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OnekcaHngp O3HOBJIKOK

IIPOBAEMH IHPASIIHHOTIO TAPTETYBAHHSI
B CYYACHIH EKOHOMIIII

Po3sanaHymo meopemuko-memodorioeiyHi 3acadu ma Kr4osi acrekmu MexaHi3my rpak-
MUYHO20 3acmocyeaHHs IHGAUIIHO20 mapaemye8aHHs K PEXUMY MOHemMapHoOI Mosimuku.
Bi03Ha4eHO OCHO8HI MaKpOEKOHOMIYHI nepedymosu 3anpo8adXeHHs IHGIauitiHo20 mapaemy-
B8aHHsI, @ MaKoxX (iI020 20/108HI riepesaau ma Hedorniku Onsi KpaiH i3 nepexiOHo eKOHOMIKOH.
ObrpyHmogaHo HeobxiOHicmb onmumisauii npoyecy subopy MOHEMAapPHO20 PexXuMy 3 ypaxy-
B8aHHSIM MUX BUKIIUKI8, K mocmaromsb neped eKOHOMIKOK YKpaiHu ma HauyioHanbHUM 6aHKoM.

Knroyoei crnoea: iHgnsyiliHe mapaemyeaHHs, pexxuM MOHemMapHoOI Monimuku, sanromHul
Kypc, epowoea maca, iHehrsyisi, MOHemapHe peayrito8aHHs.

AnekcaHop A3IOBJTIOK

lMpo6nembil UHPNAYUOHHO20 Map2emupPoO8aHuUsi 8 COBPEMEHHOU 3KOHOMUKe

PaccmompeHo meopemuko-MemodorioaudecKkue MpUHYUbl U KIHYeeble acrekmsl Mexa-
HU3Ma Mpakmu4yecKo20 rnpuMeHeHUs1 UHG/ISIUUOHHO20 Map2emupo8aHuUsi 8 Ka4ecmee pexuma
MoHemapHoU nonumuku. OmmMe4YeHO OCHOBHbIE MaKPOIKOHOMUYECKUE npedrochIniku 8Hedpe-
HUS UHQIIAUUOHHO20 mapaemupo8aHUsi, @ makxe e20 afagHble npeumyuecmesa u Hedocmam-
KU 0ns cmpaH ¢ nepexoOHou akoHoMukol. ObocHosaHa HeobxoOumMocmes onmumusayuu rpo-
uecca ebibopa MOHemMapHO20 pexxuma ¢ y4emom mex 8bI30808, KOMopble 803HUKaom rnepeod
3KOHOMUKOU YKpauHbl U HauuoHarnsHbiM 6aHKOM.

Knroyeenle cnoea: UHGMAUUOHHOE map2emuposaHue, PexumM MOHemapHOU MoUMUKU,
8asntomHbIll Kypc, OeHexHas Macca, UHGIIAUUS, MOHemapHoe peayruposaHue.

Oleksandr DZYUBLYUK

The Problems of the Inflation Targeting in a Modern Economy

Introduction. Article reviews the major problems of right choosing by the central bank, the
instruments and regime of monetary policy. The choice of strategic aims of monetary policy is
connected with the achievement of ultimate goals of state economic policy, such as economic
growth, high employment, low inflation and equilibrium of balance of payments. To achieve
these goals the central bank has to choose most suitable instrument among the intermediate
aims of monetary policy, such as monetary supply, interest rate and currency exchange rate.
In accordance with it that purpose the central bank has to choose the most optimal regime of
monetary policy, known as so-called targeting.

Purpose. The purpose of this paper is to analyze the problems of modern monetary policy
in Ukraine under conditions of economic crisis and those tasks, which the central bank has to
solve, choosing the most acceptable regime of monetary regulation.
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Results. The article discusses theoretical approaches to main advantages and failings
of inflation targeting. The article defines the total combination of main factors, which are
necessary for the successful implementation of the inflation targeting regime. Among them are
the following: high level of the independence of the central bank; availability of a wide resources
for government’s internal and external borrowing on the financial markets; existence of effective
monetary transmission channels; availability of highly developed financial market; monetary
power’s refusing of the targeting the other macroeconomic goals.

A choice of the optimum regime of monetary policy is the main initial condition of effective
application of regulative instruments by the National Bank, as the effectiveness of all measures
of state economic policy depends on a trust to the banking system and to a national currency.
The absolute priority of the purpose to support price stability and submission to it all other
aims and tasks of monetary policy have been declared in Ukraine in the last period. But there
are many limitations, which do not help the National Bank of Ukraine to establish such regime
successfully. These limitations includes: relatively low inflation; high level of financial stability
of the banking system; the achievement of sustainable economic growth; demonopolization of
the economy and the refusal of administrative price controls; transition to new technological
structures with an increase in value added in the structure of domestic production; providing of
the balanced profits and charges of budget; a small part of foreign trade in GDP; improving the
competitive advantage of domestic production on foreign markets; low level of dollarization of
the economy; high level of central bank independence.

Conclusion. The results of inflation targeting are quite difficult for being foreseen because of
exchange rate instability, ineffectiveness of percent channel of monetary transmission and price
asymmetry. In connection with this necessity it follows to count the smooth change of having a
special purpose aims of monetary regulation by establishment of certain transitional period during
which it follows to use the necessary facilities of influence on the dynamics of rate of exchange
as a key parameter of stability of Ukrainian economy and effective functioning of the bank sector
of the country.Key words: fiscal rules, public debt, budget deficit, fiscal policy, macroeconomics.

Keywords: inflation targeting, monetary policy regime, rate of exchange, monetary supply,
inflation, monetary regulation.
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MocTtaHoBKa npoonemu. OgHMM i3 rono-
BHMX 3aBAaHb LIEHTpanbHOro 6aHky B NpPOLECI
peanisauji rpoLLOBO-KPEANTHOT NOMNITUKM € BU-
Oip NpaBUNbHUX ULiNbOBUX OPIEHTUPIB 3aans
peanizauii KNYOBMX 3aBOaHb [AEepXKaBHOMO
BMNUBY Ha nepebir ekoOHOMIYHMX NpoLeciB Mo-
HeTapHMMK 3acobamun. 3a Takmx obCcTaByH BU-
HMKae npobnema egekTUBHOro 3aCTOCYBaHHS
HasiIBHOIO Y LeHTpanbHoro 6aHky iHCTpyMeHTa-
Pit0 MOHETaPHOrO pPerynioBaHHs A1 TOro, Wob
CTMMYINIOBAHHSA NPUTOKY KPEOUTHUX PECYPCIB Y

peanbHUI CEKTOP He cTano pakTopom po3rop-
TaHHSA iHANALUIMHKMX NpoueciB i aecTabinizauii
rPOLLOBOro puHKY KpaiHu. OgHak Bubip cTpa-
TErYHUX Linern MOHETapHOT MOSiTUKU TICHO
MoOB’sI3aHUI i3 AOCATHEHHAM OOBOMI Cyneped-
NMBMUX KiHUEBKMX Uinen nepXaBHOi €KOHOMIu-
HOI NONITUKM 3arariom, Takumx siK: NiATPUMaHHS
CTiIKOro €KOHOMI4YHOMO 3POCTaHHS, BUCOKOT 3a-
MHATOCTI, HN3bKNX TemniB iHdNAUiT | piBHoBaru
nnaTikHoro 6GanaHcy. MoXnmBocCTi 4OCArHEHHS
UMX Linern BM3HAYaKOTbCA KOHKPETHUM HasiB-
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HUM Yy LEeHTpanbHoro 6aHky Habopom iHCTpy-
MeHTIB, cchepa peanisauji sskux obmexeHa yxe
TakKUMWN TaKTUYHUMM LIINSMM, SIK FpoLlloBa Maca
B 00iry, piBeHb NPOLEHTHUX CTaBOK Ha PUHKY Ta
BanOTHWI Kypc. BignoeigHo oo uboro obupa-
ETbCA PEXUM MOHETAPHOI NONITUKN Y BUIMALI
Tak 3BaHOro TapreTtyBaHHs, TOOTO yTPUMaHHSA
ANHAMIKM NEBHOMO MakpOEKOHOMIYHOIo nokas-
HWKa Ha NPOronoLlleHoMy piBHi NPOTAroM Bu-
3HaA4YeHOro NPOMIXKy Yacy.

TapreTyBaHHs1 TpOLLIOBUX arperaTi, Ba-
NoTHOro Kypcy abo iHdnAUil € HWHI rornoBHU-
MU HanpsiMamu BMOOPY LIEHTparbHUM GaHKOM
TOr0 HOMIHAMBHOIO IKOPSI MOHETAPHOT NOSITMKN
(3aranom ogHOro i3 TPLOX), WO BM3HAYAE OCO-
GnMBOCTI BNAMBY Ha rOMOBHI MAKPOEKOHOMIYHI
napamMmeTpu Ta HanpsmMn NPakTUYHOro 3acToCy-
BaHHS1 iHCTPYMEHTIB POLLUOBO-KPEOUTHOro pe-
rynoaHHs. O4yeBMOHO, WO SAKWO MOHeTapHe
i KypcoBe TapreTyBaHHsl 3aCTOCOBYIOTbCS A1
peryntoBaHHA NPOMIXKHMX LiNEen rpoLLIoBO-Kpe-
OWTHOT MONITUKK, TO IHQINAUINHE TapreTyBaHHA
HarnpasreHe Ha KiHUEeBY MeTy eKOHOMIYHOI no-
nitmkn gepxaen. Cnig, TakoX HaronocuTtu, Lo
SIK KiHUeBa MeTa iHdNSUiHOro TapretyBaHHs
BMCTYNae caMe CTabinbHICTb UiH. Tak, B YkpaiHi
B “OCHOBHUMX 3acajax rpoLloBO-KpeauTHo! no-
nitmkn Ha 2015 pik”, 30kpema, 3a3HaqaeTbCs,
LLO MPIOPUTETHOK METO POLLOBO-KPEeaUTHOT
NONITUKA € OOCANHEHHA Ta NigTpUMKa LiHOBOI
cTabinbHOCTI B AepXKaBi, FONOBHUM KpUTEpIiEM
4Oro po3rMNAaeTbCs AOCArHEHHS Ta NigTpMaH-
Hs1 B CepeaHbOCTPOKOBIN nepcnekTumsi (Big 3 4o
5 pokiB) HU3bKMX CTaBINLHUX Temnis iHdnAUT,
O BMMIPIOKOTBCS IHOAEKCOM CMOXMBYMX LiH Y
mexax 3—-5% Ha pik [1].

Uu MoXHa BBaxaTu iHdnauUinHe TapreTy-
BaHHS JOBOMi ONTUMaNbHUM PEXUMOM MOHE-
TapHOI NONiTUKK, 0COBNNBO SKLLO iAeTbCSA NPO
KpaiHW i3 puHKamu, Wo po3smBatoTbca? Llin-
KOM O4eBMOHO, WO K i Oyab-aKe pilleHHs y
cdepi EKOHOMIYHOT NoMITUKK, a 0cobnMBO TiEl
1T YaCTWHW, siIKa CTOCYETbLCS MPOLLIOBO-KpeanT-
HOrO perynoBaHHs, HeobxigHO B HanbinbLu

peTenbHMIN cnocid 3BaxyBaTu yCi MOr0 MOX-
nuBI Hacnigkn i opmMn NPakTU4HOro BUSBY B
eKoHOoMiIUi i colianbHin cdepi, no3ask rpoLlo-
Ba CMCTeMa OXOMIIE AiANbHICTb yCixX 6e3 BU-
HATKY €KOHOMIYHUX areHTiB, a edPeKTUBHICTb
il (PYHKUIOHYBAHHA € Y/ He HaWronoBHILLIMM
iHOMKaTopoMm JoBipK A0 BNagu (B T. Y. | B OCO-
6i ueHTpanbHOro 6aHky) 3 6OKy CcycninbCTBa.

MocTaHOBKa 3aBAaHHA. BuulesasHadveHe
O3Ha4yae HeobXxigHiCTb BcebivyHoro posrnsay
iIMaHEHTHUX O3HaK iHNALIMHOrO TapreTyBaH-
HS1 1K PEXXMMY MOHETapPHOT NOMiTUKKA AN TOoro,
o6 3’AAcyBaHHS MOro MO3UTUBHUX i HeraTue-
HUX CTOPIH CNpUANo HanbinblW BMBaXXEHUM
pilLLeHHAM WOAO0 pearnisadii rpoLwoBO-KpeanT-
HOro perynioBaHHa HauioHanbHUM BGaHKoOM
YKpaiHu 3 ornaay Ha Ty BeNUYesHy CyKyMHICTb
npobnem, i3 SKMMK 3ilUTOBXYETLCS BITYM3HSIHA
€KOHOMIKa YNPOAOBX OCTaHHLOro nepioay, Lo
BUSIBNSIETLCH, 30KpeMa, Yy CTPIMKOMY NagiHHi
obcsarisB BUPpOOHULTBA Y peanbHOMYy CEeKTOpi,
HapOCTaHHI iIHPNALINHNX NpoLEeCiB, 3aroCTPeH-
Hi KpM3Kn y BaHKIBCbKiA CUCTEMI | HA BanOTHOMY
PUHKY, NagiHHI peanbHUX OOXOLiB HaceneHHs
Ta BiQNOBIOHO 3HWXEHHI 3aranibHOro XUTTEBO-
ro piBHsl. Bubip onTManbHOro pexxumy MoHe-
TapHOI NOMITUKN 33 TakMX O06CTaBUH € OAHIE0
3 rOfI0BHMX YMOB €(OEeKTMBHOIO 3aCTOCYBaHHS
PerynAaTMBHUX iHCTPYMeHTIB  HauioHanbHUm
GaHKOM, OCKINbKM Big AOBipWM A0 GaHKIBCLKOI
CUCTEMN | HaUiOHanbHOT BankTU BUpilLanb-
HOK MIpOIO 3aNeXuTb YCMiWHICTb BCiX 3axoaiB
AepXaBHOI EKOHOMIYHOT MOMITUKM LWoAo Noao-
NaHHS KpU30BUX SABULL, B €KOHOMIL.

Buknap ocHoBHoro marepiany. oTpi6-
HO 3a3HauMTu, WO B YKpaiHi B OCTaHHIN nepi-
oA Ans BMOOpy pexMMy MOHETaPHOT MONiTUKM
OGyna 3agBneHa 6e3yMOBHa MpPIOPUTETHICTb
Lini woao uiHoBoi cTabinbHOCTI Ta nignopsa-
KyBaHHS i yCiX iHWKWX Linen i 3aBoaHb rpollo-
BO-KpeanTHOI nonitukn [1]. Takum YmHowm, Byno
obpaHo pexunm iHNALINHOro TapreTyBaHHS,
X04a MOXINMBOCTI MOro0 3acTOCYBaHHA Manm
6y nepenbavatn BcebiyHMM aHani3 Ak 3apy-
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OiXkHOro [OCBiAy MOro 3anpoBaKEHHS, Tak i
rnonepeaHIo OLHKY MOro rofloBHUX nepesar Ta
Hepfonikie, 0cOBnNMBO CTOCOBHO YMOB PO3BUTKY
BITYM3HAAHOT EKOHOMIKN 3a OCTaHHI nepiog Ta
3 ypaxyBaHHSIM TUX BUKIWKIB, SKi NOCTaOThb ne-
peq LeHTpanbHumM 6aHkoM. MaeTbes, 3okpema,
NPO TakKi BUKITUKK, AK: CYTTEBUN BIANNMB Kanita-
ny Ta 3pOCTaHHs NONUTY Ha IHO3EeMHY BantoTy
Ha 060X cermMeHTax BasntOTHOMO PUHKY; CKOPO-
YeHHS 30BHILLHLOrO TOBapoobOpOTY; ycknaa-
HeHICTb JOCTYNy A0 PUHKIB KaniTany; 3Ha4YHu
kBazicbickanbHun pediunT i dickaneHe Jo-
MiHYBaHHS; 3POCTaHHSA BapTOCTi 06CnyroBy-
BaHHSA BanNOTHMUX KPEAMTIB yHACMiAOK CTPIMKOT
nesanbBaLii HauioHanbHOI BantoTu; 30inbLIeH-
HA YaCTKM HeLjiloHYNX KpeauTiB; CKOPOYEHHS pe-
CypCHOI 6a3n GaHkiB 4Yepes 3Ha4YHWn BiANMB
AenosunTiB; BTpaTta MNnaTtocnpoOMOXHOCTI OKpe-
MMM BaHkamu [2, c. 58-59].

3a Takmx obcTtaBuH BMbIp iHNSAUIMHOrO
TapreTyBaHHSA sIK peXXUMy MOHETapHOT NoniTu-
kv B YKpaiHi MaB 61 3aCHOBYBaTUCb Ha OLliHLI
YCiX MOXITMBUX PU3MKIB, NOB’A3AHUX i3 NOTOY-
HOK MaKpPOEKOHOMIYHOK CUTYyaUi€ern, a TakoxX
BpaxoByBaTW NO3UTUBHI 1 HeraTUBHI acnekTu
A0CBiAy iHWMX KpaiH LWOAO 3anpoBamXeHHs
LbOro pexnmy.

Wloao 3apybixkHOro gocsigy, TO NOTPIGHO
3a3HauUTK, LLIO MomiTKKa iHANSALNHOrO Tapre-
TyBaHHSA Bneplwe Oyna 3actocoBaHa y Hogin
3enaxgji B 1990 pi. 30BHi NpnBabnmei NO3NTMB-
Hi pUCK LIbOrO MOHETapHOro pexXumy Crpusu
TOMY, LLIO BiH 3a KOpPOTKWUIA Yac Habys nonynsip-
HOCTI y 6araTbox po3BUHYTUX KpaiHax — KaHagi,
Asctpanii, Benvkobputanii, LLeeuii Ta I3paini.
Mi3Hiwe wo nonitnky nepenHsnu aepxasun Jla-
TUHCbKOT Amepukun (Bpaswunia, Yuni, Mekcuka,
Konymbis i MNepy) 1 iHWi kpaiHn 3 eKOHOMIKOH,
Lo po3BMBaETLCA (3okpema lNisaeHHa Adpuka,
MieaeHHa Kopes, IHgoHesis1, TainaHa i Typeyym-
Ha). Ha cborogHi pexum iHnsaujinHoro Taprerty-
BaHHS 3aCTOCOBYIOTb 28 KkpaiH (Tabn. 1). Kpim
TOro, PexuM, L0 3aCTOCOBYETLCHA €Bponen-
CbKUM LEHTPanbHUM BaHKOM, TakoX GnunabKuin

A0 IHPNALINHOIo TapreTyBaHHs, Xo4a n odiuin-
HO MOro TakUM He NPOrosoLleHo.

lonoBHi AMcKycii Woao npakTu4Horo 3a-
CTOCYBaHHS TUX abo iHLWMX pexnmiB MoOHeTap-
HOI' NOMITMKN TOUNNUCA nepeayciM B OCTaHHIO
TpeTnHy XX CT., Konu nicns kpaxy y 1970-Ti pp.
BbpeTtToH-Byacbkoi BanoTHOI cuctemu Hauio-
HarbHi €KOHOMIKM PO3BUMHYTUX KpaiH oTpuma-
N pag, BUKIUKIB LWOAO YMOBINTbHEHHA TeMniB
3pOCTaHHA 1 BUPOBHMYOro cnaay, HapoCTaHHS
iIHNALINHWX NPOLECIB, a TaKoX 30BHILLHLOEKO-
HoMi4HOi po3banaHcoBaHocTi. MoxHa cnocTe-
piraty NOcninoBHE BUKOPUCTAHHSA LIEHTpanbHKU-
M1 6aHKamMmn yCix TPbOX TapreTiB, y pesynbraTi
YOro Kpawumn i3 Hux 6yno obpaHo emnipuyHO.
Axkwo cneputy, y 1980-Ti pp. pO3BUHYTI KpaiHn
BMKOPWCTOBYBaNN TapreTyBaHHs  POLLOBUX
arperaris 3rigHO 3 MOHETAPUCTCLKMMUK peuen-
Tamu perynoBaHHs, a HanpukiHui 80-x — Ha
nodatky 90-x pp. Nnepenwnn ao ynpaerniHHA Ba-
NOTHAM KyPCOM $IK HOMIHANbHUM SIKOpeM, TO B
noAanbLUOMy CroCTepIraeTbCsl BXe TeHAEHLs
00 BUKOPUCTaHHSA iHANALT SIK rONoBHOIO Tapre-
Ta rpoLLOBO-KPEAUTHOI NONITUKN.

Y 6GinbwocTi KpaiH noaibHa eontouis
cTpaTerii ueHTpanbHUX 6aHkiB cTana npupoa-
HiM Hacnigkom He3adoBifIbHOrO MPakTUYHO-
ro gocBigy peanisauii MOHETapHOI NONITMKK
came 3a 0NOMOrol0 rpoLLIOBUX arperariB abo
ikCOBaAHOrO OOMIHHOIMO Kypcy K HOMiHanb-
HOro skops. Tak, 3okpema nig Yac BantOTHUX
kpu3 1990-x pp. cTaB o4eBUAHUM NpoBarn no-
NiTUKX ynpaBniHHA 0BOMiIHHUMUK Kypcamm Yepes
HECMNpPOMOXHICTb LeHTpanbHUX GaHkiB cnpa-
BATUCA 3 aTakamMu BasllOTHUX CMNEeKYNsHTIB.
TapreTyBaHHSA TrpOLUOBMX arperaTiB  BUSIBU-
Nno CcBOK HeedEeKTMBHICTb LLE paHille Yepes
HU3bKY [HPOPMATMBHICTL ONA CycnifbCcTBa
Ta HeAoCTaTHI MOXINMBOCTI KOHTPOM 3 BOKy
LeHTpanbHoro 6aHKy 3a AMHaMIKO LLUMPOKUX
rpowosux arperatis (M2 i M3). NpupoaHo, wo
3a Takmx 0B6CTaBWH iHNSAUINHE TapreTyBaH-
HA CnpuAManoch siKk Take, WO HanbinbLIo
MipOl0 BignoBioae 3aBAaHHSAM MOHETapHOI
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Tabnuys 1
Oco6nMBOCTI 3acTOCyBaHHA peXXUMy TapreTyBaHHA iHdonAUIT B pisHUX KpaiHax [6]
Kpaina Ilepiox nouarky 3a- | Temn indisinii B MOMEHT 110!:aT- HiaboBuii noncflmm.c inpasiuii
CTOCYBAHHS PEKUMY KY 3aCTOCYBAaHHSA PEXKUMY, % B Cy4aCHNM 11epioa, %
1 ||Hosa 3enanpgis 1990 3.30 1-3
2 ||KaHapa 1991 6.90 2 +/-1
3 || BenukobpuTtaHis 1992 4.00 2
4 || AecTpanis 1993 2.00 2-3
5 || WBeuis 1993 1.80 2
6 | Yecbka Pecny6nika 1997 6.80 3+/-1
7 | 1spaine 1997 8.10 2 +/-1
8 ||Monbwa 1998 10.60 2.5+/-1
9 || bpasunis 1999 3.30 4.5 +/-1
10 (| Ywuni 1999 3.20 3+/-1
11 || Konymbis 1999 9.30 2-4
12 || NisgeHHa Adpuka 2000 2.60 3-6
13 || TainaHg 2000 0.80 05-3
14 || YropwmHa 2001 10.80 3+/-1
15 || Mekcuka 2001 9.00 3+/-1
16 || lcnangis 2001 4.10 25+4/-15
17 || NisgeHHa Kopes 2001 2.90 3+4/-1
18 || Hopseria 2001 3.60 2.5 +/-1
19 || Nepy 2002 -0.10 2 +/-1
20 || dininniHwW 2002 4.50 4 +/-1
21 ||lBaTemana 2005 9.20 5+/-1
22 || lHooHesis 2005 7.40 5+/-1
23 || PymyHis 2005 9.30 3 +/-1
24 || Cepbis 2006 10.80 4-8
25 || Type4yunHa 2006 7.70 55+/-2
26 | BipmeHis 2006 5.20 45+/-1.5
27 || FaHa 2007 10.50 8.5+/-2
28 || AnbaHist 2009 3.70 3+/-1
BNaan i3 nNiATPMMaHHS MaKpPOEKOHOMIYHOT KM MOBWHHA OyTW CKOperoBaHa rpoLLIOBO-Kpe-

cTabinbHOCTIi — NepenyciMm y CEHCi KOHTPOI
LiIHOBOT OMHAMIKW.

3riaHOo 3 eKOHOMIYHOIO TEOpIEt0 IHGNALINHE
TapreTyBaHHs1 € 4OBOSI MPOCTO NPOLIeaYyPOoIo.
CyTb 1i nonsarae B HACTYNHOMY: LeHTparnbHUiA
6aHK NporHo3ye ManbyTHIO AMHaMIKY iHGNALIT;
MPOrHO3 MOPIBHIOETLCH 3 LiNbOBUMU 3HAYeH-
HAMM iHdNAUIT, SKoT OaXaHo AO0CAITH; Pi3HMLA
MiXK MPOrHO30M | METOLO BKA3y€e Ha Te, HaCKifb-

AanTHa nonituka. IHnauinHe TapreTyBaHHSA
O3Ha4ae, WO MOHeTapHa Brnaga BCTaHOBIIOE
NnnaHoOBUIN piBeHb IH(PNALIT i BAKOPUCTOBYE BCi
3acobu, wob noro gocartu [3, c. 89].

IHaKLe Kaxy4u, iHdnauiiHe TapreTyBaHHS
nepenbadae BCTaHOBMNEHHS LieHTparnbHUM 6aH-
KOM KinbKiCHOro nokasHuka gonycTUMOro pPiBHS
iHoNAUiT | 3a6e3ne4eHHs 3POCTaHHSA LjiH Y MEeX-
ax BCTAHOBMEHOro Aiana3oHy 3 METOH BNIMBY
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Ha iHNALiIMHI ovikyBaHHS cyB’ekTiB rocrnoga-
ptoBaHHA i HaceneHHs. BBaxaeTbcs, WO AN
yCMilWHOT peanisauii pexumy TapreTyBaHHs
iHdnAuiT, nepw 3a Bce, NOTPiGHI 06oB’'s13KoBE
BiflbHE KYPCOYTBOPEHHSA | BUKOPUCTAHHSA KO-
POTKOCTPOKOBOI MPOLUEHTHOI CTaBKM K OCHO-
BHOMO iHCTPYMEHTa rpPOLUOBO-KPEeAMTHOT Noni-
Tukn. LLloao peryntoBaHHA NPOLEHTHUX CTaBOK,
TO NOTPIGHO HAaronoOCcUTK, WO MeXaHi3M IXHbOro
3acTocyBaHHs 6yno o6rpyHTOBaHO Le Yy KENH-
CiaHCbKi Teopil OUCKPETHOrO perynoBaHHS
BiANOBIAHO A0 3aBAaHb LEHTpanbHoro 6aHky
pearyBatu Ha 3MiHy (a3 AinoBoro uukny. 3mi-
Ha caMux NPOLEHTHMX CTABOK Ma€ 3BOPOTHIM
BMNNWB Ha OWHaMiKy rpoLoBOi nponosuuii, a
BIQTAK i HA CYKYNMHUI NONUT Ta iHNALIMHI Npo-
uecn. BukopuctoByloun Lel MeXaHi3M, LeH-
TpanbHi 6aHKM 3a OOMNOMOrol IHCTPYMEHTIB
rPOLLOBO-KPEANTHOI MOSIITUKN MatoTb MOXKIN-
BiCTb BNnMBaTU Ha obcsar NikBigHWMX pecypcisB
B €KOHOMIL|i 3arariom, KOHTPOIOBATM PUHKOBI
CTaBKM NpoLEeHTa, a BiATak CTUMYIMIOBATU iH-
BECTUUIT 1 iHWI CKMagoBi CYKYMHOro MOnuTy.
YTim, HanGinbw edeKkTUBHO Ais NPOLEHTHOro
KaHarny MOHeTapHOI TpaHCMiCii BUSIBMSIETLCA B
€KOHOMiIUi kpaiH i3 gobpe po3BMHYTUM hiHaH-
COBUM PWHKOM, fe piHaHCyBaHHA pearnbHOro
CEKTOpPY 34IMCHIOETLCA NEPEBAXHO Yepes pu-
HOK LiiHHMX nanepiB (Hanpuknag, B €KOHOMIL
CLWA).

[locTaTtHbO BaXMBMM NapamMeTpoMm pe-
XUMY TapretyBaHHs iHMNAUii € HasaBHICTb
MEX KONMMBAHHSA LiNbOBOro opieHTUpYy iHNA-
LifiHOro nokasHuka. geTtbes Npo nesHUN Ha-
nepeq BU3HAYEHWN AianasoH, Yy pamKax siKo-
0 KOMMBaHHSA 3MiHHOT BEMWYMHM LifIbOBOro
OpieHTUpY iHdNAUIT 3a3BuMYan BBaXKalOTbCH
ponyctumuM. BogHodac He BUKNHOYaETbCA
MOXIMBICTb BUXOAY iHNALUT 3@ MeXi Luboro
iHTepBany. lNpoTe ueHTpanbHUA BGaHK noBwu-
HeH Bigpasy BUCTYMUTU 3 NOSICHEHHSM MNpwu-
UMH TaKoro BiOXWMEHHSA i BKasaTu 3axoau, 3a
AO0NOMOro SKMX iHdnauis moxe 6yTn nosep-
HEeHa B MeXi LiinbOBOro OpieHTUpY.

OueBnaHO, WO nepexig GaraTbox KpaiH
CBIiTY A0 iH(PNSUINHOro TapreTyBaHHs 3yMOB-
NeHun nepenycim noro nepesaramu NopiBHS-
HO i3 anbTEPHATMBHUMN peXMMaMM MOHeTap-
Hol noniTukn. Hacamnepen naetbcsa Npo Taki
nepesaru, siK:

— NiABULLEHHSA PiBHS IHOPMATUBHOCTI MOHE-
TapHOT NONITMKN LEeHTpanbHOro 6aHky ans
CyCnifnibCTBa i 3pOCTaHHA LOBIpU Hacenex-
HS 4o Woro ain;

— BHWXEHHS iHNAUINHNX O4vikyBaHb 3 BOKy
€KOHOMIYHNX areHTiB 3 Oornagy Ha JiTKiCTb
NPOroNiOWEHNX  HaMipiB  LIEHTparnbHOro
GaHKy Woao obMexeHHs LiHOBOT ANHaMIKW;

— PO3LUIMPEHHS MOXIMBOCTEN NPOBEAEHHS
CaMOCTINHOT rPOLLIOBO-KPEANTHOI MOMITUKK
i3 peanisauieto 3aBfaHb LWOO0 BUPILLEHHS
BHYTPILLHIX NpobnemM eKkoHOMIKW;

— 3pOCTaHHSA pPiBHSA rHYYKOCTi B nNpoueci pea-
nisauii MOHeTapHOro peryrnoBaHHA i MOX-
nMBOCTEN 6Ginbll aKTMBHO pearyBaTn Ha
3MiHYy MaKpOEKOHOMIYHOT CuTYyalUii;

— CTBOpPEHHSA YMOB A5 36anaHCcoBaHOro pos-
BUTKY YCiX CEKTOPIB i rany3en eKOHOMiKu, a
He nuwe Tux, SKi NoB’s3aHi i3 30BHiLUHbOE-
KOHOMiYHMMW BiHOCUHAMMU.

BogHo4vac pexum TapretyBaHHs iHdnauii
Mae Hegorniku, Lo BM3HA4al0Tb HEOOXiOHICTb
BUBaXXeHOro, obepexHoro nigxoay nig 4ac
MOro 3anpoBafXeHHs, 0cobnmMBO B KpaiHax
i3 pyHKamMu, WO PO3BMBaKOTbCA. [JO Heaonikie
cnig Hacamnepep BigHeCTN Taki:

— BMNMIMB Ha AuHaMmiKy iHdnauii dakTopi., sKi
He KOHTPONIOKTLCS LeHTpanbHUM 6aHKoM,
WO MOXEe CYTTEBO 3HU3UTU edPEKTUBHICTb
IHCTPYMEHTIB rPOLLIOBO-KPEANTHOT noniTu-
K/, NPU3BECTU OO0 3HAYHOro BiAXMMEHHS
PaKTUYHNX  IHPMALIRHUX NOKa3HWKIB Bif
3annaHoBaHuX, a BiATak nigipsatn AoBipy
A0 MOHeTapHOi Bnagm 3 60Ky cycninbLCTBa;

— OBMEeXeHHs1 MOXIMBOCTEN  OOCAMHEHHS
iHWKX cTpaTeriyHuxX Linen MoHeTapHOI
NnoniTMKKN, 30KpeMa CTUMYMOBAHHS E€KOHO-
Mi4YHOIO 3POCTaHHS | 3HMKEHHA PiBHA 6e3-
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pobiTTH, No3asK HAAXOMKEHHS KPeaUTHUX
pecypciB 3aans akTuBisauii BMpoObHMUTBa
i BisHec-npoueciB CTPUMYETbCS 3aBAaHHS-
MM i3 KOperyBaHHs1 LliHOBOT OMHaMIKW;

— 3pOCTaHHS BONaTUIIbHOCTI BaNOTHOIO Kyp-
Cy, WO B yMOBax MiaABULLIEHHSI BNMBY N0-
GanisauinHMx npoueciB Ha HauioHanbHYy
€KOHOMIKY, 3pOCTaHHS PiBHA B3aEMO3anex-
HOCTi rocnogapcTB Pi3HUX KpaiH NpU3BO-
OUTb 0O MaKpoeKoHOMIYHOIT i dhiHaHcoBOI
HecTabinbHOCTI Ta HeraTMBHO BMNNMBAE Ha
ANHAMIKy BHYTPILUHEOro BUPOOGHULTBA;

— iCHyBaHHA npobnemu BMOOPY KOHKPETHOrO
iHOEKCY UiH $IK LifbOBOro napameTpy Mo-
HETapHOI MNONITUKN, NPUYOMY [OCTaTHBbO
cynepeyvnMeumMmn € cnpobu BMKOPUCTaHHS
MoKasHWKIB Tak 3BaHol «6a30Boi iHNALTY,
OuMLLEHOT BiA BNAMBY (hakTopiB HEPiIBHOMIp-
HUX 3MiH LiH, BUKNUKAHMX LLOKaMWU Mporno-
3u1uil Ta aaMIHICTPaTUBHUM PEryrntoBaHHAM,
WO MOXE MPU3BECTU A0 3HAYHUX PO30iK-
HOCTEN TaKMX «CKOPEroBaHMX MOKa3HWUKIB»
i3 peanbHO ANHAMIKO LjiH HA PUHKY;

— notpeba y HasiBHOCTi B LieHTpanbHoro 6aH-
Ky Cepro3HOro anaparty MNpOrHo3yBaHHS i
afeKkBaTHo! cTaTUCTUYHOT 6a3n, OCKinbKu
NPOrHO3 NOKa3HuKiB iHNAUIT Mae 3aiNCHIo-
BaTMCb Ha MOCTINHIN OCHOBI ANSA KOpery-
BaHHS rPOLLOBO-KPEAMNTHOI NMOMITUKA Ta iH-
CTPYMEHTAaPpIto, AKUA BUKOPUCTOBYETLCH, a
TaKOX O1151 KOHTPOSHO BiANOBIAHOCTI NpoBe-
AEHNX 3axofiB MOHETAPHOrO perynBaHHS
nocTaBneHnM Linsm;

— iCHyBaHHS JOBOSII TPMBAoro YacoBoro fary
MK 34IMCHEHHAM TUX YW iHWWX 3axodiB Yy
cdhepi MOHETaAPHOro peryntoBaHHA | gocar-
HEHHSIM KiHLeBOro pesynesrarty y Burnsagi apy-
LUEHb Y LIHOBIN AMHaMIL,, LLIO € 0COBNMBO He-
6e3neyHnM B YMOBaX 3aroCTPeHHs! KpU30BUX
SIBMLL, B €KOHOMILi, Konn HeobxigHi onepa-
TUBHI N aaekBaTHI il rpoLLIoBOi BNaau y Bia-
noBigb Ha 3MiHY EKOHOMIYHOT KOH'FOHKTYpPMU.

OkpimMm 3a3Ha4veHnx nepesar Ta HeOomMiKiB,

BaXXSIMBUM aCMeKTOM PO3rnsay LibOro pexxmmy

MOHETApPHOT MOMITUKA € TaKOX OLjiHKa CyKym-
HOCTi TMX BaXNMBUX MNepeayMoB, HasiBHICTb
AKX obor’siskoBa ANSA 3anpoBamXeHHs iH-
dnauinHoro TapretTyBaHHs. [oNoBHUMUK cepeq
Takux nepeaymMoB € HACTYMHI.

Mo-nepwe, ueHTpanbHUM GaHK Mae BO-
noaiTM [ocTaTHIM CTyneHeM He3anexHocTi,
LLIO BM3HA4Yae MOro nosnitTm4Hy HemTparbHICTb
i aBTOHOMIlO pilleHb Woao Bubopy uinen Ta
iHCTPYMEHTIB POLUOBO-KPEAUTHOI MOMITUKN.
KntouyoBuM npu uboMy € no3baBneHHs Aisinb-
HOCTi UeHTpanbHoro 6aHky Big dickanbHo-
BrookeTHOro AoMiHyBaHHS! 3 GOKy ypsiay, Konm
icHye Hebesneka akTUBHWUX YpPsAOBMX 3arno-
3M4YeHb | BUKOPUCTAHHA NS LbOro eMiCinHmMx
MEXaHi3MiB, O NPM3BOAUTL A0 MOHETM3au;l
aepxaBHoro 6opry.

Mo-apyre, Wo BunnuBae i3 nonepegHbLOro,
HasBHICTb B YpsiAy KpaiHW LUMPOKOI AOXiOHOT
6a3n i BiagCyTHICTb Npobrnem i3 BHYTPILWHIMK
Ta 30BHILIHIMKX 3aN03NYEHHSAMW O1151 NOKPUTTSA
aediunty aepxxaBHOro OHOAXKETY, WO BM3HA-
Yae HeAoUiNbHICTL BlacHe camoro 3arnyveHHs
Onsa uiei Metn emMiCimtHux MOXMNMBOCTEN LiEeH-
TpanbHOro 6aHky.

Mo-TpeTe, HasiBHICTb YiTKNX, edheKTUBHO gj-
IOYMX KaHanie MoHeTapHOI TpaHCMICIi, 3okpeMa
MPOLEHTHOrO | KpeauTHOro, WO BM3HA4Yae no-
TeHujan akTMBHOrO BNAMBY 3 OOKy LEeHTparb-
HOro GaHKy Ha nepebir eKOHOMIMHMX NpoLEeciB
Ta MOro MOXIMMBOCTI HASABHUMU IHCTPYMEHTaMmn
KOHTpOSoBaTN 0bpaHuii Tapret — iHNsLito.

lMo-yeTBepTe, BiAMOBa rPOLIOBOI Braan
Bif, TapreTyBaHHS iHWUX MakKpOEeKOHOMIYHNX
napameTpis, nepeayciMm BantoTHOroO Kypcy, LWo
BU3HAYaETbLCHA NPUHLMMIOM OAHIET Lini rpoLuo-
BO-KpeanTHOT nonitukm (iHdonsuit) i ogHOro iH-
CTpyMeHTa iT JOCArHEHHS (NPOLEHTHOT CTaB-
Kn), CTBOPIOKOYM NepeaymoBu NS KOHTPOIHO
LeHTpanbHoro 6aHky came 3a iHdnsuieto.

Mo-m’aTe, HasBHiICTb Oobpe pO3BUHYTO-
ro (piHAHCOBOrO PWHKY i3 LUMPOKMM KOFOM
IHCTPYMEHTIB yNpaBniHHA PU3MKOM, a TaKOX
cTtabinbHe dyHKUiIOHYBaHHA 6aHKiBCbKOI cuc-
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TEMU KpaiHW, O XapaKTepusye MOXITMBOCTI
LeHTpanbHoro 6aHky 3giicHioBatn edekTuB-
Hy nepegady MOHETaApHUX iMMynbCiB rpoLlo-
BO-KPEOUTHOrO peryroBaHHA Ha eKOHOMIKY.

MoTpiGHO HaronocuTK, WO 3anpoBaKeH-
HA peXnmy iHPNAULIMHOrO TapreTyBaHHS Yy Til
YW HWIA eKOHOMILI Ma€ r'pyHTYBaTUCA, OKpPIiM
3a3HavYeHunx BuLLE Ba30BMX MAKPOEKOHOMIMHUX
" NoNiTUYHUX NepenymMoB, e 1 Ha HalioHanb-
HUX OCOBMMBOCTSIX EKOHOMIYHOIO pPO3BUTKY
KOHKPEeTHO! KpaiHUW, WO He 3aBXdW BpaxoBy-
ETbCS Yy NPOLECi NPUAHATTA pilleHb MOHETap-
HOK Bragow. Tak, PO3BUHYTI M OPIEHTOBAHI
nepeBaXHO Ha BHYTPILUHIA PUHOK EKOHOMIKU
(PYHKLOHYIOTb NPUHLMMOBO iHaKWe, aHDK He-
BENUKi KpaiHu, WO pO3BMBAKOTbCH, i3 BUCO-
KMM piBHEM BIOKPUTOCTI HaUiOHaNbHOro roc-
nogapcrea. AKWO nepwi MOXyTb LO3BONUTU
cobi abcTparyeaTtuca Big AnHamikn obMiHHOro
KYpCy i OpiEHTyBaTUCA MepeBaKHO Ha Temnu
iHGONALT 1 €KOHOMIYHOro 3pOCTaHHA, TO Apy-
ri — Hi. BigMiHHOCTI y xapaktepi MOHeTapHOro
perynioBaHHsS BM3HA4YaKTLCS TaKOX BUMOOPOM
iIHCTPYMeHTY (abo MPOMIKHOT METM) FPOLLOBO-
KpeauTHOT nonitukn. LieHTpanbHi 6aHku po3su-
HEHWX KpaiH nepeBaXXHO BMKOPWUCTOBYIOTbL 415
LibOro NpoueHTHi cTaBkn. KpaiHu, Wo po3BuBa-
IOTbCS, | KpaiHN 3 NepexigHoK EKOHOMIKOLD, SIK
i paHiwe, 6arato B YOMY CrMpaKTbCH HA KOHT-
pOrb rPOLLOBOI MPONO3WLIT i BantTHOIO Kypcy,
LLIO MOB’A3aHO i3 HeQOCTaTHIM PiBHEM PO3BUTKY
X chiHAHCOBMX PUHKIB | BaHKIBCbKNX CUCTEM Y
LUMX KpaiHax.

Llo cTocyeTbCsl BITYM3HAHUX YMOB €KO-
HOMIYHOro PO3BUTKY, TO MOTPIOHO Haronocwu-
TW, WO YyCNillHe 3anpoBaKEHHSI Ha NpaKTuLi
(a He peknapaTUBHO) pexuMy iH(NAULINHOrO
TapreTyBaHHA € MOXINMBMM 3a ymMOBK 3abes-
neyvyeHHN peanisauii NEBHUX MakpOEKOHOMiIY-
HUX NepeayMoB, HanGinbL BaXXNUBMMK cepeq
SKUX € TaKi:

— NOPIBHAHO HMU3bLKI TEMMUX IHANAUIT;
— BMWICOKWUI piBEHb (DIHAHCOBOT CTIMKOCTI 6aH-
KiBCbKOT cUCTEMMU;

— [NOCArHeHHa cTabinbHUX TemniB eKoOHOMIY-
HOro 3pOCTaHHS;

— JeMoHononi3aLlisi ekoHOMikW i BigMoBa Bif
aaMiHICTpaTMBHOIO KOHTPOIO LiH;

— nepexig A0 HOBMX TEXHOMOrYHUX YKnagis
i3 30iNbLUEHHAAM YaCTKN 0OAaHOT BapTOCTi B
CTPYKTYpPi BITYN3HSAHOIrO BUPOOHULTBA;

— 3abe3neyeHHsa 30anaHCOBaHWX OOXOAIB i
BUTpaT GoaXeTy;

— HesHayHa 4YacTKa 30BHiLUHLOTOProBenbHO-
ro oboporty y cTpykTypi BBIT;

— MiaBULLEHHSA KOHKYPEHTHUX Mepesar Haujo-
HanbHOrO BUPOOHMLITBA HA 30BHILLHIX PUHKAX;

— HUW3bKWIA piBEHb Aonapu3aLlii EKOHOMIKU;

— BMWCOKWIA PiBEHb HE3anexHocCTi ueHTpanb-
HOro GaHky.

Llinkom o4eBMOgHO, WO HeAOTPMMAHHSA
3a3HavYeHNX YMOB CTaBWUTb Mig, CYMHiB camy
AOUINbHICTL nepexony A0 pexumy iHpnauin-
HOro TapreTyBaHHs1, a BiATaK i ePeKTUBHICTb
MOHETAPHOrO BNMBY LEHTpanbHOro 6aHky Ha
eKoHOMiKy. Tak, iHdnauia B YkpaiHi Habyna
3arpo3nmeux BuMmiIpiB i 3a 2014 p. ctaHoBuna
24,9% nNpuUpoCTy CNOXUBYUX LjiH, OQHaK yXe
3a cTaHOM Ha KBiTeHb 2015 p. 3a gaHnmu HBY
carHyna 60,9% y piyHomy BuMipi. BogHouvac
npakTuka nepexogy Ao iHNAUIMHOrO Tapre-
TYBaHHS PO3BUMHYTUX KpaiH CBig4UTb, WO B
GinbLIOCTI BUNAAKiB Takun nepexia 6yno 3gin-
CHEHO B yMOBaX HU3bKUX TeMMiB iHgnAuii.

LLloao ctabinbHOCTi GaHKIBCbKOI cuctemm
KpaiHn, To cnig HaragaTn npo mamke 50 6aH-
KiB, BMBEOEHUX 3 PUHKY 3a nepiog 2014—
2015 pp., a Takox npo sBignnume y 2014 poui
BKNagiB i3 GaHKIBCbKMX YCTAHOB Y pPO3Mipi
126 mnpAa. rpH. 36utkn GaHkiB y 2014 p. cTa-
HOBMNK 52,9 Mnpa. rpH., a TiNbKN 3a CiYeHb-
kBiTeHb 2015 p. — Bxe 82,6 mnpg. rpH. Bano-
B BHYTPILUHIN NPOAYKT YKpaiHu 3HN3NBCA 3a
nigcymkamu 2014 p. Ha 6,8%, Toai Sk po3Bu-
HYTi KpaiHW Nepenwnn OO pexumy TapreTy-
BaHHS iHGALIT nepeBaHo y pasi eKOHOMIY-
Horo nignomy. dediunt 3BeaeHoro Gromkety
Ykpainn y 2014 p. 3pic o 72 mnpAa. rpH. no-
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piBHAHO i3 63,6 mnpA. rpH. y 2013 p., Wo cTBO-
pHOE MOCTIMHUIA NONUT Ha NO3NYEHi pecypcu 3
6oKy aepkaBu Ha piHAHCOBOMY PUHKY, CNpu-
YUHSAIOYM K edPeKT BUTICHEHHS, Tak i JoaaTko-
BUN iHAPNALIMHAA TUCK HA EKOHOMIKY.

Lloao 30BHiWHBbOTOProBoro 060poTy, T06-
TO cykynHoro obcsry ekcnopty (51,6% Big
BBIM) n imnopty (55,5% Big BBI1), T0 noro
CyKynHa BenunymHa, Sk 6adnmo, nepesuLLyE
y 2014 p., 9k i B nonepenHi nepioan, BBI
kpaTHu. Kpim Toro, B YkpaiHi Hag3sn4amHo Bu-
COKMU piBeHb fonapu3adii ekoHoMikKn. Tak, y
2014 p. yacTka 4eno3nTiB B iIHO3EMHI BaNIOTi
ctaHoBuna 45,9% Big 3aranbHoro obcsry 3a-
nyyeHux 6aHkammn enos3uTis.

LLlopo He3anexHoCTi LeHTpanbHOro BaHKy,
TO BOHA XapaKTepu3yeTbCsl TakMMu HeraTus-
HUMWN TeHOeHUisMN, siK KBasidickanbHUin Oe-
diumT (BMABOM YOro € CNpsIMyBaHHSI pecypciB
Ha HAK “Hadtoras Ykpainn“, ®IrBeO, pekani-
Tanisauito 6aHkiB) i dickanbHe OOMiHYBaHHS,
LLIO BUSBNSANUCL Yepe3 CyTTEBI NepepaxyBaH-
Ha HBY 00 gepxaBHOro GHMKETy Ta MOHETU-
3auio BHyTpilHbLOro Gopry (y 2014 p. vact-
ka OBOIN y noptdeni HBY 36inbwimnacek Ha
171 mnpa. rpH., abo 3pocna 3 58,3 go 69,5%
Big OB, ski 3HaxogaTbes B 06iry [2]).

Ak 6aummo, yMOBU nepexony OO pexunmy
iHGnAWiNHOro TapreTyBaHHs B YkpaiHi ganexi
BiO, igeanbHUX, TOOTO Big TUX, SKi HEOOXiaHi
ans  edekTnBHOT peanisadii  LeHTpanbHUM
GaHKOM CBOIX (PYHKLI SIK rOnOBHOroO pery-
naTtopa eKoOHOMIYHUX MPOLECIiB Y MOHETapPHIN
cchepi. Linkom ouyeBngHo, Wwo npobnemun ne-
pexogy OO0 iHNAUIMHOrO TapreTtyBaHHA 3y-
MOBSIEHI HE NuLWEe HEBUKOHAHHAM BakKNMBUX
MaKpOEKOHOMIYHUX MepeaymMoB AN Takoro
KPOKY UEeHTpanbHOro GaHKy, a " 1oro Bia-
MOBOI Bif, TapreTyBaHHs iHLWOro BaXXNMBOro
napameTpy €KOHOMIYHOrO PO3BUTKY — OBMIH-
HOro Kypcy HauioHanbHo! BanoTh, TobTo i
30BHIiWHLOT BapTocTi. MoTpibHO Haronocutw,
L0 OAHiel0 i3 ronoBHUX Npobnem nepexoay
A0 PexuMmy iHNAUIMHOrO TapreTyBaHHS, Ha

Hall nornsa, € came HeobXidHICTb BiACTYNy
Bi, TapreTyBaHHSA iHLWMX €EKOHOMIYHMUX mo-
kasHuKiB. LlinboBi opieHTnpK iHpNauil MatoTb
AOMiHYBaTW HaA PeLUTolo Ljinen rpowoBo-Kpe-
ONTHOI NONITUKM i 3 LiET XX NpU4nHM crnpobu
NiATPMMKN BantoTHOI CTabinbHOCTI B KpaiHi
MOXYTb [JOKOPIHHO CynepeyuTu 3asBneHnm
HauioHanbHum ©GaHKoM npuHUMNaMm iHgNs-
LiHOro TapreTyBaHH4.

OpHak npakTuka KpaiH i3 puHKamu, Lo
pO3BMUBAIOTLCS, Y skMX Byno 3anpoBamxeHo
iHNALINHE TapreTyBaHHS, CBiAYMTbE NPO Mo-
CTYynoBY, a He pi3Ky BiAMOBY Bif, pexumy Tap-
reTyBaHHs oOMiHHOro kypcy, OcCKinbkn HaBiTb
nicna nepexogy OO PeXuMMy TapretyBaHHS
iHGNALIT ANHaMiKa BantoTHOMO Kypcy Bigirpae
BaXXIMBY POSib Y NPUNRHATTI €KOHOMIYHUX pi-
lWeHb. 3HavyHe nNigBULLEHHSA BONMATUSIbHOCTI
06MiHHOro Kypcy € HebaxkaHumn sk gnsi rpo-
LLOBOrO, Tak i ANs TOBapHOro puHKIiB, No3asik
3YMOBIIOE Pi3Ki KONMBAHHA KOH'OHKTYpU, Aec-
Tabini3ytoum MakpOEeKOHOMIYHY CUTYaLito.

OnTumanbHUM BapiaHTOM i LeHTpasib-
Horo ©aHKy nig 4ac nepexody Bi4 peXxumy
TapreTyBaHHA BastoOTHOrO Kypcy OO TapreTy-
BaHHA iHdnAuii cnig 6yno 6wu BBaxartn no-
CTynoBe pPO3LUMPEHHA KOpWUOopY, B pamKax
sIkoro BiabyBaeTbCsl KONMMBaHHA OOMIHHOIO
KypCy, 3a OOHOYaCHOro0 MOCUMEHHS KOHTpP-
Onio 3a piBHEM iHdnAuii. 3apybikHmun gocsia
CBiA4YMTb, LLIO YNPOOOBX NepexigHoro nepiogy
Ansa nigTpuMmaHHs cTabinbHOCTI HauioHanbHOT
BastoTW LISIKOM MPUMHATHUM € 3aCTOCYBaHHS
LUeHTpanbHUM 6aHKOM iHTepBEHLIN Ha BantoT-
HOMY pUHKY. BignoBigHo, B YkpaiHi ocTaTo4Ho-
My nepexoady 40 BUKOPUCTAHHS IHNALIMHOro
OopieHTMpa K rofoBHOT LjiNi rpoLoBO-KpeanT-
HOT NMONITUKM Mae nepeaysaTty NeBHUM nepe-
XigHniA nepiog, wWo nepenbadyae CTBOPEHHSA
MaKpOEKOHOMIYHUX, dPiHAHCOBUX Ta iHCTUTY-
LiMHMX YMOB, cepe SIKUX: MaKpOEKOHOMIYHa
i dbiHaHcoBa 36anaHcoBaHiICTb, QOCTaTHIN pi-
BEHb PO3BUTKY PUHKY LiHHUX nanepisB, TpaHC-
MIiCIHUX MeXaHi3MiB, KOMYHiKaLjii LeHTpanb-
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Horo GaHKy i3 cyG’ekTamu rocrnogaproBaHHS
i HaceneHHsM, a TakoX NOCTYMOBUI Nepexia
A0 PEeXuMMy BIiNbHOrO nnaBaHHA OOMIHHOMO
Kypcy, a He pi3ka BigMoBa LieHTparnbHoro 6aH-
Ky Big, NiATPMMKKN KypCOBOI CTabinbHOCTI.

BiocyTHICTb LMX yMOB nuLie NOCUnUTL ic-
HYIOYi HEOONIKN pexumy iHPNALIMHOro Tapre-
TYBaHHA Ta 3yMOBUTb 3HWXEHHS €(PEKTUBHOCTI
rPOLLOBO-KPEAMTHOI MOsiTUKN HauioHanbHOro
BaHKy YKpaiHu siK AieBoro iHCTPYMEHTY Makpo-
€KOHOMIYHOro peryntoBaHHs. binbLie Toro, ne-
pexia HauioHanbHoro 6aHky YkpaiHu oo Tap-
reTyBaHHs1 iHNALUIT MOXe 3Ha4yHO NigBULLMTU
piBEHb PU3NKIB MAKPOEKOHOMIYHOT HecTabinb-
HOCTI, MOB’A3aHNX NepeayciM i3 pisKMMK KO-
nMBaHHAMN OBMIHHOMO KypCy rpuBHI Ta 3poc-
TaHHS BNAMBY 30BHILLHIX LLOKIB Ha MeXaHi3m
peanisauii rpoLoBO-KpeanUTHOT NONITUKN.

MoTpiGHO HaronocuTh, Wo 3abe3neyeHHs
BasIOTHO-KYPCOBOI CTabiNbHOCTi € KUTTEBO BaX-
NMBUM AN YKpaiHCbKOT EKOHOMIKM came 3 Ornsi-
Ay Ha piBeHb i BIOKPUTOCTI Ta IHTErpOBaHOCTI Y
30BHILLUHBOEKOHOMIMHE rnobanbHe cepenosu-
e, 3Ha4HUi BNAMB LiH iMNOpPTOBaHMX TOBapiB
Ha AMHaMIKy BHYTPILHBOI iHNAUIT, HaaMipHMIA
piBeHb Jonapu3aadii ekoHOMIKM | 3aneXHocTi di-
HaHCcoBOI CTabiNbHOCTI GaHKIBCLKOrO CEKTOpY i
Noro pecypcHoi 6asn Big OOBipY HaceneHHs ao
HaLUiOHanNbHOT BanOTH, WO AyXe LWBMAKO HiBe-
NIOETBCA PO3FOPTAHHAM MaHIYHUX HACTPOIB Yy
BMNaaKy AectabinisaLii BantoTHOro pUHKY, SK Lie
Biabyeanocb ynpogosx 2014 p. nicns noyartky
KYPCOBUX KOMMBaHb i Pi3Koi AeBarnbBauji rpuBHi
Ta Ha noyatky 2015 p. nicna geMoHCTpaTUBHOT
BiAMOBM HauioHanbHOro 6aHky Big, nigTpMMaH-
HS1 BanOTHOIO Kypcy.

OpHak cnig po3ymit, WO 36epexeHHs
YyNpoOAoOBX NEBHOrO NepexigHoro nepioagy Ba-
NKOTHOIO Kypcy $IK HOMiHaNbHOIO SIKOpPSA MO-
HETapHOro perynoBaHHs 3HadYHO bGinbLUoKD
MipOt0, aHiXX AeknapaTWBHE MPOroroLeHHs
iHdnAUinHOro TapreTa, cnpusie NiATPUMaHHIO
LiHOBOT CTabinbHOCTI, OCKiNbkM hikCcye Temn
iHGnAuiT NS ToBapiB Ta NOCNYr i, TAKUM 4n-

HOM, cnpusie GeanocepeaHbOMYy KOHTPOSIHO
Hag iHdnauieto. Lle NOACHIETLCS BUCOKUM
piBHEM iHopMaTMBHOCTI L€l noniTmkn pns
cycninbcTea, ocobnmeo ans Takoi gonapuso-
BaHOI EKOHOMIKM, sIK YKpaiHCbKa, OCKiNbKW1 Ba-
NIOTHUA KYPC — Lie TON «HOMIHanbHWUIA SKIp»,
3a 9KMM NMOPIBHSHO Nerko cnocrepiratu. lHak-
LIe KaXy4dn, TapreTyBaHHS BasitOTHOro Kypcy
Ma€ BaXnuBy nepesary LWoAo0 NPOCTOTU i YiT-
KOCTi, WO pobuTb LEen pexxmm 3po3yMinum ans
rPOMaACLKOCTi, BU3Ha4Yarun BUCOKY AOBipY
cyb’ekTiB rocnogaploBaHHs OO0 MaKpPOEKOHO-
MiYHNX MOKA3HWKIB.

HebaxaHicTb pi3koi BigMoBM HauioHanb-
Horo 6aHKy YKpaiHu Big pexumy KepoBaHOro
nnaBaHHSA BarntoTHOMO Kypcy Ha KOPUCTb iH-
NAUIMHOrO TapreTyBaHHsl NOB’si3aHa e Ta-
KOX A€o IHWMX BaXITMBUX NPUYMH: No-NepLue,
CYTTEBE 3HEeLjiHeHHs rpuBHI gecTabinisye ma-
KpOEKOHOMIYHY CUTYaLito | GaHKIBCLKUA CeKTop
KpaiHW; no-gpyre, Uue He Cnpusie akTusisauil
BHYTPILLHBOrO BUPOOHMUTBA | HE NPU3BOANTL
00 NiABULLEHHS 30BHILLHIX nepeear Onsi ekc-
nopTepiB; NO-TPETE, BiAOYBAETLCS 3MEHLLEHHS
npvBabnmMBOCTi aKkTMBIB, HOMIHOBaHWUX B iHO-
3eMHi BarnoTi, WO BM3HA4Ya€e 3pOCTaHHA Kyp-
COBUX PU3MKIB ONs1 NOTEeHUINHUX iHBECTOPIB,;
no-4yeTBepTe, KonMBaHHSA OOMIHHOIO Kypcy He-
raTMBHO NO3Ha4YaTbCA Ha AMHAMIL BHYTPILLHIX
LjiH Yepes BMnvB iMMNOPTOBAHOT iHGpNSLIT.

OTxe, yMOBOW YCMiLLHOrO nepexogy Ao
peXnmy iHNAUIMHOMO TapreTyBaHHS €, Ha
Haw nornsia, 36epexeHHs NeBHOro nepexigHo-
ro nepiogy, NpoTArom sikoro marno 6 3aiicHioBa-
TUCb napanernbHe TapreTyBaHHA SAK iHGNALIT,
Tak i 0OMIHHOro Kypcy. 3anpoBagKeHHs Briac-
He TapreTyBaHHS iHNAUIT 9K peXxumMy MOHe-
TapHOI NONITMKK, LWLO i€ 3a NPUHLMNOM OaHI€ET
uini, cnig BigkNacTu Ha Ginbl BigAaneHy nep-
CNEeKTUBY — 40 AOCSATHEHHS MaKpOEKOHOMIYHOT
i dbiHaHcoBoI cTabinisauii, a Takox 36anaHco-
BaHOCTIi Y 30BHiLULHLOEKOHOMIYHIN cdhepi.

OkpiM HeratMBHMX HacniakiB Ansli eKOHOo-
MiKM BantOTHO-KypCOBOiI HecTabinbHOCTI, nNpo

16

Csim doiHaHciB 2/2015 p.




BAHKIBCbKA CUCTEMA I MOHETAPHA NMONITUKA

LLIO MLUITOCH BULLE, ICHYKOTb BaXXINNBI (bakTopu,
LLIO BM3HA4alTbCsl 0COBNMBOCTAMMU PO3BUTKY
BiTYN3HSIHOI EKOHOMIKW Ta € HECNPUATIINBUMMU
ANA 3anpoBapKEHHA pexuMmy iHNsaUinHoro
TapreTyBaHHS.

Mo-nepLue, AKLLIO BECTU MOBY NPO MPOLIEHT-
Hy CTaBKy SK TOMOBHWM iHCTPYMEHT POLLOBO-
KPeauUTHOT MOMITUKA MPpU PeXUMI iHNALINHOTO
TapreTyBaHHsl, To HEOOXiOHOK YMOBOIO € BUCOKa
[ieBIiCTb MPOLIEHTHOrO KaHasny TpaHCMIciiHoro
mexaHiamy. OgHak B YkpaiHi BioCyTHs cTaTUCTNu-
HO nigTBepMKeHa 3anexHicTb TemMnie iHdnAuii
Bi 3MiHM peanbHUX CTaBOK. [puHarMMHI npo-
LEHTHWI KaHan MOHETaPHOI TPAHCMICIT CyTTEBO
NoCTYNaeTbCA edOeKTUBHICTIO KYPCOBOMY KaHa-
ny. Kpim ToOro, 36inbLieHHs HaujoHanbHum 6aH-
koM YkpaiHu obcsriB pediHaHCYBaHHSI KOMepLLiin-
HMX BGaHKIB Mana CcBOIM HACMiAKOM CrOTBOPEHHS
Ail NPOLEHTHOro KaHany MOHETapHOI TPaHCMICII,
no3asik KOH'IOHKTypa rPOLLOBOMO PUHKY nodana
CKINaaaTMCb BUXOAAYM i3 HACNIOKIB NPUUAHATTS
BIONOBIOHNX aaMIHICTPaTUBHMX pilleHb, a He
PUHKOBUX 3acaf, hopMyBaHHA MOMUTY i NpOro-
3uUil Ha KpeauTHi pecypcn. 3a Takux ob6CTaBuH
odbiliiHa obnikoBa cTaBka LleHTparibHOro 6aHky,
KOTpa i 32 HopMarbHMX YMOB EKOHOMIYHOT Ojsinb-
HOCTi He BM3Hayanacsi 3Ha4yHoK edPeKTUBHICTIO,
B nepiog Kpn3oBux siBvLL, Oyna HiBenboBaHa sk
IHCTPYMEHT MOHETapHOro perynioBaHHs, a Bia-
TaK il HUHILWHA €(OEeKTUBHICTb AK FOSIOBHOMO MO-
HETapHOro IHCTPYMEHTY Mpu pexmnmi iHNALN-
HOro TapreTyBaHHS € CYMHIBHOHO.

Mo-gpyre, 3Ha4yHa posib peryrboBaHUX
AepXaBor LiH i Tapudis, KoTpi nepebyBatoTb
3a Mexamu BnnuBy rpowoBoi cdepu i Hauio-
HanbHOro 6aHKy YkpaiHu y dhopMyBaHHi iHaEK-
Cy CNOXMBYMX LiH, pobuTb nepexig 40 NOBHO-
LiiHHOIO pexumy TapreTyBaHHS iHnALiT JOBONi
npobnematuyHuM. Lie we 6e3 ypaxyBaHHsI BXe
iCHYtOMOrO Hefoniky LpOro pexumy HaBiTb Y
PO3BMHYTMX €EKOHOMIKax, WO BMU3HAYaeTLCA
eheKToM acuMeTpil y 3MiHaxX piBHSA LiH Ta Big-
MOBIOHUX LIHOBWMX iHAEKCIB, TOOTO iCHYBaHHS
HErHy4KOCTi LiH Yy OiK 3HWKEHHS SK ABuULLa, 3a

SIKOro NiABULLEHHS 3ararbHOro PiBHA LiH Bigoy-
BaETbCA NerLue i WweuaLle, aHiXk Moro 3HWKEHHS.
Wpnetbes He nuie npo HerHyyKicTb 3apobiTHOI
nnartu, piBeHb KO KOHTPONETLCA Npodbcnin-
KaMW i CTaHOBWTb 3HA4YHy 4acTKy 3ararbHuX
BMOATKIB MANPUEMCTB, @ N NPO MOHOMNOSIbHY
Brnagy OKPEMMX EKOHOMIYHMX areHTiB Ha neB-
HUX PUHKaX, WO Aae iM MOXNUBICTb NpOTUaisS-
TU 3HXKEHHIO PIBHA LiH Yy nepiog, cnagy nonury.
HeenacTnyHicTb UiH y BiK 3HMKEHHSI BU3Ha4Yae
HepiBHOBaXKHWUIA CTaH BiANOBIOHUX PUHKIB, a Bif-
TaK CyTTEBO OOMEXYE MOXIMBOCTI BNNNBY rpo-
LLIOBO-KPEONUTHOT NOMITUKN LIeHTpanbHOro 6aHky
Ha LiHOBY AMHaMIiKy 3aranom.

BucHoBku. Takmm 4mHOM, iHGNAUiINHE
TapreTyBaHHA BigobpaXkae ronoBHi acnekTu
HeoKelMHCiaHCbKOI Teopil LWoOo MOXIIMBOCTI
3aCTOCYBaHHA LeHTpanbHUM ©GaHkoM Aauc-
KpeTHOro perynioBaHHsi 3 MeTok 3abesne-
YeHHs1 UiHoBOT cTabGiNnbHOCTI 3a MNOMIPHOro
3poCTaHHs rpowoBoi macu B 0b6iry. OgHak
MOXJMBOCTI MOr0 NPaKTUYHOro 3aCTOCYBaHHS
y NpakTuui peanisauii MOHETapHOT NOMITUKK
HauioHanbHum GaHkoM YkpaiHm cyTTeBo 006-
MEeXeHi aieto psay 06’ eKTUBHUX YMHHUKIB | Ma-
KPOEKOHOMIYHUX MepeaymMoB, a pesyrnsrat €
Ba)XXKOMPOrHO30BaHi Yepe3 BantoTHO-KYpCOBY
HecTabiNbHICTb, HeOieBiCTb NPOLIEHTHOrO Ka-
Hany MOHeTapHOl TpaHCMicii Ta LiHOBY acu-
METpIto. Y 3B’A3KY i3 UMM HeobxigHum cnig,
BBaXaru MnaeBHy 3MiHY LiNbOBUX OPIEHTUPIB
rPOLLIOBO-KPEAUTHOrO PErynioBaHHS LUMSIXOM
BCTaAHOBJIEHHS NEBHOrO NepexigHoro nepioay,
YNPOLOBX SIKOro Chlif, BAKOPUCTOBYBaTN HEO6-
XigHi 3acobu BNnNuBY Ha AMHaMiky 06MiHHOro
KypCy SIK KNIO4YOBOro napametpa ctabifnibHOCTI
BiTYN3HSAHOT EKOHOMIKM N ePEKTUBHOIO (PYHK-
LiOHyBaHHs1 BaHKIBCbKOIO CEKTOPY KpaiHw.
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