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OCOBJIUBOCTI JIi ®ICKAJIBHO-MOHETAPHUX BAXKEJIIB
EKOHOMIYHOI'O PO3BUTKY YKPAIHU
B YMOBAX BOEHHOI'O CTAHY

Kiito4oBUM €51eMEHTOM HAaI[lOHAJIBHOI E€KOHOMIKM KOXKHOI KpaiHu €
(dbiHaHCOBUIN CEKTOp, Biag €PeKTHBHOTO (HYHKIIIOHYBAHHS SKOTO 3aJICKHThH
CTBOPEHHSI CIIPUSATIMBUX YMOB JJII €KOHOMIYHOT'O 3pOCTaHHs, (OPMYBaHHS 1
po3moiy piHaHCOBUX PECYPCIB Ta MOCIYT, HATPOMAKEHHS 1HBECTULIIITHOTO
KamiTaty, a TaKOXK JTMHAMIKM TTO3UTUBHUX 3MIH 1HITUX MAaKpPOCKOHOMIYHUX Ta
(bicKaIbHO-MOHETApPHUX TMOKAa3HUKIB. MOHETapHa MOJITUKA y TOETHAHHI 3
IHCTpYMEHTaMH (DICKaIbHOTO PErytoBaHHS opMye OCHOBY CTabinmi3aIiiiHOl
NOJIITUKU KpaiHu. MoOHeTapHi IMIYJbCH, MPOXOJASYM Yepe3 HU3KY TpaHC-
MICIHHMX KaHAJIiB, CIIPUSIOTH JOCATHECHHIO TOJIOBHUX 3araJlbHOCKOHOMIUYHUX
LIJ€: CTaJoro €KOHOMIYHOI'O 3pPOCTAaHHS, MOMIPHOro piBHA iHGMALIT Ta
PIBHOBAru IiaTi>KHOTO OanaHcy.

BpaxoByroun ckiagHi peasii ChOTOJICHHS, a came IIIJIBUIICHHS pPIBHS
1HGAU1i, 30UIbIIeHH neIIUTy Oep>KaBHOro OMOPKETy, BiiHA 3 POCI€lo,
nangemis COVID-19, naamipHe 3pocTaHHs TIpoIIOBOI Macu B 00Iry,
BHACIIJIOK TPOIIOBOi eMicii, 3MEHIIEHHS 30JIOTOBAIIOTHUX PE3EPBiB,
0COOJIMBOi  aKTyaJIbHOCTI HaOyBalOTh MHUTAHHS IMOA0 €(PEKTUBHOTO
BUKOPHUCTaHHA (hiCKaTbHO-MOHETAPHUX BaXENIB Ta iX PEryJiorYoro BILUTUBY
€KOHOMIUYHMM po3BUTOK [1; 2; 3]. JocmimkeHHs ICHYIOUMX Ta MOIIYK HOBHUX
JI€BUX IHCTPYMEHTIB Ta GopM peanizauii (iCKalIbHO-MOHETAPHOI MOJITUKH,
3MiHa 0a30BUX yMOB (YHKI[IOHYBaHHS HAI[lOHAIBHOI €KOHOMIKH YKpaiHu
CTa€ BUKJIUKOM IS YIOCKOHAJIIEHHS €(PEeKTUBHOCTI (DiCKaTIbHO-MOHETAPHOTO
pETyIIOBaHHS.

CBiTOBMIl JOCBII CBIIYUTH, WO MIAO0Ip €(PEKTUBHUX IHCTPYMEHTIB
MOHETApPHOI MOJIITUKU BIUIMBAE HA €KOHOMIYHE 3POCTAHHS KpaiHU Yy LIJIOMY,
PICT KOHKYPEHTOCIIPOMOXKHOCTI CYO’€KTIB TOCHOJAPIOBAHHS Ta TMOJOJAHHS
CTPYKTYPHHX JTMcOaTaHCIB €KOHOMIKH JIePyKaBHU.

52



3HIKEHHSI J1IEBOCTI PUHKOBUX 1HCTPYMEHTIB Ta BUCOKA HEBU3HAYEHICTH B
yMOBax IIOBHOMACIITAOHMX OOWOBHX i YHEMOXXJIMBUIM 3I1MCHEHHS
MOHETAPHOI MOJITUKHU B TPAAULIHHOMY (hopmaTi iHIALIHHOTO TApreTyBaHHS.
3 wMeToro 30epexeHHS MaKpPOCKOHOMIUHOI CTallIpHOCTI B YKpaiHi,
CTPUMYBaHHS TIAHIYHUX HACTPOiB Ta HEIOMYIICHHS PO3KpYyJIyBaHHS
iHpmauiiitnoi cmnipami HBY nHa mnowartky BiliHM BuUMyIIeHO 3adikCcyBaB
oOMiHHUM Kypc TpuBHI g0 jgomapa CIIA Ta 3anpoBamguB JAesKi
aJMIHICTPATHUBHI 0OMEXEHHS, 30KpeMa Ha BaJIFOTHI OMepallii Ta pyX Kamitany.
Kpim TOro, BiAMOBIAHO 0 3MiH, YHECEHUX JIO 3aKOHOAaBCTBA YKpainu, HBY
OTpMMaB TUMYACOBY MOXJIMBICTH Ha TEPIOJI BOEHHOTO CTaHy 3/1HCHIOBATH
KYIIBIIIO JEp>KaBHUX oOmirauid s (iHaHCYyBaHHS KPUTHYHMX BUJATKIB
VYpsany Ykpainu B oOMexeHuX obOcsrax, mepeayciM — s 3a0e3neyeHHs
000pOHO31aTHOCTI KpaiHu [4].

[TamiHHS €KOHOMIKHM, 3HA4YHI OOJDKETHI MOTpeOHM Ta KOPUT'YBaHHS KypCy
TPUBHI 3YMOBWJIM CTPIMKE 3POCTaHHsI PIBHS JCP)KaBHOTO OOpry BiJHOCHO
BBII. TIlpore 1ue CHIBBIIHOIIEHHS 1 Ha MNPOTHO3HOMY TOPHU3OHTI
3aJTUIIATUMETHCS MEHIIUM 32 90% 3aBasIKU 3HAYHUM 00csram rpaHTiB [4].

VYcBimoMITIOI0UM TIOTEHITIHHI PU3UKH MOHETH3aMil 1e(iuTy aep:kaBHOTO
oromkery, HamionanpHuii 0aHk (QiHaHCyBaTUME JUINE KPUTHUYHI BUIATKH
Ypsaay B oOMexeHuX oOcarax Ta JMIIE HNUISIXOM KYyMHiBJl IIHHUX THamnepiB
VYpsiny Ha mepBUHHOMY pUHKY. HarioHanpHUi OaHK Takok 30epiraTume
MaKCHUMaJIbHy MPO30PICTh y BHUCBITJIICHHI TakKUX orepauii. Y CyKyMHOCTI,
0OMeKeHHS 00CATIB MOHETH3AIllT eiuTy OI0DKETY Ta IPO30Pi KOMYHIKAIIIi,
JTaayTh 3MOTY 3aro0IrTH 3arpo3i MOCWICHHS (PiCKaJIbHOTO JOMIHYBaHHS Ta,
BIIMOBIAHO, €(eKTy «(ICKaTbHOIO BUTICHEHHS» Ta BHUCOKOI 1HQIIAIIIT,
NOCJIa0JIEHHIO JIOBIPM 10 TPOIIOBO-KPEAUTHOI (MOHETAapHOI) MOJITUKH Ta
po30anaHCyBaHHIO OYIKYyBaHb, a TaKOX YCKJIAJHEHHIO MpPOIECY €BPO-
iHTerpaiii YKpaiHu Ta crmiBmpari 3 MXXHapOJHUMHU (DIHAHCOBUMU JTOHOPAMH.

KnrouoBum xepenoMm  (iHaHcyBaHHS OIOJDKETHMX TMOTpeO 3ajuiia-
TUMETbCA MDKHapojgHa miaTpuMKa. Pa3zom 31 301IbIIEHHSIM PUHKOBHX
3aJly4eHb 1€ JACTh 3MOTY MOBHICTIO MPUIIMHUTH MOHETHU3AIII0 OI0JI)KETHOTO
nedinuty 3 2023 poky [5].

TakuM dYMHOM, BpPaxOBYIOYM TIOTOYHI PHU3UKH Makpo(diHAHCOBOI
HECTaOLTbHOCTI Ta BHUBAXKEHICTh 3aCTOCYBaHHS BIAMOBIAHUX (iCKaIbHO-
MOHETapHUX BaXEJIB MIOA0 ii MOJOJIAHHS € HEOOXITHUMU y HaNOIMKUii
MEPCTICKTUBI HAPSAy 3 MPOJIOBKEHHAM MOTIUOJICHUX TOCHIDKEHb Ta aHATI3y
MiIBHIICHHS ¢(pEeKTUBHOCTI i1 (PiCKAIIbHO-MOHETAPHHUX Ba)KEJIiB B EKOHOMIII
YKpaiHu B yMOBax BOEHHOT'O CTaHYy.
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