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Abstract. The article provides a theoretical justification for the mechanism for ensuring the country’s economic secutity,
clarify the main problems of monetary influence on the economy in the context of security issues, and determine the directions
of optimizing monetary policy in terms of the compliance of its instruments with the strategic goals of the state. Methods of a
systematic approach and data synthesis were applied to assess the impact of monetary policy on economic security. General
scientific and empirical tools of economic science, methods of analysis and synthesis, comparison, summary and grouping were
used. The role of monetary policy in countering the main intemal and extemnal threats to economic security is formulated. The
mechanism of influence of the main instruments of monetary policy on economic security is determined. The need for monetary
policy to go beyond the classical objectives of price stability and the need to take into account a wider range of challenges to
economic security, including: supporting economic growth, financial, debt and currency stability, as well as invuinerability to
external shocks, is substantiated. The main problems associated with the choice of monetary regime in Ukraine, which negatively
affects the state of economic security, are identified, and directions for their solution are formulated. Prospects for further research
are related to the analysis of monetary policy under mattial law, the assessment of its impact on the stability of the financial
system, and the development of institutional foundations for strengthening the country’s economic security.
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0. JI3106m10K
Ponb moHemapHoi nonimuku y npoueci 3abe3neyeHHsI eKOHOMIYHOT 6e3rneKu KpaiHu

Ponb MOHeTapHOI NOMITUKKM Y npoueci 3ab0e3nevyeHHA eKOHOMIYHOT 0e3neKn KpaiHu
OnekcaHgp O3stobniok!
'3axiOHoyKpaiHcbKull HayioHanbRUl yHieepcumem, M. TepHoninb, YkpaiHa

AHOmauis. Y cmammi 3pobfieHo meopemuyHe obIpyHmyeaHHa MexaHiamy 3abe3nedeHHa eKOHOMIYHOT besneku KpaiHu,
3’'AC08aHO OCHOBHI MPOOIeMHI acneKkmu MOHemapHo20 ejiuey Ha eKOHOMIKY 6 KoHmeKcmi besnexoeux fnumanb, a maxkox
BU3HAYEHO HanpaMu onmumidauil MoHemapHor nofimuku 3 no3uyili eidnosioHocmi 1 iHCMpyMeHmie cmpamezidHuM Uinam
depxasu. 3acmocosaHi Memodu cucmeMHoz20 MoxXoly U y3azanbHeHHA OaHux 014 OuiHoeaHHA NpobieM enuey MoHemapHor
noflimuKku Ha eKoHoMiyHy 6e3nexy. KpiM moz20, eUKOpucmaHo 3azafibHoHayKkoei i eMnipuyHi npuiloMu ma iHcmpymeHmu
EKOHOMIYHOT HayKu, MemoOu aHanidy U cuHmesy, MopieHAHHA, 36e0eHHA ma 2pynyeaHHda. COPMYIbO8aHO Poifib MOHemapHor
nofimuku 'y npomuodil OCHOBHUM SHYMPIWHIM | 308HIWHIM 3a2po3amM 01 eKOHOMIYHOT be3rnexu. BusHadeHO MexaHism efnnusy
OCHOBHUX [HCMPYMEHmie MOHemapHOI NOMIMUKU Ha eKOHOMIYHY 6esneky. O6IpyHmosaHo HeobXiOHicmb euxoly MoHemapHor
noflimuKu 3a Mexi knacudHux uinell yiHoeol cmabinsHocmi ma nompeby epaxosysamu 6ifibw WUpPoKull crekmp eukiukie 0na
EKOHOMIYHOT be3neku, 30Kpema: nNidmpumMKy eKOHOMIYHO20 3pocmaHHA, hiHaHcosy, bopzoey i eanomuy cmabinbHicmb, @ MaKox
Heepaafueicmpb 00 308HIWHIX WOKIE. Bu3Ha4eHO OCHOBHI 2pynu npobneM, noe’a3aHux i3 0OpaHHAM MOHemapHo2o pexumy 6
YipaiHi, Wo HezamueHo o3HaYaembpCa Ha cmaHi eKOHOMIYHOT 6e3neKku, a maKoX chOPMYyNbOBaHO HaNPAMU IX BUPIIEHHA.
Mepcnexkmusu nodanbwiux OocMiOXeHb Noe’A3aHi 3 No2aubieHuM aHamizoM Apakmuku peasizauii MOHemapHol nosimuku e
YMOBax BOEHHO20 CMaHy, OUiHI08aHHAM i enuey Ha cmitikicmp hiHaHCO80T cucmemu ma po3pobKoIo IHeMUMYUIlIHUX MexaHi3mie
OCUSIeHHA eKOHOMIYHOT 6e3neKu KpaiHu.

Kmoyoei cnoea: exoHoMiyHa bGesfniexka, MOHemapHa noimuka, npoueHmMHa cmaseka, Kpeoum, iHaauid, ueHmpanbHull
baHK, eanmomuuil Kypc, baHkiecbka cucmema.

MoctraHoBKa npo6nemu. OfHieto i3 HaWbinNbLL BaXUBUX SKICHUX XapakTEPUCTUK EKOHOMIYHOT
CUCTEMW [epXaBu, KOTpa BU3HaYae 11 3gaTHICTb MiATPUMYBATU HOPManbHi YMOBU XUTTELIANbHOCTI
cycninecTBa, cTane sabesneveHHs pecypcaMmu AN po3BUTKY HaLiOHanbHOI €KOHOMIKM, MOXITUBOCTI
JWHaMIYHOMO 3pOCTaHHS, KOHKYPEHTOCMPOMOXHICTb Ha BHYTPILLHIX | 30BHILHIX pUHKaxX, a Takox
nocrigoBHy peanisauito HalioHanbHWX iHTepeciB, € eKoHOMiYHa Oesneka kpaiHu. B ymoBax
AWHaMiYHUX 3MiH CBITOBOrO rOCMOAApPCTBa, LU0 XapakTepusylTbCHA 3POCTaHHAM EKOHOMIYHOT
B3aEMO3aNeXHOCTi KpaiH, BUHUKHEHHAM HOBWUX BUKIUKIB i 3arpo3, NWTaHHA eKOHOMiYHoi Besneku
HabyBae 0cobnMBOI akTyanbHOCTI. AfXe ekOHOMIYHa Besneka — Lie CTaH 3axuMLLeHOCTI HaLioHaneHol
€KOHOMIKK, 3a Akoro 3abeaneqyroTbCs EKOHOMIYHUIA CYBEPEHITET i CTIRKICTL KIOYOBWUX EKOHOMIMHUX
iHTepeciB A0 BHYTPILLHIX i 30BHILLHIX 3arpo3, CTBOPHOKOTLCA YMOBU ANA NPOrpecMBHOMO PO3BUTKY Ha
OCHOBI KOHKYPEHTOCNPOMOXHOCTI Ta iHHOBAL|iiA, @ TaKoX rapaHTYETLCA HANEXHWN piBeHb CoLianbHOro
Lo6pobyTy, noniTu4Hoi cTabineHocTi Ta 060pOHO34aTHOCTI flepXaBHu.

Came TOMy npobrnema 3abe3snedeHHs eKOHOMiYHOI ©Oesneku KpaiHu HabyBae ocobnmBoil
BaXK/IMBOCTI B yMOBaX BOEHHOIO CTaHy, KOf1 BOHa po3rnagacThes SK Of4Ha i3 HEBiA EMHUX CKagoBMX
HalioHanbHoT Be3neku, Lo NigKpecnioe ii OCHOBHE 3HaYeHHs ANSA CTanoro po3BUTKY LepXaBu i
BU3Hayae 34aTHICTb IHCTUTYTIB Bnagu CTBOPIOBATU ePeKTUBHI MeXaHisMW NpoTuAil BHYTPILWHIM Ta
30BHILLHIM 3arpo3am, a Takox peanisauii i 3aX1CTy HalioHanbHUX iHTepeciB Y PO3BUTKY €KOHOMIKK Ta
niATpMMaHHA coLlianbHoi cTabinbHOCTI y cycninkcTBi. Ha npakTuui cTaH 3axuLeHOCTi HalioHanbHUX
€KOHOMIYHUX iHTepeciB HEMOXINBO OLIHIOBaTU OKPeMO Bifj peanbHO (QYHKLIOHYHOUUX AepXaBHUX
MexaHi3MiB, fAKi Lieil cTaH CTBOPIOOTL i MigTpuMytoTb. Cepell TakMx MexaHi3MmiB KrovoBe Micue B
CUCTEMi eKOHOMIYHOI Ge3nekn KpaiHW nocigae MoHeTapHa MnofiTWKa, OCKINIbKW BOHa € He NpocTo
TEXHIYHUM IHCTPYMeHTapieM LieHTpanbHoro 6aHKy, a yTBOPHOE CKINagHy cUCTeMY B3aeMog il rpoLLIOBO-
KpeLWTHUX BaXeniB BNNBY Ha eKOHOMIKY, hiHaHCOBOI cTabinbHOCTI Ta cTpaTerivHUX HalioHanbHUX
iHTepeciB AepxaBy.

BaxnuBe 3HayeHHs MOHeTapHOI MOMITMKW AN 3abesnevyeHHss eKOHOMIYHOI Be3nekn nonsrae
B TOMY, LIO BOHa BMfMBae Ha peanbHy KyniBefbHY CMPOMOXHICTb HaLioHanbHOI rpoLUoBOi
ofuHuUUi i Ha cTabinbHicTe rpowoBoro obiry, wo 3abe3nedvye HopManbHi yMOBU AN npolecy
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PO3LUMPEHOrO BIATBOPEHHS Ta colianbHO-eKOHOMIYHOrO PO3BWUTKY KpaiHW 3aramom. Kpim Toro,
ycnilwHe (yHKLiOHyBaHHA PUHKOBOI eKOHOMikM ©e3nocepefHb0 MnoB’A3aHe i3 3abeaneqeHicTio i
cy6'ekTiB hiHaHCOBUMM pecypcamu i iXHIM eEKTUBHMM PO3MNOAINOM 3anexHo Bif TUX 3aBfaHb,
AKI BU3Ha4alOTbCHA CTpaTerielo eKOHOMIYHOrO PO3BUTKY AepXaBW Ta Ha SKi BNWBae MOHeTapHa
nonituka. HasBHicTb 36anaHcoBaHOT MOAENi €KOHOMIYHOro pO3BWTKY, sKa peanisyeTbcs Yepes
MOHeTapHUiA BNNUB AepKaBW Ha eKOHOMIKY | 3abe3nevye ofHOYMACHO 5K BUPOOHWYe 3pOCTaHHS, Tak
i biHaHcoOBY cTabinkbHICTb, TakoX € HeoOXigHOK YMOBOIO ANs eKoHOMIYHOT Besneku kpainu. Lle aae
3MOry po3rsgaTti MOHeTapHy MOMITUKY 5K BU3HaYanbHUiA dakTop NIGTPUMKA peanbHOro CekTopy,
cTabinbHocTi BantoTM Ta iHAHCOBOI CUCTEMU KpaiHW i 3abeanedeHHs CTanoro eKOHOMIYHOro
3pOCTaHHSA, WO 3yMOBMtoe 06’ekTUBHY NoTpeby AOCifXeHHs 1i came siIK OCHOBHOMO iHCTPYMeHTa
€KOHOMIYHOT Be3neku KpaiHu 3aranom.

AHani3 ocTaHHiX pgocnigxeHb i ny6Gnikauid. Hessaxaloum Ha 3HauyHy KiNbKiCTb HayKOBUX
JocnigXeHb, MPUCBAYEHUX MOHETApHUM iHCTPYMEHTaM BMMBY Ha €KOHOMIYHWIA PO3BMTOK, aHani3
niTepaTypy LWOAO BMAWBY MOHETApHOI MONITWKW Ha piBeHb EKOHOMIYHOT Oe3nekn KpaiHu Aae
nigcTaBu CTBEPAKYBATU NMPO HEAOCTATHIO yBary, MPUAINEeHy y BiANOBIGHUX NpaLdx, came MUTaHHAM
B3aEMO3B’A3KY LUX ABOX KNHOYOBUX acnekTiB PYHKLUIOHYBaHHSA HaLlioHAaNbHOT €eKOHOMIYHOT CUCTEMU.
Tak, npobneMn po3BUTKY EKOHOMIKA Ta MDKHAPOAHUX EKOHOMIYHWX BIAHOCUH pO3MMsgaroThes,
3a3BUYai, y LUMPLIOMY KOHTEKCTI HauioHanbHoi Ge3neku i 3arpo3 AnsA 30BHiWIHLOI TOpriBmi, npo
wo ceig4aTe pobotun J1. Odeniens [1], B.-MM. Binrena [2], Y. M. Boyna [3], J1. PetTep, E. ®piHkiHra,
C. lopeHca Ta iH. [4]. LLiogo By»k4oro TnyMaveHHs 6e3nekoBux nuTaHb y cdepi diHaHCOBUX BifHOCKH,
TO [OCMigXeHHs, NpUCBSAYeEHi Ui npobrnemaTtuui, 30cepefXyloTb CBOK YyBary 3Ha4{HOK Mipoto
Ha MIKpOEKOHOMIYHOMY PiBHi, 30KpeMa Konu AgeTbcsa Npo Moaeni NoBefiHKU OKpeMux iHAUBIGIB,
MoB’A3aHi i3 CNOXMBaHHAM, Ha Lo BKasyloTb y cBoix npauax M. L. LeppageH, A. M. MakGpaiig Ta
C.T. Besepni[5], a Takox C. /. Axmag Ta M. ®. Cabpi [6].

LLlono 6a3oBmx acnekTiB peanisaLii MOHETapHOT MONITUKK, TO AOCAIAXEHHS Y Uil cdepi MOXHa
NogiNnMTK Ha Kiflbka OCHOBHUX HaMpsiMiB, X04a OAEH i3 HUX He KOHLEHTPYETbCA came Ha BUMBYEHHI
Be3nekoBUX NuTaHb. igeTbes Hacamnepes Npo MoLUYK ONTUMAaNbHUX LUMSAXIB NOeqHaHHA TpaanLiiHNX
IHCTPYMEHTIB MOHETapHOI NOMITUKN i3 HOBUMU, HETpaaWLUIMHUMKN 3axofaMW MOHETaAPHOro BMUBY
LUeHTpanbHux 6aHkiB Ha nepebir eKOHOMIYHUX MpOLECiB 3 METOK PO3LUMPEHHS MOXIIMBOCTEN
MOHETapHOro perysoBaHHs B YMOBax peLecil i HU3bKWX NPOLEHTHWX CTaBoK. Ha uux acnekrax
30cepefXytoTb cBoto yBary b. BepHaHke [7], k. K. E6epni, k. X. Ctok Ta k. X. Pait [8], .
Kyp-TiMaHH i B. BiHknep [9], C. M. MoTTep Ta ®. CmeTc [10]. dpyruii BaxxnuBmMin Hanpsam SochigeHb
MOHETapHOT MOMITUKN BMU3HAYae Ti BMIIMB HAa €KOHOMIYHY aKTWMBHICTb i 3abe3neveHHs ¢iHaHCoBOT
cTabinbHoCTi 3 ypaxyBaHHA npobnem i3 nikBigHicTio GaHKiB Ta ocobrnuBocTel MixOaHKIBCHKOrO
KpeaWTyBaHHS | BNNMBY OpraHiB peryntoBaHHs 6aHKiB Ha edpeKTUBHICTE MOHETapHOI TpaHcmicii. Lo
npobrnemaTtuky gocnigxytoTe y cBoix npausx K. Bopio [11], . Kanaapa Ta E. lep6et [12], X. B'aHKi i
C. Birio [13], a Takox |. Ban, T. M. Baitteg, tO. By Ta K. Csa0 [14]. TpeTiii 0CHOBHWIA HanpsiM akUeHTYe
yBary Ha HeBM3Ha4Ye€HOCTi SK Ko4oBOMY dhakTopi pearniszauii MOHETapHOI MONITUKN B Cy4YacHUX
yMmoBax. Ha uux nutaHHAx 3ocepedxytoTb cBoi npaui P Joep i E. MapTiHec-Tapcia [15], K. BnoT Ta
M. tOBep [16], 1. XacTen, k. Popxepc i b. CyH [17], I Apce-Anbdapo [18], a Takox C. Yesik Ta A.
Epayman [19].

OTxXe, HanpayloBaHHA [OCMIAHWKIB MOHETapHOI MOMITUKW MICTATb 3HadHy TeopeTuyHy 6asy
i y3aranbHeHHS MpaKTUK aganTauii ii iHCTPYMEHTIB Mig 4Yac Kpu3, NpoTe BUMaratoTb NogarbLuoro
BMBYEHHS MUTaHb BMWBY BaXesiB MOHETapHOro perysitoBaHHA Ha eKOHOMiYHy 6e3neky kpaiHu 3
OMMsAAY Ha CUCTEMHI PU3NKK, CTIPUMMHEH] NOBHOMACLUTabHUM BOEHHWM BTOPrHEHHAM, o6 3axogu
MOHETapPHOro BMIMBY Ha Nnepebir ekoHOMiIYHMX NpoLleciB Habynu HanexHoro piBHS ePEeKTUBHOCTI Ta
BiANoBiganu cTpaTeriyHUM LinAaM gepxaBHOT €KOHOMIYHOT NMONITUKN.
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0. JI3106m10K
Ponb moHemapHoi nonimuku y npoueci 3abe3neyeHHsI eKOHOMIYHOT 6e3rneKu KpaiHu

MerTolo cTaTTi € TeOpETUYHE OOI'pYHTYBaHHSA | NpaKTUYHWIA aHari3 MexaHi3My BNSMBY MOHETaPHOI
noniTukM Ha 3abe3ne4eHHA eKOHOMIYHOT Be3nekn KpaiHu Ta AOoCNiAXKeHHS BifNOBIAHOCTI iIHCTPYMEHTIB
MOHETapHOro perysnoBaHHs | 0BpaHHA MOHETapHOro pexuMmy, BigMOBIGHOrO cTpaTeridHUM Linsam
JepxXaBK i3 CNpUSHHA eKOHOMIYHOMY PO3BWTKY Ta cycninibHoMy Ao6pobyTy y npoueci nogonaHHs
30BHILLHIX | BHYTPILLUHIX 3arpoa.

Buknag oOCHOBHOro Martepiany pgocnifXeHHA. HeoOxigHiCTe 3axMCTy HauioHanbHUX
€KOHOMIYHUX iHTEepeCiB, NiATPUMAaHHSA CTarnoro po3BUTKY BUpOOHMLTBA Ta CNOXMBaHHSA | covjiansHol
cTabinbHOCTi B cycninbcTBi 3yMOBMoe 00 eKTUBHY NoTpeby 3abesneyeHHA eKoHOMIYHOT Ge3aneku
KpaiHu. HaujoHanbHi iHTepecu KOXHOI KpaiHu BigobpaxaloTb XWTTEBO BaXK/MBI BHYTPILLHI Ta
30BHIWHI 3aBAaHHsA, WO peanisyloTbCs Yepes MeBHWA KOMMMEKC 3axogiB, CNpsAMOBaHWX Ha
OnokyBaHHs i HeidTpanisaLjito pisHUX Hebe3nek, 30kpema TWX, O BUHUKAIOTbL B €KOHOMIYHIA cdepi.
ToMmy ekoHOMiYHa Oe3neka BBaXaeTbCHA HaNBaXKIMBILLOKO AKICHOK XapaKTepPWUCTUKOK E€KOHOMIYHOI
cUCTEeMH, Lo BU3Ha4ae ii 3gaTHicTb 3abesnevyBaTv HOpMarbHi YMOBW rOCMOAAPCLKOI fifrbHOCTI
cy©’eKTiB pMHKY, a TakOX NOCMifOBHE BNPOBaAXeHHA HaLioOHaNbHUX iHTepeciB AepxaBu. MigTpumaHHs
Liei 3gaTHocTi BiAOYBaeTbCA Yepe3d CUCTEMY B3AEMOMOB'A3a@HWMX MPaBOBUMX HOPM, AepPKaBHUX
IHCTUTYTIB, €KOHOMIYHMX IHCTPYMEHTIB Ta NpoLeAYyPHUX MeXaHi3MiB, aganTUBHUX O HOBUX BUKIUKIB
i CMpAMOBaHNX Ha cBoeYacHe BUABMEHHS, 3anobiraHHa Ta HeldTpanisadito 3arpo3, MiHiMisaLjito IXHix
HacnigKkie, a TaKoX CTBOPEHHS YMOB AN JOBFOCTPOKOBOIO CTanioro eKOHOMIYHOrO 3pOCTaHHs.

EkoHoMiYHa Ge3neka MOXe po3rnsAaTUCh y LUMPOKOMY i By3bKOMY PO3YMiHHI LibOro MOHATTS. Y
LUIMPOKOMY PO3YMiHHI eKOHOMIYHa Be3neka kpaiHW BU3Ha4Yae CNpoMOXHICTb JepaBu 3abeanevyBaTy
3aXMCT HalioHaNbHUX eKOHOMIYHUX iHTepeciB Bif 30BHILUHIX Ta BHYTPILUHIX 3arpos, 3fiicHoBaTK
nocTynasnbsHWA PO3BUTOK €KOHOMIKM 3 METOO MigTPUMaHHSA cTabinbHOCTI CycninbeTBa i JOCTaTHLOro
o6opoHHOro noTeHUiany 3a OyAb-SKMX YMOB Ta BapiaHTiB PO3BWUTKY Nofid. TyT eKkoHOMiYHa
Ge3neKka BU3HaAYaeTbCA AIAMW JepxaBu LUOAO MIATPUMAaHHSA 34aTHOCTI HauioHanbHOI €KOHOMIKU
30epiraTi CTilKICTb i HEBpa3NMBICTL A0 BHYTPILWHIX Ta 30BHILLUHIX LUOKIB, 3abe3nevyBaT BUCOKY
KOHKYpPEHTOCTIPOMOXHICTb Yy CBITOBOMY €EKOHOMIMHOMY cepefoBuLli, cTanuid i 3banaHcoBaHWi
PO3BUTOK, LLIO € BaXMUBUMU KPUTEPIAMU OLIHIOBAHHSA AKICHUX MapamMeTpiB HalioHanbLHOT eKOHOMIKU
Ta cTpaTerii fep>aBu B eKOHOMIYHIl cdepi. BignosigHo Ao LBOro, NpeAMETOM €KOHOMIYHOT Be3neku
[OLINBHO BBaxXaTh CYKYMHICTb colianbHO-eKOHOMIYHUX BIAHOCWH, 3aBASKN SKUM BU3HAYaloTbCA |
peanis3ytoTbca iIHTepecK ycboro cycninbCcTBa Ta AepxaBu y PopMyBaHHI i NOKpaLLeHHi MaTepianbHUX
YMOB XMWTTERIANBLHOCTI Ha OCHOBI (hakTopiB, Lo 3abesnedyloTb He3amneXHiCTb HauioHanbHoI
€KOHOMIKM, T cTabinbHICTb Ta 34aTHICTb A0 NOCTINHOrO OHOBMEHHS | BJOCKOHaMNEHHS.

Y BYXYOMY TpaKTyBaHHi MOHATTA €KOHOMIYHOT Be3nekn MoXHa po3msgaTh SK CMPOMOXHICTb
LepxaBu CcaMOCTIHO po3pobnaTh Ta 3filicHIOBaTM HaljioHanbHY €KOHOMIYHY MOMITUKY, a TakoX
BU3Ha4aTu | peanisyBaTu BnacHi HalioHamnbHi iHTepecu. Take MOHATTA €KOHOMiYHOI Ge3neku
3BOAUTLCA OiNbLUOKO MIpOKO A0 AEepXaBHOI MOMITUKM B EKOHOMIYHIA cdepi Ta TpakTyeTbCs came
AK 34aTHICTb JepXaBu Yepe3 CaMOCTIiHY €KOHOMIYHY MOniTUKy BMOYAyBaTW TaKy CUCTEMY, sKa
3abe3nevye CTilKICTE HaLioHanbHOT EKOHOMIKM A0 HEraTUBHOMO 30BHILLHBOIO i BHYTPILLHLOIO BMMBY
Ta cnpuse ii nocTynanbHOMY PO3BUTKY. Y LibOMY KOHTEKCTi AepXaBHa €KOHOMiYHa nonituka mae
nepenbaqaTu peanisayito 0bpaHoi cTparTerii, a Takox CBOEYaCcHe BUABIIEHHSA BUKITUKIB Ta MiHiMi3aLlito
3arpo3 cTanomMy eKOHOMIMHOMY PO3BUTKY KpaiHM, LLIO € BaXJTMBOIO CKI1aZ0BOI0 3aXMCTY HaLioHanbHUX
iHTepeciB Ta 3abe3anedeHHA Be3nekn XUTTELIANBHOCTI €KOHOMIYHUX areHTiB Ha ii TepuTopii. To6To
€eKOoHOMiYHa Beaneka KpaiHu — e He NiLIe 3axWLLEHICTb HaLioHamNbHUX iHTEpPECIB, a i roTOBHICTb Ta
3[aTHICTb IHCTUTYTIB AepXaBHOi BrajmW CTBOPIOBATWM MeXaHiaMu pearnisadii i 3axucTy HalioHanbHUX
iHTepeciB pO3BWUTKY EKOHOMIKM Ta NIATPUMKM coLjianbHO-MONITUYHOI cTabinbHOCTI CycninbCTBa.

OTxe, ekoHomibyHa Oesneka Moxe OyTW BU3HaveHa SAK cknagHa GaraTodakTopHa KaTteropis,
Lo XapaKTepusye 3f4aTHICTb HaLioHanbHOT €KOHOMIKM A0 PO3LUMPEHOro BiTBOPEHHA 3 METOMO
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3aJ0BOMEHHA Ha BW3Ha4YeHOMY piBHIi MoTpe® BMacHOrO HacefeHHs | gepxaBW, MPOTUCTOAHHA
ZLecTabiniaytouii gii YMHHUKIB, L0 CTBOPHOIOTL 3arpo3y HOPMaribHOMY PO3BUTKY KpaiHu, 3abe3neqeHHs
KOHKYpPEHTOCNPOMOXHOCTi HaLioHanbLHOT eKOHOMIKW Yy CBITOBI cUcTeMi rocnogaptoBaHHs. B Takomy
PO3yMiHHi ekoHOMi4Ha Ge3sneka Bigobpaxae cTaH 3axMLLIEHOCTi HaLioHanbHOI EKOHOMIYHOT CUCTEMM
Ta ii cy®’eKTiB Bifl BHYTPILLHIX i 30BHILWHIX 3arpo3s, o 3abe3nevye CTillke €KOHOMIYHE 3pOCTaHHS,
3aTHICTb MPOTUCTOATM KpU3am, 3aL0BONbHATW MaTepianbHi i HemartepianbHi NoTpebu cycninbcTea
Ta 36epiraTv cyBepeHITET KpaiHu.

[lo OCHOBHWMX 30BHIWHIX 3arpo3, wWo BigobpaxaloTe BMAUB CBITOBOro rocrnogapcrsa Ha
HaLjioHanbHy eKOHOMIKY, MOXYTb HanexaTu: HeCNpuSATIMBa CcUTyaLUisd Ha MDKHapOAHWX TOBapHUX Ta
PiHAHCOBUX pUHKaX, iIMOBIPHICTb pO3ropTaHHA pelecii CBITOBOT €KOHOMIKW, BUCOKA 3amneXHiCTb Bif
iIMNOPTHUX eHeproHociiB, rnodanisauia piHaHCOBUX PUHKIB, siKa 0BMeXye ePeKTUBHICTb HaLlioHaneHOT
MOHeTapHOT MOMiTUKK, 3pocTaHHA obcsriB AepXaBHOMo i rapaHTOBaHOIO AepXKaBoko 30BHILLUHLOMO
Oopry, noripweHHs iHBECTULIAHOrO KnimMaTy y CBITOBIlA €KOHOMILi Ta HefoCTaTHi TEMMU 3pOCTaHHSA
obcdriB iHBECTULiA, JOMIHYBaHHA €KCMOPTHO-CUPOBWMHHOT MOAEMi PO3BUTKY EKOHOMIKM i BMCOKa
3anNeXHICTb Bifj KOH FOHKTYPU 30BHILLHIX CUPOBUHHWUX PUHKIB, HaAMIipHUIA BMNUB KOPOTKOCTPOKOBOro
CMEKYNATUBHOMO iHO3EMHOMO Kanitany Ha po3BMTOK HaLioHanbHOT eKOHOMIKM, edeKT ¢iHaHCOoBOro
3apaxeHHs,, kKonu obBan Ha PUHKY OfHiel KpaiHu Moxe ofpa3sy CrpoBOKyBaTW BIAMMMB Kanitany
3 {HLWOI, aKTWBI3aLia gepXaBHWX Mporpam Ta 3axofiB 3anobiraHHA iHaHCOBUM Kpu3aM, Lo Mae
pe3ynsraTtoM nocurneHHs rmobansHoi iHNALi.

o BHYTpiLLHIX 3arpo3, wWo BifobpaxatoTb HalioHanbHi NpobneMmn eKOHOMIYHOTO PO3BUTKY KpaiHu,
HanexaTb TakKi: BUCOKMIA piBeHb TiHLOBOI €KOHOMIKW, HU3BKWUIA piBEHb CMOXUBYOrO NOMUTY, 3HAYHUI
piBeHe 6e3pobiTTA | MECUMICTUYHI OLHKM LLOAO 3POCTaHHA 3alWHATOCTI, CTPYKTYpHI Aedopmauii
HaljoHanbHOro rocrnojgapcTsa Ta WOr0 HU3bKa KOHKYPEHTOCMPOMOXHICTb, HecTabinbHICTb
MaKpOEKOHOMIYHUX | MOMITUYHUX YMOB pearnidauii rpoLOoBO-KPeAUTHOT MOMITUKW, MIHNUBICTb
nogaTkoBOl CUCTEMM, HepaLioHanbHi 61o4XeTHI BUTpaTh Ta HapOCTaHHSA BHYTPILLUHBOTO AepXXaBHOMo
Oopry, HepocTaTHA eMgEeKTUBHICTb 3acTOCyBaHHA MOHETAPHOrO IHCTPYMEHTaPpito, BIACYTHICTb
CUCTEMHUX 3axofiB LUOAO BAOCKOHANEeHHs MpOLUEHTHOT MOMITUKK, 3HWXKEHHA BapTOCTi KpeguTHMX
pecypciB i akTuBisaLuii KpefWuTHOI AisnbHocTi 6aHKiB, HEBIAMOBIAHICTL CTPYKTYPU KpeAWTyBaHHS
LinsM iHBECTULIAHOro OHOBIEHHSA EKOHOMIKWU, HE 0CTaTHICTb BHYTPILLHIX JOBrOCTPOKOBUX KpEeAUTHUX
pecypciB, HecTabinbHicTb GaHKIBCLKOT CUCTEMU, 3arocTPeHHS Npobnem NikBIAHOCTI Ta KaniTanisauji,
36epexXeHHA BMCOKOI YacTku npobneMHuX kpepuTiB y OGaHKIBCbKUX aKTUBax, BWCOKUWA piBeHb
JeBanbBaLifHUX OdiKyBaHb i 3aCTOCYBaHHS MPUXOBaHOT rPOLUOBOI eMicii Yepe3 BUMYCK AepiKaBHUX
LiHHUX Nanepis.

3a3HauyeHi 3arpoan BU3Ha4arTb OCHOBHI TPYAHOLL YHKLiOHYBaHHA diHAHCOBOro Ta peanbHoro
CEKTOpY €KOHOMIKW KpaiHW, 3yMOBMIOHOMM BiAMNOBigHI Npobrnemu AnA NigTPUMaHHA HaneXHoro
PiBHS eKOHOMiYHOT Beaneku kpaiHu. TyT 0O’eKTMBHa 3f4aTHICTb AepXKaBW NPOTUCTOSATU BKaszaHWM
3arpo3aM BU3HaYaeTbLCA il MOXIIMBOCTAMU: a) 3abeanedyBaTi CTabiNbHWIA | MPOrPECUBHUIA PO3BUTOK
HaLioHanbHOT EKOHOMIKU Ta 3a10BOSEHHS cycninbHUX NoTpebd; 6) 3aiACHIOBaTU MNOCTIAHWIA MOHITOPUHT,
CBOEYACHUWIA aHania Ta onepaTuBHE pearyBaHHSA Ha HeCcnpuATNMBI akTopw, SKi BUHUKAKOTb, a
TaKkoX HeWlTpanisalito 30BHILLHIX i BHYTpILLHIX 3arpo3 Ans cycninsHoro 4obpobyTy Ta HalioHanbHoi
€KOHOMIKM; B) 3abeanedyBaTu NpiopuTET EKOHOMIYHUX IHTEPECIB KpaiHUW y JOBrOCTPOKOBIH NepcnekTuBi
Haf MOTOYMHWM MONITUYHUM TUCKOM i AuBideHAamu; r) 3aiAcHIOBaTU 3aXMCT €KOHOMIYHUX iHTepeciB
KpaiHW SIK Ha BHYTPILHBLOMY, TaK i Ha 30BHILUIHLOMY PUHKY.

TaknuM 4YMHOM, Nif eKoHOMiYHOK Ge3nekol KpaiHW BapTo PO3yMITM TakMih CTaH AWMHaMIYHOI
piBHOBarM HauioHanbHOI  €KOHOMIKM, SKUIA Bigobpaxae 3faTHICTb [epXaBu CBOEYacHO
aHanisyBaTu Ta pearyBaTu Ha Oyab-sKi 30BHilUHI | BHYTPILWHI AecTabinisytodi daktopy Ta pusmku,
3axuLlaTM eKOHOMIYHI iHTepecu KpaiHW Ha CBITOBI apeHi, a TakoX rapaHTyBaTu CTarvil poO3BUTOK
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€KOHOMIKM KpaiHW | 3a40BONeHHs noTpeb cycninbcTBa. [JOCArHEHHS LpOro CTaHy Ha mpakTuui Mae
3abe3neyyBaTnCb KOMMMEKCOM 3ax0fiB, iHCTPYMEHTIB i Mpoueayp, Lo peanisytoTbCsa AepKaBoto
Ha IHCTUTYLUiHOMY pIiBHI LUNAXOM MpOBeAeHHs BiANOBIAHOT NONITUKN. EdeKkTMBHICTL UMX 3axoaiB
Ge3nocepeAHbO 3anexuTb Bif iXHbOI 34aTHOCTI afeKBaTHO i ONepaTUBHO pearyBaTh Ha KOHKPETHI
BHYTPILLHI | 30BHILLUHI 3arpo3n eKOHOMIYHIA Ge3nely, KOTpa He MOXe iCHyBaTu nosa MexaHiamamu ii
NigTPUMKN Ta 3axXWUCTy, aAXe Le He CTaTU4HWIA pesynbraT, a 6e3nepepBHUA AUHAMIHMHUA npoLec.
TobTo caMa MOXJIMBICTb AOCArHEHHA | MATPUMKM CTaHy €KOHOMIYHOI Ge3neku Ta peanisadii
cTpaTerivyHMX iHTepeciB fepxaBu Ge3nocepefHLO 3anexuTb Bif HAsABHOCTI y Hei i epeKTUBHOCTI
KOHKPETHUX IHCTPYMEHTIB, 34aTHUX iAeHTUdIKyBaTH 3arpo3n, NpoTUIIAaTH TM Ta MiHIMI3yBaTW MOXIUBI
BTpaTh. PakTuyHO, edheKTUBHI 3acobn 3abesneveHHss € NPOSBOM CTaHy eKOHOMiYHOT Besnekun y aii,
a iXHiA xapaKTep, afanTMBHICTb Ta pesyrnbTaTUBHICTb — Lie HeBIA'€MHiI aTpmbyT, Lo BU3HaYaloTh
came Leil cTaH Ta BigoSpaxatloTe HEPO3PUBHUIA 3B'A30K MK LinAMu 6e3nedYHoro CTiikoro po3BuTKy i
KOMMIEKCOM 3axofiB 3 Moro NigTPUMKU Yepes BigNoBiAHY €KOHOMIYHY MOMITUKY AepXaBW, OfHUM i3
FONOBHMWX HaMNpPsiMIB SIKOT € MOHETapHa NoniTuka.

3 ormagy Ha BUKNaAeHi BULLE apryMeHTU BUHUKAE NWTaHHA, YOMY came MOHETapHy MOSITUKY
TaKoMy KOHTEKCTi BapTO BBaXaTu O4HWUM i3 OCHOBHWX IHCTPYMEHTIB AepaBuW i3 3abe3neyeHHs
€KOHOMiYHOI Be3neku kpaiHn? Pid y TiM, L0 MOHeTapHa MoniTuka € HEBIA EMHOI CKMaJoBO
JepXaBHOI €KOHOMIMHOI MONITUKW Ta HalBaXMUBILLMM IHCTPYMEHTOM YMpaBiHHA €KOHOMIYHO
CMCTEMOLO KpaiHK, a OTxe, HalbinbLL A4ieBUM Baxenem AepKaBHOro BMAMBY Ha nepebir eKOHOMIYHMX
npoueciB. A>Xe OCHOBOI LWMX MPOLECIB € pyX POLLUOBKUX NOTOKIB, 6e3 SKOro HeMOXIMBUNA BeCh
MexaHi3M BUpoOHULTBA, po3noginy, obMiHy i cnoxuaHHA, TO6TO eKOHOMIYHA AiANbHICTL cycninbcTBa
3aranom. A ToMy 3abesneyeHHss eKOHOMIYHOT Besnekn KpaiHm He Moxe obiiTuce 6e3 edekTUBHOI
MOHETapHOT NOMITUKK, AKa € OCHOBOIO PYHKLIOHYBAHHA Ai€eBOro eMiCiiHOro MexaHiamy Ans rHy4koro
33/10BOMEHHS NOTpe® EKOHOMIKM Y TpOLUOBIA Maci, CTBOPEHHS edeKTUBHOI iHCTUTYLiOHaNBHOI
OCHOBMW AnA obiry rpolleil, OCHOBHUM efneMeHTOM 5KOi € BaHKIBCbKi ycTaHoBM, 3abesnedeHHs
cTabinbHoi HauioHanbHOT FPOLIOBOT OAWHULI Yepe3 KPeAWTHI i BartoTHO-KYpCOBI iHCTPYMEHTH, a
TaKoX BPETyIIOBaHHA Ha 3aKkOHOLaB4YOMY Ta IHCTUTYLIAHOMY piBHi B3aEMOBIZHOCUH GaHKIBCLKOT i
ickanbHOT CUCTEM 3 METOK YHUKHEHHSA TUCKY Ha eMICIiHUIA MeXaHi3M Ta akTuBi3aLil eheKTUBHUX
KpeAuTHUX BaxeniB diHaHcyBaHHA NoTpeb peanbHOro CEKTopy.

OsHadeHi acnekTW MOHETapHOI MNOMITUKW BU3HaYaloTb 1i KM4YOBY pomnb Yy 3abesneyeHHi
€KOHOMIYHOI Be3nekn KpaiHW, WO IMPYHTYETBCHA Ha CYKYMHOCTI TakMX eneMeHTIB, SKi OKpecrioTh
MaKpOEKOHOMIYHE 3Ha4eHHS MOHETaPHOrO PEryntoBaHHs:

1) Y PUHKOBUX YMOBaX rocrof aptoBaHHsA gepKaBa HamaraeTbCsA BNUBaTh Ha nepebir ekOHOMIYHUX
npoueciB He NpAMO, a B OrocepeAKoBaHWiA cnocib, BUKOPUCTOBYIOMM MiHIManbHe afMiHicTpaTuBHe
BTPYYaHHS, i caMe MOHETapHi IHCTPYMEHTU HaibinbLUe BiANOBIAAIOTE LbOMY 3aBLaHHIo,

2) MexaHiaM opMyBaHHSA MPOLUOBOT MPONO3uLii Ha PUHKY, LLO BU3HAYae KiNbKiCTb rpollel B
€KOHOMIL|i, € OCHOBHWM (haKTOpOM BMMWBY Ha OCHOBHI MakKpOEKOHOMIYHI MapameTpu, 30Kpema
OVHaMIKy UiH, foxofiB Ta 3aollafXeHb, TEMMU 3pOCTaHHA BUPOOHMLUTBA W iHBECTULA, a TakoxX
piBeHb 3aliHATOCTI;

3) npouec peanisayii MOHETapPHUX 3axoAiB BMNMAWBY HAa OCHOBHI MakpOEKOHOMIYHI napamMmeTpu
Xoda i BigbyBaeTbCA Yepe3 CKNafHWiA TpaHCMICIAHUA MexaHi3Mm Aii iIHCTPYMEHTIB LeHTpansHoro
GaHKy, NpoTe BUABMSE HalbinbLl CyTTEBMIA BMIMB Ha CTaH pearibHOrO CEKTOPY €KOHOMIKW, HK iHLLUi
IHCTPYMEHTU JepKaBHOT MOMIiTUKA.

OpfHak, HaBiTb MONPW TaKWii ONOCepefKOBaHWA XapaKkTep BMNWBY MOHETAPHOI MONITUKA Ha
rocnogapceki BifHOCWHMW, BOHa € 3aMopyKoto 3abe3neyeHHs eEKOHOMIYHOT 6e3neku, KIo4oBUM Baxkenem
NigTPUMaHHA BUPOBHUYOrO 3POCTaHHA Ta 3MILHEHHS KOHKYPEHTOCMPOMOXHOCTI HalioHanbHoi
€KOHOMIKM, CTBOPIOOYN HanexHi yMOBM NS coLjianbHO-€KOHOMIYHOrO po3BUTKY | BeanocepedHbO
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BMIMBaKOYM Ha MaKpOEKOHOMIYHI mpouecy B KpaiHi, 30kpema Ha AuHaMiky BUpoOHUUTBa, nepebir
JinoBoro uUukny, TemMnu iHgnayii, ctaH ¢iHaHCOBOro PUHKY, piBeHb 3alHATOCTI. Lle o3Havae, wWo
peanisauid 3aBfaHH4 i3 3abe3neveHHa eKOHOMIYHOI 6e3nekun KpaiHW BUMarae Bif LeHTpanbHux 6aHkiB
y npoueci peanisayii MOHETapHOT NOMITUKKA yKe BUXOAUTU 3a MeXi KnacuyHux Uinei nigTpumMaHH:
LjiHOBOI cTabinbHOCTI, @ BpaxoByBaTW LUMPLUNIA CNEKTP BUKMMKIB: (piHaHCOBY cTabinbHIiCTb, NigTPUMKY
€KOHOMIYHOro 3pOCTaHHs, BantoTHy cTabinbHicTe, BOproBy CTilKicTb, a TakoX HEeBPasnuBiCTb [0
30BHILLHIX WokiB. CYKYMHICTE laHWX HanpsMiB BU3HAYaE MOHETapHY MONITUKY 5K OAWH i3 KIHOYOBUX
IHCTPYMEHTIB AepXaBHOro perynioBaHHA, o OesnocepefHbO BNAMBaAE Ha €KOHOMIYHY Geaneky.
Moro ponk nonsrae y cTBopeHHi hyHAaMeHTY ANs cTabiNbHOro eKOHOMIMHOTO PO3BUTKY i 3aXWUCTY
HaljioHanbHUX iHTepeciB 3a BKasaHWMKW «Be3neKkoBUMMUY» HanpsiMaMu MOHETapHOI MONITWUKW, CYyTb
SKWX MONsrae B TAKOMY:

Mo-neplle, UiHOBa CcTabiNbHICTE € KPUTUYHO BaK/IMBOKO ANA €KOHOMiYHOI ©e3neku, OCKinbku
BUCOKI TemMnu iHNALIT NigpuBaoTb KyniBenbHY CNPOMOXHICTE JOMAaLLHIX rocnofapcTs, CTBOPHOHOTh
HeBU3HauYeHicTb AnA GisHecy Ta Npu3BoaATb A0 HeedeKTUBHOro posnoginy pecypciB. BogHovac
JednaAuia € He MeHLW Hebe3neyHo, No3asik CTUMYIIOE BifKNagaHHSA CMOXMBYNX pilleHb, 3MEHLUYe
peantHy BapTiCTb akTMBIB | MOXe NpuU3BecTU Jo pelecii. LieHTpansHuii 6aHk noBuHeH BanaHcyBaTy
MK ABOMa 3aBAaHHAMW i3 HeJOMyLUEHHSA aHi HafgMipHWX TemniB iHdNALUT, aHi aednauii, wob
3abe3nequnTn NnomipHy Ta nepegbadvyBaHy MHAMIKY LiH B iHTepecax sk BUPOOHWUKIB, Tak i cnoxusadis
Ha PUHKY.

Mo-gpyre, NiATPUMKa EKOHOMIYHOMO 3POCTaHHA 3acobamy MOHETapHOI MOMITUKM  BaxvBa
LN eKOHOMIYHOT Be3nekn, OCKINbKU SK KPUTUYHWMIA (hakTop ANSA iHBECTUUiA Ta Gi3Hec-nnaHyBaHHA
3abe3neqye nepenbavyBaHicTL AiNOBOro cepefoBuLla. 3MiHIOKYM 06MiKOBY CTaBKy i 3aCTOCOBYHMU
iHWi 3acobu BMMMBY Ha KPEAUTHY aKTUBHICTb B €KOHOMILi, LeHTpanbHuii BaHk mae perynioBaTtu
BapTiCTb rpollei, Wo fae WOMYy MOXNUBICTbL y nNepiogn eKOHOMIYHOro cnagy CTUMYNoBaTH
CNOXWBaHHA Ta BUPOBOHWLTBO, O € BAaroMUM 3anobiKHUKOM NPOTW MUBOKMX peLieciii.

Mo-TpeTe, dhiHaHcoBa cTabinbHICTL Habyna OKPeMOoro BaXK/IMBOMO 3Ha4eHHA A5 3abe3neveHHs
€KOHOMIYHOi ©e3neku kpaiHW NiCnsA HU3KM CBITOBUX (DiHAHCOBO-EKOHOMIMHMX KpuW3. FAKLO paHiwe
BBaXkanocs, WO LiHOBOI cTabinbHOCTI JocTaTHbo AnA 3abesnedeHHs cTabinbHOCTi ¢iHaHcoBOT
CUCTEMMW Ha MaKpOPIiBHI, TO HUHI CTano 3po3yMino, Lo HaBiTb 3a HU3bKOT IHNALIT B €KOHOMIKax
MOXYTb HaKoMu4yBaTucA cyTTeBI dhiHaHcoBi AncbanaHceu. Bynsballkm Ha puHKax akTuBiB, HagMipHa
KpeAUTHa eKcnaHcisl, HepaljioHanbHe NPUAHATTS PU3KKIB PiHAHCOBUMU yCTaHOBaMU — Lie Ti ABULLa,
AKi NoTpebytoTb OKpemoTl yBaru 3 60Ky MOHeTapHOI Bagm, a BigTak LeHTpanbHi 6aHK1 BUKOPUCTOBYIOTb
MaKpOMpyAeHLiiAHI iHCTpyMeHTH Ans 3abe3neveHHs cTabinsHOCTI hiHAHCOBOro CEKTOPY SK rapaHTil
€KOHOMIYHOIO PO3BUTKY.

Mo-4eTBepTe, BanoTHa CTabiNbHICTE € HEBIA’€MHOIO CKNajoBOK €KOHOMiYHOI Gesneku, Lo
ocobnmBo BaXNMBO ANA Manux BiAKPUTMX EKOHOMIK, [0 SKMX TakoX Hanexutb YkpaiHa. Piski
KonneaHHA 0BMIHHOro Kypcy HaLioHanbHOT BanioTW MOXYTb CPUYUHUTU PSS HeraTUBHUX eddekTiB:
BiZl 3HeLiHEHHS 3aoLazXeHb HaceneHHsa Ao 6aHKpyTCTBa KOMMaHIW i3 BantoTHUMK 30608’ A3aHHAMUA
Ta AesopraHisalii ycboro 6aHkiBcbKoro cektopy. MoHeTapHa noniTMka 3a Takux o6cTaBWH Mae
BpaxoByBaTW cnevLmaiky BarntoTHOro pexunmMy i cTyniHb gonapusadii eKoHOMIKW, a BigTak He fonyckaTu
HaAMIpHOI BOMAaTUIBHOCTI Ha BaSIlOTHOMY PWHKY, L0 € TaKoX 3anopykoto 3axXUCTY HaLioHanbHUX
iHTepeciB Ha MiXXKHapOAHOMY PIBHI.

Mo-n'sTe, BoproBa CTilKICTb € BaXKINBOLO AN eKOHOMIYHOT 6e3neku, sika HeMoxnBa 6e3 34aTHOCTI
JepxXaBu Ta NpuBaTHOro cektopy obcnyroBysaTtu cBoi 6oprosi 30608's3aHHA. MoHeTapHa noniTuka
Yepe3 MexaHi3M ynpasfiHHA rPOLLOBOK Macoo | MPOLEHTHUMMU CTaBkamu hakTU4HO BU3HaYae LiHY
6GoproBoro HaBaHTaXeHHs AN gepxasu, BisHecy | AoMOrocnogapcTs, WO NO3HAYaETLCA Ha IXHii
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3gaTHocTi obcnyroByBaT Bopr Ta 3aranbHOMY pPiBHI MNaTOCNPOMOXHOCTI, @ BifTak BNAWBae Ha
chiHaHcoBYy cTabinkbHICTL yCiei EKOHOMIYHOT CUCTEMMU.

Mo-wocTe, HEBPa3NMBICTL A0 30BHILLHIX LUOKIB MO3HAYaETLCA Ha €KOHOMIYHIA Ge3neLi KpaiHu
Yepes MiHiMi3aLilo BMAMBY 30BHILLHIX KPU3OBUX SABULL HA HaLiOHanbHY eKOHOMIKY, L0 BU3HaYaeThLeA
3a@THICTIO MOHETaAPHMX IHCTPYMEHTIB MiHIMi3yBaTu TpaHcMmicito rmobaneHux 30ypeHb Y BHYTpILLHE
rocnogapcrBo. TyT cBOeYacHa 3MiHa MPOLIEHTHUX CTaBOK, peryroBaHHSA BasitoTHOIO KypCy, NaTiKHOro
GanaHcy i pyxy Kanitanis € TuMn 3acobamu, ki 3gaTHi 0OMeXUTW 30BHILLHIA BNAUB Ha iHaHCOBUIA
PWHOK KpaiHu 3a YMOBMW IXHBOIO CBOEYACHOIO Ta e(PEKTUBHOIO 3aCTOCYBaHHSA LieHTparibHUM BaHKoM.

3a3HaveHi BULLEe HanpsIMK BKa3YHoTb, LLIO CaMy OCHOBY €KOHOMIYHOI Be3nekun gepxasn opMytoTb
Taki hakTopu, AK cTabinbHICTb HaLioHaNbHOT BartoTH, KEPOBaHICTb iHALIEro, akTUBI3aL|is KpegUTHUX
BiJHOCWH, 3abe3neveHHs e(peKTUBHOrO BUKOHaHHS CBOIX (DYHKLiA rpOLLOBO-KPEAUTHO CUCTEMOIO |
CTUMYNIoBaHHA BUMPOoOHMUTBA. Lli 06cTaBMHN BU3HAYaoTh KITOYOBY POfb LEHTpanbHOro 6aHky sk
JepXaBHOro iHCTUTYTY peanidalii MOHETapHOI NONITUKA Y CPOMOXHOCTI AepxaBu 3abesnevysaTtu
eKoHOMIYHY ©Gesneky. 3gaTHICTb UeHTpanbHOro 6aHKy BUKOPUCTOBYBATU afeKBaTHi MOHeTapHi
IHCTPYMEHTM Ta yXBantoBaTh eKOHOMIYHO OBI'pYHTOBaHI pilLleHHS, 30KpeMa oA 0 PeCTPUKLiAHOT abo
€KCMaHCIOHICTCHKOT MOHETapHOI MOMITUKN B YMOBaXx MiaBULLEHOrO iHGNALiIRHOro TUCKy abo 3arpoaun
peLecii, € OfHIEl0 3 OCHOBHWX MiHIlA 3axXMCTy eKOHOMIKM Big AecTabinizaliiHnX BNMMBIB Ta rapaHTieto
€KOHOMIYHOT Be3neku KpaiHuW. 13 Lboro BUNMMBae, LWo came ehekTUBHE 3acTOCYBaHHSA IHCTPYMEHTIB
MOHETapHOro peryrioBaHHa BapTO BBaXaTu BaXJIMBUM YWHHUKOM 3abe3neveHHss eKOHOMIYHOT
Oe3nekn kpaiHW. KnacwdHuii Habip Takux iHCTPYMEHTIB oxonntoe oOmnikoBy cTaBKy, onepalii Ha
BiIKpUTOMY PWHKY Ta 3MiHy HOpM 0OOB’A3KOBOro pesepByBaHHA, a ixHiii agekBaTHWUA BUBIp i
cnpsiMoBaHICTb BiAMOBIAHO [0 CTpaTerivHUX Ljinei AepXaBHOI eKOHOMIMHOT NMOMITUKM € HeoOXigHO
yMOBO0 3abe3neyeHHss eKOHOMIYHOT Be3neku KpaiHu.

Tak, obrikoBa cTaBka € OCHOBHUM iHCTPYMEHTOM BMJIMBY Ha EKOHOMIYHY aKTUBHICTb Yepe3 3MiHy
BapTOCTIi FPOLUOBUX PECYPCIB Ha KpeAUTHOMY PUHKY. 1igBULLYIOYM CTaBKY, LeHTparnbHUiA 6aHK pobuTs
KpeauTu AOPOXYMMU, OXONOAXKYE CMOXMUBUUIA NOMUT Ta CTPUMYE IHPRALIRHUIA TUCK, Wo BignoBigae
3aBfaHHAM i3 3abe3neyeHHs MaKpOeKOHOMIYHOI CcTabinbHOCTI AK YMHHUKA eKOHOMIYHOI Be3neku.
3 iHworo 6oKy, 3HWKEHHA OOnNiKOBOI CTaBKM CUMYIIOE aKTUBi3aLito MpoueciB KpeauTyBaHHA W
iHBeCTULI Y peanbHUiA cekTop TOAI, KOMnu NpiopuTETHUM 3aBAaHHAM €KOHOMIYHOT NOMITUKN AepXKaBu
€ CTUMYNIOBaHHSA BUPOBHWULTBA Ta 3HWXeHHSA piBHA 6e3pobiTTa. YTiM, UeHTpanbHi 6aHkM MaroTb
BpaxoByBaTy, Lo B Nepioau diHaHCOBOI HeCTabiNbHOCTI TaKUI TpaguLUiiH1iA TPaHCMICIHMIA MexaHi3M
MOXe He crnpaLbOoBYBaTMW, OCKIfIbKM 3@ HU3bKWUX NMPOLEHTHUX CTaBOK BUHUKAE «NacTka MikBigHOCTI»
i 6aHKM Heoxouve KPeaUTYHOTb Yepe3 BUCOKI puanku, a GisHec yTpUMyeTbCa Bif iHBECTULiA Yepes
HeBM3HaYeHICTb. TOMY Y BifMOBigb Ha TakKi cydacHi BUKIUKW LEeHTpanbHi 6aHKW NpoBigHUX KpaiH
PO3LUNPUIKN CBIN IHCTPYMEHTapii, JodaBLUW A0 HEOMO HeTpaAuLiliHi 3axo4n MOHETapPHOT MOMITUKK.

LLlofo onepauiil Ha BigKPUTOMY PUHKY, TO BOHW Aat0Tb 3MOTYy LieHTpanbHoMy 6aHKy peryrntoBaTtu
obcar rpolloBoi Macu Ta MiKBigHICTE GaHKIBCLKOT CUCTEMM, OCKIMbKM Kynmylouu AepXaBHi LiHHi
nanepu, UeHTpanbHuii 6aHK 36inbLUye Npono3uLito rpoLleil B €KOHOMIL, a npogarodn X — Buny4vae
3aiBy nikBigHicTb. 3abe3nedeHHss eKOHOMIYHOI Ge3nekn 4Yepe3 TakMid MOHETaAPHUIA IHCTPYMEHT €
edeKTUBHUM Yy TOMY pasi, SKWO pecTpUKUiiHa Y eKCnaHCIOHICTCbKa CNpsIMOBaHICTE MOHeTapHoT
nomniTUKK BiAMNoOBigae cTpaTeriyHMM LinaM gepxaBn 3 eKOHOMIYHOMO PO3BUTKY W KOHTPONO iHGNALLT.
MMicns cBiTOBOI €KOHOMIYHOI kpran 2008 p. uelt iIHCTPYMEHT HabyB HOBUX hopM Yeped HETPaaULLifHi
cnocobwu ihoro peanisadii y BUrnagi nporpam KinbkicHOro nom aklWeHHs, wo nepegbavanu MmaclutabHi
BUKYNW LieHTpanbHUMK GaHKaMW akTUBIB, 30Kpema kopropaTuBHMX obrirauiii Ta inoTeYHUX LiHHMX
nanepiB. YHacnigok ysoro ®PC CLUA, €Bponeiicbkuii LeHTpanbHuil 6aHk i Bank AHrmii cyTTeBO
po3wnpunn cBoi BanaHcu, HamarardWcb MNiGTPUMATU EeKOHOMIKY B yMoBax Kpusu. BogHouac
[OBroCcTPOKOBI Hacnifkn Takux Aill BBaXKaloTbCs CynepeynMBMMM 3 OrNSAAY Ha Te, Wo 3anobiraHHA
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Jednauii 3roqoM cynpoBoAXKYBaNocs 3pOCTaHHAM PU3UKIB HagMIpHOI NiKBIQHOCTI, NPUCKOPEHHAM
iHprAUiT Ta gedopmaLieto pUHKOBUX MeXaHIi3MiB.

Llle ogHMM KMAcU4HUM MOHETapHUM IHCTPYMEHTOM € HOPMMU OBOB'A3KOBOrO pe3epBYyBaHHSA,
O BCTaHOBMIOKTbL YacTKy [eno3wTiB, fKy 6GaHkM 3060B'A3aHi yTpuMmyBaTW B LEHTparbHOMY
GaHky. Takuid iHCTPyMeHT BeanocepeliHbO BMMBaE Ha MeXaHi3M rpoLLoBOi eMicii Yepe3 BNNB Ha
KpeaWTHWUI noTeHUian GaHKIBCLKOT CUCTEMM i, BIiMOBIAHO, Ha MPOMO3uLto rpoLLei, Wo € akTopom
€KOHOMIiYHOi 6e3nekn Yepes KOHTPOSb iHMALiT Ta EKOHOMIYMHOT aKTUBHOCTI. Y KpaiHax i3 puHkamu,
O PpO3BMBaIOTLCA, 3MiHa HOpMU OBOB'SI3KOBOr0 pe3epBYBaHHA YacTO BUKOPUCTOBYETBHCA AMS
CTPUMYBAHHS HagMIipHOT KpeAWTHOT eKcnaHcii. Y UboMy pasi LeHTpanbHUiA BaHK MoXe aKTUBHO
BapitoBaTM HOPMU pe3epByBaHHS [ANA PerynioBaHHA KPeAUTHOI aKTWBHOCTI | MonepefXeHHs
chiHaHcoBUx Oynbballok. BogHo4yac y poO3BMHEHWX €KOHOMIKax Lel iHCTpyMEHT AeLo BTpaTuB
NOLUMPEHHA Yepes Te, L0 BiH € MEHLL FHYYKWIA, HiDXK MpoLeHTHa noniTuka.

AfeKBaTHe 3acTOCyBaHHs LeHTpanbHWMKU BaHkaMW 3a3HaveHUX IHCTPYMEHTIB BKasye Ha ponb
MOHeTapHOT MOMITUKN K KPUTUYHO BaXIMBOrO ereMeHTy 3abesneveHHs eKOHOMIYHOI Be3neku
KpaiHW, WO € YMOBOI AOCATHEHHS cTabiNbHOro eKOHOMIYHOrO 3pOCTaHHA Ta cycnifibHoro 4o6pobyTy.
A ofjHMUM i3 MexaHi3miB 3abeane4veHHa eKOHOMiIYHOI Be3nekn € BnacHe MOHeTapHa nonituka. Big
il edeKTMBHOT peanisauii Ta afekBaTHOCTI 00OpaHUX IHCTPYMEHTIB 3anexarb cTabinbHICTb LjH,
CYKYMHWIA MOMWT, KPeAUTHA Ta iHBECTULINHA aKTUBHICTb, 3b6inbLUeHHS BUPOOHUYNX MOTYXHOCTER, a
TaKoX roTOBHICTb €KOHOMIKW NPOTUCTOSATU 30BHILLHIM BUKITMKaM. 3@ Takux YMOB MOHETapHy NomiTuky
SIK OAWH i3 OCHOBHUX efleMEeHTIB LepXKaBHOro perynoBaHHs BapTO BBaXaTl OCHOBOIO BiAMNOBI4HOIO
opraHi3aLiiHO-eKOHOMIMHOMO MexaHi3my 3abe3nedeHHs ekoHoMiYHOT Be3nekun KpaiHu (puc. 1).

Exonomiuna Gesneka
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cTabiJIbHICTh CTabUIbHICTh cTabiIbHICTh CTIHKICTD 30BHIINIHIX MOKIB
3pPOCTAHHSI

Puc. 1. OpraHisayifiHO-eKOHOMIYHUIA MexaHi3M 3abe3nedeHHs eKOHOMIYHOT 6e3neku
[kepeno: po3pobrneHo aBTopoM.
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0. JI3106m10K
Ponb moHemapHoi nonimuku y npoueci 3abe3neyeHHsI eKOHOMIYHOT 6e3rneKu KpaiHu

BogHouyac npakTWdHe 3acTOCYBaHHSA LOro MEeXaHisMy He Mae pas i HasaBXgW ycTarneHoro
anropuTMy Aii BigNoBigHWX MOHETAPHUX IHCTPYMEHTIB Ha Nepebir ekoHOMIMHMX NpoLeciB. Hanpuknag,
TpaguLiiHO KIOYOBOHO NTaHKOHO LibOr0 MeXaHi3aMy BMNIWBY MOHETAaPHOro perynioBaHHsA Oyna nonituka
NPOLIEHTHMX CTaBOK, 3a SIKOT, 3MIHIOKOMM LiHY rpoLUeid, LeHTpanbHWil 6aHK onocepeakoBaHo perymntoe
NonuT Ha KpeaWTW, CMOXWBYI BUTPATWM W iHBeCTUUiHY akTuBHiCTb. OfHaK cBiToBa ¢iHaHCcOBO-
€KOHOMIYHa Kpu3a nokasana obMexeHiCTb Lporo nigxody, ocobnuBo 3a HabnwXeHHA CTaBoK fo
ePEeKTUBHOI HWKHBOT Mexi, Konu Hopma npoueHTa nepebyBae Ha Onv3bKOMY JO Hyns piBHi. Lle
3MYCUMO MOHETapHy BMagy pPi3HWX KpaiH CBITY CYTTEBO PO3LUMPUTW CBIA apceHar MOHeTapHOI
NOoMiTUKA TaK 3BaHUMWU HETpaAMLiIRHUMU iHCTpyMeHTamu. KinbKicHi NoM’AKWeHHA, pediHaHCyBaHHSA
LiNibOBUX KPeAWTHWX nporpam, onepadii Ha BIAKPUTOMY PUHKY 3 AOBrOCTPOKOBUMW aKTMBaMM
cTanu TUMKM 3axofamMu MOHETapHOI MONITUKWA, AKi Manu Ha MeTi He TiNbKW 34eLleBuTH rpolli, a i
Oe3nocepefHLO BMMHYTU Ha CTPYKTYPY PU3UKIB y iHAHCOBIA cucTemi, MigTPUMaTh KOHKPETHI
CErMEHTU PUHKY (30KpeMa, iNOTEYHUIA) Ta 3anobirTu Kpuai NikBigHOCTI.

Ona ekoHOMiYHOI ©e3nekn TakuiA pPO3LIMPEHUIA IHCTPYMEHTapid MOHETapHOT MNONiTUKM Mae
BUpiLlanbHe 3Ha4eHHS, afXe BiH 3abe3neuyye [ OCTaTHIO FHYyYKICTb pearyBaHHS Ha 30BHILUHI | BHYTPILUHI
LWOKW. Hanpuknag, nig 4Yac pi3koro 3MeHLEHHS 30BHILUHLOro MOMUTY Ha KIOYOBWMIA eKCMOPTHUNA
ToBap, Krnacu4He 3HMXKEHHS NPOLEHTHOI CTaBKW MOXe BUSBUTUCH HEAOCTATHIM, OCKiNbKi BaHKiBCbKa
cucTeMa, obTsXKeHa NOripLUEHHAM SKOCTI akTMBIB, Oyfe He B 3M03i NepefaTu el CTUMyrtoBanbHUiA
MOHETapHWIA IMNYNLC [0 peanbHoro cekTopy. ToMy B Takil cuTyauil UineoBi nporpaMu
pediHaHcyBaHHS Mif, KOHKPETHI BUAW DaHKIBCBKUX KpepwuTiB peanbHoMy cekTopy abo npuabaHHs
aKTWBIB Ha BTOPUHHOMY PUHKY MOXYTb CTaTu AOAATKOBUMWU MOHETAPHUMM IHCTPYMEHTaMW, AKi 4aroTb
3MOry epeKTUBHO (PYHKLIOHYBaTU KPEAUTHOMY KaHany MOHeTapHoi TpaHcwicii. Baxnuso, wwob
3fjiicHIOBanoch He iHaHCYBaHHSA AepXaBHUX BUTpPAT, WO € AXepenom AoAaTKoBoro iHpnALiiHoro
TUCKY, @ 3abesnevyBanacb eeKTMBHa KpeauTHa NigTPUMKa PYHKLiIOHYBAHHSA KIOYOBUX PUHKIB Ta
pearnbHOro CEKTOPY B EKCTPeMaribHUX yMoBaXxX KpUsi.

OTKe, 3aCTOCYBaHHSA PO3LUMPEHOrO i FTHYYKOro iHCTPYMEHTAapIl0 MOHETapHOT MONITUKKN Aae 3Mory
BMKOHyBaTWU AoBoni BaratoacnekTHe 3aBfaHHA LWoAo 3abesnevyeHHs eKOHOMIYHOI Besnekn yepes
CTPUMYBaHHSA iHNAUiT, nigTpumMaHHA diHaHcoBOi cTabinbHOCTI, perynoBaHHA BartoTHOrO Kypcy
Ta 3anobiraHHa iHaHCOBUM Kpu3aM. BaxxnueicTb MOHETapHOT NOMITUKM B KOHTEKCTI 3abe3neveHHs
€KOHOMIYHOT Be3neku AepKaBn MPYHTYETLCA Ha KifTbKOX OCHOBHWX KPUTEpIsX:

* CTIlKICTb TPOLUOBO-KpeAUTHOT cucTemu, ToOTO ii 3A4aTHICTb MOBHOLHHO BWKOHYBaTW CBOI
3aBAaHHA Ta QyHKUiT i3 3abeanedeHHsA HopmarnbHOI opraHisadii rpowosoro obiry, nnaTiKHOro
MexaHiaMy i dpiHaHCOBOro nocepefHULTRBA i3 Mepepo3nofiny rpoLLoBMX pecypciB MK eKOHOMIYHUMU
areHTamu Ha KpeaMTHIA OCHOBI B yMOBaX HAfABHOCTI Ta BNMANBY 30BHILLUHIX i BHYTPILLHIX 3arpos;

* He3anexHiCTb AepXaBHOI MONITUKU Y TPOLLOBO-KpeAUTHIA cdepi, ToBTo 3paTHICTb AepxaBu
B 0cobi LeHTpaneHoro 6aHky caMoCTiiHO BU3Ha4yaT Ta 3abe3nedyBaTu JOCATHEHHS CTpaTeriyHmX
i TaKTUYHMX Lineid MOHETapHOro peryrnoBaHHA 3anexHo Bif HauioHanbHWX ocobnuBoCTeEN
€KOHOMIYHOro pO3BWTKY Ta 3aBAaHb LLOAO KOHTPOMO iHGMAUil Y CTUMYMOBAHHSA BUPOBHUYOrO
3pOCTaHHS, Lo 3anexuTs Big nepebiry AinoBoro Lukny i MicLs KpaiHu y CUCTEMI CBITOrOCNOAapChKNX
3B’A3KIB;

* 3[aTHICTb MPOLLOBO-KPELUTHOT CUCTEMMW A0 PO3BUTKY, Ka Mae Ha MeTi 3abe3anedeHHs CTiliKoro
€KOHOMIYHOro 3poCTaHHs, LWo nepeabadae CNpOMOXHICTL [epXaBHWUX IHCTUTYLIR y npoueci
peanisauii caMOCTiAHOT eKOHOMIYHOT NOMITUKY A0 MiHIMI3aLii BNNUBY 3arpo3s, siKi CTaHOBNATL peanbHy
M noTeHuiitHy Hebeaneky AnNs CTUMYmNOBaHHS BUpPOOHMUTBA, 3aiHATOCTI, CTIMKOCTI HauioHanbHoT
BantoTy, 3abeaneyeHHs 3pocTaHHsA AOXO0Z4iB Ta cycninbHoro 4o6pobyTy.

CTumMynioBaHHA BWPOBHWLTBA, NIATPUMKY HaMeXHOro piBHA 3alHATOCTI Ta 3abesnedeHHs
CTIlAKOCTi HaLioHanbHOI BaroTW BapToO BBaXaT OCHOBHWMW CTpaTeridfHUMK 3aBfaHHAMW MOHETapHOI
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NOMiTUKN B YMOBaX BOEHHOIO CTaHy, WO BM3Ha4ae ii ponb y 3abe3neyeHHi eKOHOMIYHOT Be3sneku
KpaiHu, 0BYMOBMIOHYN MOXIIMBOCTI BaHKIBCHKOrO CEKTOpPY i3 MOBHOLIHHOMO BUKOHAHHSA HUM CBOET
OCHOBHOT pYHKLLiT hiHAHCOBOrO NocepeHULTBA L0 0 NePETBOPEHHSA 3a0LLUafXeHb Ha iHBeCTULiT 4na
CMPUAHHSA BifHOBMNEHHIO €KOHOMIKU AK KNOYOoBOT Lini gepxaBu. OfHaK UM BUKOHYIOTBHCA L 3aBAaHHA
B YKpaiHi BignoBigHo fo obpaHoro HauioHansHUM GaHKOM MOHeTapHoro pexumy? Pid y Tim, wo
HauioHanbHWUi 6aHK YKpaiHW B Cy4acHWX YMOBaX BCe LLie [oTPUMYETbCA XMOHOI NpakTuKK, po3noyaToi
e 3af0Bro Jo noBHoMaclTabHol BillHW LWofo peanisalii pexumy iHMALIAHOrO TapreTyBaHHs i3
06paHHAM nokasHuka iHNALT y 5% Ak 3asBneHol cTpaTeriqHoi MeTM MOHeTapHoi nonituku. MNpoTe
peanisauis Lporo 3aBfaHHA Ha NPaKTULi CyNPOBOAXYETLCA HU3KOKO CYTTEBUX NMPobMem, KOTpi BKpai
HeraTMBHO NO3HaYaloTbCHA AK Ha eKOHOMIYHIA Ge3neLi KpaiHu B yMOBax BiliHU, Tak i Ha LOCATHEHHI
cTpaTeridHUX Uinei gepxaBHOI €KOHOMIYHOI NOMiTUKU. 3aranomM MOXHa BUOKPEMWUTU TPU OCHOBHI
rpynu npobrem, NoB’'sA3aHux i3 obpaHHAM HenpaBUbHUX NiLXOAIB Yy Npoueci peanisallii MOHeTapHoT
nonitukn HauioHansHUM 6aHkoM YKpaiHu, 3acHOBaHOi came Ha LibOMY PEeXUMI.

Mo-neplle, BiACYTHICTE O0O’EKTMBHUX MiACTaB B EKOHOMIL ANA 3anpoBafXeHHA pexuMy
iHpraUiiHoro TapreTyBaHHSA. Peanisayia Lboro pexxumy rpyHTYETLCA Ha NOCTyNnaTax MOHETapUCTCEKOT
Teopii, 3rifHO 3 AKUMU IH(NSALA 3aBXAUN € CYTO rPOLLOBUM ABULLEM, TOOTO fiHaMIKa LjiH BU3HAYaEeTLCA
3MiHO npono3uyii rpoweit. OgHak AKWOo TakMi Nigxig € cnpaBeAnMBUM AN PO3BUHYTUX KpaiH, Ae
HerpoLuoBi dhakTopm iHbNALiT abo He AitloThb y 3B'A3KY 3 HanarofXeHMMn pUHKOBUMU MexaHiamamu, abo
nocTaBneHi Nig XOPCTKUA Aep>KaBHUIA KOHTPONb Y BUIMAAI YiTKOrO aHTUMOHOMOMBHOMO perynoBaHHs,
TO B YKpaiHi HMHI abcomoTHO iHWa cuTyalis, 3a Akoi iIHNALIA Mae came HEMOHETaPHUIA XapakTep.
Lle o3Havae, Wo iHDNALIA 3yMOBneHa iIHCTUTYLIAHO Ta CTPYKTYPHOR HEPO3BUHEHICTHO BITYN3HAHOMO
PWHKY, LLO HapiBHi i3 MOHOMOMI3MOM BUABMSAE BENUYE3HUA BNNUB Ha AWHaMIKy UiH. ToMy cepef
NPUYKUH IHPNALIRHUX MpoueciB AOMIHYIOTb (pakTopu CTPYKTYPHOro, HEMOHETapHOro XapakTepy,
noB’A3aHi Hacamnepeq i3 NigBULLEHHAM cobiBapTOCTi NpoAyKLUii, MOHOMNOri3aLiero BHYTPILLHIX pUHKIB
i 6E3KOHTPONBHUM LHOYTBOPEHHSIM, 3POCTAHHAM CBITOBMWX LiiH HA CUPOBWHHI TOBapu i €HEproHocil,
BOEHHUMUW BUTpaTaMu ypagy i 3pocTaHHAM dpickansHoro gediyuTy.

Baxnueso po3yMmiTu, WO B yMOBax nepeBaXaHHA BNNUBY Ha iHPNAUi TUX dakTopiB, fKi He
KOHTPOSIOIOTLCA LEeHTpanbHUM BaHKOM, MexaHi3M MOHETapHOI TpaHCMicii y ToMy BWMAZi, AKUA
obpaB HauioHansHuii 6aHk Ykpainu, ctae Hepiesum. Lle nopopxye abcypaHy cuTyauito, Konwu
LeHTpanbHuii 6aHK HaMaraeTbCa KOHTPOSIOBaTH iHMALII0 LUMSXOM 0OMeXeHHSA Npono3uLii rpoLuei,
Xo4a iHpnALUIRHI NpoLecy BU3HaAYatoTLCA He Tak NPOoMno3nuLieto rpoLlei, Sk dieto iHwux dpakTopis, LWo
He 3anexaTb Bif BNAMBY MOHETapHOI NONITUKN LeHTpasnibHOro 6aHky.

Mpote HauyioHanbHuiA GaHk YKpaiHW, Hamaralducb JOCAITUM  MNPaKTUYHO  HEJOCHKHOro
iHprAUIRHOrO TapreTy, NPOBOAMUTL XKOPCTKY PECTPUKLIAHY NONITUKY, NiABULLYIOYN NPOLIEHTHI CTaBKU
i 0BMeXytouM NPono3uLito rpoLUER, Lo NOPOLXKYE IPOLLOBUIA FONOA B EKOHOMILi Ta 3peLUTOr BKpan
HeraTMBHO MO3HaYa€eTbCA Ha AWHaMiui BUpoOHWUTBa, 3aHATOCTI | couianbHii cTabinbHocTi 3
BiANOBiAHMMM NpobnemMamn ANA eKOHOMiYHOI 6e3nekn KpaiHu. FAK Hacnifgok, Temn 3pocTaHHA BBl
y 2025 p. ctaHoBMB 6rm3bko 2,0 %, Lo € HWXYMM 3a [JBa MONEpEenHi POKU Ta HUMXYUM HaBiTb Bif
YpsgoBUX NporHosie (puc. 2). TyT akTopoM ranbMyBaHHA TAKoro pocTy, OKpiM BnacHe BOEHHUX JiiA,
PYWHYBaHHSA €HepreTUkn i BUpOGHWYNX NOTYXHOCTEN Ta Mirpauii TpyAoBUX pecypciB, cTana TakoxX i
pecTpuKLiiHa MOHeTapHa noniTuka HauioHansHoro 6aHky.
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Puc. 2. Temnu 3pocTaHHs peansHoro BBIT YkpaiHu,

[xepeno: [20].

BapTo 3BepHyTW yBary Ha CBITOBY MPaKTUKy 3aCTOCYBaHHS LibOro pexumy. AJKe BMnvB CBITOBOI
chiHaHcoBoi kpuan 2008 p., a sarogom i naHgeMivHoT Kpuan 2020 p. Ha nepebir eKOHOMIYHUX NpoLeciB
Y CBITOBMX MacluTabax BUSBUB cepho3Hi Npobnemu, NoB’A3aHi 3 HU3bKOK ePEKTUBHICTIO MOHETaPHOI
NoMiTUKKN, 3aCHOBaHOT Ha pexXUMIi IHPNALIAHOro TapreTyBaHHS, WO Nonsrae B HeAOCTaTHINA HYYKOCTi
Ta AieBOCTi LeHTpanbHUX GaHKiB LoAO0 TXHIX MOXIIMBOCTEA CTUMYIHOBATM €KOHOMIYHE 3pOCTaHHS,
CNpUATK NIATPUMAHHIO 3aiiHATOCTI | 3abe3nedyBaTu NOAOMNAHHA peLecii, 3yMOBMEHOT 30BHILLHIMK
WwokaMu. ToMy UeHTpanbHi 6aHKkuM y pO3BUHEHWUX KpaiHax, nomnpu dopmMarnbHe MNPOrofoLeHHs
JOTPUMaHHSA LbOro pexuMy, cTanu NposBRATU 3HAYHO GinbLUy MHYYKICTb i BigXOAWTW Bif HBOroO 3a
noTpebu NopATYHKY eKOHOMIKU Bif pelecii Ta BUpPIBHIOBaHHA cuTyallii Ha puHKy npaui. I3 ywsoro
MOXHa 3poBWUTU BMCHOBOK, L0 3a afeKBaTHOro nigxogy Ao MUTaHb eKOHOMIYHOT Besneku kpaiHm,
cTpaTeriyHi Lini AepaBHOro perynioBaHHA MOXyTb OyTW 3a MEBHWX YMOB CKOPWUroBaHi, KO TOro
BUMarae NoTovHa KpM3oBa cUTyalisi B €eKOHOMIL.

Mo-apyre, o6paHHA NPOLEHTHOI NOMITUKM SIK FONOBHOIO IHCTPYMEHTa MOHETAPHOIO pPeryntoBaHHA
LLOAO AOCArHEHHS 3aABNEHOro iHnALiHOro TapreTy.

HaujoHanbHuiA 6aHk YkpaiHu BBaxKae 3MiHy MPOLIEHTHUX CTaBOK CBOTM FONTOBHUM iHCTPYMEHTOM
y npoueci CTpMMyBaHHS iHpNALiT, 0f4HaK Ha NpakTULi Ue CNpUYnMHAE 3Ha4YHe 3BYXEHHA MOXITMBOCTEN
JOCArHEHHS IHLUKMX CTpaTeriYHKUX Linel i 3aBAaHb MOHETAPHOIO pEryrtoBaHHs, 30KpeMa CTUMYIOBaHHS
€KOHOMIYHOro 3pOCTaHHSA | 3aiHATOCTI Yepe3 HEMOXIIUBICTb aKTUBHOIO 3aCTOCYBaHHS IHCTPYMEHTIB
NPOLEHTHOT | KpegWTHOT NoMiTUKK. Lle o3Ha4yae oBbMexeHHA HagXoaXeHHA KpeAUTHUX pecypciB Ans
akTuBisayii BupobHuLUTBa i GisHec-NpoueciB Yepe3 HeobOXifHICTE KOperyBaHHA TeMmmniB 3pOCTaHHs
BHYTPILLHIX LiH. [oTo4Ha gMHaMika NpoLEeHTHUX CTaBOK CYTTEBO YCKMaAHoe 4oCcTyn A0 SaHKiBCBKOro
KpeAuTyBaHHA ANs NigNpUMEMCTB | AOMaLLHIX rOCNOAapcTs, CTBOPIOOYM 3aCTil Ha KpegUTHOMY PUHKY
KpalHu, WO BU3HAYaE NepefyMoBM AN cTarHauii Bciei eKoHOMIKKM (puc. 3). 3BYXXEHHA pUHKY KpeauTiB
e ocobnueo Gontounm anga HisHecy, ockinbku B YKpaiHi BiACYTHI iHLWI ansrepHaTUBKU 3arnydeHHs
J0JaTKOBUX KOLUTIB, 30KpeMa POHAOBUIA PUHOK YU BEHUYYPHE (PiHAHCYBaHHSA.
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D KpeanT, HaaaHi KomepLUiMHUMM GaHKamMK AOMALLHIM rOCMNogapcTBam, MAH rpH

Puc. 3. KpenuTHi BknageHHst 6aHKiB y peanbHUiA CEKTOp €KOHOMIKM
[Dxepeno: [20].

MMpUrHiMeHHss €KOHOMIYHOI aKTMBHOCTI YHacnifok oBMexXeHHs OGaHKIBCbKOro KpefauTyBaHHS
pearnbHOro CEKTOpY BU3Ha4YaeTbCA ABOMa OCHOBHUMU dhakTopamu. 3 ogHoro 6oky, poamip obnikosoi
cTaBku HauioHaneHoro 6aHKy, CTaBOK 3a KpeAWTamu pediHaHCyBaHHA Ta MPOLIEHTHUX CTaBOK
KOMepLiiiHux GaHKiB 3a KpeauTaMu B OKPEMi Nepiofu CyTTEBO MNepeBULLyBany Temnu iHnAwi,
pobnsaYn HefOCSKHUMM GaHKIBCbKI KPeAUTW ANA 3Ha4HOI YacTMHW NPOMWUCNOBUX NIZNPUEMCTB i3
HEBMCOKUM piBHeM peHTabenbHocTi. To6TO, BCTAaHOBIIOIYM BUCOKY LiiHY Ha KPeAUTHI pecypcu y
HamaraHHi BNAWHYTU Ha iHRALio, UeHTpanbHUii 6aHK WTy4HO oBMexyBaB MOMUT Ha KpeguTHOMY
PVHKY 3 BOKY €KOHOMIYHUX areHTiB 3 yciMa HeraTUBHUMM HacnigkaMu Ans AMHaMiku BUpOOHULTBA i
BHYTPILLHIX iHBecTULii. A 3 gpyroro 60Ky, Taka NpoLeHTHa NoniTUKa LeHTpansHoro 6aHky HeraTuBHO
BMAMBana TaKoX Ha NPOMO3ULiI0 PecypciB Ha KPeLWTHOMY PUHKY, afXe KOMepLiiHi 6aHku He
3aLjikaBrneHiBKNagaTv KOLWTU B pearbHWid CEKTOP LUMSAXOM BUAa4i No3NYoK NignpuemMcTsam i JoMallHim
rocriogapcTeaM B YMOBaX, KOMW BWUCOKI PUHKOBI MPOLEHTHI CTaBKU BW3HaYaloTb anbrepHaTWBHI i
0e3pu3MKOBI HanpsMK iHBECTYBaHHS pecypciB, 30Kpema [Leno3uTHi cepTudikatu HauioHanbHoro
GaHky Ykpainn Ta OBAIM.

OTxe, peanizayia HauioHansHuM ©GaHKOM PeCTPUKLAHOT MOHEeTapHOi MOMITUKK, 3acHoBaHOl
Ha nigBULLEHH] 0BNIKOBOI CTaBKM Ta BCTAHOBIEHHI, 9K HacnifoK, HajBMCOKOT NpubYyTKOBOCTI 3a
Jeno3nTHUMK cepTudpikaTaMn cTBOptoBana O6'eKTUMBHI MepefyMoBU AN OOMEXEeHHs KpefWTHOI
aKTMBHOCTI KOMepLUiiHUX BaHKiB y peanbHOMY CEKTOpI 3 OrMsAY Ha MOXIIMBICTb BKIMaZeHHS iX BNacHMX
pecypciB y dakTu4Ho 6e3pM3nKOBIi aKTMBM y BUMMAZ LiHHUX Nanepis LeHTpanbHoro 6aHKy Yn fepxaBu.
HeraTuBHWA edheKT Takoi MONiTUKN NS eKOHOMIYHOI Ge3nekn [0BONI OMEBUAHWUIN | BUABMSETHCA Y
Ligx HauioHanbHoro 6aHkKy i3 LinKoBUTOro HiBemntoBaHHA yHKLiT aHKIBCBLKOro cekTopy AK KIHoH0oBOro
iHaHCOBOrO nocepefHWka B €KOHOMILi Ta MepeopieHTyBaHHI WOro i3 KpeAWTyBaHHS pearbHOoro
CeKTopy Ha npuabaHHs HW3bKOPWU3WKOBUX | BUCOKOLOXIAHWX GOproBux LiHHUX MNanepis AepKasu
(OBAONM) abo peno3uTHux ceptudikatis HauioHaneHoro 6aHky. Ak Hacnigok, Ha iHaHCoBOMY
PUHKY € edhekTn BUTICHEHHS, ToBTO BigbOyBaeTbCA 3aMilleHHA KpedWTYBaHHSA NPUBATHOMO CEKTOPY
JepXaBHUMM 3aMO3MYEHHAMM, L0 € CYTTEBUM (DAKTOPOM ranbMyBaHHs BUPOBHNYOro 3pocTaHHs i
NopyLUEHHS coLjianbHoi cTabinbHOCTI, a BifTak € NPSAMOL0 3arpo3ot0 eKOHOMIYHIN Beanewi kpaiHu.

Mo-TpeTe, BigMOBa Big MigTPUMKM OBMIHHOrO Kypcy HalioHanbHOT BaroTh, WO BU3HAYEHO
HaujioHanbsHum 6aHkom Ak 6a30By nepeayMoBy Nepexoay A0 PeXuUMy iHpnAUiiHOro TapreTyBaHHs.
HapiBHi i3 BUKOPUCTAHHAM B pOSli OCHOBHOMO IHCTPYMEHTY MOHETAPHOro peryntoBaHHA NPoLEeHTHUX

ISSN 2786-4537 (print). BicHuk ekoHomiku Ne 1, 2026 p. 43
ISSN 2786-4545 (online). Herald of Economics Ne 1, 2026



0. JI3106m10K
Ponb moHemapHoi nonimuku y npoueci 3abe3neyeHHsI eKOHOMIYHOT 6e3rneKu KpaiHu

CTaBOK, L0 BUSABUNO BKpai HeraTUBHWUIA edpeKkT Ha KpeAUTHUIA PUHOK KpaiHu, BiAMOBa Bif NOMITUKK
BasltoTHO-KYpCOBOI CTIMKOCTI cTana e OAHMM aKTopoM MaKpOeKOHOMIMHOT Aectabinisayii i
PYWHIBHWX HacnifkiB Ans ekoHOoMi4HOi ©6e3nekn KpaiHu, Lo MNOB’A3aHO MNepefyciM i3 piskuMu
KOnuBaHHAMKU OBOMIHHOTO KypCy FPWBHI Ta MOCWUMEHHAM BISIMBY 30BHILUHIX LUOKIB Ha BHYTPILUHIN
BartoTHUIA pUHOK i piHaHcoBuiA cekTop. Came pilleHHs HalioHanbHoro 6aHky Npo 4eMOHCTpaTUBHY
BiZIMOBY Bif NiaTpuMKK ctabinsHoro o6miHHOro Kypcey e y 2014 p. oapasy 3anycTuno npoLecu piskoi
JeBanbBadii HalioHaneHOT BanoTy, KoTpa 3 Toro Yacy Habyna nepMaHeHTHOro xapaktepy (puc. 4).

Lle cnpuynHUno BiANOBIAHI 4€CTPYKTUBHI MAKpOEKOHOMIYHI HACNiAKK, 3yMOBUBLLW crnrecKiHdnALil,
piske nagiHHa BBl Ta pyitHyBaHHs GaHKIBCHKOrO CEKTOpPY 3 BiAMNIMBOM LEMO3MUTIB, HEMOBEPHEHHSAM
KpenuTiB i 6aHkpyTcTBOM BaraTeox GaHKIBCbKUX YCTaHOB, OCKIMNbKW XofdeH OaHKIBCLKUNA CEKTOP He B
3MO3i BUTPUMaTH OAHOMOMEHTHOT TPUpa3oBoi feBanbBalii HalioHaneHoT rpoLLIOBOT 04MHMLI.
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Puc. 4. OdidiiHuniA 06MiHHWMIA Kypc rpuHi, fonapis CLLA 3a 1 rpusHio
[xepeno: [20].

OpfHak yMoBU QYHKLIOHYBaHHA Maroi BiAKpUTOT eKOHOMIKM YKpaiHu, Ka € KpUTUYHO 3areXHO Bif
KOH'HOHKTYPW 30BHILLHIX PUHKIB, @ 30BHILLHLOEKOHOMIYHUIA 060pOT SKOI HAabnuxaeTbCes 40 BENUYUHM
BBIMN kpaiHu, nepepbavae MiHiMi3aLjito BantOTHOI BONATUIBHOCTI AK KIMHOYOBOT 03HaKM 3abe3neqeHHs
MaKpOeKOHOMIMHOT cTabinizauii. Afxe CTpyKTypa BiAKPUTOI CMPOBUHHOI €KOHOMikM 06’EKTMBHO
BM3Ha4Yae JOMIHAaHTHWIA BMAMB Ha LIHOBY AMHAMIKy caMe BaslloTHOro Kypcy, a ToMy nogarblue
po3ropTaHHa iHnAUiiHMx npoueciB ctano GesnocepefHiM HacrifkoMm came CrpoBOKOBaHOI
HauioHanbHuM 6GaHkoM AeBanbBalii HauioHanbHOI BamnloTW Ta Mofarnbluoro afMiHicTpaTUBHOroO
NiABULLEHHSA LiH. FKWO pO3BMHYTI KpaiHW, YacTka 30BHILUHEOTOProBoro obopoTy SKUX Yy CTPYKTYPI
BB He fyXe Benuka, No3agk BOHU OPIEHTYHOTLCHA Ha BHYTPILLHIA PUHOK, MOXYTb 403BONUTU cObi
abcTparysatucs Bif BantOTHO-KYPCOBOI BONATWUIBHOCTI, 30CEPeAMBLUMCE Ha MWTaHHAX KOHTPOIO
iHrAUiT, TO B YKpaiHi NPOCTEXYETHCA NPOTUNEXHA CUTYyaLis | MMTaHHA CTIRKOCTI BaroTHOro Kypcy
€ KITo40BUM Y 3abe3neqeHHi eKOHOMIYHOT Beanekn KpaiHW 3 Nornagy mMakpodgiHaHCOBOI CTiKOCTI Ta
HeBpPa3fUBOCTI 40 30BHILLHIX LLIOKIB.

BaxnvmBa ponb BankTHO-KYpCOBOI cTabinbHocTi y 3abe3nedyeHHi ekoHOMiYHOT Oe3neku
KpaiHM noB’A3aHa nepefyciM i3 BIAKPUTICTIO YKpaiHCLKOI eKOHOMIKM Ta ii iHTerpoBaHicTiO Y
30BHILWHBLOEKOHOMIYHe rmobanbHe cepefoBULle, CYTTEBUM BMAWBOM IMMOPTHUX LiH Ha AUHAMIKY
BHYTPILWHbLOT iHRALiT, HagMipHUM piBHEM pAonapusaLii eKoHOMIKM | 3anexHicTio dgiHaHcoBol
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CTIKOCTI 1 nikBigHOCTI BaHKIBCLKOro cekTopy Ta horo pecypcHoi 6a3m Big goipu BisHecy i foMaLLHiX
rocrogapcTs 40 HaLioHanbHOI BantoTu. Taka AoBipa Moxe OyTW AOBONI LWBMAKO HiBENbOBaHa Yepes
PO3ropTaHHA NaHiYHUX HacTpoiB y pasi BigMOBW LieHTpanbHoro 6aHky nigTpuMmysaTt oBMiHHWMIA Kypc
Ta fecTabinizalii BHacnigoK Lboro BasoTHOO pUHKY. 3 iHWOoro 60Ky, NMpOronoLleHHs LeHTpansHUM
6aHKOM CBOIX PiLLly4MX HamipiB LWoZo NiaTpUMaHHs cTabinsHocTi 0BMiHHOrO Kypcy 3gaTHe noracutiu
naHiky, HiBenoBaTu AeBanbBaL|iiHi 04iKyBaHHA Ta He 3MyLLYBaTW perynarop npoBoAUTU CUCTEMATUYHI
BaroTHI iHTepBeHUil ANS fonaHHA HagMipHOI KypcoBOi BONATUIBLHOCTI, CNPOBOKOBaHOT HUM. Kpim
TOro, cUCTeMaTW4yHe i HaMapHe BUTpadaHHA KOLWTIB i3 ogiUiiHUX 30r0TOBanIOTHUX pe3epBiB,
BEMMYMHA SAKWX HWHI 3anexuTb Bif PUTMIYHOMO HaAXOAXEHHS 30BHILIHBOI AOMOMOMM, € TaKoX
BaroMMM YMHHUKOM MiApWBY €KOHOMIYHOT 6e3neku kpaiHu 3 ornsaay Ha 3arpo3u 6opro.iii CTIRKOCTI Ta
NoCUIEHHA BPa3fnunBOCTi A0 30BHILLHIX LLUOKIB y pasi BiiCYTHOCTI HanexHoro obcary AaHux pesepsiB.

TaknuM YMHOM, BIACYTHICTb OB’EKTMBHMX NiACTaB B €KOHOMILi ANA 3anpoBafXeHHA pexumy
iHpNAUiiHOro  TapreTyBaHHs, BWKOPWCTAHHA >KOPCTKOI MPOLEHTHOI MOMITMKW $SK OCHOBHOMO
MOHETapHOro iHCTpyMeHTa 3 OOMEeXeHHAMMW KpeLWTyBaHHSA pearlbHOro CekTopy i eKOHOMIYHOro
3pOCTaHHS, a TakoX BigMoBa Bif NiATPUMKM CTINKOT BANOTHO-KYPCOBOI MHAMIKU 3 yCiMa HeraTUBHUMMU
Hacrigkamu Ang mMakpodiHaHcoBOi cTabinbHOCTI € OCHOBHUMK rpynaMu npobnem peanisauii
MOHeTapHOT NONITUKW, SKi MaloTb JEeCTPYKTUBHWUIA BMAMB Ha CTaH eKOHOMiYHOT Ge3nekn kpaiHu, Lo
He crpusie 3abe3neYeHHIo CTIKoro colianbHO-eKOHOMIYHOIO PO3BUTKY | POPMyBaHHIO afjekBaTHOro
Oi3Hec-cepefoBULLA A5 MOAOMAHHA pyHHaLiiA, CPUYUHEHUX BOEHHUMU JiMU.

I3 yporo BUMNMBaAE, IO MOXIMBOCTI 3abe3neyeHHss eKoHOMIYHOI Be3nekn KpaiHu 3acobamu Ta
MeTofaMn MOHETapHOI MOMITUKM 3HAYHOK MIPOO BU3HAYAOTLCA MAaKPOEKOHOMIYHUMMW YMOBaMM
W IHCTUTYLIAHOIO CMPOMOXHICTIO LeHTpanbHoro ©OaHKy 3MIHUTW napagurMy CBO€ET MOMITUKK,
BU3HAYMBLLUCH i3 NPIOPUTETHICTIO CTpaTeriyHMX 3aBAaHb AepXaBK i3 pO3BUTKY EKOHOMIKM Y nepiof
BiiHM Hap CcdOPMYNbOBAHUMKM MOHETAPUCTCLKOI Teopielo By3bKOHamnpaBneHUMKU JorMatamu
perynoBaHHSA LiH, KOTPUX HWUHI He AOTPUMYIOTLCA HaBITb PO3BUHYTI KpaiHW, SKi iX 3anoyaTkysanu. Y
3B’A3KY i3 UMM, npouec opMyBaHHA Ta pearnisalii MOHeTapHOT NOMITUKN SK HEBIA'€MHOT cknagoBofl
JepxaBHoi NoniTUky i3 3abesneveHHs eKOHOMIYHOT Be3nekn KpaiHW B yMOBaX BOEHHOMO CTaHy MaB 61
I'PYHTYBaTUCA Ha TaKUX BUXigHWUX MNO3ULSX.

Mo-nepwe, HeobXigHO BIAMOBUTUCE B AOTPUMAHHA IHQMALUIRHOIO TapreTyBaHHA HK
BMHATKOBOIO MOHETAPHOIo PEXUMY, SKOro Mae AoTpMMyBaTUCh HallioHanbHWiA 6aHK, NpMYoMy YacTo
Ha LUKOAY iHLWMM BaXKNMBWUM 3aBAaHHAM 3abe3neyeHHs eKOHOMIYHOT Be3neku, 30Kpema NigTPMMaHHs
MaKpOEKOHOMIYHOT CTabinbHOCTI | CMPWUSAHHA BUPOOHWYOMY 3pOCTaHHIO. AAXe 3 ypaxyBaHHSM
HEeMOHETapHOro xapakTepy iHnAUiiHUX NpoLeciB pecTpUuKLiiiHa MOHeTapHa NoniTUKa LWoAo IXHBoro
CTPUMYBAHHS LLUNAXOM OOMEXEHHS rpOoLLOBOI NPOMO3unLii NULLE LUKOAUTE NpoLecy CTUMYMIOBaHHA
CYKYMHOro MOMUTY Ta KPefWTHUX BKMafeHb Yy pearibHUiA CeKTOop, a BigYyTHWX Pe3yneraTiB Liofo
nogornaHHs iHpnaLii | 3abe3aneYeHHa MakpOEKOHOMIMHOT CTabiNbHOCTI JOCAITM HEMOXITUBO.

Mo-gpyre, obpaHHA B poni NPIOPUTETHOrO MOHETAPHOrO IHCTPYMEHTa MPOLEHTHOI MOMITUKK Ta
BMKOPWUCTaHHA i K OCHOBHOro 3acoby CTpMMyBaHHA iHNALIT Yepe3 BCTAHOBMEHHS 3aBULLEHWX
NPOLEHTHUX CTaBOK € HEBUMpaBAaHUM 3 OMMAAY Ha HefieBiCTb TPaHCMICIAHOMO MexaHi3My nepegadi
BMMMBY CTaBOK Ha LjiHW. Y 3B’'A3Ky i3 MM, NpoueHTHa noniTuka notpebye neperndaay B 6ik cyTTeBoro
3HWKEHHA PWHKOBOI HOPMU MpoLeHTa, Wwob onepaTuBHO NofonaTty Taki ii HeraTUBHI Hachigku, sK
nepeopieHTaLis 6aHKIBCLKOT CUCTEMU 3 KPEAUTHOI MATPUMKA pearibHOro CeKTopy SIK OCHOBHOT YMOBM
€KOHOMIYHOro 3poCTaHHs Ha reHepyBaHHSA NpubyTKiB Ha OCHOBI PiIHAHCOBUX IHCTPYMEHTIB Y BUIMA4I
OB i peno3nTHWX cepTudikaTtiB HayioHanbHOro 6aHky.

Mo-TpeTe, HeobxifHO 3abe3neunTn cTabinbHICTL OOMIHHOMO Kypcy AK KIHO4YOBOrO €KOHOMIYHOro
iHgMKaTOpa Ta «HOMIHANBHOrO AKOPSA» MOHETaPHOI MOMITUKM, WO BM3HAYUIO 6 YiTKMIA curHan gns
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pu3NKiB BefeHHA Oi3Hecy, OTpUMaHHs KpeawuTiB, 34iICHEHHA 3aollajXeHb i [OBroCTPOKOBMUX
inBecTuUii. Lle pano 6 amory 3abe3neunTy He NuLLE BaroOTHO-KYPCOBY, a i LiHOBY CcTabinbHICTb 9K
nepeayMoBy eheKTUBHOIO OyHKLioHYBaHHSA GaHKIBCLKOro CEKTOPY, aKTUBI3aLlil KpeAUTHOro NpoLecy,
CTUMYNIOBAHHA BHYTPILUHBOTO MOMUTY W E€KOHOMIYHOrO 3POCTaHHSA, WO € BaX MBUMW yMOBaMu
3abesneyeHHss ekOHOMIYHOT Be3neku.

Takum YnHoM, 3abesneveHHss eKOHOMIYHOI Geanekn KpaiHn 3acobaMu Ta METoAaMnM MOHETapHoT
noniTukn Mae nepepbayaTM He HamaraHHA [OCAITM KOPOTKOCTPOKOBMX KifbKICHUX MNOKAa3HWKIB
iHpAUil Ha WwKoAQy [OBroCTPOKOBMM iHTepecaM, a ¢opMyBaHHA YMOB CTiliKoro coujianbHo-
€KOHOMIYHOro po3BUTKY, IO 3abe3nevyeTbCcd AKICHUMW 3MiHaMM B €KOHOMILi Ha OCHOBI CTilKOl
KpeLWTHOI niaTpumKn 3 Goky GaHKIBCHKOrO CEKTOpY i MakpOEKOHOMIYHOT cTabinbHOCTI Ha OCHOBI
BastoTHO-KypCoBOi cTabinbHocTi. [loBrocTpoKoBi iHTepecH BifobpaxatoTb po3LnpeHHs BUpobHuUTBa
Ta CTpyKTYpHy nepebynoBy €KOHOMIKM Ha OCHOBi akTuBi3aLlii iHBECTWULIA y pearbHUI ceKTop i3
YCBIAOMITEHHAM TOrO, L0 XOPCTKa MOHeTapHa MofiTuka, cnpsMoBaHa Ha 6opoTeby 3 iHnsauiero,
He cnpusie 6a3oBMM yMOBaM PO3LUMPEHOrO BiATBOPEHHS B YMOBaX KPW3OBOrO CTaHy €KOHOMIKM.
Lle o3Havae, WO MPOLEHTHY MONITUKY BOYEBMAb AOUIMBHO 3MIHUTKM, W06 3HWM3WTW NPOLEHTHY
CTaBKy [0 BEMUYMHM, 5iKa He MepeBULLye cepefHil piBeHb peHTabenbHOCTi BUPOOHMYOI cdepy,
nosask B iHWOMY pas3si LeHTpanbHWiA GaHk Ornokye po3BUTOK GaHKIBCBKOT CUCTEMM, OBMEXYHoMM
iHBECTYBaHHSA pecypciB NuLUe BKNaLEHHAMU Y BUCOKOLOXiAHI piHAHCOBI IHCTPYMEHTH AepxaBu abo
KOPOTKOCTPOKOBUMU CMNEKYNATUBHUMU onepauiaMmu. Y ccepi BantoTHOT NOMITUKX BapTO YCBIAOMUTY,
Wo nigTpuMKa cTabinbHOro oBMiHHOMO KypCy FPUBHI BMKOHYE pOfb KIHOYOBOrO [OBrOCTPOKOBOIO
YMHHWUKA KOHKYPEHTOCMPOMOXHOCTI Ta MakpodiHaHCOoBOI CTilikocTi, 6e3 dkoro nepexig Ao mMopeni
€KOHOMIKM, OpieHTOBaHOI Ha JOBroCTPOKOBI IHBECTULiT i CTiliKe 3pocTaHHs, Oyae ycknagHeHuM abo
HEMOXITUBUM.

OTxe, [LieBIiCTb MOHETapHOI MOMITUKKM y npoueci 3abe3nevyeHHs eKOHOMIYHOI ©e3nekn KpaiHu
3HaYHOI MIPOIO 3anexuTb Bif BMPILLEHHS 3a3Ha4YeHuX BuLle npobnem, Lo BU3Hayae 3bepexeHHs
MaKpOEKOHOMIYHOT CTabinbHOCTi, CTBOPEHHA YMOB AN CTIAKOro BUPOOHWYOro 3pOCTaHHA Ta
3abesneyeHHs 3axuUCTy HalioHanbHUX iHTepeciB. OgHak HeoBXigHO TaKoX 3BEpHyTW yBary, Lo
eEeKTUBHICTb MOHETaPHOT NOMITUKMN K 3acoby 3abe3neyeHHs eKkOHOMIYHOT ©e3MneKn KpaiHu 3anexnTb
Bif AOAATKOBWUX HEraTMBHUX YMHHUKIB, SKi € NOXiAHWMM Bif O3HaYeHWX BuLUe npobrieM, ane Takox
BM/MBalOTb Ha eKOHOMIYHY Ge3neky. Cepef HUX MOXHa BUOKPEMUTH TaKi:

— HU3bKUIA piBeHb MOHETU3aLii eKOHOMIKW, KON BENMYMHA rpoLLOBOI Npono3uuii He 3abesnevye
notpebu rocnogapcekoro obopoTy i mpouecM BWPOBHWLUTBa Ta peanisauii Npogykuii, a Takox
MexaHiaMK 3aollafXeHHA 1 iIHBECTYBaHHA KOLUTIB,

— BUCOKa YacTKa roTiBKW y 3aralbHiil CTPYKTYpi rpoLOBOi MacK, LU0 BU3HAYaETLCA HEQOCTaTHIM
piBHEM A0BipW L0 GaHKIBCHKUX YCTaHOB, TOOTO € CYTTEBI pU3MKK, LLO MOB’A3aHi i3 3a0LafXeHHsM
rpowei i 3Ha4HUMKM MacwTabaMmn TiIHbOBOT EKOHOMIKM, @ Lie CMPUYMHSE YCKNagHEHHS KOHTPOIo 3a
rPOLLUOBUMM arperatamu Ta Npono3uLieto rpoLleii 3aranom 3 60Ky LeHTpansHoro 6aHky;

— NPUCKOPEHHS LUBMAKOCTI PyXy rPOLUOBMX MOTOKIB, WO B YMOBax po3banaHcoBaHOCTi TOBapHOIo
i rPOLUOBOro pWHKIB, HeaoBipW Ao GaHkiB Ta AeBanbBaliiHUX O4YiKyBaHb € YMHHWKOM, aHaroridHum
o 36inblleHHA obcary rpolwoBoi Macu, a BigTak CTaHOBWUTb A0A4AaTKOBY MNPUYUUHY 36inblUeHHS
iHpIAUIMHMX NpoLeciB, KON NNaToOCNPOMOXHUIA MONUT NepeBULLYE TOBapHY Npono3suLiio;

— BUCOKWIA piBEHb foNapu3aallii EKOHOMIKK, Lo MOB'A3aHO i3 HE4OCKOHAaN o HopMaTuBHoto 6a3oto
BMKOPWUCTaHHS iHO3eMHOT BaNtoTH y rpoLLoBoMy 060poTi, HEAOCTaTHIM PIBHEM PO3BUTKY PUHKY LiHHWX
nanepiB, HU3LKOK AOBipOto CyD eKTIB PUHKY A0 HaLioHaNbBHOI BankoTu Yepes BUCOKI AeBanbBaLlifiHi
A iHPNAUIMHI OdiKyBaHHS, WO 3aranoM HeraTMBHO BMSMBAE Ha KEPOBAHICTb MPOLUOBOT CUCTEMU Ta
MOXIMBOCTI LieHTpanbHoro 6aHKy BNAMBaTh rpoLLOBY Macy CBOIMMW iIHCTPYMEHTaMu;
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— TpygHOLi i3 3acToCyBaHHAM MakponpyAeHUiiHUX IHCTPYMEHTIB LWoAo BUMOr A0 KpeaWTHUX
pu3uKiB i kaniTany GaHKIB B ymMOBax HeJOCTaTHbOrO piBHA KamniTanidalii GaHKiBCbKOI cucTemum,
BIJCYTHOCTI HaneXHWX MeXaHi3aMiB CTpaxyBaHHA KpeAWTiB Ta HagMIpHO PU3MKOBaHOT KpefWuTHOT
noniTukn 6aHKis;

—BpasnmBICTb iHppaCTpyKTYpU NNaThkHOT CUCTEMM L0 30BHILLHIX 3arpos, Lo Moxe 6yTu noB’s3aHo
i3 KibepaTakaMy Ha CUCTEMY EMEKTPOHHUX MnaTexiB i Pi3YHUM pyiHYBaHHAM iHppacTpyKTypu Ta
BM3Ha4ae 3aBAaHHA LeHTpanbHoro 6aHKy oo BXWTTA JOAATKOBUX 3aXOAIB i3 3aXWUCTy MeXaHismy
0e3roTiBKOBMX pO3paxyHKiB,

— HefocCTaTHill piBeHb KOopAUHaLil MOHeTapHOT i dickanbHOT NONITUKK, O CTaHOBUTL 3arposy
€KOHOMIYHIA Be3neli B ymoBax, KOnu ypsf MPOBOAWTL EKCMAaHCIOHICTChKY OHOKETHY MONITUKY,
30inbLytodn BUTPaTU Ta OlogXeTHWIA AediuuTt, a uUeHTpanbHUA GaHK HamaraeTbCca CcTpumaTu
iHprAUio, WO 3YMOBMIOE KOHMMIKT cTpaTeridHmMxX Uinei AepKaBHOI €KOHOMIMHOT NOMiTMKU Ta €
BaroMoto MpUYUHOK HapOCTaHHS IHMALIRHMX NpoLECiB | MakpoeKOHOMIYHOT fecTabinizaLlii.

BpaxyBaHHAM UeHTpanbHUM 6aHKOM TaKuxX HeraTMBHWUX acrekTiB 5K efleMeHTiB J04aTKOBOro
PV3WKY € BaXKNIMBUM 3 MOMSAAY 3aCTOCYBaHHS MOHETAPHOI NONITUKA SK CKMagHoro Ta edpeKTMBHOMO
MeXxaHi3My, SIKMIA fae 3Mory gepxaBi Ta LeHTpanbHOMYy GaHKy perynoBaTh eKOHOMIKY, 3axuLiaTty
iHTepecu rpoMagsH i nignpuemcTs, a Takox 3abeanedyBaTu cTabinbHICTL HalioHanbHOI BantoTy
Ta 6aHKIBCbKOI cucTeMu. BaxnueicTb MOHeTapHOI NoniTukM y nogonaHHi abo MiHiMizayii BnnuBy
3a3HaYeHNX HEraTMBHUX YMHHWKIB nondrae y i cTabinizaliiHiii 3qaTHOCTI, 3aBAAKU AKiA MOHETapHe
peryntoBaHHs Bigirpae Hag3BUYalHO BaXUBY POSib Ha NMEPENIOMHUX CTagifAX eKOHOMIYHOro LMKIY,
30KpeMa nif Yac Buxogy 3 Lenpecii, y Npoueci ranbMyBaHHA €KOHOMIYHOro crnady Ta 3anobiraHHs
pO3ropTaHHIO MOBHOMACLUTabHUX iHAaHCOBMX KpW3. BignoBigHMMW MOHeTapHMMMK 3axodamu
LeHTpanbHuiA 6aHK Mae MOXIMBICTb aKTUBI3YBaTM YK CMOBINMBHUTY KOXHWIA i3 LIMX NPOLECIB 3anexHo
Bifl CTpaTeriYHMX Ljireil EKOHOMIHMHOT NONITUKN AepxaBy, Lo € 3aBAaHHAM 3abe3ne4eHHs eKOHOMIYHOT
Ge3nekn KpaiHu. Husbka iHpNALiA He rapaHTye 3axX1CTy Bif Konancy KpeguTHOT cucTemu Um rmubokoi
peuecii, a ToMy 3abe3neyeHHs EKOHOMIYHOT Ge3nekn HUHI BUMarae Bif MOHETapHOT MOMITUKM
KOMMJEKCHOI, Xo4a | BHYTPILIHBO CynepeqnmBoi opieHTaLii caMe Ha TpMBasie eKOHOMIYHe 3pOCTaHHS
LWNsxoM 3abeanedeHHs J0BrocTPOKOBOI BaflOTHO-KYPCOBOT CTabiNbHOCTI, 3rNagKyBaHHA LMKITIMHUX
KonueaHb Ta 3anobiraHHA dopMyBaHHIO (iHaHcoBUX AucbanaHciB vepe3 Hefoniku NpPOLEHTHOT
noniTukn. Jluwe 3a Taknx obCTaBWH peanisauisi MOHETapHOI MOMITUKN Moxe ByTW MakcuMarnbHO
KOpWCHOIo Ans 3abe3neveHHss eKOHOMIYHOT Be3nekmn KpaiHu.

BUCHOBKM Ta nepcnekTMBKM noganbluMx AochigkeHb. EkoHomidHa Ge3sneka € ofHieto i3
HeBi4 eMHUX CKNafoBUX HauioHanbHoi 6e3neku, WO MigKpecrtoe ii 3HaYeHHA Ansa 3abe3neyeHHs
CTanoro po3BUTKY iepKaBu i BU3Ha4Yae 34aTHICTb IHCTUTYTIB BNagu cTBoptoBaTh edpekTUBHI MexaHiaMu
NpoTUAIT BHYTPILUHIM Ta 30BHILLHIM 3arpo3am Ans eKoHoMmiku. MoHeTapHa noniTuka nocigae knovose
MicLle y MexaHiami 3abeaneveHHA ekoHOMIYHOT Be3neku, OCKINbKM caMe Yepes Hei fepKaBa 34iicHIoe
X04a i1 onocepefkoBaHWi, NPOTe HaWbINbLL ieBUIA BNUB HA MaKpOEKOHOMIYHI NpoLiecy.

EbeKTUBHICTb BNAMBY MOHETAPHOT MOMNITUKM Ha eKOHOMIMHY Ge3neKy 3Ha4YHO MipOto 3anexuTb
Bif af4eKBaTHOCTI 3aCTOCYBaHHS il IHCTPYMEHTIB Ta 06paHHA NMpaBUIbHOrO MOHETAPHOro PEXUMY.
KnacuudHi iHCTpYMEHTW MOHEeTapHOi MOMiTUKKA, Lo OXOMmotTe obnikoBy cTaBKy, onepaudii Ha
BIAKPUTOMY PUHKY | HOpMW 0BOB’'AI3KOBOIO pe3epBYBaHHS, 32 YMOBU TX Y3roAXeHOro BUKOPUCTaHHSA
3aTHi 3abe3neynTn JOCATHEHHSA CTpaTeriYHUX Linei AepXaBu WOoA0 eKoHoMiYHOi Ge3nekun. Came
3 6e3nekoBMX MO3ULA BOHW MaloTb OXOMSIOBaTU He Fulle LjiHOBY cTabinkbHiCTb, a W nigTpuMKy
€KOHOMIYHOro 3pOocTaHHs, 3abesneveHHs diHaHcoBoi, 6oproBoi Ta BantoTHOT cTabinbHOCTI, @ Takox
HeBPa3fMBOCTI 0 30BHILLHIX LLOKIB.

BianoeigHo BUGIp MOHETAPHOrO pexumy, LU0 3BOAMTbL POfb MOHETaPHOT MOMITUKW TiNMbKU A0
3abesneyeHHs LiHOBOT cTabinbHOCTI, € METOAOMOMYHO OBMEXEeHUM Ta HenpaBWIbHUM NigXo4oM
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Ponb moHemapHoi nonimuku y npoueci 3abe3neyeHHsI eKOHOMIYHOT 6e3rneKu KpaiHu

came 3 Mo3uLiil eKoHOMIYHOI 6e3neku. Lie saymoBneHo Tpsoma rpynamu npobriem, siki 3Ha4HOK Mipoto
HiBeNtooTE ePeKTUBHICTL MOHETapHOro peryrnioBaHHS i OXOMNMIKTb, 30KpeMa, TakKi, K BifCyTHICTb
00’eKTUBHMX NiCTaB B €KOHOMILi ANSA 3anpoBafXeHHA pexumy iHNAUIKHOrO TapreTyBaHHS,
BMKOPUCTAHHA OPCTKOT MPOLEHTHOI MOMITUKM $K OCHOBHOMO MOHETApPHOro iHCTpyMeHTa 3
0BMeXeHHAMU KpegWTyBaHHS pearibHOro CeKTopy Ta EKOHOMIYHOMO 3pOCTaHHs, a TaKkoX BigMOBa Big
NiZTPUMKM cTabirNbHOro BamntoTHOrO Kypcy Ak HOMiHaNbHOro SAKopA MakpoOeKOHOMIYHOT cTabinbHOCTI.

BupilieHHs Uux npobrnem € BaX/IMBOKO YMOBOK 3abe3neyveHHs eKOHOMIYHOI Ge3nekn KpaiHu
3acobamMu i MeTofaMn MoHeTapHoI noniTukn. OgHak ue 3anexuTb Bif iHCTUTYLIAHOI CNPOMOXHOCTI
LUeHTpanbHoro 6aHKy 3MIHWTU napagurMy perynsTuBHOrO MpoLecy, BW3HAYMBLUM MPIOPUTETOM
CTpaTeriyHi 3aBgaHHA AepXKaBu 3 PO3BUTKY €KOHOMIKW Ta CPUSAHHS BUPOBHUYOMY 3pOCTaHHIO Yepes
aKTuMBI3aLjito KpeaWTHOro NpoLecy | BantoTHo-KypcoBy cTabinisallito, Lo € BaXnMBUMK NepeaymMmoBaMu
3abe3sneyeHHss ekOHOMIYHOT Be3nekn KpaiHu came Yepes iIHCTPYMEHTapii MOHEeTapHOI MOMITUKK.

MepcnekTvBKM nNoganslUMX AOCMIAXKEHb OKPecneHoi npobnemaTuku noB’s3aHi i3 BcebidHuM
aHaniaoM MpaKkTUKW pearnisauii MOHeTapHOI MOMITMKW B YMOBaX BOEHHOrO CTaHy, OLiHIOBaHHAM
il BNAMBY Ha CTiiAKicTb hiHaHCOBOI cucTemMn Ta po3pobKoK IHCTUTYLIAHUX MEXaHi3MiB MOCUIEeHHSA
€KOHOMIiYHOI 6e3nekm KpaiHW. Baxnueum e Takox nornubneHe BUBYEHHS €pEeKTUBHOCTI HETPaAULiRHNX
IHCTPYMEHTIB MOHETapHOT NOMITUKN B yMOBaX CTPYKTYPHUX TpaHchopmMaLlil HaLioHanBEHOT €KOHOMIKY,
a TaKkoX AOoCnifXeHHA onTUMarnbHUX Modenein koopauHaLii MOHeTapHOT i dickanbHOT MONITUKM ANA
3abe3neyeHHss eKOHOMIYHOT Be3nekn KpaiHu.
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