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- HE TIPaBUJILHO BHU3HAYCHO MPIOPUTETH B POOOTI MOAATKOBOI Ciy)Ou. JIOBOJII 4acTo JOBOIUTHCS
YyTH TOIYJICTChKI racia Ipo CKOPOUYEHHs 3arajbHOi KUIBKOCTI OOP>KHUKIB MPOTE, 3arajbHa cyma oopry
3poctae. ToMy HEOOXiTHO HacamIlepea BIANPAIbOBYBaTH BEIUMKHX OOpP)KHUKIB Ta HANpaBIATH YCi
3yCHJUIA Ha MOTAICHHS OAATKOBOTO OOPTy caMe TaKUX IMiJIpPUEMCTB;

IcHyBaHHS 3a3HAYEHUX HEAOJIKIB B MPOIEC] aAMIHICTPYBaHHS MOJIATKOBOIO OOpPry MPU3BOJIUTH 10
HEBUKOHAHHS JIOXIHOI YaCTHHHU OOJUKETIB yCiX PIBHIB Ta 3pocTaHHsA OrOKeTHOro nedimury. Bigrak
MOTPIOHO 30CEPENTH 3HAYHY yBary JyIsl BUPIIICHHS yCiX 3TaJlaHuX MpoOsIeM.
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Oaekcanap YCTEHKO
TepHOMiNBbCHKMI HAITIOHATTLHUI €KOHOMIYHUN YHIBEPCUTET

®IHAHCOBA MOJITHKA K CKJIAJJOBA EKOHOMIYHOI ITOJITUKHA JEPKABH

[omiTHKa SIK y3arajJpHIOIOYE TOHSATTS OXOIUIIOE BC1 HANPSMKHU JiSUTBHOCTI JEP’KaBH, BKIIIOYAIOYU
¢dinancoBi nutaHHsa. BrinuB (iHaHciB HA €KOHOMIYHHUHN 1 COLIaIbHUM PO3BUTOK CYCHIIbCTBA HE MOKHA
3po3yMiTH Oe3 BUBYCHHS (hiHAHCOBOI MOJIITHKH.

Jyxe BaxIuBUM € 3abe3meueHHsl Ai€BOCTI (iHAHCOBUX IHCTPYMEHTIB, aJlKe PE3yJIbTaTUBHICTH
(biHAaHCOBOT MOJIITHKY 3AJICKHTH SIK BiJl i1 OOIPYHTOBAHOCTI, TaK 1 BiJ] TOTO, K peasli3ylOThCSI MEXaHI3MH i
3MiCHEHHS. Y 3B 53Ky 3 IIMM, BKpail BaKJIMBUM € KOHTPOIIb 33 XOJIOM peai3allii BUpoOieHoi (hiHaHCOBOi
nomiTikd. DiHAHCOBI BIHOCHMHU 1 (h)IHAHCOBA MISUIBHICTH HACTUIBKHM CKJIAAHI Ta OaraTodakTOpHi, II0
Oy/b-sKi 3MIHU B €KOHOMIYHOMY CEPEIOBHIII MOXXYTh a00 3MIHUTH Jif0 (pIHAHCOBHX 1HCTPYMEHTIB, a00
cupsamyBatu ii B 1HmMNA Oik. Ile, y cBolo uepry, Moxe HpHU3BECTH 0 30BCIM IHIIUX pE3yNbTarTiB,
MOPIBHSHO 3 TUMH, SIKI OYIKYBaJIHCS BiJl IEBHOI (piHAHCOBOI MOJITHUKH [2].

dinaHcOBa TMONITHKA TOBHHHA CTUMYJIIOBATH EKOHOMIYHE 3pPOCTaHHS Ta CIPHITH 3aXHUCTY
Hal[lOHAIBHUX 1HTepeciB. BoHa MOBMHHA HOCUTH iMIepaTHBHUN, 0OOB’s3k0BUIl XapakTep. Lle
00yMOBJIEHO 3MICTOM (p1HAHCIB SIK €KOHOMIUHOI KaTeropii, ix MICIIEM y CUCTEMI CYCHUIbHO-€KOHOMIUHUX
BITHOCHH. 3aKOHOJaBYi Ta HOPMATHUBHI aKTH 3 MUTaHb peami3amii (iHAHCOBOI MOJITUKH MaloTh
BUKOHYBAaTHCh CBO€YAacCHO, SIKICHO 1 B MOBHOMY o00cs3l. B iHmomy Bumaaky nocartéd (¢iHaHCOBOI
crabimizanii Ta MOCTYHNOBOTO €KOHOMIYHOTO PO3BUTKY MpPOCTO HeMOxiauBo [1]. [lepkaBHa moiiTHKa
VYKkpaiHM B Cy4acHHMX YMOBaxX € CYKYIHICTIO €KOHOMIYHOI, COIIaJIbHOI, HaIllOHAJIbHOI, MOJITUYHOI 1
BiliCbKOBOi cCKiagoBoi. L{i HampsIMKH JisSUIBHOCTI Jiep’KaBU HEPO3PHBHO TMOB’si3aHI 3 (DIHAHCOBOIO
MIOJIITUKOIO, SIKa CKJIQJAa€Thes 3 OFOKETHOI, MOAATKOBOI, T'POIIOBOI, KPEAWTHOI, I[IHOBOI Ta MHUTHOI
noJiTukH (puc. 1).

CKJIAJOBI ®ITHAHCOBOI IIOJITUKU

bromxeTHa TlonarkoBa I'pomoBa Kpenutna LlinoBa | | MuTtHa

Puc. 1. CkaanoBi ejjeMeHTH (PiHAHCOBOI MOJTITHKH

OcHOBHMMHM TIpiOpUTETaMHU (PIHAHCOBOI MOMITUKH YKpaiHU CJiJ BBaXKaTH IMOCUJICHHS KOHTPOIIIO 32
pamioHaJbHUM 1 e€()EeKTUBHUM BHUTPAUYEHHSIM KOUITIB OIO/DKETIB YCIX pIBHIB 3 METOIO CKOPOUYEHHS
OroKeTHOrO AePIUUTY Ta MPU3YNUHEHHS 1HQIALIHHUX IPOLECIB Yy AepikaBl, MOCUIEHHS KOHTPOJIO 32
(iHaAHCOBO-TOCIIOAAPCHKOIO JISUTBHICTIO MIANMPUEMHUIIBKUX CTPYKTYpP yciX (hOpM BIIACHOCTI 1, MepiI 3a
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BCE, JIEPIKABHOTO CEKTOpa E€KOHOMIKHM, 3a0€3MEeUeHHs] CBOEYACHOTO IMOTAIICHHS Aep)KaBHOTO Oopry Ta
Horo oOCITYroByBaHHS, CTBOPEHHS CIPHUSATIMBHX YMOB IJIsl 3aly4yeHHS B HAIIOHAIBHY EKOHOMIKY
1HO3eMHOT0 KarmiTtary [2].

diHaHcoBa MOJITUKA JCpKaBU Mae OyTH MOOyI0BaHA TAKMM YHUHOM, MO0 i1 CKJIa OB €EMEHTH —
Or0/UKETHa, TIOAATKOBA, TPOIMIOBO-KPEAWTHA TMOJITUKA CHOPHSUIM  MIJBUIIEHHIO  e()EeKTUBHOCTI
rOCHOJAPChKOI MiSTIBHOCTI KOXKHOTO MIiIPUEMCTBA, CTBOPIOBATM JJIsi HHOI'O MOJJIMBICTH BUKOHYBATH
TUTAHU BUPOOHUYOTO Ta HAYKOBO-TEXHIYHOTO PO3BUTKY, COLiaIbHI IPOrPaAMH.

HaykoBo o0rpyHToBaHa (hiHaHCOBa IOJIITHKA AEp>KaBU, NPOJAYMaHE BUKOPHCTAaHHS MOAATKOBUX,
IHBECTHUIIIMHUX 1 IIHOBUX MEXaHI3MIB JUIsI CTUMYJIIOBaHHS PO3BUTKY IPOIYKTUBHHX CHJI CHPHUITHME
BUXOJy €KOHOMIKH 31 CTPYKTYpHOI KpH3H, CTAaOUTBHOMY HAapOIIyBaHHIO BHUPOOHHUIITBA, 30UIBIICHHIO
JOX1JTHOCTI HiAIPUEMCTB 1 3pOCTaHHIO HAJXO/HKEHB KOIITIB J0 JE€PKaBHOTO OIO/KETY.
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IOas ®PPESK
KuiBcbknii Mb>KHapOAHUN YHIBEPCUTET

T'POILIOBO - KPEJJUTHA ITOJITUKA €BPOIIEMCHKOI'O COI03Y B YMOBAX KPHU3H1

Brpogosx 70-90-ux pp. OAHHMM i3 TOJOBHUX HANpSIMKIB PO3BHTKY E€KOHOMIUHOI iHTerpamii B
€BporneiicbkoMy Coro3i O0yno (GopMyBaHHS €KOHOMIYHOTO Ta BAJIIOTHOrO coro3y. CTBOpEHHsS TaKoro
COI03Yy O3HAua€ HE TIIBKU 3a0E3MEUCHHS BUIBHOTO PyXY TOBApiB, MOCIYT, KamiTamiB i poboudoi cwim Ta
IIPOBE/IEHHS €JMHOI T'POIIOBO-KPEIUTHOI 1 BAJIOTHOI MOJITUKM, ajie 1 MOJIMIIEHHS MO3MLiA KpaiH -
y4acHUIb €BpONEeNCchKOro eKOHOMIYHOTO Ta BalltoTHOTO coro3y (EEBC) Ha CBITOBOMY pUHKY.

CtBOpeHHsI €BpONENCHKOr0 €KOHOMIYHOTO Ta BAJIIOTHOTO COIO3Y Ta BBEACHHS B HBOMY €IMHOL
BaJIIOTU CYTTEBO BIUIMBAE€ HA CUCTEMY 3arajlbHOEBPONEHCHKOTO €KOHOMIYHOI'O CIIBPOOITHMIITBA 1 Ha
CBITOBY BAJIOTHY CUCTEMY B LILJIOMY.

[IpuHIMIIOBE MPOTUPIUYS, 3aKJIaJ€HE B €BPONENUCHKIN MO/l €KOHOMIYHOI IHTerparii, nojsrae y
TOMY, IO 3arajiHa €KOHOMIYHa IOJIITHKa, TOOTO TMepIla Omnopa €KOHOMIYHOTO 1 BaJIOTHOTO COHO3Y,
IPYHTY€ETbCS Ha MDKYpPSJIOBOMY MIiJXOJI, @ €IdHA TPOLIOBO-KpPEIWTHA MOJITHKAa — JApyra omnopa —
0a3yeTbcs Ha (enepamicTCbKOMY MIJIXOAl: HalllOHAJAbHI W ILEHTpajbHI OaHKH MIANOPSIKOBaHI
oes3rocepeHb0 €BpornechbkoMy IMeHTpaibHOMY Oanky (€1[B), Xoya MOXIJIMBOCTI OCTaHHBOTO MO0
HE3aJIeKHOI MOHETapHOI MOJITUKU € BEIUKOI0 MIpOI0 OOMEXEHUMH HassBHUMHU y HalllOHAJbHUX OaHKIB
pecypcami.

IIponiec mornuOineHHs eKkoHOMiuHOI iHTerpamii €Bponeiicbkoro Coro3y 00yMOBIEHHH
HEOOXIHICTIO BUPILIEHHS TITMOMHHUX MPOOJIEM MaKpOEKOHOMIUYHOTO PO3BUTKY Ha (POHI MOCIIa0JIeHHA
HarJsI0BUX Ta KOHTPOJBHUX (YHKIIH OCHOBHMX I1HCTUTYTIB €C, CTBOpeHHsS OIOKETHOrO COro3y M
€KOHOMIYHOTO Ypsiiy, po3imiupenHs Gynkuii €11b, MoxxnuBuil nepexij 10 BUITYCKY €BpooOIiraii, — Bce
1€ BXXJIMBI KPOKH Ha NIIIXY niepeTBopeHHss €C Ha HabaraTo OinblI iHTerpoBaHy criibHOTY [1, C. 51].

CpiToBa (PiHAHCOBO-€KOHOMIYHA KpH3a KHHYJA BHUKJIMK EKOHOMIYHIN Ta TPOILIOBO-KPEIUTHIM
NoJITHII €BPONENHCHKOro COI03y 1 BUCBITIIMIA CIa0KI €JIEMEHTH MeXaHi3MiB MOTOYHOI MIKAEP>KaBHOI
koopauHaiii. EkoHomiunuit pict kpain €C crnoBUIbHHUBCS, OaraTbOM €BPOIEHCHKUM OaHKaM 3arpoxye
OaHKpYTCTBO, 301IbIIyEThCs 0e3po0iTTS. Bunukia HU3Ka npobiaeM, siki HEOOX1HO BHpIIIyBaTH came 3a
JIOTIOMOT010 1THCTPYMEHTIB MOHETapHOT MOJIITHKH.

€BponeiCchKNl BaIOTHUI COI03 Mae copMOBaHMN IHCTUTYLIMHMIA amapaT, SKUNH 31i1HCHIOE
MOHETapHY MOJITUKY Ha OCHOBI LILJIOI CUCTEMH 1HCTPYMEHTIB. BaxyinBuM y nepioa cBITOBOI (hiHaHCOBOL
KpHU3H € BUOIp MPaBUIIbHOI CTpaTerii MOHETapHOI MOJITUKH Ta e()eKTUBHE BUKOPUCTAHHS €BPONEHCHKUM
LEHTPaJIbHUM OaHKOM IHCTPYMEHTIB, SIKI HasiBHI y HbOTO. SIKIo cTtpaTeris Oyne oOpaHa He IMPaBUIIBHO,



