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Biktop KO3IOK

MAKPOTEOPETHYHA ETHMOAOI'IA
PICKAABPHHUX ITPABHA

LlosedeHo, wio emumornoeiyHo 3arposadkeHHs thickanbHUX rpasui KOPIHUMBCS Y NONOXeHHSX
HOBO0I Kracu4yHoOI MaKpoeKoHOMIKU. [TokasaHo, wio rpsami aHanoeail 3 QUHaMIYHOK IHKOHCUCMeHM-
HICMI0 MOHemapHOI nNonimuKu € obMexXeHUMU 8HacTiOoK 8iOMIHHOT npupodu pearizaui ernadHuUx
riosHosaxeHb ypsadom | ueHmpansHum 6aHkom. CmeepdXyembCs, WO qhicKaribHI npasurna € oinpul
mpaHcrapeHmHum Kpumepiem ideHmucbikaui Oit morimukie, ocobnuso y sunadkax, Konu anbmep-
HamusHI MaKpomeopemuyHi KoHuenuji donyckarome cymmesi 8i0MiHHOCMI 8 onimumMarsHUX mpa-
ekmopisx OepxasHo20 bopey [TokasaHo, U0 bickarbHI fpasuia MOXymb eghekmueHo srusamu
Ha 0bMeXeHHS hickarbHO20 OrToOPMYHI3MY, Xo4a | He eapaHmyromb r1osHe Jo2o YCyHEeHHS.

Kmouoei cnoea: chickaneHi npasuna, depxasHull 6ope, 6rodxemHuli degbiuum, cbickaneHa
rofimuKa, MakpoeKoHoMIKa.

Buxmop KO3IOK

Maxpomeopemuyeckast amumMosio2usi (huckanbHbIX MPasusl

LokasaHo, ymo samumornoeudecku esedeHusi ¢bucKarbHbIX Mpasusl KOPEHUMCS 8 MO/IoXeHU-
51X HO80ll KnaccuyecKoll MakposKoHOMUKU. [TokasaHo, Ymo npsMble aHanoeuu ¢ OUHaMu4yeckol
UHKOHCUCMEHMHOCMb MOHemMapHoU NonumuKu ogpaHuYyeHbi 8 cusly pasHoll npupodsl pearnusa-
YUU enacmHbIX MomHoMoYUl fpasumernscmeoM U UeHmparbHbiM BaHKoM. Ymeepxdaemcsi, ymo
¢buckanbHble npasua ycmb bonee mpaHcrnapeHmHbIM Kpumepuem udeHmucbuxauyuu delicmaut
M10/IUMUKO8, 0COBEHHO 8 criyJasx, Koeda armbmepHamuUeHble MaKpomeopemuyeckue KoHUenuuu
doryckarom CyuecmeeHHble pasnuyus 8 onmuMarbHbIX Mpaekmopusax eocydapcmeeHHo20 0oJi-
ea. [NokasaHo, YMo cbuckKanbHbie rpasuna mMoaym 3hghekmueHo 6nusimeb Ha oepaHuyeHuss ¢u-
CKarbHO20 OfIopMYyHU3Ma, XOmSsl U He eapaHmupyrom rofIHO20 20 yempaHeHUs.

Knroyeeble cnoea: chuckanbHble ripasurna, eocydapcmeeHHbill dore, 6r00xemHbili deghu-
yum, chuckanbHast MnoaumuUKa, MakpOSKOHOMUKa

Victor KOZYUK

Macrotheoretical etymology of fiscal rules

The macroeconomic policy structural reforms that have being taking place during last 20
years show fundamental tendency to enhance institutional mechanisms of policy oriented on
stability, efficiency and decrease vulnerability to external shocks. Fiscal policy regime switch
basing on rules backgrounds often followed successful reforms of central banks. Large difference
between political nature of monetary and fiscal decision-making is looked as a important driving
force of additional macroeconomic considerations in direction to fiscal discipline. New sources
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of fiscal vulnerability in the long-run (aging, contingent liabilities, tax competition etc...) are
looked as important drivers of fiscal discipline institutional protection. Empirical results show
that there are some relations between fiscal rules design and fiscal discipline, but sometimes
rule-based fiscal policy is not a guarantee against debt vulnerability. European debt crisis is
good example of fiscal rules fragility. In some case, numerical rule for debt to GDP limit may be
frustrated though lost motivation to decrease debt level down from committed point opening the
door for loosening fiscal flexibility during trouble times. So, macroeconomic validation of fiscal
rules is background for rational choice to have more disciplined deficit policy.

Aside of applyability of dynamic inconsistency approach on fiscal rules, it is clear that
differences between monetary and fiscal policy provide additional considerations about fiscal
vulnerabilities. It is highlighted that most differences between monetary and fiscal policy from
rules-based policy approach related to: short- and long-term effects of fiscal and monetary
responds, differences in lags length, globalization influence on numerical target; possibilities
fo manipulate with numerical target, understanding what is efficiency of policy and what is
outcome of efficient policy etc. Dynamic inconsistency theory shows fragility on the level of
decision making. But social incentives to have stable fiscal environment should be based on
understandings of risks for macroeconomic stability from unstable debt path and discretion over
deficits. Market discipline fail is important driving force why fiscal policy should be restrained
by rules. The more wide approach on fiscal policy efficiency is the more fragile is incentive
structure on the level of decision making. Fiscal rules in this respect are viewed as important
part of compensation of market fails and political opportunism. Wider understanding of what is
efficient fiscal policy relative to monetary policy is viewed as prominent validation of why fiscal
policy should be rules-based.

Key words: fiscal rules, public debt, budget deficit, fiscal policy, macroeconomics.

JEL Classification: E61

CTpyKTypHi pecdopmMn MakpoeKOHOMIYHOT
NoniTUKK, SIKi NPOBOAATE B CBITi OCTaHHI gecs-
TUNITTS, 3acBiguyloTb HaABHICTb PyHAAMEH-
TanbHOT TeHAEeHUT A0 MOCUMIEHHS IHCTUTYL-
OHaNbHUX MexaHi3MiB peanisayii MoniTuKu,
30pieHTOBaHOT Ha cTabinbHicTb, edekTuB-
HICTb Ta 3HWXEHHS Bpa3NUBOCTI A0 30BHiLl-
HiX LWOKiB. AKTUBHI pedopmu y dickanbHin
noniTuuyi  NPOAEMOHCTpYBann,  HacKifbKu
BaXXMMBUMU € 3MiIHA B CydacHUX TEXHOMOrisIX
yxBaneHHs dickanbHuX piweHb. BTim, Hai-
GinNbll BaXIMBUM TYT € Te, WO B BinblOCTI
CBOI MPUHLUMMNOBUIA KOHAIMIKT Mi>K NOMITUYMHO
BMOTUBOBAHOIO KOPOTKOCTPOKOBOIO /1 0LliNb-
HicTIo dhickanbHMX CTMMYNIB Ta Mepeposmno-

Ainbunx iHiLjaTMB W JOBrocTpoKoBOK edhek-
TUBHICTIO Makpoperynsaropis 3anuiiaeTbcs
He pO3B’I3aHNM, He3BaXalouun Ha YUCIEHHI
cnpobu TpaHcdopmauil MakpoeKOHOMIYHOT
noniTuk1. dickanbHi NpaBuna NoYMHalTb ge-
Jani vacTile po3rnagatucb 9K HeBig’ €MHWIA
eneMeHT AusaiiHy MexaHi3My MakKpOeKOHOo-
MiYHOT NOMITUKK, 30piEHTOBAHOI Ha TpaHcna-
PEeHTHICTb, BignoBiganbHICTb Ta AOBIOCTPOKO-
BY ePeKTMBHICTb. [HCTUTYLiOHaNbHUIA 3axnucT
OMTUMAanbHOI MOMITUKU TaKoX MOKMUKaHWIA
BUKOHYBATW CUTHAmNbHY (QyHKLilO Npo AUCLM-
nniHy y ccepi Ol0A>KETHUX BUAATKIB Ta Cryry-
BaTW OPiEHTUPOM Y MO3MLOHYBaHHI KpaiHu Ha
rmobanbHUX pUHKax Kanitamny.
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CniayBaHHA 3a ycnixamu y ccpepi MoHe-
TapHOi MONITUKU CMOHYKano A0 MNOLIMPEHHS
JOCBiay 3anpoBajpKeHHsSI HOBUX Mojenei iH-
CTUTYLiOHanbHOro An3aiHy MakporoniTuku y
cchepy GlopxeTy. BriM, opieHTauis Ha edek-
TUBHICTb Y rasnysi MOHEeTapHOi MONITUKU, K
npuknag Ans HacnigyBaHHa y cchepi dickanb-
HOI NMONiTUKM, HE € BUKITIOYHOIO MepesyMOBOIO
pecdopMyBaHHs ypsaay Ta Habopy iHCTUTYLio-
HarnbHUX KOOpAWHAT WOro noBegiHkn y cdepi
ornoAaTtKyBaHHS, 3AilicHeHHsI BUAaTKiB Ta 3a-
nosnveHb. Cy4yacHa dickanbHa Monituka 3i-
TKHyNach i3 HU3KOO HOBUX (hyHAaMeHTamnbHNX
3arpo3. BoHu, npupoaHo, He Bynu BpaxoBaHi
B pamMkax BUHUKHeHHS Teopil Ta amnomnoreTu-
Ku cpickanbHUX NpaBus, ane po3rmsaaalTbes
3 NO3ULii MOTeHLjHOT edeKTUBHOI BiAMOBIAI
Ha Taki 3arpo3n 3 OOKy chickarnbHOI MOMITUKM
i3 3anpoBaxeHUMM npaBunamu. Came HasB-
HiCTb HOBUX 3arpo3 y cdpepi JOBrocTpoKoBOT
chickanbHOT cTabiNbHOCTI NOCUNIOE 3aLliKaBrie-
HICTb 4,0 OHOBMEHHS IHCTPYMEHTAapIito NoniTUKN
y cchepi AepkaBHoro 6opry Ta gediyuTie i cno-
HyKae 0 NPOAOBXKEHHS TEOPETUUHUX ANCKYCIlA
npo npupoay dickanbHUx npasun. JocTaTtHbo
BiAMIHHWIA TeOpeTUYHUI anapaT aHanisy Ta-
KUX MpaBun B po3pi3i MakpOEKOHOMIYHOro Ta
iHCTUTYLIIOHANBHOTO AUCKYpPCY CIOHYKae Ao
0COBMUBO MPUCKINIMBOIO po3rnsgy MepLuoro.
Pesynbrat MO3UTUBHMX AOCHiAXEHb MaloTb
TeHAeHLIjlo cTaBaTu BiANPaBHOK TOYKOI B MO-
3ULOHYBaHHI MOMITUKO-HOPMaTMBHUX AebarTiB
3 MPUBOAY A OLiNbHOCTI, iIHCTUTYLjiOHanbHOI MO-
Aeni ansaiiHy iHCTUTYLOHaNbHUX OOMEXEHb,
WO pobuTb aKkTyanbHUM pO3MsA eTMMOIOoriy-
HUX OCHOB picKanbHUX NpaBusl, SKi KOPIHATLCA
Yy MaKpoTeOpPETHYHIl NIOLLMHI.

B ekoHomiuHiii niTepatypi npobnemartnka
3anpoBapkeHb hickanbHUX NpaBun Npejcras-
NeHa JocCTaTHbO LWMPOKO. Crij MpUBEPHYTK
yBary 1o nesHoro Habopy MaricTpanbHuUX Ha-
npsMiB aHanisy npobnemu. Tak, CTPyKTypo-
BaHWi Nigxig Ao aHanisy npasun dickanbHoi
nonitmkn Oyno 3anoyatkoBaHo [. Konitcom

(G. Kopits) Ta C. LUnmaHcbkuM, SKi YiTKO igeH-
TudpikyBanu iX pucn i okpecnunun, Yum, enac-
He, NpaBuna BiApPI3HAIOTLCA Bij, iHWNX CMOCO-
6iB 0OMeXXEHHS eKOHOMIYHOT MoniTukK [1]. BTim,
TeopeTUYHWIA IHCTPYMeHTapiid aHanisy npasun
chickanbHOT NOMITMKA PO3BUHYBCA Ha OCHOBI
Ginbll paHHIX AUCKYCIA Npo Te, y SKMin cnocid
MOXXHa 0OMEXMTN OIoAKETHI AediuuTu B CBIThI
TOro, Lo MofiTMyHa cuctemMa He Mae BMOHTO-
BaHOro iMyHiTeTy Bif AediuUTHOrO 3MilLleHHS
[2; 3; 4]. Came Takuii HEBTILUHNIA TEOPETUYHUIA
BUCHOBOK, NOYEPrHYTUIA 3 IHCTUTYLiOHaNbLHOro
nornsiay Ha noniTuuHy Npupoay broaxeTy, cno-
HYKaB 0 PO3LUNPEHHS NOMITUKO-eKOHOMIYHOTOo
niaxoay Ao aHanisy npobnemu. 3okpema, B ae-
AKUX Npaudax YiTKo 3a3HavyaeTbes, Lo 3anpo-
BaJ)KeHHs dpicKanbHUX NpaBum He BUKIoYae
ocTaTouHO dhicKanbHOro OMOPTYHI3MY, BHACHi-
JOK YOro cycninbCTBO MoXe noTpebyBaTty 3Ha-
YHO CKNaHiLWoro iHCTUTYLLiOHaNbHOTO KapKacy
obMexxeHb Ha cickanbHO-4ecTpUbYTUBHMIA
akTuBiam [5; 6; 7]. 3 iHWoro 6oKy, MOXNMBOCTI
dhickanbHOro onNopTyHi3My 3pocTaloTb TaMm, ge
Mae Micue npobnema i3 acumeTpieto iHhopma-
Uit Mk BUOOpLUSIMM Ta NOMiTUKaMKU, BHACHiAoK
YOro pPO3yMiHHSA MepLIMMK yciel cknagHoi na-
HOpaMnM MaKpPOEKOHOMIYHUX HachigKiB 3poc-
TaHHs AepXXaBHoro 6opry € BaXXNUBUM iHCTpPY-
MEHTOM BiATBOPEHHS1 0OMEXEHb Ha AedilnTHI
3MILLLeHHS MONITUKA, OCKINIbKM TakKi 0OMEXEHHS
reHepyBaTUMYTbCH Ha enekTopansHOMY piBHI,
L0, OA4HAK, He BUKMoYae pU3NKiB Bigxoay Bij
OroNOLLEHNX MPIOpUTETIB MONITUKM (Ue YiTKO
MokasaHo B TaK 3BaHUX Mojensix “GoproBoro
0OMEeXEeHHS1 HaCTYMHUX ypsiaiB”, KONMM HaBiTb
KOHCepBaTUBHI MOMITUKM CXMIbHI 4,0 36inbLueH-
HS AediunTy B CBITNI iXHiX HacTynHUX B1boOp-
unx nepcrekTus [8; 9]), xoua CyTTEBO 3HMKYE
iX. 3BigcM NOMITMKO-€KOHOMIYHI BUKPUBNEHHS
MaKpOeKOHOMIYHWX MNpoLIeciB 3aBxau OyayTb
MaTu Mmicle, ane ix maclTab moxe ByTu cyT-
TEBO BiJKOperoBaHUi 3aBASKU 3anpoBajKeH-
HIO cpickanbHUX MNpaBur, a piBeHb PO3BUTKY
KpaiHW, eKOHOMiYHa CBiAOMICTb rpoMajsH Ta
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CTYMNiHb PO3BUTKY AEMOKPaTUYHUX iHCTUTYTIB
NpoJOBXYIOTb KOPENIoBaTH i3 BpasnuBicTio 40
NoniTMYHO BMOTUBOBAHWUX KONMWBaHb AiNOBUX
uyuknis [10; 11].

[HWKMM  BaXnMMBUM HanpsIMKOM  JocHi-
J)KeHb € aHanis BapiaHTiB cpickanbHUX npa-
BMI 3 MipKyBaHb TOrO, IK OCTaHHi BMMvBaloTb
Ha MOXINMBOCTI cTabinizauiiHol cickanbHoOT
NONITUKW, KOHTPOJb 3a OLOAXKETHUMMU Aedily-
Tamu, YCyHEHHSA puU3WKiB CyBepeHHol nnarto-
CNPOMOXHOCTI Towwo. Monpwu Te, wWo BapiaHTH
npaeBun AonyckarTb BigMiHHI MaKpOEKOHO-
MiYHi pesynbratu, BXigHi ¢hakTopu y BUMSA-
Ai CTPYKTYpWU €KOHOMIKM, >KOPCTKOCTI LjH Ta
3apnnart, piBHS BXe HarpomajxeHoro dopry
Towwo 3anuwatoTbes Baxnusmumn [12; 13; 14].
Hapasi He icHye 0gHO3Ha4HO 4iTKOI BignoBiai
Ha NUTaHHS Npo onTUManbHy ANS BCiX KpaiH
Ta Ha BCi BUMaAKM MaKpOEKOHOMIYHUX LUOKIB
CTPYKTYpY dhickanbHOro npasumna, OCKifbKu
dyHKLioHanbHUI Npodinb KOXKHOro 3 BapiaH-
TiB MOXe pi3HUTUCb AOCTaTHLO CYTTEBO, LUO,
Hanpuvknag, 3acBig4unnm NopiBHAHHS dickanb-
Hux npasun €BC Ta BennkobputaHii [15].

HesBaxaloun Ha NpoJoOBXKEHHS AMCKYCIn
npo AusaiH npaeun dickanbHOT MONITUKM,
eMNipu4Hi J4ocnigKeHHS BKa3yloTb Ha Te, WO
nepexia Ao cdopmanbHMx obmexeHb y cepi
BlopkeTHOro JediumTy Ta AepxaBHoro Hop-
ry Mae no3autuBHi Hacnigkm [16; 17]. Monpwn
Te, WO Lie He BUKIoYae neBHWX npobnem i3
TUM, SK AN3aiiH npasun popMye CnoHyKanbHi
MOTUBM MOMNITUKW, BHACMIJ0K YOro acuMeTpis
MiXK THYYKICTIO B peakuii Ha LIOKK Ta BignoBi-
JanbHiCTIO 3a NopyLlleHHS MpaBuil MoXxe He
CTpUMaTU BUHUKHEHHS dhickanbHUX 3arpos, Sk
Le mano micue B €BC, GinbLicTb A0CnigkeHb
OJHOCTalHi B MO3UTMBHUX Hacnigkax 3anpo-
BaJXXeHHA npasun NoniTuki. Hessaxaroum Ha
Te, WO MaKpOeKOHOMIYHI eceKTn dickanbHUX
npaBun JocTaTHbo Aobpe nponucaHi B niTe-
paTypi 3 NUTaHbL Au3ariHy npasun Ta ix Tuno-
norii, MaKkpoeKoHOMiYHa npupoga MoTuBauii
[0 X 3anpoBadXeHHS noTpebye noaanbLluof

Kpuctanizauii. Lle possonutb 3giiicHioBaTn
NONITUYHWUIA BMOBIp Ha KOpUCTb 0OMeXeHb 6io-
[KeTHMX aedbiunTie Ginbl CBIAOMUM Ta 3HK-
3UTb piBeHb iHdopMaLiinHOT acumeTpii Mk
BMOOPLUSMU Ta NoniTUKamu 3 MPUBOAY PU3NKIB
HEKOHTPOSIbOBaHOro AediluuTHOro 3MilLeHHS.
BianoeiaHo, Ha BigMiHy Big GinbliocTi gocni-
JkeHb npobnemu, B cTaTTi pobUTLCA aKLeHT
Ha BWSBIIEHHI MaKpOTEOPETMUHOro MNiArPyHTS
€TUMOJTONYHOTO KOPIHHA ddickanbHUX NpaBu.

TeopeTuuHa eTtumonoria  dickanbHUX
npasun LWinbHO NoB’A3aHa 3 po3BUTKOM HOBOT
KnacuyHoi MaKpOEKOHOMIKM Ta pisHoro poay
MaKpOEKOHOMIUHMMW A MONITUKO-IHCTUTYL|iO-
HanbHUMK iHTepripeTalisMy MO3UTUMBHUX Ta
HOpPMaTMBHUX BWUCHOBKIB Teopii CycninbHOro
Bubopy. B 3aranbHoMy JaHa eTuMororist bepe
MoYaToK i3 KpUTUKU pyHAaMeHTaNbHUX OCHOB
KeWHciaHCbKOT MakpoTeopii 3 ii rinepTpodoBa-
HMM aKLUEHTOM Ha MOXIMWBOCTAX edeKTUBHOT
cTabinisauii AinoBoro LKKNy, NogonaHHs Npo-
6nemmn 6e3pobiTTa Ta TOHKOrO HanalTyBaHHS
iHCTPYMEHTIB MaKpOMoniTUKN.

Ons nosicHEHHs1 BUXiAHWX KPUTUYHUX 3a-
CTepexeHb o0 KeWHCciaHCbKOT dickanbHoT
napagurmy cnij, 3BepHyTMCA [0 HanbinbL
KOHLIEHTPOBaHOIO BMpa3sy TOro, KOl NOBUHHA
ByTH TaKCOHOMISl MaKpoperynaTopis Ans nojo-
naHHs NpobnemMu UMKIiB Ta eheKTMBHOT cTabi-
nizaujii ekoHoMikun. B Haibinbl pagnkansHoMy
BUpas3i Taka TakCOHOMisi Moxxe OyTu 3BejeHa
A0 HacTynHux cknagosux [18; 19; 20]:

— MiKc-nonituka CamyenbcoHa-TobiHa.
CrabinisaLjs ekoHoMikM 3abe3nedyeTbes 3aBas-
KM NOEAHaHHIO eKCNaHCMBHOT MOHETapHOI Ta Big-
HOCHO CTPMMaHOT hicKanbHOT NOMITUKK, OCKISbKA
Lie MPU3BOANTL A0 NajiHHA NPOLIEHTHUX CTaBOK.
AnbrepHaTMBHa Mikc-nonituka Manaena (xop-
CTKa MOHEeTapHa nonitvka i m'aka dickanbHa)
nepenbayae GinbLl BUCOKI CTaBKU i OLOMKETHUI
AediumTt. OgHaK ocTaHHSA Kpallle BpaxoBye Npo-
Grnemy NoTokiB KaniTasny Ta iHdnsauii;

— cpiHaHCOBa penpecis. Ha aymky k. To-
6iHa (J. Tobbln), sanpoBaaxeHHS 0OMeEXKeHb
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Ha KONMMBaHHA NPOLEHTHMX CTaBOK Ta KifbkKic-
Hi niaxoan Ao perynioBaHHA cdepm hiHaHCco-
BOro0 MocepeAHULTBa [03BONSOTE CTUMYIIHO-
BaTU CYKYMHWI NOMNUT. TakoX oOMEXKeHHS Ha
KONMBaHHS MPOLIEHTHWX CTaBOK Ta noptdenb-
Hi BUMOIW LWOA0 BONOAIHHA AepKaBHUMMW LiiH-
HUMK nanepamy pobuTtb dpickanbHy eKcraH-
cito 6inbL eheKTUBHOLO, OCKiNbKU Nocnabntoe
TArap AepxaHoro 6opry;

— nybniyHi iHBecTULii 9K Baxinb paau-
KarbHOro BMMMBY Ha CyKyMHWI Nonut. 3riaHo
3 P. Xappogom (R. Harrod), macwtabHi iHBec-
TULT CycninbHOro cekTopa € OCHOBHUM Ba-
»Kenem BMUBeAEeHHS eKOHOMIKM 3i cTarHauii sk
3aBASKA NpSAMOMY BNMMBY Ha MOMUT, Tak i Aii
MyrnkTUNNiKaTopa AepXaBHUX BUTpaT;

— aHTUUUKNiYHa MoJerb MoeAHaHHA Auc-
KpeuifiHuX Ta aBTOMATUYHMX CTabinisyloumx
MexaHismiB XaHceHa. E. XaHceH (E. Hansen)
3anpornoHyBaB A0CTaTHbO MPOCTY iepapXiuHy
cxemy KOMOiHaLiT MaKpOiHCTPYMeHTIB ans Ao-
CATHEHHS! NnepMaHeHTHOI cTabinizauiiiHol MeTu
MakpononiTuki. BiH 3rpynyBaB 3axoan aHTW-
LMKIIYHOT NOMITMKA HacTymHUM unHOM. [lep-
Wa rpyna — BMOHTOBaHi MeXxaHi3Mn rHy4KoCTi,
abo BMOHTOBaHi aBTOMaTW4Hi cTabinizatopu,
Wo AitoTe B paMkax OromkeTHol Ta mojartko-
BOI CUCTEMMU i MPUCTOCOBYIOTH NOAATKOBI Haj-
XOIKEeHHS1 Ta Jep)KaBHi BUTpaTM Ao notped
3majKyBaHHA Ainosoro uuvkny. Opyra rpyna
— aBTOMaTUYHO JiloMi KOMMNEHCYIoUi KOHTp3axo-
AW, ki nepeabavaroTb AUCKPELiHI NOBHOBA-
>KeHH$ LeHTpanbHoro baHKy y cdpepi rporoBoi
Npono3unLii Ta NPOLIeHTHNX CTaBOK. TpeTd rpy-
na — KepoBaHi Mporpamyu KOMMeHcyBaHHS, sk
nepeabayatotb 3amiHM y chickanbHii noniTuui B
MacwTabax, Wwo noTpebyloTb cxBaneHHs nap-
nameHTOM, OCKiflbkM po3paxoBaHi Ha Aekinbka
POKIB i MOXYTb MaTu JecTpuOyTMBHUI Xapak-
Tep.

Sk BUAHO 3i CTPYKTYpM Makpoperynsito-
piB, anonoreTUKo SKUX BUCTYNUNa KeWHCi-
aHcbKa Teopid, dpickanbHa nonitmka NoBMHHa
OyTK anpiopi rHyuka, a MOHeETapHa — akoMmo-

JaTuBHa, TOOTO MpPUCTOCOBYBaTUCH A0 MO-
Tpeb GromxeTy Ta oro cpyHkUioHanisauil sk
KOHTPLUMKNIYHOrO MexaHismy. Brim, npucko-
peHHS iHdnauii 3 KiHua 1960-x, XpoHiyHi Oto-
JKETHI AediunTh Ta 3poCTaHHS JepKaBHOro
Hopry npusBenu o Toro, Lo BXe Ha no4arky
1970-x KeliHciaHCbka Makpomogernb 3asHana
TEOPETUYHOrO | NPaKTUYHOro Kpaxy.
MoHeTapucTcbka ansTepHaTUBa nepea-
bayana Aekinbka HacTyMHWX MOMEHTIB: nibe-
panizauig chiHaHCOBUX PUHKIB ANS KOMWBaHHSA
NPOLEHTHUX CTaBOK i MOBEPHEHHS HUM anoka-
LinHOT chyHKLjT; 3anpoBaKeHHs1 MOHEeTapHOro
npasuna — AojepXaHHa cTanoro npupocTy
rpoLIOBOT Macu 3 poky B piK; NiATpUMaHHS bes-
AeiUNTHMX OIOMKETIB, OCKINbKU  chickanbHi
AucbanaHcu NPUBHOCSATL CMOTBOPEHHS B CUC-
TeMy rpoLIOBOI MPOMo3nLiT i TMM caMnm gecTa-
6inisyloTb ekoHOMIKy. BogHouac, ines M. ®pia-
MeHa Npo HeobXiAHICTb AojepXaHHS npaBun
B MaKpOEKOHOMIYHiA noniTuui ckopiwe 6yna
nobysoBaHa Ha OCHOBI eMMNIPUYHO-CTAaTUCTWY-
Horo miaxoAy, aHiK, BmacHe, nobyaoBaHa Ha
po3po0bLj no3nTuBHOT Teopii npasun [21].
EmnipnyHo-cTaTCTMUHMIA niaxia Aobpe
CyMmillaBcad 3 Teopieto afanTUBHUX OMiKy-
BaHb. BHacnigok uboro HeoOXiAHICTL 3anpo-
BaJXXeHHA npaBun NpoBejeHHS eKOHOMIYHOT
noniTMKM  (AKi  pO3yMinUCb  €TUMOSONYHO i
FHOCEOMOrYHO He TOTOXHUMU MpoLUeaypPHUM
npasunam Ta nNpasBunam ronocyBaHHs, J0cCHi-
JXKEeHHSAM SKUX MpUcBsveHa BaroMa 4acTuHa
Teopil cycninbHoro Bubopy) Bunnueana 3 exc-
Tpanonauii MUHYNoro 4ocBily Ha TEOPETUUHY
iHTepnpeTauito cTanocTi eMnipuyHNX 3B’A3KiB
MDK MaKpOEKOHOMIYHUMW napameTpami B
MaindyTHeomy. lMpu uUboMy, 30anaHcoBaHUiA
BloaKeT crnpuiimaBcs cKopille §K iaeonoriy-
HUW MpUHUMN, a He npaBuno, JoAepKaHHAM
SgKOro npu peanisauii eKOHOMIYHOT MOMITUKK
NoBUHeEH ByTW obmexeHwid ypaa, Buroay Bij
4oro Mir oTpMMaTH i LIeHTpanbHUiA BaHk.
PagukanbHWin KpoK Bnepes B NOMiTeKOHO-
Mii MpaBui €KOHOMIYHOT MOMITUKM 3pobneHo
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B pamKax HOBOI KIaCM4HOi MaKpOEeKOHOMIKN.
B npoueci cBoro ctaHoBMeHHS OCHOBHUIA aK-
LileHT HOBMX KnacukiB 3pobneHo Ha Heedek-
TMBHOCTI cTabinizauiiHol MoHeTapHol noni-
TUKU B 3B’A3Ky 3 TUM, LLLO €KOHOMIUHI areHTu:
dopmyloTb paLjioHarnbHi O4viKyBaHHS i NPOrHO-
3yl0Tb MOBEAIHKY OpraHiB MakpOeKOHOMIYHOT
NoniTUKK; ekoHoMika nepebyBae B CTaHi Npu-
POAHOro piBHS 3aBaHTaXeHHSI BUPODHUYUX
NOTY>XKHOCTEN i BiAXMITEHHS Big HUX MoB’a3aHi
i3 pisHMUelo B hakKTUYHIA i oYikyBaHiin iH-
nauii; 6yab-aKi eMMipUYHi OLIHKA MUHYNUX
3B’A3KIB MDK MaKpOEKOHOMIYHMMK Mnapame-
TpaMu He MOXYTb CMyryBaTW OCHOBOIO ANS
npoBeeHHs NOMITUKM B TenepilHboMy Yaci
Ta B MainbyTHboMy (kpuTuka Jlykaca) [22; 23].

3acTocyBaHHA MPUHUMMNY paLioHanbHMX
OuviKyBaHb ANS MOSICHEHHS HeBAay MoHeTap-
HOT MoMiTUKN BUIMS4ano AocTaTHbO Mepe-
KoHnuBuM. KpuTuka akTtmeicTCbKoOT cpickanb-
HOT MONITMKN 3 MOo3uLii Teopii pauioHanbHWX
ovikyBaHb Oyna 3anouatkoBaHa P. Bbappo
(R. Barro). HeedhekTnBHiCcTb cTabinisauinHofi
dhickanbHOT MNONITUKM cnMpanacb Ha BigoMuiA
nNpyvHUMN pikap4oBoi ekBiBaneHTHocTi. OgHak
pikapaoBa ekBiBaneHTHICTb NoejHyBanach i3
Teopieto paLjioHanbHMUX OuiKyBaHb, BHACHig 0K
yoro Habyna HOBOTO BUpa3y. EKOHOMIYHI areH-
TU He NPOCTO 30iNbLUYIOTL CBOT 3a0LLa/XKEHHS
Yy BiIMOBiAb Ha 3pOCTaHHA JepkaBHOro bopry.
BoHu nepepbavatoTb Hanepes, Lo y Biano-
Bilb Ha LWOK ypsia HamaraTumeTbcsl cTabini-
3yBaTu eKOHOMIKY 3 JOMoMOorow gediuuTHoro
diHaHCcyBaHHS, BHACMIAOK YOro MOXYTb BW-
nepeanTn cickanbHy peakuito, 30inbLUyoum
3a0LlajKeHHS e A0 TOro 4acy, K 0yab-ski
3axoamn OyayTb BXuTI [24]. 3Bigcu dpickanbHa
nonitTuka € Tak camo HeedeKTUBHA $K CTa-
GinisaliiHUA IHCTPYMEHT, WO i MOHeTapHa.
OuckpeLiiHi pileHHs € aecTabinisytodi, a go-
JaTKOBO MpU3BOASATb 40 MOripLIEHHS MaKpo-
€KOHOMIYHOT pe3ynbTaTUBHOCTI €KOHOMIYHOT
noniTUKK: Yy BUNaaKy cpickanbHoi — g0 niagBuK-
LLeHHS1 piBHS AepxxaBHOro Gopry, iHaHcy-

BaHHSA sIKOro 3jilcHoBaTMMeTbca abo 3a pa-
XYHOK MOHeTM3aLlji, abo 3a paxyHOK nojaTkis,
SIKi € CMOTBOPIOIOYNMM; Y BUMAAKY MOHETapHoi
— A0 GinbL BUCOKOT iHhnsLl.

dopmynioBaHHa ©0a30BOro TEOPETUHHOIO
anapaty npaBun MoniTUKA BWMMUBAE 3 KOH-
uenuii  AUHaMIYHOT IHKOHCUCTEHTHOCTI, 3a-
nponoHoBaHoi ®. Kignengom (F. Kydland) Ta
E. lNpeckotom (E. Prescott). OpwuriHanbHuiA
BapiaHT Uiel Teopii OyB po3polbneHunii Ha Npu-
Knagi MOHeTapHOI MoniTMKK, ofiHaK, K MoKasy-
I0Tb OKpeMi AOCHigAHUKN, BiH CTaB BignpaBHOO
TOUKOIO AM1s aHanisy npaBun Nomnituku y cdepi
6lopxkety [5; 7]. OCHOBHMIA 3MicT Teopil AUHa-
MIYHOT iIHKOHCUCTEHTHOCTI B OpUriHanbHOMY
BUMSAi MOXHa 3BecTu A0 HacTynHoro. Couyj-
anbHo edekTMBHa, abo iHWMMK croBaMy co-
LjaneHO onTMMarbHa MoniTuka, y KOpoTKo- Ta
[OBFOCTPOKOBOMY Nepiogli € KOHTPaAUKTOPHOH.
MiaTpymka LiHOBOI CcTabiNbLHOCTI B 40BrocTpo-
KOBOMY Mepioli MoXe cyrnepeuutu Tomy, LUO
Yy KOpOTKOCTPOKOBOMY Mepiofi LeHTpanbHUi
6aHK HamaraeTbCd CTBOPUTU Herepeabauy-
BaHy iHGmAUi0 AN NiABULLEHHS 3alHATOCTI.
Mpy yomy, Ans cycninbcTBa obuaBa BapiaHTU
MOXYTb OyTW NPUAHSITHUMM, OCKIMbKW B [ OBro-
CTPOKOBOMY Nepiogi KoH(MiKTy Mix iHdnsLieto
i 6e3pobiTTaM He icHye (kpuBa dininca He nia-
TPUMYETBCSH), TOAI B KOPOTKOCTPOKOBOMY Me-
pioai HeBignoBigHicTb dakTnuHOT  iHdnALiT
OuiKyBaHHSAM MOXe MPU3BECTU A0 TUMYacoBO-
ro nokpalileHHs cuTyauii y cdepi 3anHATOCTI.
OnTUManeHo Jitounii LieHTpanbHUiA baHK 3a-
BKAW Oyae 3opieHToBaHUIA Ha NiATPUMAHHS Li-
HOBOT CcTabiNbHOCTI Y AOBrOCTPOKOBOMY Mepio-
Ai i noro Aii NoKnWKaHi NpogeMoHCTpyBaTh Te,
Lo BiH Byae JoaepKyBaTuUCh B3SATUX OBILISIHOK.
| Tinbku TOAI, KONK Moro oBiLusSHKaM MOBIPATH,
CTBOPEHHS HecrnogiBaHoi iHdnauil Oyae matu
KOPOTKOCTPOKOBI pearnbHi Hacnigku y BUmMsai
3HMKEHHS 6e3pobiTTa. EKOHOMIYHI areHTH ycBi-
JOMIIOKTh, WO LIeHTpobaHK B JOBrOCTPOKO-
BOMY Mepiogi € CXMNbHUIA NPOBOAWUTU NOMITUKY
LiiHOBOT CTabINbHOCTI, 0AHaK BOHU TaKOX pPo3y-
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MilOTb, LLO Y KOPOTKOCTPOKOBOMY Mepiogi 1oro
coujanbHO onTMMaribHe MOBOKEHHS nNepea-
HauyaTMme BiAXMIEHHS BiJ JOBIOCTPOKOBOT Tpa-
€KTOpIi i NopyLUeHHs B3ATUX ODILSIHOK. 3BiacK
HejoBipa 40 NOMITUKA, coLianbHO onTUMaribHa
Moaenb kol nepeadbayae HasiBHICTb KOHNIKTY
MDK KOPOTKOCTPOKOBUMW Ta JOBrOCTPOKOBUMMU
Lingamun, NpusBogMTMME A0 TOTO, LLO €KOHOMIY-
Hi areHTM OyayTb CXMIbHI BXe MiaBuMLLyBaTh
LjHU, He YeKatouu, MoKN LieHTpobaHK CTBOPUTb
HecnogiBaHy iHnsLUil0 AN po3B’d3aHHS Mpo-
Grnemn 3ailHATOCTI. 3aBAsSKM Takii HeaoBIpi
3'9BNseTbCa iHQMALHE 3MiLLLEeHHA MONITUKA.
[HWUMK crioBamK, SKLWIO couianbHO onTUMAanb-
Ha eKoHOMIiYHa NofiThKa € AUHaMIYHO IHKOHCKC-
TeHTHa, To 1i pe3ynbTaTMBHiCTbL Oyae noriplweHa
3aBAgK iHPAAUIMHOMY 3MiLLEHHIO.

OuHamiyHa iHKOHCUCTEHTHICTb MOMITUKN
BUHMWKAE TOMY, LLO LIeHTpanbHuii 6aHK Hagine-
HUIA ANCKpeLinHMMN MOBHOBaXKeHHSAMU Y cche-
pi rpoLLoBOT NPono3uLii, a Tomy came AUCKpe-
UiiHi AgiT He KopUCTylOTbCA AOBipoto. 3amiHa
ANCKpeLiiHMX NOoBHOBaXeHb Ha AOTPUMAHHS
npaBuna MoOnNiTUKW J03BONWUTL NiKBigyBaTK
npobnemy AUHaMiYHOT iIHKOHCUTEHTHOCTI i Mo-
Jonartu iHbnauiiiHe 3mileHHs [25].

B noganbliomy, BigLITOBXYHOUUCH Big, iael
npo Te, WO TiMbKW cnigyBaHHS MpaBunam Bu-
KNrKae A0BIpY 40 NOMITUKNA 3 BOKY €KOHOMIYHMX
areHTiB 1 ycyBae iH(nsUiHe 3MileHHs, Byno
3anpoBa/pKeHO MNOHATTS penyTauiiHol piBHO-
Baru [26; 27]. Lle noHaTTs BigoOpaxae cTaH
MaKp OEKOHOMIYHOT CUCTEMU 3@ TOrO UM IHLIOrO
piBHa AgoBipy (MigTpUMaHHS penyTauii) LeH-
TpanbHoro 0OaHKy. TakoX BpaxoBYeETbCS, LUO
opraH MaKporoniTUKn AnNa JOCArHEHHS AOBipK
i BCTaHOBMNeEHHS penyTaLii MOBUHEH NPOBOAMTH
6onicHy nonitnky (iHBecTULiT B penyTaLjto, abo
coujanbHi BTpaTy 3aBOOBaHHA AOBipW), Micns
Yoro curibHa penyTauis Ao3Bonse gonartu npo-
6rnemMy AMHaMIYHOT IHKOHCUCTEHTHOCTI Ta iH-
nsiiiHoro 3amileHHs. B GinbLu posumpeHomy
BapiaHTi penyTaLjiiiHa piBHOBara TakoX o3Hauae
CniBBiAHOLLUEHHS BTpaT CycninbCcTBa B NPOLECi

JOCAMHEHHS! BUCOKOT penyTaLyi Ta BUrog, Big ro-
JornaHHs Npobrnemn AMHaMIYHOT iIHKOHCUCTEHT-
HocTi. [NoTeHLUiliHi BTpaTV cycninbcTBa MOXyTb
BUHUKHYTU 3aBASKN TOMY, LLO B NEPLUUIA Nepiof
cnigysaHHs npasunamM noniTMKU BUKMoYaTuMe
CTBOPEHHS MOHETapHUX CTUMYMIB AN npu-
CTOCYBaHHS J10 LUOKy. TobTo npaBuna, Hakna-
Jatoun obMexXeHHS Ha AWCKpeLiiiHy NoBesiHKY,
no30aBnsoTb LeHTpanbHUA BaHK MOXMUBOCTI
3aicHIoBaTU cTabinizauiiiHy NosniTuKy, sika € He-
eeKTUBHOIO B J0BrOCTPOKOBOMY Mepiogi, Ha-
BiTb SIKLLO Yy KOPOTKOCTPOKOBOMY Nepiodi BoHa
Moxe OyTu coLianbHO ONTUMANbHO.

Ouckycit noBKona npobrnemMu Npasun Nosi-
TUKW NopoAUNY LINWA HaNpPSMOK AoChifKeHb,
B SIKUX OCHOBHMIA aKLieHT pobUTbcA Ha NpoTu-
CTaBMeHHS 3a TUMOM 0BMEXEHHSI MPOTU THYyY-
KocTi. MMpuiAmatoTbca Jo yBaru pisHoro Tuny
LLIOKM, po3rnsaloTbecs BapiaHTh onTUManbHo-
ro BUXoAy 3a onTuManbHi npasuna. lMowyku
IHCTUTYLiOHaNbHUX anbTepHaTUB XXOPCTKUM
npaBunamMm TaKoX € CKNajoBOlO 3aranbHol
npobnemmn ANHaMiYHOT iIHKOHCUCTEHTHOCTI.

3acTtocoByBaHHA Teopii AMHAMIYHOT iH-
KOHCUCTEHTOCTi A0 dpickanbHOi NOMITUKN BW-
HUKIMO 3HaYHO Mi3HiWwe, WO cnig no’asyBaTu
i3 TUM, WO Teopia cycninbHoro BUbopy npo-
noHyeana Oinbl IHCTUTYLiOHANbHO OpPiEHTO-
BaHWiA NOrNSA Ha NoMiTUYHI acnekTy npobnem
y hickanbHi nonituyj, Ta 3 TUM, WO B Makpo-
Teopil 3b6epiranack NPUXMNbHICTL 40 AocTaT-
HbOrO 3arnacy MiLHOCTI cTabinisaujiiHoi echek-
TUBHOCTI  OHO/XKETHO-MOAATKOBMX  BaXeniB
BNAMBY Ha CYKYNHWA nonuT. 3a aHanorielo 3
MOHETapHOIO MOMITUKOI, Ae KMoYoBUM hak-
TOPOM noripleHHa MakpopiBHoBaru 3a Auc-
KpeuiiHWiA Aii € indnsauiiHe amiweHHa, gedi-
UMTHe 3MilleHHS (abo 3MileHHs chickanbHOT
noniTMKKM y GiK NiATPUMaHHS MOCTINHO 3aBU-
LLeHNUX OloaxeTHUX AediunTiB) noyanu pos-
magaty SK Hacnigok BigXuneHHs dhakTUIHOT
MakpopiBHoBaru Bia mMoxnmeoi. NpuunHa Ta-
KOro BiAXWNEHHS 3BOAUTLCHA A0 KOHKPETHOro
peXumy noniTukM, a came — AUCKPeLiAHOCTI.

Ceim dbiHaHciB 1/2015

13




OICKAJIbHA NOJIITUKA

MocTaHoBKa NMTaHHSA Npo Te, Wo cickanbHin
noniTuuj, sIK i MOHeTapHil, BnacTuea npobne-
Ma AUHaMi4yHOT IHKOHCUCTEHTHOCTI, BHACHi 0K
Yoro BUHUKae AediunTHe 3miweHHs [8; 9],
BiKpuna Lnsax Ang 3acToCyBaHHS MO3UTUB-
HOT Teopii MpaBua €KOHOMIYHOT NOMITUKM Yy
cchepi OrogxkeTy Ta gepxaBHoro Gopry.

B Haitbinbw npocrTiit popMi ANHaMIUHA iH-
KOHCUCTEHTHICTL Briactuea cpickanbHiiA nonitm-
Ui y HacTynHomy BUmMsai. B gosroctpokoBomy
nepiogi ypss CXWMbHWIA AOTPUMYBaTUCh RiHiT
60proBof cTilKkocTi, abo cyBepeHHOT nnaTocnpo-
MOXHOCTI. OfiHaK B KOPOTKOCTPOKOBOMY Mepiogi
BiH 3acTocoBye chickanbHi 3axoam 3i ctabinisa-
LjiiHolO MeTolo, TOBTO pearyBatu 3 J0MOMOroo
3MiHM BENUYMHKM OlogkeTHoro aAediunty Ha
LMKIIYHI YA CTPYKTYPHI 3pyLUeHHS. EKOHOMIYHI
areHTW yCBiJOMMIOKOTb LIto AUNEMY i MOYMHAaOTh
BUCINOBNIOBATU HefoBipy A0 dickanbHMX Ain
Haratbma Wngxamu. Hainbinbl nowmpeHummn 3
HUX € MiABWLLLEHHS Haa6aBOK 3a PU3VK B CTPYK-
Typi NPOLIEHTHUX CTaBOK. 36iNbLUEHHS MPOLIEHT-
HWX BUMNAaT NPU3BOAUTE 0 TOTO, LLIO Y KOKHOMY
HacTynHOMy OHOIKETHOMY poui chiHaHCyBaHHS
TOro X caMoro obcsary BuzaTtkiB noTpedyBaTu-
Me abo AoaaTKoBUX NoaaTkiB, abo AoAaTKoBOro
30inbLUEHHS BlIOAKETHOTO AediLmTY.

[HWMM BapiaHTOM € 36inblUeHHS NpuBaT-
HUX 3aolla/KeHb, O MOXe MPUM3BOAWUTU A0
3MEHLUEHHS] CMOXWMBaHHA Yy MPUBaTHOMY CekK-
Topi. 3a UMM KpUETBCA 3MeHLIeHHS obesary no-
JaTKOBUX HaAXoAXeHb, Micns Yyoro crigaye Ta
X npobriema i3 NOCUNEHHSAM PO3PUBY MiXK Mo-
Tpebamun y chiHaHCyBaHHI BloAXXeTHUX BUA aTKiB
Ha nonepegHbOMY PiBHI i MogaTKOBUMW Haj-
XOKEHHAMN. 306inblUeHHS NPUBaTHUX 3aollia-
[KeHb Y BiAMOBIAb Ha AMCKpeLjiliHi NOBHOBa-
YKEHHS Yy cdhepi OIOAKETY FEHETUYHO MOB’A3aHO
i3 Tak 3BaHo npobnemoto bappo-Pikapao. Pi-
KapaiaHCbKWi Nigxia Ao niaTpuMaHHS 6oproBoi
CTIKOCTi B paMKOBMX YMOBax paLjioHanbHWUX
OuiKyBaHb NPU3BOAMTb A0 MOMPLUIEHHS CUTya-
Lty cchepi 6lomkeTHoro gechiunTy. MNo-nepuue,
Uepe3 3MeHLUeHHS! HaAXOXKeHHS nojaTkiB Ha

cnoxueaHHs (edrekT nigBULLEHHA NPUBATHUX
3aolazkeHnb). Mo-apyre, yepes Te, WO NigBK-
LLEHHs noAaTkiB Ans 3b6anaHcyBaHHS Glogxke-
Ty MOCUIIOE 1X CTIOTBOPIOIOMY CUIY, BHACMIAOK
yoro BTpaTW Big nocnabneHHs dickanbHOT
edheKTMBHOCTI MoAaaTkiB 3pocTaloTb BUNepes-
>KaruMMKU TeMNamMu, NOPiBHAHO i3 3pOCTaHHAM
HOMIHanbHUX NoAaTKOBMX CTaBOK.

Y Ginbll pO3LUIMPEHUX IHTEPNpPETaLisSX AW-
HaMiYHa iIHKOHCUCTEHTHICTb Y cchepi dhickanbHOT
MOMITUKN CTOCYETLCS LUIMPOKOro Habopy MUTaHb
i3 cneyndivHoO NoKanbHoO HeeheKTUBHICTIO;

1. 3HWKeHHA noaaTkiB ANl 3a0XOYEeHHS
npunnuey iHBeCTMUIA. Y [JOBroCTPOKOBOMY
nepioai ypsaa 3auikaBneHWUin y Nnpunnuei iHBec-
TULLIA, 4TS YOrO Ororiollye Npo 3HUXKEHHS Mo-
AarkiB, a nicng Toro, 9K iHBeCTopU MOBipUNIK
i 36inbWMNU BKNajaeHHs, nigsuiiye iX y Bia-
MoBigb Ha Ti YM iHLWI LWOKW, YN 3 METOIO NoA0-
naHHA 6oproBux npobnem. PakTUUHWIA piBeHb
iHBeCTUUIN ©yae HWKYMA 3a PiBHOBAOKHWIA,
OCKifNIbK/ iHBECTOpPM YCBIAOMAIOIOTE KOHpRIKT
Mi>K KOPOTKO- Ta OBrOCTPOKOBUMU ONTMManb-
HUMU NnaHamu ypsay y cepi onogaTkyBaHHS.

2. Peanisauia nporpam CTUMYMOBaHHS
cycninbHoO 6akaHoT NoBeAiHKN. Y AOBrocTpo-
KOBOMY nepiogi ypsa 3auikaBneHuin y nigsu-
LLleHHS BapTOCTi couiarnbHOro Kanitany Ta
BiATBOPEHHS 340pOBOI HaLji. 3aoxo4yeHHs
BiAMNOBiAHOT NMOBEAIHKA €KOHOMIYHMUX areHTiB
MOXe peari3oByBaTUCb B paMKax OaraTbox
nporpam BuaaTkiB. [poTe y KOpPOTKOCTPOKO-
BOMY MepioAi BOHW MOXYTb BUSIBUTUCb He-
NpPiopuUTETHUMN, OTXKE, EKOHOMIYHI areHTw,
YCBIZOMMIOIOUN Lie, HE BUSABMATb CXUIIbHOCTI
[0 MOBeAiHKM y BignoBigHWMiA cnocib, a ans ix
HacTyMHOro MnepekoHaHHs! B LibOMY MOTPIiOHi
BXXe MacluTabHiwi nporpamun Ta 3HauHiwWi ob-
carn diHaHCcyBaHHS. 3BiacuK “nepesanyck cTu-
MyniB” MigBULLY€E TUCK HA BUAATKOBY YacTUHY
GroaxKeTy i nocunioe aediunTHE 3MiLLEHHS.

3. IHdnioBaHHA peanbHOT BapTOCTi Aep-
XaBHoro bopry ansa 3abesneyeHHs cyBepeH-
HOI NNaToCNPOMOXHOCTI. Y [0BFOCTPOKOBOMY
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nepiogi ypsa cXunbHW NPUTPMMYBaTUCh MNO-
3uUil cyMniHHOTO Mo3nyanbHWKa, BHACif oK
yoro MigTPUMaHHS MNNaTocnpPOMOXKHOCTI Mo-
TpebyBaTume AoBipu Ao GOpProBoi MONITUKA.
SHWXKEHHS peanbHoT AoxigHocTi Bopry ypaay
yepes iHNAUIHI MexaHi3MW He € MPUIAHAT-
HUM Ang uporo. OfHaK y KOpOTKOCTPOKOBO-
My nepiogi notpeba B peakuil Ha LIOKMA 4K
HeoOXigHiCTb 3rnaa)yBaTu MiKOBi BUNMaTu He
BUKIIlOYaE, WO iHnoBaHHS peanbHoi Bap-
TOCTi Gopry € Ginbl BUrpaLLHOT cTpaTerieto.
YCBigOMNEHH €KOHOMIYHMMK areHTamu uiel
AnnemMun Np1M3BoAMTb 40 TOrO, WO iHNALIAHI
npemii B CTPYKTypi NPOLEHTHUX CTaBOK 3pocC-
TaloTb. Y BUNagKy, Konum piBeHb iHnauii Bua-

BMTbCS HUKYMM 3@ OUiKyBaHWI, BULLi pearbHi
CTaBKW 03Ha4YaTUMyTb MifBULLEHHS BOProBoro
TArapsl Ta MOCWUNEHHSI TUCKY Ha OlogKeTHUIA
6anaHc Towo.

MopiBHAHHA MOHeTapHOI Ta dhickanbHOT
MoniTUKM B KOHTEKCTI TOro, Lo MpaBuna €
Ginbl eheKTUBHUMM 3a AWUCKPELilo, MOXHa
nokasartu 3 jonomoroto Tabn. 1.

MpoTe TeopeTuyHa aHanoria Mk MoHe-
TapHoto Ta dhickanbHOO MONITUKOI B acrnek-
Ti AUHAMIYHOT IHKOHCUCTEHTHOCTI Ma€ HU3KYy
CYTTEBUX OOMEXEHb.

Mo-neple, po3ymiHHSA KiHLieBOT echekTnB-
HOCTi 000X NOMITUK CYTTEBO Bigpi3HAETbCA. Y
BUMAaJKy MOHeTapHol NoniTuku — LjHoBa cTa-

Tabnuust 1

Mpobnema gUHaMiYHOT IHKOHCUCTEHTHOCTI
y BUNagKy MoHeTapHoI Ta ¢pickanbHOI NoniTUuKn*

CknapgogBi npo6nemMun guHaMiuHoI
iHKOHCUCTEHTHOCTI

MoHeTapHa noniTuka

®dickanbHa nonituka

CouianbHo onTUManeHa noniTuka B
[OOBroCTPOKOBOMY Mepiogi

MigTpuMaHHA LiHoBOT cTabinbHOCTI

MigTpumaHHa nnaro-

CMPOMOXHOCTI

CcyBepeHHoT

CouianbHo onTUManeHa NoniTuka B
KOPOTKOCTPOKOBOMY Nepioai

CTBOpeHHA HecnogiBaHoi iHdnALl
AN CTUMYNIOBAHHA 3aWHATOCTI

CrabinisaudiiiHa peakuja Ha Lok, abo
3MiHa npedepeHLiii LWoJo CTPYKTypu
Ta obcary BuaaTkiB Ta nojatkis

MakpoekoHOMiYHa Mpupoda KOH-
nikTYy Uinen

MigTpumaHHA cTabinbHocTi LiH Y
[JOBrocTPOKOBOMY Mepiodi cynep-
€UNTb CXUINBHOCTI CTBOPEHHA Heo-
YikyBaHOI iHpIALIT y KOPOTKOCTPO-
KOBOMY Mepiogi

AKTUBICTCbKa noniTuka, abo 3MiHa
chickarbHo-Nepepo3nodinenx npede-
PeHLIn ¥ KOPOTKOCTPOKOBOMY Mepiogi
cyrnepeunTb MiATPUMAHHIO Boprosoi
CTIMKOCTi Ta CyBepeHHOI nnaTocnpo-
MOXHOCTi Y AOBIOCTPOKOBOMY

Peakuis eKOHOMIYHUX areHTiB

Heposipa go iHdnauinHux o6ius-
HOK LeHTpobaHKy Ta Bunepegxa-
tove nigBULEHHA LiH BignoBigHO
00 YCBIAOMMNEHHA HaABHOCTI KOH-
MiKTY Linei Ha KOpoTKo- Ta A0OB-
rOCTPOKOBOMY FOPU3OHTI MOMITUKM

Heposipa go ob6iyaHok wodo 6esge-
diuuTHOrO GIOAXETY Ta YTpUMaHHA
BiA 3binblleHHA AepxaBHoro 6opry
BiAMNOBIAHO A0 YCBIAOMIMEHHA HafAB-
HOCTi KOHNIKTY Ljinei Ha KopoTKo- Ta
[JOBrOCTPOKOBOMY FOPU3OHTI

3MiLLeHHA noniTUKK

IHdnAUiiHe

OediunTHe

XapakTep BiOXWNeHHA Big piBHO-
BaXHOro CTaHy

BinbLw BUcoka iHNAUIA, NopiBHA-
HO i3 piBHOBaXHOIO

Buwi o6carn GrogxkeTHOro gediuuty
i, AK Hacnigok, AepxasHoro 6opry, no-
PIBHAHO i3 piBHOBaXHUMU

Cnoci6 nogonaHHA

Peanisavjis NoniTWKM Ha OCHOBI Kinb-
KicHoro npaBuna (ctanmMin MpupicT
rpoOLLOBOI Macy, HyrboBa iHdNALA,
JianasoH gonycTumoi iHdnauii), ao-
TPUMaHHA AKoro Byfe KopucTyBaTu-
€51 AOBIPOI0 EKOHOMIYHUX areHTis

Peanisauia noniTUKM Ha OCHOBI KiNb-
KicHoro npaBuna (6e3gediynTHMIA
OtoaXeT, KinbKicHi obmexeHHsA Ha 6to-
[KETHWUN AediunT / AepxaBHuii 6opr),
JOTpUMaHHA fAKkoro Byae KopucTyBa-
TUCA J0BIPOK0 EKOHOMIMHUX areHTiB

* CknaaeHo aBTOPOM.

Ceim dbiHaHciB 1/2015

15




OICKAJIbHA NOJIITUKA

BiNbHICTb € NPOCTUM i 3pPO3YMINIUM KpUTepieM
OLHKN (hYHKUIOHYBaHHS LieHTpanbHoro 6aH-
Ky. 3 iHCTUTYUiOHanbHUX MipKyBaHb, KpUTepii
eheKTMBHOCTI Maitxe MOBHiCTIO 3biraeTbes 3
MaHJaToOM, a HasABHICTb AyarnbHOro maHaaTty
uYn MaHAaTy Ha AOCATHEHHS iHLOro OCHOBHO-
ro 3aBjaHHA NpU3BOAWUTL A0 CYTTEBUX BigXu-
NeHb Bia UiHOBOT cTabinbHocTi. CborogHi Ue €
KOHBEHLjOHanbHUM MOMEHTOM B MOSITEKOHO-
MiT MOHeTapHOT noniTukK. Y Bunagky dickanb-
HOT NOMITUKN KpUTepii ecpeKTUBHOCTI MOXYTb
BUKJTIOYHO TEOPETMYHO 3BOAUTUCH A0 NEBHOIO
KinbKiCHOro napameTpy, BUbip sIKoro BXe € Te-
Op€eTMYHO 0DYMOBNEHUIA, HaBITb SIKLLLO KOHBEH-
LioHanbHO BU3HAETLCS, WO B JOBFOCTPOKOBO-
My nepiogi onTuManbHOW cTpaTericlo Oyae
niaTpuMaHHs 6oproBoi CTINKOCTI Ta CyBepeH-
HOT NNaTOCMPOMOXHOCTI. Ypaa mae LUMPpOKUI
JdianasoH Ujnen i He mMae NpsaMoro mMaHaary,
SIK LeHTpaneHui b6aHk. Linkom npupoaHo, wwo
KpuTepii edheKTUBHOCTI hickanbHOT NONITUKN
He 30iraTMyTbCsl 3 TUM 3aBAaHHAM ypsay,
sIKe 3a aHanorieo i3 LeHTpanbHUMK baHKkamm
dirypye B ixHbomy MaHaaTi. KoHBeHLjioHarnb-
He BU3HaHH4, WO hickanbHa noniTuka He mae
UITKUX KOPOTKOCTPOKOBUX paMoK MpU3BoauTb
[0 TOro, LWo iHTepnpeTaLia KpuTepiiB i edhek-
TUBHOCTI 3aBxaun Oyae amilieHa y 6ik Habopy
GiNbLlU KOMMNEKCHMX MOKa3HMKIB, siKi anpiopi
€ BiAHOCHUMW | TakUMW, WO He BUKIOYaloTb
TeOpeTUUHOT ynepeaKeHOCTi, MONITUUHOI Jo-
LiNbHOCTI YM BpaxyBaHHS roCTPOTU MOTOYHOTO
MOMEHTY B MpPOLECi CeneKLyji.

Hailbinblw  BU3HaHUMKU  iHAMKaTOpaMn
edeKTUBHOT hickanbHOT noniTukK € [14]:

— JOCATHEHHSA HU3bKUX MPOLEHTHUX CTa-
BOK 3a 3ano3nyeHHamMu. Husbki ctaBku 3ano-
3M4eHb € CBigYeHHAM JOBipn Ao pickanbHoOT
NONITUKN, LLO YMOXIUBIIOE MOTOUHI Ta Maii-
OyTHI 3ano3nyeHHs. 3 TEXHIYHOT TOYKM 30pyY,
Ue nonerwye npouec pediHaHCyBaHHS i He
3arpoxkye OoproBiit cTilikocTi kpaiHu. Bucoki
i HenepeabadyBaHi CTaBKM 3acBig4vyloTb Npo
NpoTUNeXHy KapTuHy. 3Bigcu Aosipa A0 Mo-

NiTUKM, BUpaXkeHa y BeNUYMHI MPOLIEHTHUX
CTaBOK, € PUHKOBMM BUMIPOM TOTO, HACKIMbKU
YYACHUKU PUHKY OL|iHIOIOTbE MaKpOEKOHOMIUHY
eheKTMBHICTb hickanbHOT MONITUKY;

— 3anobiraHHa “aediUUTHOMY 3MilLleH-
HIO”. CXMNbHICTb 3anuwiaTti “OloaxeTHy aipy”
HacTynHUMm ypsiiaMm Baxko nobopoTu, Wo B
NiZlCyMKy MPU3BOAWTL 0 MOPYLUEHHS MixKre-
HepaLjiiiHoT piBHOCTI B posnoaini 4o6pobyTy
Ta BTpaTu 60proBoi CTiNKOCTI;

— 3rmajXyBaHH4 dinosoro uukny. Moaat-
KOBi HaAXO)KEeHHS1 Ta BMAATKM YacTo MOXYTb
MaTu MPOLMKITIYHWIA XapaKTep, MoripLuyroun
3aranbHUn MakpOeKOHOMIYHMIA pesynbrat. Y
BUMaJKy, KONU He3amnexHuid LieHTpobaHk npo-
BOAWUTb XOPCTKY NOMITUKY LiHOBOT cTabinbHOC-
Ti, dhickanbHa puUrigHicTb nogaTkis Ta BUAaTKiB
MOXKe pO3LUMpIOBaTK Aiana3oH KonveaHbe BBl
Ta NiJLWTOBXYBaTW MPOLIEHTHI CTaBKM Bropy,
MnoripLuytoun 3aranbHy MakpoOeKOHOMiYHy He-
cTabinbHicTb;

— CTUMYMIOBaHHS YpSA0BUX iHBECTULINA.
IHBeCTULiT CYCNiNbHOrO CeKTopy MNOKMWKaHi
NMPUHOCUTM BMToAy BNPOJOBX HaraTbox poKiB.
Ane npu ubomy, Yyepes cneundiky GroaXKeTHMX
npoueayp, YacTo BOHU € MeHLU NPiOpUTETHU-
MW, HDK MOTOYHI BUAATKW. 3BiACU 3HMWKEHHA
obcsriB ypsaoBMX BuAaTKiB Ha iHBeCTUUIT 3a-
cBiguye neBHi npobnemun y cdepi cickanbHoi
NOMITHKK.

BulleHaBeaeHUiA Npuknaz po3LUpeHoro
TrnymayeHHs echeKTMBHOCTI hickanbHOT nosi-
TUKW He BpaxoBye Npobnemy iHdnsAuiT, BantoT-
HOro Kypcy, sika MoXe BUHUKHYTU BHacMiJoK
MoHeTau3sauii GlogxeTHoro aeciumty. Jocsig
KpaiH, WO pO3BMBAIOTLCH, MPSIMO BKa3ye Ha
Te, WO 30BHiLWHIA 6opr Ta crnabki iHCTUTYLUio-
HanbHi B3a€MUHW MiXK LEHTpanbHUM GaHKOM i
ypsiioM NPU3BOAATL A0 CYTTEBUX BUKPUBINEHD
B LliHOBI AnHamii. Mpumyc a0 kBasidickanb-
HOI aKTMBHOCTI LieHTpanbHOro 6aHKy Takox €
CBilMEHHAM Npobnemu 3anyyeHHs MOHeTap-
HWX OpraHiB y NpoLec HanoBHEHHS DloAXeTy 3
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[oKepen, WO He MaloTb NPSAMOro cickanbHoro
TUCKY HA €KOHOMIYHMX areHTiB.

MogibHumMn 3a 3MicTOM € JOCHiAXKeH-
H4, SIKi BKa3yloTb Ha Te, Lo Y BMMNAaAKy, Konu
chickanbHa noniTMka cTUKaeTbcsl 3 Mpobne-
MOIO BWCOKOi  MOMITUKO-IHCTUTYLiOHaNbHOT
BapTocCTi 30opy noaatkiB (MoHononisauisa un
onirapxisaujis eKoHOMiKW), 3MilleHHs Yy Oik
HIDKYOT BEMWMUUHM MOAATKOBOro THAraps, ane
BULLOT BennuMHKU BOProBoro Tarapsi CyrnpoBo-
I)KY€ETbCA MiABULLEHHSM MONUTY Ha BamtoTHi
pesepBn. MoHeTu3auia ocCTaHHIX J03Bosfse
3rnajKyBaT¥ UUKIIYHI 3MiHM B MOAaTKOBUX
HaAXOMKEHHSIX, @ YHUKHEHHS MiJBULLEHHS
KypcCy HalioHanbHoT BanoTy J03BoNsie CTUMY-
noBaTh eKCropT, HaBiTk SKWO BiH KOHCEPBYE
HeedeKTUBHY CTPYKTYpPY €KOHOMiKu. Harpo-
MaJXKEHHS! LIeHTPOOaHKOM 30BHILLUHIX aKTUBIB
Crnyrye CBO€EPIAHOIO rapaHTieto MigTpMMaHHS
MaKpOEKOHOMIYHOT CTabinbHOCTI Ta noBep-
HeHHS Binbluoro obcary 3oBHilWHLOrO 6opry,
NOPIBHSAHO i3 piBHOBaXKHMM [28]. Ockinbku ri-
neptpodis pesepBiB nopoaxye crneundiuHi
MakpodiHaHCOBI CNOTBOPEHHA (HagMipHa Nik-
BiHICTb Yy OaHKIBCbKOMY CEKTOpi, 3pOCTaHHS
BapTOCTi aKTMBIB, BMBIi3 KanitaniB, pusnkosa
nosegiHka ¢piHaHCOBMX NocepeaHuKiB), To Le
TaKoX € MPOSIBOM TOro, Hackinbku dickanbHa
noniTMka 3 camoro rnovyartky JeMOHCTpyBana
O3Hakn dyHAameHTanbHOI MOMNiTUKO-IHCTUTY-
LioHanbHoT Hee)eKTMBHOCTI.

Mo-apyre, MakpoeKkoHOMIYHi echekTn Mo-
HeTapHoi Ta dickanbHOT MOMITUKU CYTTEBO
BigpisHaOTLCA. Hacamnepesa, Tpeba BUokpe-
MUTK npobnemy naris. Jlarn yxsaneHHs dic-
KanbHUX pilleHb € Habarato JOBLIMMMW BHa-
CMigoK HCTUTYUiOHanbHUX BiAMIHHOCTER Yy
npoueaypax Ta iX NOniTMKO-KOHCTUTYLiHOrO
ctatycy. OKpiM LIbOro Hacnigkn pilleHb LieH-
TpobaHKiB Ta ypaAiB pisHATLCA 3 MipKyBaHb
JieBOCTI Ha TOMYy 4M iHLWIOMY CTPOKOBOMY
ropu3oHTi nonitukn. KopoTkocTpokoBa cTa-
GinisauiiHa edeKTUBHICTL chickanbHOI Mo-
NiTUKW BM3HaAETbCA CYMHIBHOIO HaBiTb npea-

CcTaBHUKaMW HOBOro KelHciaHcTBa. OCHOBHa
npuynHa — NOBINMbHUIA | YacTo Henepeabauy-
BaHWI BMAWB 3MiH y chickanbHii nonituyi Ha
eKoHoMiKy [29]. [McKycii Npo ekBiBaneHTHICTb
i B3aeM0o3aMiHHICTb 3HUXKEHHS noaaTkiB — nif-
BULLEHHS BuAaaTtKiB (MigBULLEHHS MogaTKiB —
3MeHLUEeHHS BUaaTKiB) TakoX BKa3yloTb Ha Te,
Lo BenuynHa chickanbHOro Myneruniikatopa
MOXXe CYTTEBO BapiloBaTW 3arnexHo Big CTPyK-
TypyU CTAMYIOOYOi nporpamnu. EKOHOMIYHI
areHTM Mo-pi3HOMY cnpuiMaloTb nojaTky i
BuAaTkU, pobnaum nonpaBky Ha OrogkeTHUIA
Aediuunt Ta cnocobu noro ciHaHcyBaHHS. Xa-
pakTep pauioHanbHUX OYiKyBaHb, iX CTPYKTY-
pa Ta naHiBHa Mogernb iHTepnpeTal,i 3B’93KiB
MDK MaKpOeKOHOMIYHMMU 3MIHHUMK pobnsaTb
Hacnigkm 3MmiH y ccepi nogaTtkiB Ta BUAaTKiB
HeBU3HayeHMMKN Hanepen. Taka HeBU3Haue-
HICTb TiNIbKM MOCUIIOETLCA B CBiTMi rmobanb-
HoT chiHaHCOBOT Ta TOproBernbHOT iHTerpadji.
Mo-TpeTe,  aucumnniHyioda  MORNITUKY
cuna pUHKIB MoXe OyTu acuMeTpUYHOoIo i
npuB’asaHolo Ao rnobanbHUX ymoB. [Oducuu-
nniHytoua LeHTpanbHUiA GaHK puHKOBa cuna
CNNpaeTbCca Ha CTPYKTYPY iHGMsLiHOro nNpo-
uecy. MocunenHs rmobanbHOT KOHKYpeHLiT Mae
HN3KY 00’eKTUBHMX raribMytounx iHcnauilo Ha-
cnigkis. OgHak TpuBane npoBefeHHA M aKol
nonitmkn 6e3 iHNAUIRHUX HacnigkiB Aeaani
Ginbliue CyrnpoBOMKYETECA PO3AMYXYBaHHAM
hiHaHcoBUX Oynbballok 3 BiAMOBIAHUMM Ha-
crnigkamun. Y Bunagky dickanbHOi nomituku
Halbinbw AieBUA aucuunniHyounii - chakTop
— crnpean — Moxe nepebyeBaTu nif BrnMBOM
HU3KN TMoDanbHUX CMIOTBOPIOIOYMX TeHeHLN.
Mepepycim, cnpeam AocTaTHbO YyTNMBI A0
rnobanbHUX YMOB NikBigHoCTi. OTXe, B yMOBaXx
rmobanbHOro LWOKy JiKBiAHOCTI OroaXeTHI 06-
MeXXeHHS! ypsily MOXyTb OyTu cyTTeBO mocna-
6reHi. CTaBneHHs 40 PU3UKY Jie aHanorYHUM
UYMHOM. Y BUNaAKy NaHyBaHHA CXWMbHOCTI 0
pU3UKy cripein He 3aBXAWu ranbMyBaTUMYyTb
dhickanbHy eKcnaHcito, BHachigoK 4Yoro gucum-
nniHyto4a cuna puHKIB CMOTBOPIOBAaTUMETLCS.
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Mo-cyTi, MoHeTapHa nonitka Habarato MeHL
3arnexHa BiJj CTaBMeHHS A0 PU3MKY 3 MipKyBaHb
NPUPOAU PUHKOBOI JUCLIMNIIHWA, ane BOHa Ha-
GaraTto OinblUO MipOIO MOXE BMNMBaTH Ha
Take CTaBMEHHS, OCKIfIbKU IpoLLIoBa MpPono3u-
Lis Ta NPOLIEHTHI CTaBKN CTBOPIOOTb OANHWL
NAaTocnpOMOXHOCTI i NMiKBIAHOCTI akTMBiB. Pic-
KanbHa MosiTuKa € OinbLL 3anexHo Bij cTaB-
NEeHHSA 10 PU3KKY, OHaK He MOXe BNNMBaTU Ha
noBeAiHKy €KOHOMIYHUX areHTiB o040 3MiHW
IXHIX pusmnk-npedepeHLiin. Brim, Taki MmipkyBaH-
HS OinNbLIOK MipOIO CTOCyIOThCA hiHAHCOBUX
pVHKIB Ta chiHaHCOBUX iHBeCTULn, 40 Mogeni
noBediHKN SKUX LLINbLHO NpUB’A3aHa cucTema
ynpaeniHHA JepxaBHUM Ooprom. Y Bunagky
peanbHWX iHBECTMULA CMIOTBOPEHHS B iHCTUTY-
LioHanbHin cuctemi eKOHOMIKN, BUPaXKeHin Ye-
pes arpecrBHO AUCTPUOYTUBHI 3axoau 3i 36opy
nozaTtkiB, MOXXyTb BMIMBaTU Ha CTaBMEHHS A0
pusuky. MNpoTe Ue ckopille Oyae He CTiMbKM
CTaBneHHSA 40 PU3NKY B PO3yMiHHI nopTdenb-
HOT Teopil, cKinbku cTaH Oi3Hec-cepeaoBuiLa
Ta BenuuMHa TpaHCaKUiAHWX BUTpAT, 3 SIKO
MOBUHEH 3iTKHYTUCS GisHec, Lo noTpannse B
acUMeTPUYHI (pickanbHi ymoBH.

Mo-yeTBepTe, Ha BiAMIHY Big LeHTparnb-
Horo 6aHKy, ypsa CNpOMOXHMWIA 3MiHIOBaTU
6asy, Wo noTpannse nig ooMexeHHs 3 OoKy
npasun. LieHTpanbHuii 6aHK Takox Moxe 3a-
CTOCOBYBaTW €MeMeHTW CTaTUCTUYHUX MaHi-
nynsuin wogo piBHA iHdnauii, ane noro Aii
TYT Ay)Ke 0OMeXeHi, OCKINbKN CTaTUCTUYHI op-
raHu 3ebinblioro KoMy He MigNOPSAKOBaHI.
Y cBolO Yepry ypsj CMpPOMOXHUWIA 3MiHIOBATU
CTPYKTYpY BUAaTKiB B po3pisi GloAXKETHMX Ta
no3abomKeTHUX (pOHAIB, @ TAaKOX MaHinynio-
BaTU NepeBejeHHSIM eKCrMiUUTHUX YMOBHUX
3000B’3aHb B iMMMILUMTHI LLNSXOM NPOBE eH-
HS pisHOro pogy 3axogiB i3 pedopMyBaHHS
cucTemMn nyonivyHux cpiHaHcie. 3aebinbLioro
nig Ue noTpannsloTe BUAATKU Ha colianbHe
CTpaxyBaHHS Ha MeHciliHa cuctema [5].

Mo-m’ate, NOMiTUKO-IHCTUTYLiOHanbHa
MoZAenb MOHeTapHoT Ta dpickanbHOT NOMITUKK

He 30iraloTbes. YXBaneHHs pilleHb LeHTparb-
HAUM ©aHKOM 3AINCHIOETBCS B pamKax BHY-
TPILWHBOrO IHCTUTYLIAHOTO KOHTYpPY, SKWIA 3a-
JaeTbCa paMKOBMMU yMOBaMM Oro crartycy.
HesanexHicTb Ta TpaHcNapeHTHICTb LeHTpo-
6aHKy anpiopi nepeabayae HeoOXiAHICTL BU-
UrieHeHHs1 MOHEeTapHOoI NoniTUKK i3 cepefoBU-
Wa noniTMYHOro TUCKy. 3Biacu, pospobka Ta
peanisaliss MOHeTapHOT MONITUKN MOXe OyTK
JeneroBaHa rpyni npodpecioHanis, aki HecyTb
BiANOBIJanbHICTb 3a iMNNeMeHTalilo MaH-
JaTy (9KWo He BpaxoByBaTW BWMajAKW, KOMM
dakTuuHMin cTaTyc LeHTpobaHKy € Hacnijg-
KOM NOMiTUKO-iIHCTUTYLioHanbHoT npodaHauii
cdopmanbHoro cratycy depe3 HasBHICTb He-
dopmanbHUX Tpaguuin Ta 3B’A3KIB y pamkax
peanisaujii ekoHoMiYHOT NoniTukK). Y BUNaaky
dickanbHOT NoniTUKM cUTyauisa KapAUHanbHO
iHWa. FKWo MoHeTapHy NOMITUKY MOXHa YiT-
KO 3BeCTW 0 Mozeni npuHuuUnan-areHT, TO y
BMNagKy dpickanbHOi NOMAITUKM NpuHUMNan Ta
areHT 4acTo € Hepo3puMBHUMU. HaBiTe y BU-
nazgKy, Konu iCHytoTb NeBHi NpoLeaypHi paMku,
abo X Konu MaHinynsuit i3 cucteMamu rono-
CyBaHHS 03BONSIOTE BUATU 3a NpodpeciitHo
NPOoAMKTOBaHI MiMiTM cpickanbHOT noBeAiHK,
areHT € LWiNbHUM KopensaToM npuHUMnana.
Maitxke OinbLicTb IHCTPYMEHTIB dickanbHOT
nonituki notpebye cxBaneHHs 3 Ooky nap-
nameHTy, 3aBAsKM YoMy dpickanbHi pilleHHS
noTpannsloTe Mig BANUB binbll arpecuBHOT
noniTusauii, HiXk MOHETapHi.

IHWUM acnekToM MONITUKO-IHCTUTYLiO-
HanbHUX oOMeXeHb Ha aHamnorilo MK MoHe-
TapHolo Ta dhickanbHO MONITMKOI € TakK 3Ba-
Ha npobrnema JeMOKpaTUYHOIO KOHTpOMIO Ta
BiANOBIAHICTb piweHb MapeTo-edeKkTUBHOCTI.
Peanizauiga moHeTapHOT MONITMKN Yepes 3MiHY
MPOLIEHTHUX CTaBOK, BarOTHOIO Kypcy, Konu-
BaHHS LiH Ha aKTUBU TOLLO Mae MeBHi Nepe-
po3noAinedi Hacnigkn woao 4o6pobyTy eko-
HOMIYHUX areHTiB. Ane Le ckopille 30BHiLLHI
nposiBn Ail pUHKOBOro amnokaljiiiHoro Mexa-
Hi3My, (PYHKLIOHYBaHHS SKOrO MigTPUMY€ETbCS
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Ha edeKTMBHOMY piBHIi Yepe3 MigTpPMMaHHS
LiHOBOT cTabinbHOCTI. 3aBASKM LbOMY MaH-
AaT Ha 3abe3neyeHHs LiHOBOT cTabinNbHOCTI €
MapeTo-eheKTUBHUM, a He JUCTPUOYTUBHUM
piweHHam. Tomy iMnnemMmeHTauis MaHgaTa
Moxe OyTW JeneroBaHa By3bKOMY Koy Tex-
HOKpaTiB, SIKi KOHTPOMIOIOTLCA | 3BITYIOTb He 3a
Te, y SIKUiA cnocid peanisyeTbesa nonituka imn-
nemeHTaUil MaHAaarTy, a 3a Te, U4 peanizoBa-
HUIA MaHAaT, uM Hi. Ha BiaMiHy Big LieHTpanb-
Horo GaHKy, ypsaoBi Aii y ccepi OopxkeTy €
arnpiopi Takumu, uWo nNoTpebyroTb JeMokpa-
TUYHOTO KOHTPOJIIO, OCKINbKK cTocytloThes abo
nepepo3noinsymx npouecis, abo npedepeH-
Lif woao obcary nogarkiB — cycninbHMX 6nar.

Po3mMuTi KOHTYpK echekTMBHOCTI dhickanb-
HOT NOMITKN € NPOAOBXEHHAM L€l X npobne-
Mu. OcCKinbkM AOBrocTpoKoBa OMNTMMarbHa
dickanbHa noniTMka 3a MakpOEKOHOMIYHUM
3MicTOM He 36iraeTbces 3 i TOTOUHUMN hYHKLI-
OHanbHUMKN 3aBAaHHSIMU, Lie pobuTb MpoLec
NoniTUKO-A€MOKPaTUYHOTO KOHTPOSIO 3a yps-
JOM €4MHO MOXMWMBUM BapiaHTOM BTiNeHHS
cycninbHoro Bu6opy. IHWKMM 60KOM Liboro € no-
nitnsauia dickanbHOT NOAITUKM Ta MOTEHLiN-
He BiAXWNEHHA Big ONTMMarnbHOT TpaekTopil.
®dickanbHa nonitmka He peanisyeTbCcs BY3b-
KMM KONIOM TEXHOKpAaTiB, KOHTPOMb 3a SAKMMM
€ KOHTponem ex post, a He ex ante. Bubopunit
Xapaktep opraHiB dickanbHoi noniTukn Ta i
npupoaa, Wo nepeabayae HeBiAMNOBIAHICTb
piweHb MNapeTo-edheKTMBHMM BapiaHTam, Mo-
Tpebye iHwWoro niaxoay A0 JeMOKpaTUYHOro
KoHTporito. 3Bigcu npupoga npaBmn MoHeTap-
Hol Ta chickanbHoT NoNiTUK Oyae BigpisHATUCD.
Akwo y nepliomy BUNaaKy BoHa Moxe OyTu
3BefleHa [0 BUKIIOYHO MAaKPOEKOHOMIYHOT
npobnemaTtnkn i TiNbkM B HaWbinbw paau-
KanbHUX BUMajkax o rnpobnemu iHCTUTYLlio-
HanbHUX CNOTBOPEHb, TO B Apyromy Bunagky
€TUMONOoria NpaBuil € i MakpOEKOHOMIYHOIO, i
NONITUKO-IHCTMTYLIOIHAMbHOLO.

BrHuWKae nuTaHHSA, YoMy MOMpU O4eBUAHY
HeJ0CTaTHICTb MaKpOTEOPETUYHOTO OBI'PYHTY-

BaHHS HeobXigHOCTI 0OMEXeHb Ha AUCKPELiiHi
ATy cdhepi dpickanbHOT NoNiTUKMA A4Nns 3anpo-
Ba/>KEHHS NMpaBum, oCTaHHi BUCTYNatoTb Baro-
MUM MigI'PYHTAM ANg LpOro, HaBiTb nonpu Te,
Lo NpsIMi aHanorii 3 MOHETAPHOIO MOSITUKOIO
nianagatotb Nig cyTTeBi 0OMexXeHHS? OCHoBHa
npvurHa y ToMy, WO KoiHTerpauis MK akage-
MIYHO BU3HAHVWMU BUCHOBKaMM Ta CyCMiflbHUMI
npedepeHLUissMn gyxKe YacTo He hopMyeTbCs
aBTOMAaTU4HoO, a NoTpebye LiinecnpsmMoBaHOro
reHepyBaHHA. MoOXnMBOCTI anentoBaTh HaBiTb
He CTiNbkU A0 chopmanbHUX HeratMBHWUX Ha-
cniakie aepxxaBHoro 6opry (BoHn 6ynu Bigomi
e 3 yaciB aHMmiiCcbKol Knacu4yHol MnoniTeko-
HOMIT), CKiflbKM A0 MigTBepAXKEHHS eHAoreHHoT
BpasnmMBOCTi chickanbHOT NoniTukn Ao AediumnT-
HOro 3MillleHHs, NepeBoAsTL AebaTn 3 MpUBoaY
CyCMiNbHO ONTUManbHUX NapaMeTpiB BloaKeTy
B NSIOLLMHY BignoBigasnbHUX Ta yCBigOMMEHNX
camoobmexeHb. Taki camMoODMeEXeHHs € Je-
MOHCTpAaL|€l0 FOTOBHOCTI MPUAHATA hakT, Lo
onTUManbHa cickarnbHa NoniTuka moxe OyTu
JAUHaAMIYHO  iHKOHcUCTeHTHolo. BignosigHo,
CTYNiHb MNPUXUNbLHOCTI Ao dopmanisauii Ta-
KMX camooDMeXeHb Ta CniyBaHHS HUM, Konu
BOHU HabyBaloTb CTaTyCcy NpaBusl, CTae 3Ha4HO
NPO30piLLINM KpUTEpIEM OL|iHKA MOBEAIHKW NOsi-
TUKiB, MOPIBHAHO 3 MOXKXIMBOCTAMA MaHinysto-
BaTW MakponapameTpamu O KeTy 3aans jo-
CSITHEHHS1 erneKToparnbHO pe3oHaHCHUX Linei
€KOHOMIYHOT NOMITUKU.

BaxnmBMuM  €TUMONOMYHMM  NIAIPYHTAM
3anpoBa/pKkeHHs dpickanbHUX NpaBuIl € HoBa
KnacuyHa MakpoekoHoMika. Ha cickanbHy
MomniTMKy, SK i Ha MOHETapHy, MOLUMPIOIOTLCS
NPUHLMNNA ANHAMIYHOT iHKOHCUCTeHTHOCTI. Mig-
TPUMaHHS cyBepeHHO! NNaToCnpoOMOXHOCTI B
JOBrOCTPOKOBOMY Mepiogi Mo)e He BianoB.i-
Aatn uinomy Habopy dickanbHUX NPiOpUTETIB
B KOpPOTKOCTpokoBOoMY (cTabinisauis Ainoso-
ro UMKMy, iH(poBaHHSA HOMiIHanbHOT BapTOCTI
6opry Towo). OoMexnTn aediunTHe 3MILLEHHS
dhickanbHoT NoniTUKKU 3a aHanorieto 3 iHANALA-
HUM 3MiLLLEHHSIM MOHETapPHOT NONITUKN € 3HaYHO

Ceim dbiHaHciB 1/2015

19




OICKAJIbHA NOJIITUKA

Baykie uepe3 BiAMiHHI KpuTepii edekTnBHOC-
Ti Ta CTPYKTypy MOMITUYHOT BigMoBiganbHOCTI
YPS4iB Ta LeHTpanbHUx 6aHkiB. BuBeaeHHs Ha
nepeaHin nnaH eHA0reHHoOro KOHMNIKTy MK Ko-
POTKO- Ta AOBrOCTPOKOBUMM LiNaMK dpickarnb-
HOT MOMITUKM, WO NPMU3BOAMTE 40 AediuuTHOro
3MILLEHHSI, BIiAPI3HAIOYUCE 32 TeopeTUYHUM
3MICTOM BiJ, iHCTUTYLjOHaNbHMUX AeTepMiHaHT
dhickanbHOro onopTyHi3My, SIK TEOPETUYHWIA ap-
TYMEHT Ha KOpPWUCTb MpaBun mae Ty nepesary,
LLO BOHO BUXOAWUTb 3a MeXi aHamisy eroicTud-
HMX HaMipiB MOMITVKIB i BigoOpaXkae CTPyKTyp-
HAA PO3PUB Y AOCATHEHHI Lineii eKOHOMIUHOT
NONITMKA Ha BiAMIHHUX YacoBWX iHTepBanax. B
YMOBax arnbTepHaTUBHOCTI MaKpOTEOPETUUHNX
nigxoaie 4o onTMMarnbHOT 6oproBoi TpaekTopii,
O [03BOMSE MaHinynoBaT YB'SI3KOIO Ljinen
Ta iHCTPYMeHTIB cpickanbHOT MOMITUKM, OCTaHHi
€ TpaHcnapeHTHUMW KpuTepiamu igeHTudikauii
noBeJiHKM MOMITUKIB B NUTaHHSX aediunTty Oto-
I>KeTy Ta AepaBHoro bopry.
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