— OCHOBHI KpHUTEpii HPOEKTIB PO3BUTKY PEAIBHOTO CEKTOPa €KOHOMIKHM, TOTPHUMAHHS
SAKUX HEOOXIJIHE AJI1 KPEeIUTYBaHHS, a TAKOX MOPSAOK MPOBEACHHS €KCIEPTU3U MPOEKTIB,
KpPEAUTYBAHHS SIKUX TIepe0ada€eThCs 3IHNCHIOBATH ICP)KaBHUMU Ta TIPUBATHO-JCPIKaBHUMH
KpEAUTHUMH OpTaHi3allisiMu;

— BUJIIJICHHS PEaIbHOTO CEKTOPY B €KOHOMIIII;

— 3aX0/M JIep>KaBHOI MIATPUMKH MPUBATHUX OAHKIB, IO 3A1MCHIOIOTH KPEIUTYBAaHHS
peaIbHOTO CEKTOPY EKOHOMIKM  (HaJaHHS JEp)KaBHUX TapaHTiM, MOJATKOBUX MIbI
y4acHUKaM TpoIeCcy KpeAUTYBaHHS).

Jlep>kaBHa KpeAUTHA MOJITHKA TOBUHHA BUPINIYBATH TPUEANHE 3aBIaHHS:

— CTHMYIIIOBATH TMPOIO3UIII0 KPEAUTIB, IO CHPUSIOTh PO3BUTKY PEATBHOTO CEKTOPY
€KOHOMIKH (BIAMOBIIHO PO3BUTKY €KOHOMIKH 1 HalllOHAJIbHOI O€3MEKH KpaiHH);

— CTUMYJIOBAaTH AaKTHUBHICTh CYO'€KTIB €KOHOMIKH, crenudika IisUIbHOCTI Ta
(diHaHCOBE CTAaHOBUIIE SKUX HE JIO3BOJSIOTH CAMOCTIMHO BHpIINIYBaTH TUTaHHS
(1HaHCYBaHHS CBOET NISNIBHOCTI;

— CTUMYJIOBaTH 1HHOBAIIWHICTh IHAWBIAYYMIB, KOJEKTHBIB TMIINPHEMCTB 1
oprasizariiii, KOHCTPYKTOPChKUX O0I0p0, HAYKOBHX JIaOOpaToOpii 1 T.1., IK T€HEepaTOPIiB 1JICH,
BHUHAXO/IIB.

Ha namy mymky, Jidine BUKOHAHHS CYKYITHOCTI Ha3BaHHMX 3aXOMIB MOXKE CTBOPUTH
YMOBH Ta JIaTH MOIITOBX JUIsl PO3BUTKY €KOHOMIKH Ta 3a0e3MeueHHs HalllOHAJIbHOI O6e3neKu
B YMOBaXx IOCHJICHOI I7100aI5HO1 HECTa0ILHOCTI Ta BIMCHKOBOI arpecii.

Onena MYJIAPYYK
acnipanm kageopu eKoHOMIYHOI meopii
JIvsiscorkul HayionanvHull yHisepcumem imeni leana @panxa

AHAJII3 PIBHA MOHETU3AILIl EKOHOMIKU YKPATHA

AneKkBaTHHI piBEHb HACUYEHOCTI €KOHOMIKH T'pPOIIMMA BAKIUBUN NI e(PEeKTUBHOTO
(GYHKIIOHYBaHHSI €KOHOMIKHM Ta JIOCSITHEHHS CTa0lIbHOTO €KOHOMIYHOTO 3pocTaHHs. Tomy
Ha CBOTOAHI AKTyaIbHUMHU 3aJUIIAIOTHCS MUTAHHS JOCTI/DKEHHS pPIBHS MOHETH3allii
E€KOHOMIKM YKpaiHM, BU3HAYCHHS 1HJIEKCIB PO3BUTKY T'POIIOBO-KPEIUTHOTO PHUHKY, SIKI
TaKOX MAarOTh BINIMB Ha MOHETH3AIlil0, KOMIUICKCHUM aHalli3 JUHAMIKH IMOKa3HHWKA PIBHS
MOHEeTH3aIli Ta HOro BIAIIOBIAHICTE ONTUMAJIbHUM 3HAYEHHSIM.

Ynoponosx 1996-2013 pp. piBerp MoHeTu3amii B Ykpaini 3pic 3 11,5 % mo 62,5 %
(na 51 B. 11.), IO CBIAYUTH MPO 3POCTAHHS 3a0€3MEUEHOCTI PEATLHOTO CEKTOPY TPOIIOBUMU
3aco0aMu. BaxnBo BU3HAUUTH 1HTEpBAI BEJIWYMH, Y MEXKaX SKHUX CTBOPIOETHCS HANOLIBII
COpPUATINBI YMOBHU A (PyHKLIOHYBaHHS (piHaHCOBOI cepu, TOOTO ONTUMAIBLHUIA PIBEHb
monetuzanii [2, C. 130]. Ile muranHS 3aMUIIA€THCS BIIKPUTHM. TOMy MH TOPIBHSEMO
MOKAa3HUK 13 TOPOTOBUMH 3HaUEHHSIMU, Bu3HaueH1 Hakazom «IIpo 3aTBep/pkeHHST pO3paxyHKy
piBHA eKOHOMIUHOI Oe3mneku Ykpainm» [4]. [lounnaroun 3 2007 pokKy, MOHETU3AIlIS JOCSTAE
noporoBoro 3HaueHHs [piBHS (50 %), mo Ui €KOHOMIKM KpaiHu, siKa He 3iHCHIOE
CTPYKTYpHUX pedopm, Moxke OyTu 3arpo3nuBuM siBuieM. Bixe cranom Ha kinernp 2013 p.
3a(ikcoBaHo mepeBullieHHs Il piBHA — Moka3HMK MoHeTH3alii carHyB 62,5 %, 1m0 BHUMarae
TEPMIHOBOTO BXKHUTTS 3axofiB. [lepeBuieHHss moporoBoro 3HaueHHs Il piBHS XapakTepusye
MOSIBY 3aTPO3JIMBUX MPOLIECIB y (hiHAHCOBIH cepi.
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ITuToma Bara rotiBku y BBII € noka3HukomM, 1110 XapakTepu3ye BiTHOLIEHHS IPOLIOBOTIO
arperatry MO no BBII, BimoOpaxkae piBeHb MOHeTH3aIlil ekoHOMikH roTiBkoio [3, C. 32]. V
niepion 2007-2009 pp. ueit nokasuuk 3pic 3 15,4 % mo 17,2 %. 3 2009 no 2012 p. moka3HUK
3MEHUIMBCS Ha 2,7 B. II. 1 cTaHOBUB 14,5 %, 1110 03Ha4yae nepeOyBaHHs Ha O€3I€YHOMY PiBHI.
HeratuBHoto € TeHAeHIis 0 3pOCTaHHS MOKa3HUKa — Ha KiHenb 2013 p. muToMa Bara roTiBKu
y BBII cranoBumna 16,3 %.

CykyrmHa TpoioBa mpono3uilist B ekoHomini Ykpaiau (M3) 3a mepion 2009-2013 pp.
30UIpIIMIIACS Maibke y JBa pa3u. OCKUIBKM 3pOCTaHHS TPOIIOBOI Mach B LIJIOMY
BIJIMOBI/TAJI0 TIOMUTY Ha TPOII, TaKe 3POCTaHHS HE MPHU3BEIO O CYTTEBOTO 30UIBIICHHS
piBas wmid. Ile BigOyBamocss BHACHIIOK MOHETApHUX 1 HEMOHETapHUX (CTPYKTYpPHO-
IHCTUTYLIWHNX) YUHHUKIB. JIJI MepIoi Tpyny YNHHUKIB XapaKTEPHUNA B3a€EMO3B’SI30K MK
OCHOBHHMHU MaKpOCKOHOMIYHUMHU Ta MOHeTapHUMHU mapamerpamu — BBII Ta piBHeM 1iiH,
TPOIIOBOIO 0a3010 Ta rPOIIOBOIO Macoro. JlaHMil KOMIIOHEHT MOMUTY 3BUYAfHO HA3UBAIOTh
TpaHCakUIHHUM. Jlpyra rpyna 4MHHHKIB BHSBISIE ce0e B 1HIIIM 3aJ€XKHOCTI: MOXKE MaTu
MICIIe 3HaYHE BUIEPEKaHHs MPUPOCTY T'POIIOBOI Macu B MOpPIBHSIHHI 3 mpupoctoM BBIT;
cmabka peakilis piBHA I[iIH Ha JUHaAMIKy TpOIIOBOI MacH; CHJIbBHa BOJATHJIBHICTH
MOHETAapHUX NapaMeTpiB. L{eif KOMIIOHEHT NONMUTY MOB’A3aHUH 3 MOTPEOOI0 TOCMOAAPCHKUX
areHTiB B rpouiax fK JIKBIAHOCTI Ta BiAOOpa)kae MOCTYHOBI 3MiHM B iX IHCTUTYLIHHOMY
cTaTyci.

IlepeBakHO 3a paxyHOK IIBHJAKOTO 3pocTaHHsA piBHA MoHetm3anii BBII Oyma
3a0e3neueHa 1iHoBa cTadupHICTh. Y 2002 p. piBeHb MoHeTH3aITT Bupic Ha 28,1 %, y 2005 —
Ha 20,6 %, y 2007 — na 23,7 %, 110 CBIIYUTH MPO SIKICHUN CTPUOOK y PO3BUTKY TPOIIOBO-
KPEJAUTHOI CHCTeMH. 3a pPaxyHOK 3POCTaHHS MOHETH3aIlll €KOHOMIKa TMOTJIMHYNA OUTbITY
YaCTUHY JOJATKOBOI TpOIIOBOI MPOMO3HIlli. XapaKTepHOI O3HaKow rmepiogy 1996—
2013 pp. € criiike 3pocTaHHs OOCSTIB HOMIHAJIHHOI TPOMIOBOI MacH, OOYMCIICHOT 3a yciMa
arperaramu, — maitke Ha 30—40 % mopiuno [5, C.43].

BaxxnuBo TakoXX pO3TISIHYTH 3B’S30K MOHETH3allli Ta €KOHOMIYHOTO 3POCTAaHHS B
VYkpaiui. ¥ 2002 pori 3a 3poctanHs rpoimioBoi macu Ha 41,68 % mpupict BBII cranosus
5,22 % 3a moBHO1 BimcyTHocTi iHGMmAmT Ta y 2001 ta 2003 pokax Temmu 3pOCTaHHS
peansHoro BBII mepeumyBanu 9 %, a 1 % mnpupocty M3 y 1i pOKHM CIPUYUHUB
3outbmieHHs 1HGAuii nume Ha 0,14 % Ta 0,17 % BianoBigHo. BogHowac piBeHb
MoHeTtu3ailii 3a nepioa 1996—2013 pp. 3pic y 5,4 paszu (3 11,49 % y 1996 poui no 62,48 %
y 2013 pori) i cranoBuB Oinbie 50 % BBIL. To6To pesepBu sl TAKOTO THITY 3pOCTaHHS
ONM3bKI 70 BUYEPNAHHA, IO Tepeadayae TOCWJICHHS 1HQIAMIRHUX HACHIJIKIB Bij
MOJAIBIIOTO 30UIbIIEHHST Mpomo3ullii rpomoBoi macu B ekoHomimi [1, C. 423]. Tak,
yrpoaoBx 2005-2013 pp. Temn npupocty peansHoro BBIT 6y Heznaunum — Big 0,16 %
no 7,95 %, a y 2009 poui BinOynocs 3HmkeHHs sk BBII, tak i rpomoBoi macu mpu
HasgBHOCTI 1HQuALIT 12,3 %, a 1 % npupocty M3 B 111 pOKM CIPUUYUHSAB 301JbIICHHS PIBHS
s Big 0,31 % g0 0,74 %.

[IpoananizyBaBi AWMHAMIKY pIBHSA MOHETH3allli, MOXXHa 3pPOOWTH BHUCHOBOK, IO
30epiraeThCs TEHJCHINST J0 3POCTaHHS 3a0€3MEUeHOCTI SKOHOMIKH TPOIIOBUMH 3ac00aMu.
[Ipore po3banmaHCOBaHICTh MOMUTY HA TPOII Ta TPOIIOBOI MPOMO3UILI MOXE TPU3BECTH IO
HETaTUBHHUX HACTIJIKIB (HaaMipHAa MPONO3UIlS HPU3BOAUTH 10 1HQIALIL, a MEepPEeBUIICHHS
MONMHUTY Haj TPOIMO3UIIEI0 MOXKE CTaTH TNPHYMHOIO CTarysiiii eKOHOMIKH). 30Kpema,
NPUYMHAMH TAaKOrO po30ajaHCyBaHHS B YKpaiHi € HasBHICTb «IHCTUTYILIHHOIO Bakyymy»
MeXaHi3MIB 30epekeHHs Tpoiieii. HeoOxiqHo 3BaxaT SIK Ha MOHETapHI YMHHUKH, TaK 1 Ha
CTPYKTYPHO-IHCTUTYLIHHI. OCTaHHI 3HAXOAATHCA 332 MEKaMU BIUIMBY LIEHTPAJIBHOTO OaHKY,
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aje TaKoX MOXKYTh HEraTHBHO BigoOpakaTucsi Ha e(eKTUBHOCTI pearizamii MOHETapHOI
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THE ECB’S WAY TO REACH MAGIC NUMBER «TWO»

For central banks in the developed world, two is a magic number. If prices of goods
and services rise at 2% per year, most consumers can more or less ignore their slow climb.
Most significantly it keeps economies away from deflation and the depressing choices—
saving cash, delaying purchases—that falling prices can cause. Nowadays the whisper of
deflation is everywhere: in America, Britain, Canada and in most European countries —
inflation is well below 2% target.

Usually, deflation poses several risks. First of all, consumers will put off spending in
the expectation that goods or services will get even cheaper (reducing demand). Secondly, if
prices fall across whole economy but salaries do not, then firms’ margins will be squeezed
and employment will decline. Another risk is debt deflation: debts become more difficult to
pay back because the amount that is owed does not fall, even as earnings do [2].

Deflation makes it harder to implement effective monetary policy. When inflation is at
4%, the central bank can take real rates well below zero (to -4%) by keeping headline rates
at zero. But as inflation goes down and becoming negative, low real rates almost impossible
to achieve (Zero Lower Bound issue). A rising number of European countries are using
negative interest rates to boost spending, while charging people to put money in the deposit
will prompt them to use the mattress instead.

Milton Friedman (establisher of well know monetarism theory of money) once said
that the easiest way out of a deflation would be to drop money from a helicopters. Behind
this metaphor is that printing money when the interest rate nearing to zero is costless.
Nevertheless, helicopter money can stop a deflation because it is an expansive fiscal policy
measure. Actually it is the government to give households cash to spend and they will spend
it so long as the government is committed not to retire it later on via higher taxes.
Obliviously, dropping money from helicopters would be unthinkable for the ECB as for any
other central bank, because of the well-established separation between fiscal policy and
monetary policy. But this example is useful to show how an expansive fiscal policy may be
necessary to make money printing (Quantitative Easing) more effective [1].
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