [lamepoBa rpomioBa OJMHUI YOCOOIIOE
NPEJCTaBHUKY BAapTICTh 3arajibHOi Mach TOBAapiB 1 MOCIYT, IO 3HAXOIATH B 00iry. Bapro
3ayBa)XUTH, 10 B KOXKHIM KpaiHi € BIIMOBIIHI YCTaHOBH, 110 3/iMCHIOIOTH BUIIYCK I'poIIeH 1
[IHHUX T[anepiB Ta BHU3HAYAIOTh MOPANOK eMicii. Perymroerbcst emicis BHYTPILIHIM
3aKOHOJJABCTBOM KpPaiHH 3 YpaXyBaHHSM €KOHOMIYHOTO i BaJIOTHOTO cTany [21, €.119].

MarepianizoBana B TMEBHOMY THIT 3arajJbHOTO €KBIBAJIEHTa MIHOBa BapTICTh, SKa
3a0e3mnedye cTabLIbHICTh O0Iry TOBapiB 1 € CTaOUIBHUM IJIATIKHUM 3aCO00M y TOTIBKOBOMY
00iry. @opmu TpoIleil BU3HAYAIOTHCS BIAMOBIAHUMHU MOPUAAYHUMU akTamu. Jlo HHUX
BiTHOCSThCS: OaHKIBCHKI O17IETH, Ka3Ha4YeChbKi 011eTH, po3MiHHI MOHEeTH. CyTTEBa BIIMIHHICTh
BUJIIB I'POIIOBHX 3HAKIB y MeXaHI3Mi iX emicii. Bumyck 0aHKHOT 3yMOBIIIO€ KpEJUTHA eMiCis
HEeHTpaJbHOro OaHKy. BaHKIBCbKI Ol1eTH HAAXoAAThb y cdepy oOiry B 3B 53Ky 3 BUAAUEIO
KpeIuTy, HOro MOrameHHs 3yMOBIIOE€ BHJIYYEHHs TPOLIOBUX 3HaKiB 3 00iry. Kasznaueichbki
OUTIeTH BUITYCKAIOTHCS B OOIT MiJ yac OFOPKETHOI eMicii, sika TIPOBOJIUTHCS MIHICTEPCTBOM
¢inaHciB (ka3HauelcTBOM). MoHeTa X sBJIsi€ COOOI0 3JIMTOK METajly, L0 Ma€ BCTAHOBIIEHI
3aKOHO/1aBYO (hOpMY, Bary, CKJIaj METally, IeBH1 300pa>KeHHSI i HAIIMCH, BKIIFOYAI0YH HOMIHAI
Baprocri [15, ¢. 189].

CriBBIAHOUIEHHS] MK TPOILIOBUMH OJMHUIISIMHU PI3HUX KpaiH, iK€ BUKOPUCTOBYETHCS
JUTsE OOMIHY BAIOT MiJT Yac 3/IHCHEHHS BATIOTHHUX Ta IHIINX €KOHOMIUYHUX OMepalliii BUCTYIAe
K I11Ha BaJIIOTU OJIHIET KpaiHU, BUpaXKeHA y BAJIIOTI 1HILIOI KpaiHU, BKIIIOUA€e BU3HAYEHHS cep
TOTIBKOBUX Ta O€3rOTiBKOBHX PO3PaXyHKIB 1 peKMMY BHKOPHUCTAHHS I'pOLICH Ha paxyHKax,
dbopMu poO3paxyHKIB, MOPSAOK IUIaTexiB Tomo. lleHTpanbHMIl OaHK TMOBHHEH CYBOPO
KOHTPOJIIOBATH TPOIIOBHI 00Ir, cpuaTy 3a0e3MeueHHI0 CTaOUIBHOCTI TPOMIOBOI OJUHUIL,
perjJamMeHTyBaTH MpaBuiia 3/11HCHEHHS 0€3roTIBKOBHX IUIaTEXiB, (POPM PO3PaxyHKIB CIIOCOOIB
1 MOpAAKY IUIaTexiB. By3bke Ta IIMpOKE PO3yMiHHSA T'POIIOBOI peOpMH IpelCTaBlieHE B
tabnuui 1.

Tabauys 1
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3araJbHi BiTMiHHOCTI rpo1I0BOi pe()opMH y By3bKOMY Ta IIHPOKOMY PO3YMiHHI

3araybHUIA 3MICT Ta XapaKTePUCTHKA

1 2

Ipowosa | I'pomosi peopMu (HOPMaNBLHOTO TUITY 3BOASTHCS 10 BIPOBAIKEHHS HOBOT'O 3pa3Ka KYITIOpH 3
pegopmay | omHOYacCHMM ab0O TIOCTYNIOBMM BHJIyYeHHsSM (QyHKUioHanbHOi. ['pomoBi pedopmu 3

8y3bkoMy | NEHOMIHAIIEO TPoIoBOro 06iry. ['ooBHOIO MeTOrO € 3aMiHa dyepe3 0OMiH TPOIIOBHX KYIIIOp
po3yminui | mificHoro MacmrTaly miH. ['pomoBi pedopmu KoHGQICKaIiifHOTO THIY (3 ICHOMIHAIIEID
rpoIoBoro odiry abo 6e3 Heoro). Ilig gac ii mpoBeIeHHS BUKOPHCTOBYIOTH TU(EPEHITIHOBAHY
mKay oONiKy CTapHX Tporiel Ha HOBI.

Ipowosa | Bonu nepenbauaroTs He JIMIIE BIPOBAPKEHHS B 00IT HOBOT I'POLIIOBOI OJIUHULIL, @ i CTPYKTYPHY
peopma ¢ | nepeOynoBY AiF0OY0T CUCTEMH TPOIIOBO-BATIOTHHX 1 KPEAUTHUX BiHOCHH. Taki pedopmu Oynu
WUpoKoMy | XapakTepHUMH TpU 3JiHCHEHHI B OKpeMHX KpaiHaXx mepexony Bix OimeramizmMy a0
PpO3yMiHHI | MOHOMETAJII3MYy 1 Jaji JI0 MarnepoBo-TpolinoBoro odiry. [IpoBeneHHsT CTPYKTYpHOI IpOLIOBOT
pedopMH y HMIMPOKOMY PO3YMIiHHI IIOTO MOHSATTS Mependadae TaKoXK MEpexij BiJ Tporiei
aJIMiHICTPATHBHO-KOMAaHIHOI €KOHOMIKH /IO TPOIIeH pHHKOBOI eKOHOMIKH. [ poroBi pedopmu
B IUPOKOMY PO3YMiHHI Y 3B’S3KY 3 MAcCIITaOHICTIO i pi3HOIUIAHOBICTIO CTPYKTYPHUX 3MiH Ta
IHCTUTYLIIHHUX ITIEPETBOPEHb € TPUBAIMMH Y YacCOBOMY BHUMIpi, BOHH IPOBOTATHCS, 5K
TIPaBUJIO, EKiTbKa POKIB.

B cyuacHili ekOHOMIYHIM CHCTeMi CTaTHYHA KUIBKICTh TPOIICH 3HAXOTUTHCS IIiJ
KOHTpOJIeM JiepKaBH. SIKIIO Jep)kaBa He3JaTHa 3a0e3MeUYUTH IPOIMO3ULII0 JIOCTATHbOI
KUJTBKOCTI TPOIIEH, TO e Oy/e CTpUMYBATH PO3BUTOK CYCIIJILHOTO BUPOOHUITBA. [IpaBmiibHO
Jiroya rpolIoBa cucreMa 3abe3rneuye HOPMaIbHHUM KPYrooOir HOXOIIB 1 BUTpPAT, CIPUSE SK
MIOBHOMY BHUKOPHCTAHHIO BUPOOHHWYHX IOTY)KHOCTEH, TaK 1 MOBHINM 3alHATOCTI HaceneHHs. |
HaBIAaKM, SKIIO TPOILIOBAa CHCTEMa IpallOe€ HE3aJ0BUIBHO, TO II€ MOXKE CTaTH T'OJOBHOIO
MPUYMHOIO PI3KUX KOJIMBaHb PIBHSI BUPOOHUIITBA, 3alHATOCTI 1 1iH. OTXe, B TONOBHEHHS /10
3aX0/IiB MOJATKOBO-OIO/DKETHOI MOJITUKM KOHTPOJIb 34 BEJMYMHOIO TPOIIOBOI MacH SBIIS€E
co0or0 1e OAMH 3acid, 3a JOMOMOrOI0 SIKOTO JepXaBa MO)KE BIUIMBAaTH Ha KIIOYOBI
MaKpOEKOHOMIUHI Moka3HUKHU. Tak, y BepecHi 2022 poky nepimuT Aep>KaBHOIO OIOKETY
CYTTEBO PO3IIUPUBCS, IO € TUIIOBOIO TEHCHIII€I0 TS ITbOT0 Micsts. [IpoTe 1iporo poxy oocsr
NeiuTy Ta TEMITU PO3LIMPEHHs OyJIM 3HAYHO OUTBIIMMHU, HIX Y TOBOEHHI YacH, Yepe3 CYyTTEBE
HaApOIIEHHS BUJATKIB. Y CIYH1 — BEpECHI Bi1’€MHE cajba0 cIruyo 493 mupa rpH. OCHOBHUMU
JoKkepenamMu (piHaHCyBaHHA JIeiuuTy OyiaM MDKHapoAHa MIATPUMKa (30KpeMa 3a paxyHOK
HAaKOIMYEHUX PECypciB B 1HO3EMHIN BaJIIOTI B nonepeaHboMy Micsii) ta Bukyn OB/IIT HBY.
OO6csAr 0cTaHHBOT'O YTPUMYBABCSl B @aHOHCOBAaHUX oOcsirax — 30 MyIp/ I'pH Ha Micsib. PunkoBuit
norut Ha OBJIII 3anumaBcs cnabkum [22].

Jlep>kaBHE peryitoBaHHS TI'POLIOBO-KPEAMTHOI chepu Moxke 311HCHIOBATHCS YCIHIIIHO,
AKILO JeprKaBa uepe3 HEeHTpadbHUl 0aHK YKpaiHU 3/1aTHa BIUIMBATH Ha MaclITaOu 1 XapakTep
Ji1 MiNPUEMHHUIBKUX 1 KOMEPUIHHUX CTPYKTYp 30KpeMa Komepuiiiaux OankiB [14, C. 136].
["0JIOBHMM HampsiIMOM JIEP’KaBHOTO PETYJIIOBAHHS TPOIIOBO-KPEAUTHOI CUCTEMHU B YKpaiHi €
KOHTPOJb HajJ OaHKIBCHKOIO CHUCTEMOIO 3 METOI0 3MIIIHEHHS JIKBIJHOCTI KpEIUTHO-
(1HaHCOBHX 1HCTHUTYTIB, TOOTO X 37aTHOCTI CBOEYACHO 3aJ0BOJILHSATH BUMOTH BKJIQHHKIB.
[Tpu 11bOMY 3aCTOCOBYIOTHCSI TaKi METOJM SIK BCTAHOBJICHHS OOJIKOBOI (JMCKOHTHOI) CTaBKU
NpoLEeHTa, SKUM OepeTbcs OaHKaMH TpuU OOJIKY BEKCEiB, NPOBEJCHHS oIlepaliii Ha
BIJIKPUTOMY PHUHKY, BCTAHOBJIEHHSI HOPM 000B’3KOBHUX pe3epBiB KOMEPLIHHUX OAHKIB.

BceranoBnenHs 001KOBOI (JJUCKOHTHOI) CTaBKM € HalcTapillMM METOJIOM T'POLIOBO-
KPEIUTHOTO PETryMIOBaHHsA. MOro BHHMKHEHHS Oy10 IIOB’A3aHO 3 MEPETBOPEHHIM
LHEHTPaJIbHOr0 0aHKY B KpeaUuTOpa KOMEpLIHHNUX OaHKIB, K1 Mepeo0IiKOBYBaJId Y HbOTO CBOL
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BeKceli a00 OTpUMYBAIHM KPEIUTH 1] BIacHI 60prosi 30008’ si3anHsl. [linBuiieHHs 00711KOBOT
(IMCKOHTHOT) CTaBKH IIEHTPAJIbHUM OaHKOM OOMEXY€ KPEIUTHI MOMJIMBOCTI KOMEPIIHHUX
0aHKiB, TOMY IO II€ BEZI€ A0 CKOPOUEHHS KPEAUTHHX PECYPCIB 1 KpEAUTHUX ONepallii, a Takox
JI0 TiJIBUIICHHS MPOICHTHUX CTABOK 32 KOPUCTYBAHHS KPEIUTaMHU. 3HUKCHHS OOJIIKOBUX
(IMCKOHTHHUX) CTAaBOK LIEHTPAILHUM OaHKOM MiJBUIINYE KPEAUTHY aKTUBHICTH KOMEPIIHHUX
OankiB. Tak mo mpukiany Ha k0BTeHb 2022 pOKy MPOBIAHI LEHTpadbHI OAHKH CBITY BXKE
pillly4e MOCKIIIOI0Th MOHETAPHY MOJIITHKY 3 METOIO 3MEHILICHHS iHQIIALIITHOTO TUCKY (Ta0I. 2).

Tabnuys 2

Jesiki 3aX01¥ B YACTHHI NOCUJIEHHS MOHETAPHOI MOJITHKH 3 METOK 3MeHIIEHHS
indasimiiitnoro Tucky 3anpononosani B 2022 poui [22]

[HcTHTYLIS 3MICT 3aIpOBaPKEHNX 3aX0/IiB
1 2
®Dedepanvha BTPETE TOCHIb MiBHUINUIA I[IIbOBUH Niama3oH cTaBku Ha 75 0.m. g0 3-3,25%, oudikye
pesepena MOJAJBLIOTO MiJBUIIEHHS (MOXJIMBO MEHIIMMHU TEMIIaMH), HaJajll 3MEHIIyBaTHMe CBOT
cucmema akTuBU. CTaBKa NpOTHO3yeThes Ha piBHI 4,4% Ta 4,6% Hanpukinmi 2022 i 2023 poxkis.
banx Anenii migBumuB ctaBky Ha 50 6.1 mo 2,25% (makcumym 3 2008 poky) i momepemkas Ipo

NOJAJIbIIE MOCHICHHA. baHk OyB 3MyIICHHI €KCTPEHO BHWTH Ha PHHOK OOJiramiit mis
BpETYJIIOBAHH JIIKBITHOCTI 4epe3 MiABHIICHY TypOyJICHTHICTh Ha (PIHAHCOBHX pUHKAX,
CHPUYMHEHY peaKlli€l0 YYaCHUKIB PUHKY Ha 3alpolOHOBaHMI HOBUM (DiHAHCOBUH ILTaH
ypsny. Boanouac wine momo 3MeHmenHs oocsriBe JLIT nHa OGanaHci 3ainuinaeTbest
HE3MIHHOIO, X04a Omepallii MpoAaXy BiAKIAIAI0THCS 0 KiHIIST )KOBTHS.

€sponeticokuil | MIBUIYBaTUME CTaBKH ‘‘Ha HACTYIHHX ICKUIBKOX 3acimaHHax’. [IpencraBHukm OaHKY
yewmpanvrull | 3asABIBUIA, IO CXHWISAIOTBCA 0 3HAYHOTO KPOKY B KOBTHI (¥MoBipHO 75 6.1m.). Lluxm
oank MTOCHJICHHS MOK€ 3aBEPIINTHCS, IMOBIpHO, Ha 2,25-2,5%.

ILenmpanenuii | [IpogoBXHUB TOM’ SIKIIEHHS — HECTIOIIBAHO BJPYTE IOCIILITH 3HU3KUB cTaBKy Ha 100 0. 1.
oanx Typeuuunu

banx Kumaro | 30epir cTaBKH, X04a 3asBIIAB, 1[0 MAa€ MPOCTIip I MailOyTHHOTO 1X 3HIDKECHHS.

Bapro HaragaTu, 1110 onepariii Ha BIIKpUTOMY PUHKY IOJISTAIOTh y IPOAAXKy ad0 KymiBiIl
LEHTPAJIbHUM OaHKOM y KOMEpLIHHUX OaHKIB JIep)KaBHHUX I[IHHUX MamepiB, OaHKIBCHKUX
aKLENTIB Ta IHIIMX KPEOIUTHUX 3000B’sA3aHb. Y BUNAAKY KYMIBIl LEHTpPaJbHUNH OaHK
NEepeBOIUTH BIMOBIIHI CYMH Ipolleil KOMepLUiiHIUM OaHKaM, 3011bIIYIOYH TUM CaMUM CYMH
Ha iX pe3epBHUX paxyHKax. [Ipu mpomaxy HeHTpalIbHUN OaHK CIUCYE CyMH 3 IIUX PaxyHKIB.
TakuMm YMHOM, BKa3aHi omepauii BIUIMBAalOTh Ha CTaH pe3epBIiB KOMEpLiHHMX OaHKIB 1
BUKOPUCTOBYIOTBCS SIK METOJ iX perystoBaHHS.

["os10BHMM Tiepe1aTOYHUM MEXaHi3MOM BIUIMBY KiJIKOCTI TpOIIel Ha eKOHOMIYHHM CTaH
KpaiHu €: “KUTbKICTh TpOIei — HOpMa MpOlleHTa — iHBeCTHIlli . Ta Ha ChOTOAHIIIHIN JCHB,
HarHiTaHHA HECTPHUATIUBOrO 1H(GOPMALIMHOTO CEpeloBUIA Yepe3 arpecuBHI 3asBU Ta
TepopUCTUYHI 11T pd Ha Ti11 30epekeHHs AePIUTY FrOTIBKOBOI 1HO3€MHOI BATIOTH ITPU3BENIO J10
CUTYaTHBHOTO 3pPOCTAaHHS MOMUTY Ta (JOPMYBaHHS JI€BAIbBALIIHOIO TUCKY Ha FOTIBKOBOMY
BAJIIOTHOMY PUHKY. Bo/lHOYAaC 3HAYHO 3pOCHH MOIMUT HA BAJTIOTY ¥ 3 OOKY MIANPUEMCTB, SKi
BUKOHYIOTh MOO1TI3aliiiHI 3aBlaHHs, Ta KyMHiBisg OaHKaMH y BalOTHY mno3uuio. OcTaHHe
MOB’SI3aHO 31 3HAYHUMM OOCSTaMH TepepaxyBaHHS BAIIOTH MIKHAPOJHUM IUIATIKHUM
cucreMaM Ta 30UTBIIEHHAM PI3HUII MIX TOTIBKOBUM Ta odimiifiHuM kypcamu. B tabmumi 3
MIPEICTABICHO MaKpoeKOHOMIUHUH TTporHo3 HBY 3a ocHOBHMME MOKa3HUKaMHU.

Tabauys 3
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Maxkpoekonomiunmii nporao3 HBY: ocHoBHi moka3zuuku [23]

[Toxazuuku 2021 p. paxr | 2022 p. | 2023 p. | 2024 p.
1 2 3 4 5
Peanbnuit BBII, 3mina y % 34 -315 4,0 5,2

(-33,4) (5,5) (4,9

Howminansuuit BBIT, mupa. rpH. 5460 4750 6175 7350

(4540) | (5990) | (7100)

ICL, 3miHa y % (Ha KiHeIp mepioxy: TPpyAeHb A0 TPYyIHI 10,0 30,0 20,8 9,4
MOMEPETHHOTO POKY)

(31,0) (20,7) (9,4)

Bazosuit ICLI, 3mina y % (Ha KiHemp mepiody: TpyneHb IO 79 24,5 13,3 3,0

TPYIHI TIONEPEIHBOTO POKY) (245) 124) 26)

CaJipJ10 MOTOYHOT0 paxyHKy, mipa. aoit. CIITA -3.2 6,8 -8,0 -51
64) | (-39) | (-88)

MixxnapoHi pe3epsu, miipa. aoi. CIIA 30,9 26,0 21,7 27,4

(208) | 21,2 | (287)

* y nyx)kkax — nonepeatiii nporuo3 HBY (Indusuitinuii 38it, Jlunens 2022)

3acaaM Ha AKHMX 1 HaJajl MJIaHyeThCs BUOYIOBYBATHUCS T'POIIOBO-KPEIUTHA MOJITHKA B
VYkpaiHi € TiATpUMKA [[IHOBOI CTaOUIBHOCTI B Iep>KaBl HE3BaXKar04M Ha BilHY; HAaIpaLlOBaHHS
MEXaHI3MIB BIJTHOBJICHHS €KOHOMIYHOI aKTMBHOCTI CyO’€KTIB I'OCHOJApIOBaHHS B yMOBax
BOEHHOTO CTaHy; MiATpUMKa (piHAHCOBOI Ta omepaiiiinoi He3anexHicTe HBY. Ha nmpaktuir
HMIMPOKHUNA PO3BUTOK OTPUMAIH TPH PEKUMHU IPOIIOBO-KPEIUTHOI MOMITUKH [3]:

- peKUM TapreTyBaHHs BaJIOTHOTO Kypcy — BcTaHoBieHHs HBY wHominamsHOTO
0OMIHHOT'O KypCy; HamaraHHs 3a0e3Me4uTy Horo cTabIbHICTh 111010 BAJIIOTH “KpaiHU-SKOps”
yepe3 3MIHM MPOLIEHTHUX CTaBOK 1 MpsAMI BaIIOTHI IHTEPBEHLI1, IMIOPTYIOUH, TAKUM YHHOM,
I[IHOBY CTaOUIBHICTD 13 LI€T KpaiHy;

- P&KMUM MOHETapHOTO TapreTyBaHHsS — JOCSATHEHHS I[IHOBOi CTAOUIBHOCTI HUIIXOM
3a0e3MeueHHs] KOHTPOJII0 HaJ 3pOCTaHHSIM KUIBKOCTI TpOILICH MOpIBHAHO 3 Hamepesn
OTOJIONICHUM TapTreTOM;

- peXUM 1HQISAMIHHOTO TapreTyBaHHS — BUKOPUCTAHHS JIBOX OMNEpAIlifHUX wLilel, a
TaKOX JIBOX KJIFOUOBUX MOHETapHUX 1HCTpyMeHTiB HBY.

Bapro minkpecnuTH, mo rpomoBo-kpenuTHa mnoiituka HBY cTtBOproe ymoBu ams
PO3BUTKY €KOHOMIKH KpaiHH, IPOTE HE € TApaHTOM €KOHOMIYHOTO i 3pOCTaHHS, TOMY B JAHOMY
acrekTi mnoTpiOHe TMpPOBEACHHS CTPYKTYpHUX pedopM, MOCHICHHS KOOpAUHALii Hax
MOHETAPHOIO Ta (PICKATBHOIO MOJTITHKOIO.

HarmionanbHuit GaHk YkpaiHM TpONOHYE HHU3KY 3aXOJiB 00 peaji3allii rpomoBo-
KPEAUTHOI MOJITHKH, CEPEl YOr0: HOpMaJIi3allis MOHETapHOI MOMITUKH; MOAATBIINA PO3BUTOK
MOHETapHUX IHCTPYMEHTIB; MiABUILEHHS MPO30POCTI MOHETAPHOI MOJITHKH; YIOCKOHAIECHHS
po0OOTH Ta pO3BUTKY (PIHAHCOBUX PUHKIB 1 MICISKPU30BE BIIHOBJICHHS! OAHKIBCHKOI CUCTEMHU
JUIs TIOTJIMOJIEHHS MEXaHi3My MOHETapHOi TpaHCMICIi; CTBOPEHHS YMOB Ui 3HHMKCHHS
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KPEIUTHUX PHU3UKIB Ta IOCHJICHHA IHIIMX CTHUMYIIB Ui KpEeIUTyBaHHS OaHKIBCHKOIO
CHUCTEMOIO PEAJbHOTO CEKTOPY E€KOHOMIKM; JOCATHEHHs LIHOBOi CTaOUIBHOCTI Ha 3acajiax
peKUMY THQIISIIITHOTO TapreTyBaHHS.

BaxmuBuMHM YMHHHKAMH TOJI0JIAHHS Tpo0JeM Ha TPOIIOBOMY PHHKY Ta (iHaHCOBOI
KpU3U B MICISIBOEHHUHA Yac MOXXYTb CTaTH 3a0€3MEUeHHS CYTTEBOTO MiABHILEHHS PiBHSA
KamiTam3anii (iHaHCOBUX IHCTUTYTIB, iX MPO30POCTI MIOAO BIACHUKIB, 3MICTY TMOCIYT Ta
pe3yNbTaTiB isIIBHOCTI, MPUCKOPEHHS BIPOBA/PKCHHS HOBHX TEXHOJOTIH MeEXaHi3MiB 1
MIPUHITUIIIB 1HBECTYBaHHS, OI[IHKH PE3YNIbTATIB AisSIIbHOCTI ()iIHAHCOBUX 1HCTUTYTIB.

[ToGynoBa edexTHBHOI iHGpPACTPyKTYypH (IHAHCOBUX PHHKIB Ta I ONTHMAajbHA
KOHCOJTiJIaIlisl TOBHHHI CIPUSATH iICTOTHOMY 3MEHIIIEHHIO BUTPAT 110 3JIy4eHHIO Kamitary. [Ipu
[LOMY OKpeMa yBara Ma€ MPUIUIATACS CTBOPEHHIO CHPHUSTIUBUX YMOB PO3BUTKY HOBUX
(IHAaHCOBHX IHCTHUTYTIB, IHCTPYMEHTIB Ta IIOCAYr. 3HM)KCHHIO PHU3MKIB ISUIBHOCTI Ha
(GiHAHCOBMX pPHHKAaX CIPUATAME BIPOBAPKCHHS CyYaCHUX TEXHOJOTIH Harysay, CHUCTEM
PU3UK-MCHE/DKMEHTY, MEXaHI3MIB 3aXHCTy MpaB CIIOKWBAYiB, MIXXHAPOJHUX CTaHIAPTIB
3BITHOCTI Ta KOPHOPAaTUBHOTO ynpasiiHHiA. OKpema yBara Ma€ MPUAUIATHCS 3a0e3IeYCHHIO
nibepanizaliii BaJIOTHOTO PEryJlOBaHHS Ta CIPOLICHHIO MPOLEAYPH BUXOIY HAa MIKHAPOIHI
(iHAaHCOBI PUHKH, a TAKOK CTBOPEHHIO CIPHUATIMBOIO IHBECTHIIITHOTO KIIiMaTy, 30KpeMa, 3a
paxyHOK cTabimizamii mpaBun  BedeHHS  Oi3Hecy, MIABHILEHHS IMPOTHO30BAHOCTI
MIPABO3aCTOCYBAHHSI, TOCHJICHHS 3aXKMCTY IPUBATHOI BIIACHOCTI.

BUCHOBKMU TA INEPCIIEKTUBU NOJAJIBIINX JOCJITKEHb

[IpencraBnenuii aHaii3 B CTaTTi Ja€ MiJACTaBU 3pOOMTH HACTYIIHI BHCHOBKHU. Tak, Ha
CPOLIOBOMY PHHKY (DOPMYETHCS I[iHA KOPOTKOCTPOKOBHX (DIHAHCOBHMX PECYPCIB. 3AIHCHIOIOYN
orepairii Ha TpoIIoBOMY pUHKY, HalioHanpHUi OaHK BIUTMBAE HAa BapTICTh TaKuX pecypcis. Lle
€ BOXJIIMBHUM I ¢PEKTUBHOTO (DYHKI[IOHYBAaHHS MOHETAPHOTO TPAHCMICIHHOTO MEXaHI3MY,
3aB/SIKU SIKOMY pillIeHHS, 1110 mpuiiMae HarionansHuit 6aHK B MOHETapHil chepi, BIUTMBAIOTh
Ha LIHOBI Tpolieci B Jep’kaBl. B yMOBax BOEHHOro CTaHy, B SIKOMY IepeOyBae CbOT'OJHI
VYkpaiHna, moaaiblli JOCHIIKEHHsS] TPOIIOBOTO PUHKY € HEOOXITHUM MAJIs MONIYKIB IIJISXiB
3HIDKEHHSI TypOyJeHTHOCTI B (piHAHCOBO-€KOHOMIUHUX mponecax. CydacHi TeHJIEHUIi
(iHAHCOBOTO PO3BHUTKY CKOHIIGHTPOBaHI Ha TpaHcopmamiiiHux mporecax udpoBoro
XapaxkTepy, 10 ICKPABO MPOSBIIINCS y paIuKAIbHUX 3MIHAX CUTYaIlli B 0aHKIBCHKIH, TPOIIOBIi
Ta TUIaTDKHIN cucTeMax.

B nizcymky BapTo 3a3HauMTH, 110 B MIiCJISIBOEHHUH MepioJ] BAPTO MPUCKOPUTH PO3BUTOK
BIJIKpUTOI apXITeKTypu ()IHAaHCOBOTO PUHKY Ta OBEPCAMTY IIJISXOM 3allpOBAJKEHHS HOBUX
cranapTiB 1 popmartiB miaatexiB (1SO 20022); cTumynoBaHHS PO3BUTKY HOBHX TEXHOJOT1H
3M1MCHEHHsl IUIaTeXIB Ta IMepeKa3iB KOIUTIB; BIPOBAKEHHS KOMIUIEKCHOI OIIHKH
KOHKYPEHTOCTIPOMOKHOCTI PUHKIB OaHKIBCHKMX 1 HEOAHKIBCHKMX (DIHAHCOBUX IOCIYT
VYkpaiau; aganrailii MojioKeHb YKPaiHCHKOTO 3aKOHO/IaBCTBA 3 MIMTaHb TUIATIKHUX TIOCIYT JI0
BuMoOT akTiB €C; BUBYEHHS MOXKIIMBOCTEH BUITYCKY ITU(POBOI BAIIOTH LIEHTPAIBHOTO OaHKY e-
TPHBHSI.
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MONEY MARKET REGULATION WITH MONETARY POLICY

INSTRUMENTS

Abstract. The article describes the state of affairs in domestic money market over the past 5 years and
during martial law, in particular. Instruments of money market regulation are indicated. It is noted that three
regimes of monetary policy have been widely developed in practice, namely, the regime of targeting the exchange
rate; monetary targeting regime; the inflation targeting regime. Authors analyzed the dynamics of monetary
aggregates over 5 years and the dynamics of the Ukrainian index of overnight interbank rates over the past twelve
months. The opinions of experts regarding the institutional components of money market regulation during the
period of martial law are analyzed. Main instrument of monetary policy remains the discount rate. In the 4th quarter
of 2022 and in the future, National Bank will maintain the discount rate at the level of 25% per annum. According
to the expectations of experts, exchange rate stability, supported by this level of the discount rate and additional
measures of NBU, will continue to contribute to maintaining the controllability of inflationary processes. The
authors presented the stages of decision-making on monetary policy in Ukraine under martial law.

In the article, authors draw attention to the fact that important factors in overcoming problems on the money
market and the financial crisis in the post-war period can be the provision of a significant increase in the level of
capitalization of financial institutions, their transparency in relation to owners, the content of services and results
of operations, as well as the acceleration of the introduction of new technologies of mechanisms and principles of
investment, evaluation of the results of the activities of financial institutions. Some measures to strengthen
monetary policy with the aim of reducing inflationary pressure are proposed in 2022. The opinion was expressed
that in the post-war period it is worth accelerating the development of the open architecture of the financial market
and the oversite by introducing new standards and payment formats (ISO 20022); stimulating the development of
new technologies for making payments and money transfers; studying the possibilities of issuing the central bank’s
digital currency e-hryvnia.

Keywords: money market; price stability; monetary policy instruments; inflation, discount rate;
inflationary pressure.
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