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Fiscal policy and monetary policy
are the components ensuring macro-financial
stability of the national economy

Hocniosnceno pons i 3nauennsn, axi eiodizpae ¢hickanrvna (61003cemHo-
nooamkoeéa) ma monemapua (ZPouto6o-Kpeoumna) norimura 6 cucmemi 3a-
0e3neuenns Maxpoinancoeoi cmadirsHocmi, nNPoOanani3o6ano NOMOUHY
MaKPOeKoOHOMIUNY cumyauito 6 YKPaini ma 6uOkpPemieno OCHOGHI WaaAXu 00-
CAZHEHHA CMAN020 eKOHOMIUHO20 PO3IGUMK)Y 8 CYUACHUX YMOBAX.

The article investigates the role and importance of the fiscal (budgetary
and tax) policy as well as of the monetary (monetary and credit) policy in the
system of the macro-economic stability ensuring. There is discussed the
present macroeconomic situation in Ukraine, and there are given main ways
to achieve the sustainable economic development in modern conditions.
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PO/Ib ®ICKA/IbHOI TA MOHETAPHOI
NONITUKW Y 3ABE3NEYEHHI
CTABII3ALIT HALIIOHANIbHOI
EKOHOMIKU

epkKaBHE YIPaBIIiHHS EKOHOMIKOIO
ﬂ' B YMOBaXx il BiTHOBJIEHHSI ITiCJIsSI Ha-
CJIKIB KpU3U MOXe OyTH e(eKTUBHUM
Ta IIEBUM JIMIIE B pa3i y3romkeHocTi dic-
KaJbHOI Ta MOHeTapHOi noituku. [lpu
1IbOMY Ha OCOOJIMBY YBary 3aciyrOBYE
noTpeba peatizallii B YKpaiHi 10BrocTpo-

KOBHUX OPIEHTUPIB €KOHOMIYHOI CTpaTte-
Tii, 30UIbIIEHHS BEJIMYMHU OOIKETHUX
KOILTIB, SIKi BUAUISIOTHCS HA PO3BUTOK
HapOIHOIO0 roCIoAapCTBa, Y IMOEAHAHHI 3i
30epeXeHHSIM BaJIIOTHOI Ta MOHETapHOI
CTabLIbHOCTI 3riIHO i3 LILOBUMU OPi-
€HTUpaMM JistibHOCTI  HarnioHanbHOro
0aHKy YKpaiHu. Y MUHYJIi pOKH peajtiza-
11is1 hicKanbHOI Ta MOHETAPHOI TTOJIITUKUA
BUSIBUJIACS HEIOCTATHBO Y3TOIKEHOIO Ta,
SIK HACJIIOK, MpU3Beaa J0 TMOSIBU Mpo-
0JieM, 3 IKUMU €KOHOMiKa He MOXKe BITO-

patucs 6e3 aepxxaBHoi minTpuMku. Cnabd-
KU piBeHb PO3BUTKY BTOPUHHOTO PUHKY
LIIHHUX TanepiB, (piHaHCYBaHHSI BUIAT-
KiB OIOMXKeTy 3a paXyHOK HaIXOIKeHb
BiI mpyMBaTU3allii MaliHa, HU3bKA ITIUTOMA
Bara KariTaJlbHUX BUAATKIB OlOmKeTy (B
cepenrboMy 2.3% Binm BBIT 3a 2007—
2013 pp.) NOPIBHSIHO 3 TTOTOUHUMMU, BU-
COKUI piBEHb BiICOTKOBMX CTaBOK Ta iH-
GusALIHNIX KOMMBaHb MOCIa0UIM edek-
TUBHICTb BILIMBY OIO)KETHO-TTOJATKOBOI
Ta rPOIIOBO-KPEAUTHOI OJITUKM Ha PO3-
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MAKPOEKOHOMIKA

BUTOK HalliOHATbHOI EKOHOMIKMU.

BuBueHHIO IIUISIXiB B3aEMOY3TOIKEH-
H$1 picKabHOI Ta MOHETAPHOI MOJITUKK
ISl crabiizaiii curyallii B HalliOHAIb-
HOMY TOCIIOIapCTBI MIPUCBSIUEHO HAYKO-
Bi mpaili 6araTbox 3apyOi>KHMX Ta BITYN3-
HSIHUX JTOCIIIHUKIB, 30Kkpema A.BarHe-
pa (AWagner), A.lliry (A.Pigou),
A.Cmita (A.Smith), JIx. M.KeiiHca
(J.M.Keynes), [.Pikapno (D.Ricardo),
A.Jlannnenka, B.Kostoka, B.MileHka,
C.HaymenkoBoi, M.Capnyka, B.fApe-
MeHKa Ta iHmmx. [Ipote Ha choromHi,
3BaKAlOUM Ha MaKpOEKOHOMIUHY Ta Ma-
KpodiHaHCOBY HECTaOUIbHICTh B YKpai-
Hi, TOCTiI>KeHHS OI0IKETHO-TI0IaTKOBOI
Ta TPOLLIOBO-KPEAUTHOI MOJITUKHU SIK 3a-
Co0iB 3a0e3reyeHHs1 piBHOBaru B Hallio-
HaJIbHOMY TOCITOJAPCTBi 3aJIMIIAETHCS
aKTyaJIbHUM.

3ABE3MEYEHHS
MAKPO®IHAHCOBOI CTABIILHOCTI
HALIIOHATIbHO| EKOHOMIKM

YMOBax HECTIliKOi eKOHOMIYHOI CH-
Tyalii y CBiTOBili (hiHaHCOBIll cuc-
TeMi MEPIIOYEPrOBUM € PO3pOOJICHHS
nmie3matHoi (picKaabHOI Ta MOHETapHOL
MOJITUKHU, SKa JacThb 3MOTY CTaliJIi3y-
BaTU CTAHOBUIIIE Y HAI[IOHAILHOMY TOC-
HoJapcTBi. AKTUBHE KOHTPLUKIIIYHE
peryJTIIOBaHHS JIJIs1 3MEHIIIGHHST HETaTHB-
HMX HACJiAKiB KpU3 € OHI€I0 3 TOJOB-
HUX 1iJeid 3acTocyBaHHS (DiHAHCOBUX
IHCTpYMEHTIB  OIOIKETHO-ITIOAAaTKOBOI
MOJIITUKM B 3aXiTHMWX KpaiHaXx. AHao-
TiYyHi % 3ac00M B YKpaiHi JI1IlIe 4aCTKOBO
BUKOPUCTOBYIOTBCSI 3 METOIO YCYHEHHS
Herlepe0auyBaHUX SIBUIII, & MOHETapHa
MOJIITUKA XapaKTEePU3YEThCS 3HAYHOIO
CaMOCTIIHICTIO, 1110 pOOUTH CKIIAIHUM 11
BUKOPUCTAHHS 7151 JOCSITHEHHSI CTa01JIb-
HOCTi EKOHOMIYHOTO PO3BUTKY.
3a BusHaueHHsIM M.Dyta (M.Foot)
(YrpaBninHg (iHaHcOBUX TTocayr Beiau-
KoOpwuTaHii), (piHaHCOBa CTaOLIbHICTh —
1I€ CTaH, 3a SIKOr0 CIOCTEPIraloThCsl MO-
HeTapHa CTilKiCTb, OJM3bKUIA A0 IIpu-
POIHOTrO PiBeHb 3aMHSITOCTI HACEIEHHS,
JOBipa JI0 MisTbHOCTI OLTbIIOCTI (hiHAH-
COBUX iIHCTUTYTIB Ta pUHKIB, B EKOHOMILIi
BIJICYTHi pi3Ki 3MiHM LIiH Ha peajibHi ¢i-
HaHcoBi aktuBM [7]. Tappi Ix. Ckinasi
(G.J.Schinasi) ([lemaprameHT iHaHCIB
MixXHapOIHOrO  BaJOTHOTO  (hOHIY
(International Monetary Fund)) mporo-
Hye iHIIle BU3BHAYEHHSI TaHOTO TIOHSITTS, a
came SIK “3MaTHICTb 3a0e3MneuynTu edek-
TUBHUI po3MoAia (hiHAHCOBUX PeCypciB,
VIPaB/ISATH PU3MKAMU i CTBOPIOBATH YMO-
BU U (PYHKIIIOHYBaHHS €KOHOMIKM B
Kpu30BuX o0cTaBuHax” [8].
Ha Hamy nymky, mis crab6inizaiii Ha-

BicHuk HBY, TPABEHL 2014

Moka3HUKM eKOHOMIYHOT0 po3BuTKY YkpaiHu y 2007-2013 pokax

Moka3Huk

[IvHawmika BBIMy nopiBHAHHMX LWiHax,  132.45 131.54

Y BiZICOTKax [0 NONepeaHL0ro poky
IHBECTWLLi B OCHOBHWIA KaniTan

Y MOPIBHAHHMX LiHAX, Y BiCOTKAX A0
nonepeaHbLOro Poky

PiBeHb 610KETHOTO AediuuTy, 1.1
y BigcoTkax ao BB

PiBeHb iep>kaBHOro BaIoBOro 6opry,
y BigcoTkax ao BB

KoediujeHT MoHeTu3aLLi EKOHOMIKI
3aarperatom M3, %

O6nikoa ctaBka HEY (Ha kiHeLb
nepiogy, %)

IHoekc iHdnawji, %

129.82 97.4

1.5
12.31 20.0
55.0 53.31
8.4 12.0

116.6
Jxepena: po3paxoBaHo Ha ocHoBi [11, 12, 13].

122.31

LiOHAJIbHOI €KOHOMIKM YKpaiHu Heo0-
XiTHO TI00y/IyBaTH CTiliKy (biHAaHCOBY
cuctemy, sika e(heKTUBHO (PyHKIIIOHYBa-
TUME 3a Oydb-sSIKMX HerependadyyBaHUX
MOMil 3aBASIKY MPOTUAil pU3MKaM Ta 3a-
0e3reyeHHI0 €()EeKTUBHOIO  PO3ITOILTY
cycnijibHOro mpoaykty. lle moxke Oytu
peati3oBaHO ILISIXOM CKOOPAMHOBAHOCTI
3aBIaHb Ta 1IiJIeil MOHETapHOI ITOJIITUKY 3
(ickanbHOO  3aBISIKA  TIOCUJICHHIO
KOHTPOJIIO 3a iH(ISIUIIAHUMMY KOJIMBaH-
HSIMU Ta CTBOPEHHIO CITPUSITIIMBUX YMOB
JUTST PO3BUTKY HApOTHOTO TOCTIONAPCTBA.
Lle nepiu 3a Bce 03HAYa€E yTpUMaHHSI Jie-
¢iuuTy OIOMKETYy Ha TaKoMy piBHi, 3a
SIKOTO MOYKHAa YHUKHYTH HOTO TPSIMOTO
eMicifiHoro iHaHCYBaHHS HEHTPATbHUM
6aHkoM. Kpim Toro, HeoOXigTHO 1030yTH -
Cs1 IIePEKOCiB IIPHU PO3MOALJI CYCILILHOTO
TMPOMYKTY, ampkKe OMHMM i3 OCHOBHMX
MPUHIUIIB MaKpohiHaHCOBOI cTabiiza-
wii € ioro crpaBemIMBe Ta e(EKTUBHE
BUKOpUCTaHHSI. OCHOBOIO Y3TOMKEHOTO
MpoBeIeHHs (iCKaJIbHOI Ta MOHETapHOI
MOJITUKY MA€E CTaTU 30epesKeHHsI OaJlaH-
Cy B IIPOLIECi ii 3ailiICHEHHS, 3a SIKOT'O Aep-
KaBa aKyMyJIIoBaTUMe JOCTaTHiI 0OcsTr
(biHaHCOBUMX pecypciB Ul BUpILLIEHHS
OCHOBHUMX 3aBIaHb COLIaJTbHO-EKOHO-
MIYHOIO PO3BUTKY KpaiHU. A iHCTpyMeH-
TA TPOILIOBO-KPEAUTHOI TMOJITUKU, B
CBOIO Yyepry, OyyTb CIIPSIMOBaHi He JIMIIIe
Ha LiHOBY Ta (DiHAHCOBY CTaOLIBHICTh
JIepKaBH, a i1 Ha MAKPOEKOHOMITHY IIIIsI-
XOM iX BIiIITOBITHOCTI LIJISIM Ta 3aBIaH-
HSIM OIOJIPKETHO-TT0IATKOBOI MOJIITUKMU.

CYYACHA MAKPOEKOHOMIYHA
CUTYALIA B YKPAIHI

E KOHOMiKa YKpaiHM XapaKTepu3y-
€ThCSI IUKIIIYHICTIO CBOIO PO3BUTKY
(muB. Tadnuito). CrabinbHe hiHaHCOBE
CTaHOBUIIE JAepXkaBU € 00’€KTUBHOIO
YMOBOIO 11 EKOHOMIYHOTO 3pOCTaHHS Ta
JIOCSITHEHHSI CYCIiJIBHOTO J0OPO0OyTY.
MakpodiHaHCOBI Ta MAKPOEKOHOMIU-

2007 p. 2008p. 2009p. 2010p. 2011p. 2012p. 2013 p.

96.34 118.53 121.62 107.01  103.26
58.51 99.43  122.45 93.5 93.99
4.1 6.0 1.8 3.8 4.45
34.81 39.9 36.32 36.61 40.16
52.43 54.61 51.62 54.24 62.48
10.3 7.8 7.8 7.6 6.5
1123 109.11  104.62 99.82 100.5

Hi noka3Huku y 2007—2013 pokax cBia-
yaTh IPO Te, 1110 CBITOBA KpM3a CYTTEBO
BIUIMHYJIAa Ha HalliOHaJbHE TOCronap-
CTBO, YKpaiHa ONMWHWJIACS cepel Hali-
OLUIBII TTOCTPAXKIAIMX IEePXKaB 3a piBHEM
€KOHOMIYHOro cramy. MakpoeKOHOMIU-
Ha CUTYallisl XapaKTepu3y€eThCsl HA3BH-
YaiiHO BHUCOKMMU TeMIIaMU MajiHHS
BBII i npomuciioBoro BUpoOHUIITBA, iH-
(usuifiai mpouecu € HerepenoauyBaHU-
MU | JUHAMIYHUMU, CIOCTEPIra€ThCs
CKOpPOYEHHsI 00CSATiB iHBECTHLIIM 1 3poc-
TaHHS PiBHS Aep>KaBHOTO 60pry. JnHami-
Ka 00:ikoBoi ctaBku HBY cBimunth npo
MPOBEICHHSI CTUMYJIIOI0YOI MOHETApHOI
MOJIITUKU (TUB. TAOIULIIO). YKpaiHa ayxe
TTOBIBHO PYXAa€THCS 0 BUXOMY 3 KPU3H,
TOX TOBOPUTHU TIPO CTabLIi3aLIi0 MaKpo-
(¢iHaHCOBMX ITOKA3HUKIB 11I¢ JOBOJII pa-
HO, /K€ CTAHOBUIIIE KpaiHY 3aTUIIIAETh-
cs1 BKpait HecTabiibHUM. [Tpo 11e 30kpema
CBiqUaTh piBeHb OIOMKETHOrO AeMilluTYy,
SIKUI 3pic Maiike B YOTUPU pa3u ITOPiB-
HSIHO 3 JTIOKPU30BMM TIepiOJIOM, HecTa-
OUTBHICTh KypCy HalliOHAJIbHOI BaJIOTH,
Ha $IKY, KpiM BHYTPILlIHIX YUHHUKIB, Ba-
TOMMI BIUTMB MaJIO Bill’€MHE CaJIbIO TOP-
TOBEJIBHOTO OajlaHCy.

®ICKANBbHA MOMNITUKA
SIK CKNNAJI0BA 3ABE3MNEYEHHS
MAKPO®IHAHCOBOI CTABINI3ALII
HALIIOHANTbHOi EKOHOMIKHM

dexTrBHa (hicKajlbHA IOJIITUKA Ha-

cammepen, Ma€ 3a0e3MeunTy Heoo-
XiTHUN 00csr (hiHaHCOBUX peCypciB y
BUIJISII TTOJATKOBUX HAAXOIKEHb, KOTPi
MOMOBHIOBATUMYTh OIOMKET KpaiHU Ta
MaTUMYTb CTiliKi TeMru 3pocTaHHs1. Kpim
TOro, BOHa MOBUHHA OYTU CIIPSIMOBaHa
Ha MiOBUILEHHS e(heKTUBHOCTI BUTpa-
YaHHS JeP>KaBHUX KOIITIB, 30UIbIIIEHHS
X iIHBECTULIIHOI CKJTaIOBOI, a TAKOX Ma€
CIIpUSITU CTAOLTi3allil piBHS IepsKaBHOTO
Oopry Ta IKepelt ioro (piHaHCYBaHHSI.

BaxuinBuM eneMeHTOM  (icKaabHOI



padik 1. AuHamika noxoAiB Aep>kaBHOro 6
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Ipadik 2. fep>xaBHuii Banoeuii 6opr BigHocHo BBI kpait EBponu

y 2007-2013 pokax*

2008 p.

2009p. 2010p.  2011p. 2012p. 2013p.

B Crosauunna
I Binopycs

B Ykpaiva

* PiBeHb fepxaBHoro 6opry BigHocHo BB 3a 2013 pik € nporHo3Hum [15].
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—l— Temn 3p0CTaHHSA CYKYMNHWX AOXO/iB G10aKeTy PymyHist
—l— Temn 3p0oCTaHHS NOJATKOBUX HAAXOMXEHb (NpaBa LwKana)
Lxepeno: [10].

MOJITUKU JE€PXKaBU € aKyMYJIOBaHHSI
JIOCTaTHBOIO 00CATY (PiHAHCOBUX pecyp-
CiB I peaizallii MOKJIAZeHUX Ha Hel
3aBnanb. Ll.brankapr ciayiiHo 3a3Ha-
Yae, 1110 CIIOKOHBIYHY TEHAECHIUIE PO3-
BUTKY JEepXKaBHOTO OIOKETy BU3HAUYA€E
TOJIOBHA MeTa ypsity — 301IbIIEHHS Jep-
JKaBHUX BMIATKIB, SIK€ MPU3BOAUTH IO
MEePMaHEHTHOTO  TIOCUJIEHHST — Tsrapst
onomaTKyBaHHs [3, ¢. 226]. st npoTu-
i1 30BHILLIHIM Ta BHYTPILIHIM pU3MKaM
Ta 3arpo3am >XKUTTEBO HEOOXIIHUM € 3a-
0e3MeueHHs CTaJIoro HapoILyBaHHS T0-
JATKOBUX HAIXOMKEeHbB, TIPOTE 1Ii KOIITH
MalOTh 3pOCTaTH IILJISIXOM MPUMHOXEH-
HSI BEJIMYMHU CYCHIBHOIO MPOAYKTY i
pO3BUTKY eKoHoMmiku. B VYkpaini 3a-
JIEKJIAPOBAHOIO TTOTITUKOIO YPSITY € 3HU-
JKEHHSI MOAATKOBOTO TATapsi, MPOCTEXKY-
€TbCSI TEHICHIIiSl TTOCTYIOBOTO 3MEH-
ILIEHHSI TIOAATKOBMX CTaBOK, MPOTE B
MIACHOCTI iCHY€E MOCUTH BUCOKUIi (hop-
MaJIbHUM Ta He(hopMaJIbHII TUCK Ha Jie-
raJabHO TIPALIIoIoYi MmianmpuemMcTsa [6].

JnHamika AOXOIiB JepXKaBHOTO Or0-
mxety 3a 2007—2013 poku CBiTIUTh TIPO
3HAYHi KOJMBaHHS Ta HECTIMKICTh Hal-
XOIKEHb, 110, O€3yMOBHO, € TIepPEIKO-
JIOI0 Ha IIUISIXY JI0 CTa0iTizallii eKOHOMIv-
HOT'O CTaHOBMILIA KpaiHu (IuB. Tpadik 1).

Jluire peanbHe 3MEHILIEHHST ITOIATKO-
BOrO HAaBaHTAXXEHHS Ha CYO’€KTU TOCIIO-
JTAPIOBAHHSI Ta BAOCKOHAJICHHSI CUCTEMU
aJIMiHICTpyBaHHsI TIONATKiB CIIPUSTUME
MakpoiHaHCOBIl cTabiTizallii eKoHOMi-
KU i CTaHe OCHOBOIO OOI'DYHTOBAHOI Ta
edekTuBHOI (hiCKaTbHOI IMOJITUKU Jep-
2KaBM, BHACTIZOK $SIKOI KpaiHa OTpUMae
JIOIATKOBI TOAATKOBI HAIXOMKEHHSI, Ma-
THME 3MOTY BUTpayaT iX Ha CTUMYJIIO-
BaHHSI PO3BUTKY TPIOPUTETHUX Taly3eit
€KOHOMIKHU.

He mentn BaxximmBuM eJleMeHTOM (pic-
KaJIbHOT MOJIITUKY AePKaBU € e(heKTUBHE
BKJIa[ICHHS OOIKETHUX KOLUTIB. 3i 3poc-
TaHHSIM YaCTKW JIep>KaBHUX BUTpaT y
ctpykTypi BBII 3pocTae crymiHb po3BuT-
Ky cekTopy (hiHaHCOBUX KoOpIiopailiil y

Jxepena: cknageHo Ha OCHOBI [14, 15].

KpaiHi, a OTXe, 3’SIBISIOTHCS OLIbII
MOXJIMBOCTI OoproBoro (iHaHcyBaHHS
notped, i eKOHOMIKa OTPUMYE MOXKJIM-
BIiCTb 3HIDKEHHS (DicKaJbHOrO HaBaHTa-
JKEHHS Ha TOMOTOCIIOIapCcTBa Ta Ha CeK-
TOp MaJloro i cepeaHboro Oi3Hecy [4,
c. 216]. Yacrka GromkeTHnx Butpar! y
BBII B YkpaiHi 1ocUTh BUCOKA ITOPiBHSI-
HO 3 3apyOiKHUMU AepxkaBamiu (3a 2007—
2013 poku 45.6% B cepenHboMy). Y BH-
COKOPO3BMHYTHX KpaiHax, TaKMX SIK
O®panitis Ta BenukoOpuTaHis, yacTka
BuUTpar O0romkeTy BinHocHO BBII HaiiBu-
mwa (BinnosinHo 55.3% Ta 48.2%2 B ce-
penHbOMY 3a OCTaHHi ciM pokiB). Lle €
CBiTYEHHSIM aKTUBHOTO BUKOPUCTAHHS
BUIATKIB OIOKETY SIK €(PEKTUBHOTO iH-
CTPYMEHTY BIUIMBY Ha COLIiaJIbHO-€KO-
HOMIiYHMUI CTaH KpaiHu.

VYkpaiHa € JigepoM cepen KpaiH 3a
MIBUIKICTIO HApOILyBaHHSI AepKaBHUX
BUTpaT y Bimcotkax mo BBII, mpote pi-
BEHb XXWTTS MOPIBHSHO 3 MPOBITHUMU
JepxkaBaMu CBIiTy, TaKUMU SIK, Harlpu-
kian, CILHA, Hiveyunna ym fnonis, €
HEBHCOKUM, 11O CBITYMUThH MpPO Heedek-
TUBHICTb BUTpavYaHHS OIOMKETHUX KO-
wTiB. CTpyKTypa BUIATKIB JIE€P>KaBHOTO
OIOIKETY CBIiIUUTH, 1110 HA €KOHOMIYHY
HisSUTbHICTL 'y cepenHboMmy 3a  2007—
2013 pp. 6y7o BumineHo 3.7% Bim BBII
[13]. dAnst mopiBHstHHSA, y 2010 potti Bu-
JIaTKW Ha €KOHOMIYHY HisUTbHICTh Y Hi-
MeyuuHi craHoswn 4.7% sin BBII, y
IIBeuii — 4.6% sin BBIT [16]. BonHouac
BMIATKU OFO/DKETY, CITPSIMOBAHI Ha O10po-
KpaTUYHUI arapaT, B YKpaiHi 3Ha4HO I1e-
PEBUILYIOTH BiITIOBiAHI ITOKA3HUKU 3apy-

! CykynHi nepkaBHi BUTPaTH BU3HAYAIOThCS BiTO-
BinHo 10 ESA-95 (The European System of National
and Regional Accounts — €Bporieiicbka crcteMa
Hal[iOHAIbHUX i perioHaIbHUX paxyHKiB, 1110 BUKO-
PUCTOBYIOThCS WieHamu €Bporieiicbkoro Coiosy) §
8.99 i MicTATh Takuii riepesik craTeil: MpoMixHe
CMOXMBAHHS, BAJIOBE HArpPOMALKEHHs KarliTaiy,
KOMTICHCAIlisl HaliMaHUM TIpalliBHUKAM, iHIII T0-
JIATKK Ha MTPOMYKIIit0, CyOCHIil, ITOOAaTKM 3 JOXOIIB,
MaiiHa, CoLliaJIbHi ToroMoru i TpaHcdepTH, Kari-
TaJTbHi TpaHcdepTH i onepallii 3 aKTHBaMU.

2 PospaxoBaHo Ha ocHOBi [ 14, 15].

Oi>KHMX KpaiH. 30KpeMa, BUIaTK1 Ha TPO-
MAaJICbKWIi MOPSIIOK, Oe3MeKy Ta CylIoBY
Blamy, sKi B cepemHbomy 3a 2007—
2013 pp. ctaHoBWIM BiAmoBinHo 2.8% Ta
2.6% Bin BBIT [13]. s TOpiBHSHHS:
ypsin @paHiiii BUTpayae Ha rPOMaJChbKUI
nopsinok 1.7% Bin BBII, B SnoHii ueit
nokasHuk csirae 1.3% [16].

Tobrto mnst crabinizailii craHy Hallio-
HaJIbHOTO TOCTIOAAPCTBA Y TOBFOCTPOKO-
Bili TepCIieKTUBI B YKpaiHi ¢z 3a0e3rie-
YUTHU MiIBUILIEHHS PiBHS Ta €(DEKTUBHOC-
Ti BKJIaJaHHS OIOXKETHUX KOIUTIB IILIsI-
XOM 301TbIIIEHHST TUTOMOI Barv BUJATKIB
Ha PO3BUTOK Ta MOJIEPHI3allil0 eKOHOMi-
KU, CKOPOUYCHHSI BUIATKIB Ha TTiATpUMaH-
Hsl OI0POKPATUYHOTO arapary, 3HUXKEHHS
IMOAATKOBOTO TUCKY Ha CyO’€KTU TOCIIO-
NapIOBaHHSI, BIOCKOHAJICHHSI CHUCTEMU
aIMIiHICTpyBaHHs IOJATKIB, 110 CIPMSI-
THUME 30LTbIIEHHIO OOCSTIB BJIaCHUX KO-
IITIB TIAMPUEMCTB, $SIKIi MOXYTb OyTU
CTIPSIMOBAHi Ha IHBECTUILIITHI 11iJTi.

CriBBiIHOIIIEHHSI PiBHS Iep>KaBHOTO
oopry i BBII kpainu, sike € He MEHII
BaXKJIMBOIO CKJIAJOBOIO (hiCKaILHOI I10-
JIITUKU, XapaKTepu3ye eKOHOMIYHY CH-
Tyalilo B JAepxKaBi, CBIIYUTD PO MOX-
JIUBICTh OOCITYrOBYBaHHSI JEep>KaBHOTO
Oopry 3a paxyHOK Mepepo3Mnofily pe-
CypCiB 3 BUpOOHUIITBA TOBAPIiB 1151 BHY-
TPILIHBOTO CITOKMBAaHHS Ha BHPOO-
HMITBO €KCITOPTHUX ToBapiB. Crpo-
MOXHICTh (DiHAHCOBOI CMCTEMM KpaiHU
¢iHaHCyBaTU Iep:KaBHiI OOPTU 3a paxy-
HOK BJIACHMX PECYpCiB BHU3HAYAETHCS
1IUM TTIOKa3HUKOM (IMB. rpadik 2).

SIk 6aurmo Ha rpadiky 2, piBeHb aep-
aBHoro 6opry BizHocHO BBIT y 2007—
2013 pp. B YkpaiHi € J0BOII HU3BKUM
nopiBHsiHO 3 KpaiHamu €C. [Ipote TeM-
1 3pOCTAaHHS PiBHS IepKaBHOTo OOpry
HaI3BUYAHO BUCOKIi (Maitke B YOTUPU
pasu 3a ILIiCTh POKiB (IUB. NaHi TaOIu-
11i)), 110 HEraTMBHO ITO3HAYAETLCSl Ha
CTIKOCTI  HALIOHAJIbHOI €KOHOMIKH.
OCHOBHOIO X MPOOJEMOIO € HE TaK Ha-
SIBHICTb BMCOKOTO PiBHSI MPSIMOTO, SIK
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pacdik 3. PieeHb MmoHeTu3auii BBl y kpaiHax EBponu 'y 2007-2013 pokax
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Jxepena: nobynoBaHo Ha ocHoBi [14, 17].

CTpiMKe 3pOCTaHHS FapaHTOBAHOTO OOp-
ry nounHatouu 3 2008 poky, Kojiu Binoy-
JIocs oro piske 30imbiieHHs Ha 41.27
miipa. rpH. Cyma rapaHTOBaHOTO JiepKa-
Boto 6opry Ha 31.01.2014 p. ctaHoBuUIa
105.16 mapa. rpH. (17.97% Bin 3araabHOI
CyMM BaJIOBOTO JiepxkaBHOro 6opry [13]).
Take cyTTeBe HarpoMajI>KeHHsI rapaHTo-
BaHOTO JIepKaBolo OOpry 3HUXKYE edek-
TUBHICTh BUTpayaHHS OIOMKETHUX KO-
LITIiB i MOXe MPU3BECTH 10 BUHUKHEHHS
Kpu3U epKaBHOI 3a00proBaHOCTi B yaci
Mpea’IBJeHHST TapaHTOBAaHUX BUMOT JIO
OIJIaTHU.

CKOpOYEHHsI piBHSI TapaHTOBAHOIO
JIepP>KaBolo OOPry, 3BEIEHHS 10 MiHIMyMY
BUTpaYaHHS 3aIMO3MUEHUX KOIIITIB Ha TTO-
TOYHI TTOTPeOU OIOIKETY, 3MILITHEHHST O0p-
TOBOI O€3MeKN KpaiHK IIISIXOM PO3pO0KU
Ta peaJizalil 0OIpyHTOBAaHOI CTpaTeril 3a-
JIy4eHHSI TIO3UK B €KOHOMIKY YKpaiHu,
CIIpSIMyBaHHSI MO3MK Ha (hiHaHCYBaHHS
IHCTUTYLIIOHAJIbHUX 3MiH, PO3BUTKY IIpiO-
PUTETHUX Taly3eil eKOHOMIKM Ta iH(ppa-
CTPYKTYPH, 3aIlpOBaKEHHSI HOBITHIX
TEXHOJIOTIA 3 METOIO 3a0e3MeYeHHsT Maii-
OYTHBOTO 3pPOCTaHHSI JIOXOMiB — yce 1ie
JIaCTb 3MOTY JOCSATTA MakKpodiHaHCOBOI
CTabTLHOCTI HAIlIOHAIBHOT EKOHOMIKMU.

MOHETAPHA NONITUKA
fIK CKNAZI0BA 3ABE3MNEYEHHS
MAKPO®IHAHCOBOI CTABITI3ALI
HALIIOHANTbHOi EKOHOMIKHU

B UpillIeHHS iHQISUIAHUX TTpoOIeM —
OJTHE 3 HAMBAXKTUBIILIVIX 3aBIAHb yPsi-
ny. [Hbmsis myXe HeraTMBHO BILIMBAE
Ha eKOHOMIYHMi1 pPO3BUTOK CYCIIiJIbCTRA,
3MEHIIYIOUM O00CATM HarpoMaJKeHHs
KalTiTamiB. 3a OCTaHHI CiM POKiB iH(III-
LifiHI KoNMMBaHHS B YKpaiHi Oyau Jo-
CUTb HEPiBHOMIPHUMU (OUB. TAOJIULIIO)
Ta CIOCTEPiraBcsl ixHiil BUCOKUI PiBeHb
Ha (hoHi HaBiTh TAaKMX KpaiH, sk ['pettist (B
SIKilf TapMOHI30BaHi iHIEKCHU CITOXUBYMX
1IiH TOCSITIIA CBOTO MaKCUMAJIBHOTO 3Ha-
yeHHst y 2010 poui i cranoBwm 4.7%),
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[Momema (4.2% y 2008 porti), Benmko-
opuranis (4.5% y 2011 poui?).

JnHamika HarpomamkeHHsT (hiHaHCO-
BUX PECypCiB (32 BUMIp B3SITO TPOILIOBUIA
arperaT HIMPOKUX rpoiieit M3, auB. rpa-
¢ik 3) CBIMYUTH MPO 3POCTAHHSI PiBHS
monetm3auii BBII B Ykpaini y nepion i3
2007-ro no 2013 poky ropiBHsiHO 3 2000—
2006 pokamu (KOJH Lieii TOKA3HUK Y ce-
peaHboMy craHoBuB 33.4%) [4, c. 222].

3HavyeHHs1 piBHS MoHertu3alii BBII,
SIKMIi € OCHOBHUM iHJMKATOPOM 3yCUJIb
nepxkaBu Ta HalrioHaabsHOro 6aHky Ykpa-
1HU i XapakTepu3ye e(heKTUBHICTb YITpaB-
JIIHHST TPOIIOBOIO MAacolo, Ma€ HEPiBHO-
MipHY TEH/ICHLIi}O B Hallliii AepxKaBi (AUB.
rpadik 3). B Vkpaini, [Monbui, Jlarsii
CITOCTEPIraeThCsl MPUOIM3HO OIHAKOBUIA
piBeHb MoHeTu3alii BBII, mpote Kymi-
BeJIbHA CIPOMOXHICTb HACEJeHHS IMX
KpaiH 30BciM pi3zHa. MoHeTu3allisi eKo-
HOMIiKU ITOBMHHA CIIPUSTH e(PEeKTUBHOMY
MOMNOBHEHHIO KaHAaJIiB TPOILIOBOrO O0iry
HEOOXiTHMMM KOIITAMM i CTBOPUTU OC-
HOBY JIs1 3a0€3MeUeHHs] 3pOCTaHHs 3a-
OllIAMKeHb HaceJeHHs, aje ISl 1bOro
HEOOXiMHO JOCIITH  Oe3iH(JIsLiiTHOrO
npupocTy rpoiroBoi Macu y BBIT kpainm,
3pOCTaHHSl OAHKIBCHKMX JIETIO3WTIB Ta
3HIDKEHHSI  JoJapy3allii  €KOHOMIKH,
30UIbIIEHHST iHBECTULIIMHIX BKJIAIEHb Y
MPIOPUTETHI raty3i EKOHOMIKH.

Y3roJKEHHS LINEN
TA OPIEHTUPIB ®ICKANIbHOI
| MOHETAPHOI MONITUKK
3AANA CTABINI3ALIT
HALIOHANIbHOI EKOHOMIKHU

painu €sporieiicbkkoro Corosy rpar-

HYTb CTBOPUTHM HEOOXiIHi yMOBU
JIUISI BUKOPUCTaHHSI 3aCO0iB OIOMKETHO-
MOJATKOBOI TTOJITUKN 3 METOI0 JIOCT-
HEHHsI €KOHOMIUHOI crifikocTi. flckpa-
BUM TPUKJIAJOM LILOTO € YKJIaJAEHHS Y
2012 poui ABamisATbMa I’ sITbMa AepsKaBa-

3 PospaxoBaHo Ha ocHOBi [14, 17].

mu €Bporericbkoro Corosy (ickalbHOro
nakTy [9], sikuii siByisie COOOIO yromy Mmpo
CTabLIbHICTb, KOOPIMHAILIO Ta YIIPABJIiH-
H$I B EKOHOMIYHOMY i1 BaIOTHOMY COIO3i.
IIpore HemoCTaTHIO yBary IMPUALJICHO BU-
KOPVICTaHHIO iHCTPYMEHTIB MOHETapHOI
MOJIITUKM, IO Y TIOEAHAHHI 3 BUCOKOIO
CaMOCTIIHICTIO HAlliOHAJIBHUX OaHKiB
CTBOPIOE YMOBH, 3a SIKWX TITPUMYyBaTH
CTaOUIBbHICTh EKOHOMIKM BKpaii CKJIaTHO.
Toxx oueBUIHOIO € TIpobIeMa B3aEMOY3-
TOXKEHOCTi MOHETApHOI i (DicKaIbHOI ITO-
JIITUKY Ha CBITOBOMY DiBHi.

B VYkpaiHi MoHeTapHa MomiTUKa Tij-
MOPSIIKOBaHA IWJIAM 30BHILLIHLOTOPIO-
BEJIbHOI JiSTTbHOCTI, ajie 3aHVKEHHS pe-
aTbHOTO OOMIHHOTO KypCy TPMBHI Tpu-
3BOMIMTH 10 3aBUILIEHHS 11iH B YMOBaX BH-
COKOI 3aJIe2KHOCTI Bifl iMITOPTOBAHOI IIPO-
nykirii. ToMy LiJTKoM 09eBHIHO, 1110 CTBO-
puTh B YKpaiHi KOMIUIEKCHY i Hi€By
CHUCTeMy IPOTHIil BHYTPIllIHIM Ta 30B-
HIIITHIM pU3MKaM MOXKHA JIMIIIE 32 YMOBU
TiCHOI CITiBIIpalli oOpraHiB OM0IKETHO-
noaatkoBoi cucremu i3 HatioHaabHUM
OaHKOM. ¥ Hallliii nepxaBi HEOOXiTHICTh
B3aeMoyiii (hicKasbHOI Ta MOHETAPHOI M0~
JIITUKK 30KpeMa niepenoadyeHa OCHOBHM-
MU 3acaiaMi IPOLIOBO-KPEAUTHOI MOJi-
KM Ha 2013 pik [2]. Xoya Ha OpakTuUli
HEeY3TOKEHICTh i cyrepeuHocTi Mixk HBY
ta Kabinerom MiHicTpiB YkpaiHu B 1u-
TaHHSX eKOHOMIYHOI MOJTITUKY CTAJIU OJI-
HI€I0 3 OCHOBHHMX IIPUYMH BiICYTHOCTI
noci B YKpaiHi €IMHOI aHTHKPU30BOI
CTpaterii Ta cTadiTi3alii eKOHOMIKH.

KoopauHaiiiss  rpoloBo-KpeauTHOL
Ta (icKaIbHOI MOJITUKU MOBUHHA IO-
JISITaTA 'y BUPOOJICHHI Ta peatizailii ix
TaKUM YMHOM, 11100 BOHU HE Cynepeyn-
JI OTHA OMHIM i pa30M CIIPUSUIN AOCST-
HEHHIO 3arajbHUX 1IiJIeil eKOHOMIYHOI
TOJIITUKU, SIKUMU € CTajle eKOHOMiYHE
3pOCTaHHSI Ta HU3bKUIU PiBEeHb 0OE3po-
OITTSI 3a MOBrOCTPOKOBOI I1IiHOBOI CTa-
OLTLHOCTI Ta 30BHIITHBOI cTiliKOCTI. [o-
CIIIIHUKW BUIUISIOTh OCHOBHI Ha ChO-
TOIHi HAIIPSIMU TPOIIOBO-KPEAUTHOL Ta
OIOMKETHO-TIOJIATKOBOI  MOJIITUKH, SIKi
3a0e3revarhb IXHI0 KOOPIUHALIIIO:

— TapreTyBaHHsI a00 3HMXKEHHS PiB-
HsT iHGIALIT

— 3a0e3MevyeHHs aeKBaTHOI 0Opro-
BOI MOJIITUKU;

— (piHaHCYBaHHS AeiLUTy AepKaB-
HOTO OIOKETY, B TOMY YMCIIi HUISIXOM
BUITYCKY Jep>KaBHUX I[iIHHUX Manepis i
MOHeTM3allil Iep>KaBHOro O0pry;

— CTUMYJIOBaHHSI €KOHOMIUHO-
ro 3pOCTaHHS;

— YIOpaBIiHHA Ae(ilUTOM IIaTikK-
Horo OanaHcy [5].

He moxHa He moroaMtuch i3 BU-
OKPEMJIEHHSIM caMeé 1IMX CKJIAOBUX,



apKe iX KoMOiHallisl 1ae 3Mory 3abe3Iie-
YUTH CTAOLTi3allii0 eKOHOMIYHOTO CTaHy
B KpaiHi, B3aEMOIONIOBHEHHS IHCTPYMEH-
TiB Ta METOMiB MOHETAPHOI i (picKaJIbHOI
MOJITUKY CITPUSIE JOCATHEHHIO €(DEKTUB-
HOTO YNpaBJliHHSA piBHEM iHQSALIT B
KpaiHi, Aep>KaBHUM OOprom, nediliutom
JIep:KaBHOro Owomkery Toumo. Ilpote
BCTAHOBUTH TaKUi PiBeHb PO3BUTKY BiJl-
HOCHH, 3a SIKOTO TPOIIIOBO-KPEJIMTHA Ta
OIOKETHO-TTOIATKOBA TTOJIITUKA BUCTY-
Ta€ SIK JIBi CKJIaIOBi €IMHOTO IIJIOTO, €
HaI3BUYATHO CKJIAMHUM 3aBIaHHSIM ISt
JIepXKaBH, aJlKe JIOCUTh YaCTO LIEHTPaJIbHi
0aHKU 32 YMOB KpH3U CHPSIMOBYIOTH 3y-
CWIISI Ha BUPIIIEHHS He 3araibHOIEp-
>KaBHUX, a BJIACHUX MPOOJIeM.

VY pi3Hi icTopuyHi nepioau ypsiay Kpa-
1H HATOJIOILIYBAJIM Ha IPIOPUTETHOCTI Y
TO (hiCKaIbHOI, Y1 MOHETAPHOI TTOJTITUKH,
MpOTe Ha CbOTOAHI OHO3HAYHO MOXKHA
cKaszatu, 110 e(DeKTUBHOIO i Ta, i Ta MoJIi-
THUKA OyIOyTh JIMIIIE y TiCHi B3aEMOIii Ta
MiAMOPSIAKYBaHHI CITUIBHIM MeTi IXHBOI
nistibHOCTI. CyyacHUIA BapiaHT Takoi KO-
OpIMHALIil B PO3BUHYTUX KpaiHax CIIMpa-
€TbCSI Ha TIOEAHAHHSI KEMHCiaHCHKOTO
0avyeHHsI OI0KETHO-TIOAATKOBOI MOJTITH -
KM SK aBTOMAaTMYHOro cTabimizaropa i
HEOKJIAaCUYHOTO pO3yMiHHSI HEOOXiTHOCTI
3MIACHEHHSI TPOIIOBO-KPEJIUTHOI TOJi-
TUKW, 30PiEHTOBAHOI Ha 3a0e3MeYeHHS
LIIHOBOI CTAOUIBHOCTI. 3aBOSIKA LIbOMY
(hickasibHa MOMITMKA TOM’SIKIIIYE TOKA
32 paXyHOK aBTOMATMYHOIO IIPHCTOCY-
BaHHS MOAATKIB Ta BUIATKIB JO €KOHO-
MIYHOIO LIMKJIY, a MOHETapHa 3a0e3Ieuye
HEeyXWJIbHE JOTPUMAaHHSI 1iHOBOI CTa-
OLTbHOCTI.

BUCHOBKU

H a OCHOBI MPOBEICHOTO IOCIIiIKEH-
HSI MOXHa 3pOOWTH BHMCHOBOK, IO
JIMile 3aBASIKWA  BAAIOMY TMOETHAHHIO
iHCTpYMEHTIB TPOIIOBO-KPEAUTHOI Ta
OIOIKETHO-TIOAATKOBOI TTOJIITUKN YKpa-
iHa MOXe JOCSIITM MakKpodiHaHCOBOI
CTaOUTbHOCTI HALlIOHATBHOI €KOHOMIKHU.
TlononanHs HacHioKiB Kpu3u MOTpedye
3a0e3IeYeHHsI peatizallii mporpam J10Bro-
CTPOKOBOTO PO3BUTKY KpaiHU, CIIPUSTHHS
3pPOCTaHHIO J0OPOOYTY HACEJICHHSI, CTBO-
PEHHSI YMOB [UIsl MOJEpHi3allii ramy3ei
HapOJIHOTO roCMoJapcTBa, iHBECTYBaHHS
iHHOBALIIHUX, HAyKOBO-AOCTIIHMX Ta
OCBITHIX IIPOEKTIB, ITiIBUIICHHS anall-
TUBHOI 3JATHOCTI E€KOHOMIYHO aKTHB-
HOTO HaceJieHHs, YCYHEHHsI TMepeniko
IUIS BelleHHsST Oi3HEeCY B K/IIOUOBUX [IJISI
KpaiHM HampsiMax, MPOCYBaHHIO Hallio-
HaJIbHUX TOBAapiB Ha BHYTPILIHBOMY Ta
MDKHApOIHOMY PHMHKAX, ITiIBUILIEHHIO
KOHKYPEHTOCIIPOMOXKHOCTI HalliOHAIb~

HUX TATPUEMCTB ILIJISIXOM BIPOBAIKEH-
HS1 Y BUPOOHUILITBO HOBITHIX TE€XHOJIOTIiI
tomo. CydyacHa dicKajbHa ITOMITHKA
Mae 3fiiicHIoBaTH e(MEeKTUBHUI Tiepe-
pO3MOdil  HalliOHAJIbLHOTO  OaraTcTia,
CTBOPIOIOYM TAKMM YMHOM CTUMYJIM TSI
MOAJIBIIIOTO CTAJIOTO PO3BUTKY CYCITiJIb-
cTBa. Y CBOIO Uepry, MOHeTapHa MoJliTuka
Ma€ OyTH CIIpsIMOBaHA Ha 3a0e3MeYeHHs
¢iHaHCOBOI CTaOUTBHOCTI TISIXOM TIO-
CTYIIOBOTO 3HIWKEHHSI TEMITiB i piBHS
iHGUIALIT, JOCSTHEHHSI BUCOKOIO PiBHS
3alfHITOCTI, IATPMMAHHS CTAOUIBHOCTI
HalliOHAJIBHOI TPOIIIOBOI OOWHMIII, ITPO-
LIEHTHUX CTaBOK Ta (hiHAHCOBUX PUHKIB.
IIpaBuibHE pO3CTaBI€HHS aKLEHTIB Yy
COLIIATbHO-€KOHOMIUHIM TMOJITHUII Jep-
>KaBU 31 CTBOPEHHSIM YiTKOTO IJIaHy Miit
YpsILy JacTh 3MOTY MO30YTUCS CydacHUX
npo0JieM YKpaiHChKOI €KOHOMIKM Ta JO-
CSTTU 3HAYHUX PE3YJIbTATIB.

Tox 3 MeTo AOCATHEHHS Makpodi-
HAHCOBOI CTaOUIBHOCTI HalliOHAJILHOI
€KOHOMIKH CJIiJl HacamItepe I 3a0e3medn-
TU: 30UIBIIIEHHS YaCTKU BUIATKIB Ha PO3-
BUTOK Ta MOJIEPHIi3allit0 EKOHOMIKHU, 3Be-
JIEHHs IO MiHIMyMy BUTpayaHHSI O0pro-
BUX KOIITiB Ha ITOTOYHI ITOTpeOu OIomKe-
Ty, 6e3iHJIALITHE 3pOCTaHHS TPOIIOBOI
macu y BBII kpainu, npupict GaHKiB-
CBKMX JIETIO3UTIB Ta 3HWKEHHS Hoja-
puzailii eKOHOMiKM, TIOOY/IOBY Ji€EBOTO
MeXaHi3My KoopauHallii ickaibHOi Ta
MOHETAapHOI MOJIITUKH, CITLILHOIO TOJIOB-
HOI0O METOI TIPOBEACHHS $IKOI CTaHe

CIIPUSIHHS ~ COLLia/TbHO-€KOHOMIYHOMY
PO3BUTKY YKpaiHU.
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