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3AT'AJIBHA XAPAKTEPUCTUKA POBOTHU S

AKTYaJBHICTh TeMH A0CJHi:KeHHsl. B yMOBax rmuOOKHX CTPYKT, v@%
cq)opMauu/I y (iHaHCOBUX CHCTeMax OLIbIIOCTI KpaiH CBITY Ta Typ6y¢1{®c¢ a
CBITOBOMY (DIHAHCOBOMY PHHKY peajizailisi BUBaXEHOI (blHaHCOBO\ @l@cme
JOMIHAHTOIO y PO3BUTKY (hiHAHCOBOI CHUCTEMH B KOHTEKCTI 3p00Ta@ﬂéy BHOT'O

n00po0yTy, 3a0e3medeHHs yMOB I MOOLTi3aIii (hiHaHCOBUX p@ THMAJTb-
HOTO X PO3MOITY MiX Taly3sIMH €KOHOMIKH, COI[IaIbHUMHU ﬂé'eneHHﬂ Ta
OKPEMHUMH TEPUTOPISIMH, a TAKOXK iX paIioHAITBHOTO BUKODH B (piraHCO-
BO1 rio0amizariii Ta mibepaiizaiii 0OyMOBIIOE CYTTEBI 3M UTETaxX 00
BUOOpPY IHCTpYMEHTapiro peaizarlii ¢piHaHCOBOI l'IOJIlTI/I I£erMa B KOH-
TEKCT1 3pOCTaHHS 3HAYYIIOCTI MPOIEHTHOTO KaHaJ'Iy hisosy \II/IHOFO MEXaHI3My
nepeaadi MOHETapHUX IMITYJIBCIB Bif perynﬂToplB Typy (bi1HaHCOBOTO
puaKy. CaMe 3 IIUX TMO3HIN PO3BUTOK HAYKOBOTO nyir aCTOCYBaHHSI TPOIICH-
THUX BaXEJiB pealizallii rpoloBO-KPeIUTHOT ITOTITHKN , @ TAKOXX THCTPYMEHTa-

pit0 PEryJIIOBaHHS MPOIEHTHUX CTABOK MPHU p IH_[eHHl p)I(aBHI/IX IHBECTHIIN Ha-
OyBa€e 0COOJIMBOIO 3HAYEHHS.

dyHaamMeHTalbHI 3acajiid 3acTOCyBa ﬁ @HTHI/IX BaXKEJIB peamizamii Pi-
HaHCOBO1 momTuku Jnepxkasu (IIBP aneHo B poborax C. bpro,
Jx. Keitaca, A. Jlapuepa, K. MaKKOHeJ@a mamia, JI. Mimnepa, Ix. Miis,
®. Mumkina, A. Iliry, A. Cwmir pno, . TinGeprena, JIx. ToOiHa,
[. ®imepa, M. ®@pigmena ta iH. T@'p a MPaKTUYHI ACTIEKTH JIOCIIIKYBaHO1
poOIeMU 3HAMIILITN TaKOXK B1I[06 po0OoTax BITYM3HSIHUX HAYKOBIIB, 30K-
pema: B. JI. basuneBuua, O. I gzoro, B. M. boponoca, O. JI. Bacuiuka,
M. 1. Jomimmusoro, I. 1. JI’ HK@ y % €midanona, b. C. Iacisa, C. B. Jleonona,
M. 1. Makapenka, A. M. l\‘@(@ . Omapina, A. M. Tlonneprorina, M. 1. Cag-
ayka, [. B. Cana, B. C. C . JI. SIpemenka Ta 1H.

HesBaxaroun Ha @a bKICTh TPYHTOBHMX HAayKOBUX HaIIpaIfOBaHb 3 JIO-
CHIKYBaHO1 MpooIie ¥, 1 KOMIUIEKC MUTaHb BUMAarae moJiajiblioro po3BUT-
Ky SIK B TeopeTHch@, i BOprauizaniifHo-MPUKIAIHOMY acrekTax. Lle crocyeThes
nepeayciM BUOOpy Q@Manbﬂoro piBHs Takux [IBP®OII/, sik: OropkeTHA cTaBKa /M-
CKOHTYBaHHS Ta 4 syka y4dacTi Jep>kaBu y (piHAaHCYBaHH1 MPOEKTIB PO3BUTKY €KOHO-
MIYHOI 1H(pACT ypu (B KOHTEKCTI 3a0e3leueHHs €(PEeKTUBHOCTI PO3MIIIECHHS
AepIKaBHUX 1HBECTHINII), a TaKoX 06J111<0Ba CTaBKa Ta CTaBKa peq)mchyBaHHﬂ

@r, MMHU TeMaMH 3a MJIAaHOM HayKOBUX JOcikKeHb CyMCBHKOTO JIEpkKaBHOTO
wrety. Tak, mpu po0oti 3a Temoro “@opMyBaHHs (IHAHCOBOIO MEXaHi3My
CTa6iJ113au11 E€KOHOMIKM Ykpainu~ (Homep aepkaBHOi peectpamii 011U007004)



BanOBaHi HpOHOSI/IHﬁ ABTOpa MOA0 BU3HAYCHHSA OIITHMAJIbHOI'O 3HAYCHHA 6IOI[}KCT-
HOI CTaBKHU I[I/ICKOHTy, 3a TeMo10 “DIHaAHCOBUHA MEXaHI3M YHpaBJIIHHSI lHHO,@iI\Z’IHI/IM

BiaTBOpeHHsAM” (HOMep aepxkaBHOi peectpamii 0109U001484) — mromo B&Hé%}@;{

ONITUMAJILHOI YaCTKU AEPKABHIX IHBECTHUIIill HA OCHOBI METOJy 30JI0T e%&r
3a TeMoro “JIoCHiPKeHHsI KOH IOHKTYPU 1HBECTHLIHHOTO PUHKY Y K@l % ep
nep>xaBHoi peectpartii 0109U001484) — mono ¢hopMyBaHHS CTaBKU %a( HEYBaHHs
Ha OCHOBI CKOHOMETPHYHOTO MOJICTIOBAHHS; 32 TeMOIO “MexaHipPOIQ] oro ¢i-

HAaHCYBaHHSA Ha peFiOHaJ'IBHOMy piBHI B yMOBax eKonorquoébr O3BUTKY”
(HOMep nep>xkaBHoi peectparii 0109U001480) — momo OHTHM1@(§ @Hx napame-
TPiB 3aCTOCYBaHHS MPOILEHTHUX BaXEIIB peani3arii anchog 1&

Mera i 3aBaaHHA JocaigxkeHHs1. MeToro aucepT
HayKOBO-METOJUYHUX 3aCaj Ta MPAKTUYHOTO IHCTPYM OpYy, OLIIHIOBAaHHS
Ta BAKOPMCTaHHs IPOLEHTHUX BAKENIB peaizanii Gpindc ITUKU JIEPKaBU.

[ToctaBiena MeTa 3yMOBUJIa HEOOX1AHICTb Bygm\ ﬂ#ﬁmx HAYKOBHX 3ajau:
— JOCHIAUTH CYTHICTb, HAPSIMHU Ta THCTPYMEHTU P 3&}1 (p1HAHCOBOI MOJIITUKU

JepKaBH;
— YTOYHUTHU CYTHICTh Ta ckiajn [IBPOIL/, i @* Ta MICIIE€ Y TPAHCMICIHHOMY Me-

T € PO3BUTOK

XaH13MI Mepeaadi MOHETaApHUX lMHyJIBCIB,b @

— y3arajbHUTH NpOoOJIEeMH Ta nepcneKng }% 11 npoLeHTHOI otk Hartio-
HaJIbHOTO OaHKY YKpaiHu;

— YTOYHHUTH HaIpSMHU BIUIUBY OKpE i%ﬂl[ Ha 3MIHy BEKTOpIB IpOILOBO-
KPEIUTHOI MOJIITUKYU Ta noniTHKP@e 0 IHBECTYBAaHHS;

— po3BuHYTH Kiacudikauiro 1B PKHO B1J BIUIMBY Ha PO3BUTOK (piHAHCO-
BOI'O Ta PEaJbHOTO ceKTop@ l@\w M, a TaKoX THUIY (PIHAHCOBOI MONITHUKU
JEpKaBH; *&% S

s1 OXODKETHOT CTaBKH JTMCKOHTYBaHHS;
MTUMAJILHOT YaCTKHM Y4acTl JIepkKaBU SIK CITIBIH-
Jep>KaBHO-TIPUBATHOTO MAPTHEPCTBA;

MUYHI MIOXOAU 10 BU3HAYEHHS ONTHMAJILHOIO 3Ha-

— TIOTJIMOWUTH 3aCagd BU3

— PO3POOUTH MOJIEIH OL[@O
BECTOpA TIPH Peanis

— YIOCKOHAQJIWTH Ha =
YeHHS 00JI1KOBOTTa ;
— YIOCKOHAJINTH MC#’B po3paxyHKy cTaBku pedinancyBanus HBY;

— TOTIMOMTH HAYKPE! 3aca/i BCTAHOBJICHHS ONTHMAJIBHUX PiBHIB CTaBOK 3a KPE/H-
TaMH, HaJaHUMEP IJIIXOM IIPOBEJCHHS TEHAEPa, KPEAUTaMU OBEPHANT Ta onepani-
-

9@1100ICeHHs € EKOHOMIYHI BIJIHOCUHHM, III0 BUHUKAIOTh MPU BUKO-
X BayKeiB peasizalii (PiHaHCOBOI MOJIITUKH JIEPHKABH.

00CNi0XMCeHHs € HAYKOBO-METOJIMYHI 3acald BUKOPUCTAHHS TIPO-
peanizaiii piHaHCOBOI MOJITUKHU Ta MAXOIU O OI[IHIOBAHHS iX OII-



¢diHaHCIB, Cy4acHI HAyKOB1 KOHIIEIIT TPOIIOBO-KPEAUTHOTO PETYIIOBAaHHS €KOHOMI-

KH, peaii3ailii MOHeTapHOi Ta (hicKaJIbHOI MOJITHK, HAYKOBI Mpari BquI/I;n@mx Ta
q

3apyOiKHUX BUECHUX 3 MUTAaHb PO3BHUTKY 1 PETYIIOBaHHS (PIHAHCOBUX BIHH(@}%

»

Jljis BUpILLIEHHS MOCTaBJICHUX Yy JUCEpTaliiiHIi poOOTI 3aBlaHb @
CTAHO TaKi METOJY JOCII/PKCHHS: aHaIli3 i CHHTE3, HAyKOBOI aOcTparifif %
JDKEHH1 TEOPETHIHUX 3acall dbopmyBaHHs Ta peanizaiii (piHAHCOBOT \IQH pKa-
BU); METOJAU JIOT1UHOTO y3araibHeHHs (mpu popmamizarii Hp06J1@1 HCKTI/IB

OmmBocTeld BukopuctanHs okpemux [IBPDI/I); kopensiiitHo- aHaJi3, Me-
TOJM CTOXAaCTUYHOIO MPOrPAMyBAaHHS Ta EKOHOMIKO-MAaTeME MO/ICITIOBAHHS
(Ipu OIIIHIII ONTUMAJILHOI YaCTKU y4acTi JEpXkKaBU Y ana ’€KTIB 1HBECTY-
BaHHS B YKpaiHi, onTuMmizailii 00IKOBOT CTaBKH Ta CTaB maHHH HBY); me-
TOJI CTaH/IAPTU3Allli Ta PaH>KyBaHHS MMOKA3HUKIB (HpI/I y orrumMizariii 00Ji-
koBoi craBku HBY Ha edexTuBHICTb peanizaiii rpo #ﬂm TIOJIITHKH).
[npopmaniitHo-(akTonoriuny 6a3y npOBezLeHH;LR JKEHHs CKJIAJIA 3aKOHO-
JIaB4Yl Ta HOPMATUBHO-TIPABOB1 JOKYMEHTH 3 MUTaHb Q)O&yBaHHﬂ Ta peam3anii ¢i-
HAHCOBOT MOJIITUKK YKpaiHU; CTATUCTUYHI Ja , Jlep’xaBHOT0 KOMITETY CTaTHC-
TUKM YKpainu, MinictepcTBa ¢iHaHCIB Y, a%mmo-aﬂammqﬂa iH(bopMarlis
1/

peauizarii nporeHTHOT oniTuky HBY); nopiBHsUTbHAN aHaTi3 (? €HHI 0CO-

MIKHApOJHUX (DiHAHCOBHMX OpraHizariii; g% T1 Ta MOHOTpa(dii BITYM3HIHUX
Ta 3apyOlKHUX BYEHUX, MaTeplan Hayl@o,ﬁpa@qm/lx KOH(EepeHIi.

HaykoBa HOBHM3HA oJepika iB MoJsirae y po3BUTKY BIIOMHX Ta
OOTpYHTYBaHHI psIIy HOBUX TeopeTﬁ@T paKanHHx MOJIOKEHBb 100 BHOODY,
OIL[IHIOBaHHS Ta BUKOPUCTAHHS n}% @Bamenm peanizauii (piHaHCOBOT MOJITH-
KM YKpaiHH.

Haii611p1m BaroMmuMu H&g&l@esynmanmn IUCEPTaLIfHOrO AOCIIIKEH-

HS € TaKl:
enepuie: Q. Q,

— po3pobJIeHO MOEIb ONTUMAJIBHOI YaCTKH Y4acTl JepkaBu y (iHaH-
CyBaHHI mporpam @KMO&)HBMHOFO MapTHEPCTBa HA OCHOBI METOJlY 30JI0TO-
ro mepepi3y 3a eM@MakcuMizallii e(peKTUBHOCTI BUKOPUCTAHHS KaiTallb-
HUX 1HBECTHIIIH, MPEACTABICHO SK HEJIHINMHY (YHKI[IOHAIBHY 3aJIe’KHICTh
(MOJITHOM TPETHO ® TyNEHs1) BIJ YACTKHU JEPKABHUX 1HBECTHULIINH;

VOOCKOHAL

— HAYKOBO- MCTO')IS/I‘IHI/II/I HIJIXIJI J0 BU3HAYCHHS OIITUMAJIBHOI'O 3HAYCHHS 6IO)1)KCTH01

) HCKOHT BaHHﬂ Ha OCHOBI HO6yI[OBH eKOHOMlKO'MaTeMaTHLIHOI MOI[e.Hl
P

BaHHSI AK TapaMeTpiB OHTI/IMIBaI_Ill — (pakTUYHOTO Ta MPOTHO3HOTO PiBHIB 1HMIALIT
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ta Temiy 3Minu BBII, sk oOMexxeHb — MOHETapHUX MapaMeTpiB (HYHKIIOHYBaHHS
IPOIIOBOTO PUHKY (TPOIEHTHI CTaBKH 3a KPEAUTAMH, JEMO3UTAMU Ta H@@)K6aH-
KIBCBKOMY PHHKY; OOCST TPOIIOBOI MacH B 00ITY; MIBUAKICTh 06epTaHH§p®E§I
Mmacu; Kypc rpuBHi no nponapa CIIIA; BapTicTh HIHHHX HanepiBb,Q\pé} @ﬁ
y moptdeni 6aHKiB); & QQ- *Q.:
HAyKOBO-METOJUYHHUNA MiAXiA 10 (OpPMYBaHHS CepeIHbO3BAKE sa oiMa iH-
CTPYMEHTAMH CTaBKU pe(iHAHCYBaHHS, SKUI, HA BIAMIHY Bij 1@1]{\ x&epez@a—
Ya€ TPEJICTABIEHHs CTaBKK Pe(hiHAHCYBaHHs y BUIIISI UHAMM 7y Ha Oc-
HOBI TTOOYI0BH OaraToakTOPHHX 3aJICKHOCTEH I1i€1 CTaB i TEMITY 3Mi-
vy BBII, ¢aktrnaHOro 1 mpor1Ho3Horo piBHIB 1HOIALI], H_?fﬁ I@HayKOBe T 1T -
PYHTS U OUIBII TOYHOTO IPOrHO3YBaHHS OCHOBHERS WGl OpIB TPOIIOBO-
KPEIUTHOI MOJITUKH Ta peai3allli onepaTuBHUX Kop@ @§ T;
HAyKOBI 3acaJii OOTPYHTYBaHHS HAMpPSIMKIB 3aCTO eMUX TMPOICHTHUX
BaXKEJB peaizallii MoHeTapHoi nomituku HBY ?gBI/IKOpI/ICTaHHH perpe-
CIHHUX 3aJICKHOCTEH CTABOK 33 KPEIUTAMU, HaJaHHMUGIIIIXOM TIPOBE/ICHHS TCH-
7epa, KpeANTaMy OBEPHANMT Ta ONepalisiMi pLro Bif p&anOBaHoro ONTUMAJIBHO-
ro p1BHS CCpC};[HBOSBa)KeHO'l' 3a BCIMa 1HCTP ! @aym CTaBKHU .pe.(l)iHaH.CYBaHHSI, 10
JaJI0 MOXKITMBICTh PO3paxyBaTH ONTHM YeHHS, K1 BiMOBIAAIOTH CTpa-
TEr1YHUM IPIOPUTETAM peai3arlii @iHaH\&) H@THKH B YKpaiHi;

HAGYIU NOOATLULO20 POSGUMKY: S ‘a &
OOTpYHTYBaHHSI HAINpPSMKIB BILUTA @P&ﬁ[ Ha 3MIHY BEKTOPIB TpOIIOBO-
KpeIUTHO1, (hi1CKaIbHOI, OO/ KET @TﬂuiﬁHoi TIOJTITHK, 110 JIO3BOJIHIIO PO-
3pOOUTH pPEeKOMEH Al 11010 @ r&aCTocyBaHHﬂ BIJIMTOBITHUX TPOIICHTHUX
BAJKEITiB J7Is BUPIIIEHHS OKPg M@ €M PO3BUTKY (PIHAHCOBOI'O Ta PEaJTbHOTO
CEKTOPIB €KOHOMIKH, cnpc@) &quYBaHi pe3yJbTaTH, a TAKOXK PO3BUHYTH
kinacudikauiro [TBPOIT/] % @MOerMHeHHH iX TPETHOrO THUIY — “‘TPAH3UTHU-
BHUX, K1 3aJIEKHO Bl HCOBOI MOJIITUKHA B KpaiHi MOXYTh OyTH BiJHE-
CEH1 J0 BaXKEJB Hpﬂw OCEpEKOBAHOIO BILIUBY;

PO3YyMIHHSI €KOHOM Ty TOHATTS “TIPOLEHTHI BaXkesl peai3anii (piHaH-
COBO1 MOJIITUKH @ MESIK1 3apPOTIOHOBAHO BU3HAYATH SIK MPOIEHTHI CTaBKH,

10 BCTaHOBmoron@opraHaMH JICPYKAaBHOTO PETYJTIOBAHHS ISl KOHKpETH3AIlil Ba-
PTICHHX XapakTEPWCTHK IHCTPYMEHTIB CTHMYIIOIOUOro, CTaGiIi3yr0uoro aGo
CTPUMYIOUOTO WBIB Ha JMHAMIKY Ta HAmpsIMOK PyXy (p1HAHCOBUX TOTOKIB B
OIO/KETHO-TIOMATKOBIN Ta TPOIIOBO-KPEAUTHIN chepax eKOHOMIKU Yepe3 MPOIICH-
THUH KaBal MOHETApHOT TpaHCMicii.

.

e .
\IHAYeHHs OIEPIKAHMX Pe3YJbTATIB IUCEPTAIlii IOJIArac B TOMY,

OBEJICHO /10 PIBHS METOJUYHHUX PO3POOOK, siKi (POPMYIOTh HAYKO-
PO3BUTKY HOPMAaTHUBHO-IPABOBOI0 Ta METOJAMYHOTO 3a0€3MEUECHHS

30KpeMa, MPOIO3UIlli AUCEPTaHTa 11010 OLIHKY MPOIIEHTHUX 1HAUKATOPIB peasizallii



JIep’KaBHOI 1HBECTUIIIITHOI MOMITUKN BPaXOBYIOTHCS TOJOBHHM YIPABIIHHIM €KOHO-
Mikn CyMmchkoi 00MacHOi JepikaBHOi aaMiHICTpamii (JOBimKa Bif 25@0.2011
Ne 01-29/473); mono ontuMizamii MexaHi3My PO3MIIICHHS JCPKaBHUX iH 122;—
MJIaHOBO-010/KETHOI0 KoMmiciero CyMChbKOi MICBKOI paju (JI0BijaKa Biﬁ& - 1
Ne 1361/05-26); 110,10 OIIHKK ONITUMAIBHOT YaCTKU yYaCTi ICPIKABU Y1 HRHCYBAHHI
00’ekTiB iHBecTyBaHHs B Ykpaini — VYnpasninusm JlepxaBH@R KO BHO-
peBiziiiHo1 cimy:k0u B CyMmchbKkiil obnacti (0BinKa BiA 01.11.2\®_\ _§—OO—14—
14/7170); momxo mudepeHmiamii 010 PKETHOT CTaBKH I[HCKOHTyB@ﬂ@H 0 BIJ ic-
HYIOUO1 KOH IOHKTYPH (PiHAHCOBOTO PHHKY — PETiOHATBbHUMMBI am Donpgy
nepkaBHoro maitHa Ykpainu no CyMcbkii 06acTi (,ZIOBiI[Iingi@ 2011 Ne 16-
003-03595); momo MpoTrHO3yBaHHS MTEPCIIEKTUBHUX Tean@l” &n@' 00JIIKOBOI CTa-

BKH Ta CTaBKU pe(iHAHCYBaHHS Ta BIUTUBY ITUX TCHCHL 10HyBaHHS OaH-
KiB Apyroro piBHsI — CyMCBbKUM OOJIACHUM YIIpaBiIiH @uaz@am(” (toBizKa
Bin 21.10.2011 Ne 7/592-11). & & &

TeopeTnyHi Ta NpakTU4YHI PO3POOKH, 11O Mi&;g&?l‘%mcepmuiﬁmﬁ po0oTi,

BUKOPUCTOBYIOTHCS Y HaBYaIbHOMY Mporieci CyMChKOTOQIepKaBHOTO YHIBEPCUTETY
Py BUKJIAJaHHI JUCHUILIIH “IHBeCTyBaHHﬂ;?g “I'poIoBO-KpeuTHA TIOJTITHKA
HeHTpaibHoro 0anky” (akr Big 23.09.2011). {S ' o

OcoOucTnii BHecok 3100yBaua. m ?ﬁ € CaMOCTIMHOIO 3aBEPIICHOIO
HAyKOBOIO TIparlero, B sKii BHKOpHCTElH@J,I&@“HOHO)KeHHﬂ, K1 € pe3yJbTaTOM
0COOMCTHX JOCIIKEHb 3/100yBaya. H@ @n ’KCHHSI, SIK1 BUHOCSITBCSI HA 3aXHUCT,
oJiepKaH1 aBTOPOM CaMOCTINHO 1 Bij a& i, B'0yOJIIKOBaHMX TpaIlsiX.

AmnpoOauisa pe3yJabTaTiB n@e OCHOBHI TIOJIOKEHHS TUCEPTAIIAHOTO
JOCTIJPKEHHS JIOTIOBIIaucs, oOraB Cs M oJiepKaju MO3UTUBHY OLIIHKY Ha
BITUM3HSIHUX Ta MIKHAPOIHUX PAaKTUYHUX KOH(EpeHIlisx, a came: [pyrii
MDKHApOJIHIA HayKOBIM KOH YICHTIB Ta MOJOJUX Y4YEHUX “YTpaBiiHHS
PO3BUTKOM COI[1aTbHO-EK cTeM: riaobasizalisi, miMIPUEMHUIITBO, CTaJE
E€KOHOMIYHE 3p00TaHH;1”@r. bK, 2002 p.); CboMiii MiXKHApOAHIN HAyKOBO-
NPaKTHYHIA KOH(epe ‘ ika naukowych badan — 2011” (m. ITmemuILIb,
[Tonbma, 2011 p.); Yfl@Mi)KHapOI[HiI\;I HAyKOBO-TNIPAKTHYHIA KOH(EpeHIii
“Aplikovane vedec@‘ KRS 20117 (m. IIpara, Yexis, 2011 p.); Cromiit MixkHAPO-
JHIA HayKOBO-ITPaKTA1M iHTepHEeT-KoHepenii “IInTanns cy4acHOi Hayku 1 OCBi-
™’ (M. KuiB, 20LI"); CbhoMiil MIKHApOAHIM HayKOBO-TIPAKTUYHINA KOH(EpeHIl
“JluHamuKaTa Hx pemennara Hayka” (M. Codis, bonrapis, 2011 p.); Beceykpain-

(M. Mukoiais,




[ToBHMIT 00csAr nuceprailii — 258 CTOPIHOK, y T.4. HA 62 CTOpPIHKAX PO3MIIIIEHO
30 tabmutpb, 29 pucyHKiB, 6 J0JATKIB 1 CHMCOK JiTepaTypu 3 194 HaﬁMeHyBa@.

3 . S&L
OCHOBHMUMU 3MICT IUCEPTAIII § s D

VY BeTyni BU3HAYEHO aKTyallbHICTh, METY, 3aBJaHHS, 00 €KT, @
TOJU JTOCIIIJIKEHHSI, HAYKOBY HOBH3HY Ta MPAKTUYHY 3HAYYIIICTh P TiB"

VY nepmiomy posaim “Teoperwuni 3acaam Bmcopncmmﬂb% APhnx Ba-
’KeJIiB B mpoueci peaizamii (PiIHAHCOBOI MOJITUKYU IepPKaBU’’ gﬁﬂé CYTHICTB,
HamnpsIMM Ta THCTPYMEHTH (PIHAHCOBOI MOJITHKHU JIEP>KaBH, B@%o @HB Ta MicCIe
MIPOIIEHTHUX BaXKEIIIB B TPAHCMICIHHOMY MEXaHi3Mi peani3at.@rp@o@‘xpeﬂmﬂoi' 1o-
JITHKH, y3aralbHEHO MPOOJIEMH Ta NEPCIIEKTHBY IIPOLICHTH ] I/& HBY.

ABTOpPOM OOTPYHTOBAHO, IO MOHATTS “(iHAHCORY [ONI \a” SIK CaMOCTIiHa
OJIMHHULISI KATETOPIMHO-MIOHATIHHOTO anapary Cy4acHgd aHciB Oyna BUJILIE-
Ha HE Biipasy, WO OyJIO MOB’A3aHO 3 MONIUPEHIM EPa aM 11 y pyHIaMeHTa-
JNBHAX HAyKOBUX MpAIAX JIMIIE K MICTEITBA YIPaBIHHMY hicKanbHil a6o rpomuro-
BO-KpPEAUTHIN cepax, sike BUKOHYE 3aBIAHHSABTIJICHHS Ha MPAaKTULI TEOPETUUYHUX
HaIpaloBaHb Ta BIAPIZHIETHCS BUKIIOUHO 4 THBHUM XapaKTE€POM PO3BUTKY.
HaromicTe aBTOp BBaXkae, mo (hiIHAHCOBA I i;[epxcaBH Ma€e CaMoOCTIHE 3Ha-
YEHHS, BUXOJSYM 3 YOTO, ii CYTHICTB csi B poOOTI 3 TPHOX MO3MIIIM:

1) uepe3 00’€KTH peryjarOBaHHS Ta q)i% HOCHHH, IO JISKAaTh B i1 OCHOBI;

2) uepes cy0’ekTH Ti peanizaiiii; 3) qe@% B MeXaHi3Mi peryJIroBaHHS COLiaNbHO-
€KOHOMIYHHUX MPOIIECIB. KOHerTH@n y 3aBJIaHb Ta IHCTPYMEHTIB (piHAHCOBOL
MOJIITUKY JIEP>KaBH, a TAKOXK 11 po 10W¥I B 3arayibHIN cucTeMi JAepKaBHUX (PiHaAH-
CiB 3/iliCHEHa aBTOPOM 13 3aCT $ (YHKITIOHAJILHOTO Ta IUILOBOTO MITXOY,
a TaKOX 3 TMO3ULII opraHi3aui@b$ OHEMIYHOIO MEXaHi3My il peaii3alli Ta 1HCTUTY-
uiHOro 3abe3neveHHs. B @ 11i (p1HAHCOBOI MOJITUKHU (MPOLIEHTHI CTAaBKH,
HOPMH 1 HOpPMATHBH, K NOTMKY, 1[1HM, YMOBHM HaJaHHS cyOcHJii, moTaiii Ta
MUJIBT) PO3TISIAI0THCS a@o & TaKi, 10 CIYTYIOTh ISl KOHKpETU3allli IHCTPyMEH-
TIB 11 peanizauii (mox %(@, Kpeaut, cyOcuali, qorauii, TpancepTu, nuibru, ¢i-
HAHCOBI CaHKILI). &% >
O6rpyHTOBaHQ,§ao B KOHTEKCT1 IOTPUMaHHS YMOB MaKpOEKOHOMIYHOI PiBHO-
Baru MOHETapHI Ta icKabHi IHCTpYMEHTH peai3zallli (h1HaHCOBOI MOJIITUKH JIepKa-
BU CII1J] PO3TIISA € SIK aTbTEPHATHUBHI, @ B HEPO3PUBHINA €THOCTI, MPUIOMY 3 ypa-
XYBaHHSIM OTMOCEPEIKOBAHKUX TPOSBIB Ta JIOBMOTEPMIHOBUX HAcHiaKiB. [IpoBenenwmii
A3 {CHYIOUMX KaHAJIiB MOHETApHOI TpaHCMICii 03BOJIMB OOIPYHTYBATH,
Pl KaHa € FOIOBHIM IMITyJIbCOYTBOPIOIOYHMM €JIEMEHTOM B TIepe-
XaH13M1 KOPUTYIOUMX BIUIMBIB. ToMy Ha 0cOOJMBY yBary 3aciyroBy-

TPAHCMICII.



ABTOpPOM y3arajibHEHO E€BOJIOLII0 TEOPETUYHUX YSBIEHb MPO eKOHOMquy
CYTHICTh MpPOILIEHTAa Ta Horo (PyHKI1 y peryioBaHHi (HiHAHCOBHUX BmHocmb cucre-
MaTHU30BAaHO THUIIU BIJICOTKOBUX CTABOK Ta PI3HOBUIU MPOILIEHTHHUX nonm&
JbHUX OaHKIB, JOCTIIKEHO XPOHOJOTII0 PO3POOKH Ta 3MICT MpaBUI B
HUMH LiJIbOBHX HPONECHTHUX craBok (mpaBmna JDk. Teitnopa, [Is&
VY. MaxkKi6una, I'. PonenOymra, JI. CBencona, JI. bomna, P. Kna
P. Xappicona, C. Minapaa, M. Map3o Ta iH.), y3arajibHeHO pe3yn@amﬁémoBaH—
HS TIPOIICHTHHUX CTABOK Ha (DIHAHCOBHX PUHKAX PI3HUX KpaiH. ("b

Y poOOTi €BOJIIOIIS CTAHOBJICHHS Ta PO3BUTKY MPOIICH

Qﬁ@kn HBY no-

CIIJUKEHA K Y BY3bKOMY PO3YMIHHI (BCTAHOBIICHHS MPOLE §aB0K JMIIe 3a
onepauissmu HBY), Tak 1 B mmpoxkomy (BIUIMB Ha BCI IIPOLGSH Tk U 3a omeparis-
MU KOMEPIINHUX OaHKIB 3 METOIO PETYJIIOBAHHS PIBHS Wk Ta 1HBECTHIIIH, Ji-
JIOBOi aKTUBHOCTI Ta BILUIMBY Ha piBeHb iH(IsALii). Aglo OBaHO (hYyHKIIIOHA-
JIbHE HaBaHTAXKEHHsI, MEXaH13M BCTaHOBJICHHSI, Xpoggfﬂ aKpOEKOHOMIYHI T1e-
pPEAYMOBH 3MIHM OCHOBHHUX THIIIB IPOLEHTHUX CTaBOK aiHl. 3a pe3yJibTaTaMu

JOCTiKEHHs. 0OIPYHTOBAHO, 1O CTaBKM pedinancysanis® HBY choromui He BHKO-
HYIOTh CBO€T 1HAMKATUBHOI (YHKIIIT, OCKIIbK WMlKa CEpelIHIX CTaBOK 3a Kpeau-
TaMU Ta JCTIO3UTaMH HE MA€ YiTKOTO 3B’S3 MM BUJAMH CTaBOK pediHaH-
CyBaHHSI — OOJIIKOBOIO CTaBKOIO, CTaBKO &HMH OBEpHAWT Ta CepeIHbO3BA-
KEHOIO CTaBKOIO 3a BCiMa iHCTPYMeHTaé @—'IcyBaHH;{ [loTouH1 3Ha4YeHHS 00-
nikoBoi ctaBku HBY Bka3yioTh Ha e éa@m XapakTep IOTOYHOI MOHETapHOI
MOJIITUKU, OCKUIBKM BOHA MEPETBO '@1 peaJn,Hy IPOLICHTHY CTaBKY JIMILE Ha
piBHi 3,85 %. Kpim Toro, npusep YSCHYBaHHS IEBHOrO JucOaIaHCy MIXK 1C-
HYIOYHMM PIBHEM OOJIIKOBOI CTaBi % Ta 0a30BUMH CTaBKaMH pediHaHCYyBaHHS
oBepHaut (15,5 % 1 17,0 %), ;@" Q €raTUBHO BIUIMHYTU Ha 1HQIIALINHI OYIKY-
BaHHsI IPUBATHOTO CEKTOPA KpaiHu.

Y npyromy posz[ini.g.'.S aHHﬂ NMPOLEHTHUX Ba)KeJiB NMPH rlpmmﬂTTl
pillleHb OO0 y4acCTi (¢inancyBaHHi iHBeCTHIIHHMX NMPOEKTIB” BU-
3HA4YEHO crienudiky B B ®I1J] Ha 3MiHY BEKTOPIB IPOIIOBO-KPEIUTHOI MOMTi-
THUKA Ta MOJIT @)@Horo 1HBECTYBaHHs; TOMIHOJICHO KJach(DiKaIlio
[IBPOII; 3anp0n§' O MAXOAU JI0 ONMTHUMI3allii piBHS OIOHKETHOI CTaBKU U C-
KOHTYBAaHHSI Ta YacM ydacTi JEprKaBH sIK CIIIBIHBECTOpa MpHU peaizailii mporpam
Jep>KaBHO- anBa@ro NapTHEPCTBA.

VCTaneHmD}ie po3yMinHs [IBPOII]] sk BaxeniB omocepeIKOBAHOTO BILJIUBY Ha
Ta peaibHUN CEKTOPU €KOHOMIKU. AJie MOKHA BUJUTUTH LIJIUN pAJl Ta-




JIUJIO CIIPOTHO3YBAaTH OYIKYBaH1 pe3yJbTaTH BIUIMBY KOXKHOI'O 3 HUX Ha PO3BUTOK (i-

HAHCOBOTO Ta PEAbHOTO CEKTOPIB EKOHOMIKH.
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Y KOHTEKCTI MiJBUIICHHS €(PEKTUBHOCTI PO3MIIICHHS JIepKaBHUX iHBGCTI/IuifI
0COOJIMBOTO 3HAYCHHS HaOyBa€ ONTHMI3aIlis PiBHS OIOHKCTHOI CTaBKH 11\ OHTy-

BaHHS, sIKa BUKOPHUCTOBYETHCS JEP)KABHUMHU OpraHaMy BIIJIU MPHU OHIH
HOCT1 1H(GPACTPYKTYpPHHUX, COIlaJbHUX a00 IHIIUX MPOEKTIB, B SIKI/IX
HaMIp B3ATH y4acTh SIK cIiBiHBecTOp. Ll cTaBka moBUHHA BH3Haan1/I@‘ §
HSM leOpI/ITeTlB COIIATBHO-EKOHOMIYHOTO PO3BUTKY, (OpM po3M aHCO-

BUX peCypciB JepkaBu (moprdenpHe abo MPOEKTHE (blHchyBaHH@ 40 KQ eprKaBi
B 3arajJbHOMY OIODKETI TPOEKTY, CTPOKOBOCTI BKJIQJICHB, perlo@ﬂ@l #FEUIYSGBOI

MIPUHAIEKHOCTI 00’ €KTa lHBeCTYBaHHSI TOILIO. Q ) QV‘

Y po6oTi JOCTIHKEHO MOKIIUBICTh BUKOPHCTAHHSI qu‘?o OJleJIen yaco-
BOI CTPYKTYPH BIZCOTKOBUX CTaBOK ISl ONTHMI3alil 010 JRCTlOT QRABKH JIMCKOHTY-
BaHHs (Moneneit O. Baciueka, P. Meprtona, JIx. XaJIJI Wtﬁta T. Xo - C. JIi,
Hx. Kokca — [Ix. Iarepcosna — C. Pocca Ta in.). B.so JUKEHHS JOBEJICHO,

1o I1Ipu BHKOpI/ICTaHHl JaHHUX MO,Z[GJ'ICH JJI BHPIH@{@ BJICHO1 33,[[3‘{1 BHHH-
Ka€ piana CHGHI/I(i)I‘IHI/IX O6M€)K€HI) K1 YHGMO)KJ'II/IBJHO%’J@( 3aCTOCYBAHHA B YUC-
TOMY BI/IFJI}II[I

3a OCHOBY NpU BHU3HAYEHHI ONTUM JOUKETHOI CTaBKU JUCKOHTY aBTO-
poM 00paHO CcepeaHbO3BAXKEHY 3a BCiMa 1& aMHl CTaBKy pe(iHaHCyBaHHS.
OcCKUJIBKM CTaBKa peclechyBaHH;I 6a3yg XyBaHHl 1iIoro psay (axktopis
BHITAJIKOBOTO XapaKTepPy, MOB’SI3aHUX 3 010 (1HaHCOBOTO PUHKY, TO MPHU
(opMyBaHHI ONTUMAJIBLHOI CTaBKH z[ céf[ BpPaxOBYBATH SIK 3arajbHi BUMOTH
710 ii BCTAHOBJICHHS, TaK 1 Bnna):[ aHHSI B yaci. PIBHOBa)kHa OrOKETHA

ik HBY, a Ha 0CHOBI aHaM3y4@II UX PIIIEHb YYaCHUKIB ()IHAHCOBOI'O PUH-

CTaBKa JIUCKOHTYBaHHS Mae (pop f BHaCHiJIOK peanizaiii >KOpCTKoi Moi-
Ky. 3 ypaxyBaHHSM I[bOTO 0 IO,Z[)KGTHy CTaBKY NHMCKOHTYBAaHHS p(T) 3a-

IIPOIIOHOBAHO BU3HAYATH TaIQ %
sSE
X(r)@t §(7 +£ 2au In yexp(0,5ar)
X(0) > 7)+05ash(yz)) 7| o xch(y7)+0,5ash(yr)
p(z)=e*" ne| & (1)
&% o
&
LN
I€ T — YaCOBUHU [@IaSOH MK TEpPMIHOM PO3MILEHHS JEpKaBHUX 1HBECTHLIMHUX
KOLUTIB Ta, OYHUM MOMEHTOM H4aCy; X — CTaBKa pedinancyBaHHs (CepeIHbO-

YVIOTb Ha 0OpaHi aBTOPOM KOCHHYCOiNAJIIbHUM Ta CHHYCOiasIb-
11 3aJIEKHOCTI CTaBKU pe(iHaHCYBaHHS BiJ Yacy); ( — KOHCTaHTa,
JIOBFOCTPOKOBE PIBHOBAYKHE 3HAYCHHS CTaBKU pediHAHCYBaHHS Bi-

-@\ I/I)KeHHH X 10 U.



JICpPIKaBH) Y 3arajibHOMY OroJKeTI (piHaHCYBaHHS IIPOEKTY, IO B POOOTI 3ar1

11

Oco0nuBOro 3Ha4eHHs MpHU peani3alli nporpaMm JAep>KaBHO-TIPUBATHOTO MapT-
HepcTBa Ha0yBae€ BU3HAYEHHS ONTUMAIBHUX IMPOIOPIII ydacTi 1HBECTOPIB, (@K ema,

&

3IIMCHIOBATH 32 JJOIIOMOTOI0 PO3pOOJIEHOI aBTOPOM €KOHOMIKO- MaTeMa$~1$-
i (tabu. 1).

Etanu ta pe3yJabTaTh O]_[lHIOBaHHﬂ ONTHMAJIbHOI YaCTKH I[Gp@l}l

%\ q%a&tuﬂ 1

YKTypl

(piHaHCYBaHHA KaNiTAJIbHUX IHBECTULIH (q)par@

obmexeHb

Ne ETanun gocnigxeHHs OTpumaHi pe3yn;@|
loeHTudiKkaLis napameTpis LlinboBa (yHKLiA: NOKa3HWUK eheKTUBHOCTI BI@M@ !naanaanle iHBECTU-
1| KiNbKiCHOI OLiHKM LinbOoBOI Lii. MapameTpu: YacTka JepxaBHUX KaniT, I/I B 3ararbHil CTpyk-
hyHKUT Typi iHBeCTULiN, Temn npupocTy BBIT, Te ianbHKX IHBECTULN
11 ,D,o.cninmeHHﬂ“ngHaMim BusiBneHo konueanbHi TeHOeHLii BI,CI,H& H & pupocty BBIT go Temny
3MiHW KpUTEpIiiB ONTUMI3aLYi | NPUPOCTY KaniTanbHUX iHBECTULIN 3
| o PesynbTaTBHa 03Haka: e@eWMWHHH kaniTanbHUX iHBECTULA.
1.2 ACHTUDIKALYS pe3yrbTaTu- daKTopHa 03HaKa — YacTka AepxaBH iTaMbHUX IHBECTULA B 3ararbHii
BHMX Ta (haKTOPHWX O3HAK C " 9'{
CTPYKTYpi iHBECTULN i)
dopmaniaaLlisi LinboBoi f(X):—19,63190+5,2347 43512 x* +0,0117- x* , 7Ie X — YacTka [iepKaBHuX
o | PYHKLii HA OCHOBI 38CTOCY- | KamiTarnbHIX iHBeCTMui@aé-lm CTPYKTYpi iHBECTULi, %; f(X) — NOKA3HNK
BaHHA EKOHOMETPUYHOTO e(eKTMBHOCTI BMKop@a bHUX iHBECTULLi (BIZHOLIEHHS TEMMNY
aHanisy npupocty BBIM A 06Ty KaniTanbHuX iHBECTULi)
HocnigpxeHHa T ifil iokaaHuka ebeKTMBHOCTI BUKOPUCTaHHS!
Bunbip/nobyaosa chopmu kaniTanbH T@A :ﬂ%«o BiJj 3MiHU YaCTKM fepxaBHUX iHBECTULL
21 3anexHoCTi Mix pesynbTa- 3a nonomoﬁ CyMgLii pi3HOrO BMAY TPEHAIB (NiHIHOMO, eKCNOHEHLiasb-
" | TMBHO Ta (haKTOPHUMM HOro, cTyF&He BaFe, MdMi4HOrO, NONIHOMIaNbHKX) LOBENO, L0 HAMKPaLLM
O3Hakamu YMHOM &1 NEXHICTb MOXHA 3a JOMOMOTOK NOMiHOMa TPETLOro
CTYNEHR au s
99 O6rpyHTYBaHHS afekBaTHo- et IHaL|,II cknagae 0,54; kputepii ®iwepa 3,15
= | c1i mogeni ‘ 3HaYeHHi 2,71)
OuiHka 3miHM pesynbTaTnB- PillicHTiB perpecii nokasas, LU NPy 3iACHEHH IHBECTYBAHHS NuLLe
2.3 | HOI O3HaK Nif BNINBOM &% npuBaTHUX JKepen eeKTUBHICTb BVIKOpVICTaHHFI 3anyveHux iHBec-
BapiaLii (hakTopHOI 03H g KOLUTIB He NULLE 3MEHLLYETLCS, ane i HabyBae Bif'€MHOTO 3Ha4eHHS
O@@HHQ ONTUMarbHe 3Ha4YeHHs KoeqillieHTa CTUCKaHHS YacTKM po3MmiLLie-
3 | ®opmanisayis oG@ﬁ LEPXaBHWX IHBECTULN, IHTEPBAN MOXMMBUX 3MiH MaTEMATUYHOMO
OYiKyBaHHS! 3Ha4Y€Hb YaCTKU AEPKaBHWX IHBECTULN
laeHTndbikaLis Kmo@ . . . o
KoedhiLlieHT CTUCKaHHS YacTKW PO3MILLLEHHS AEPXaBHUX IHBECTULIN NPUAHATO
3.1 | napameTpiB cucT Q

Ha pieHi 0,618

\.

\ai '3au,|ﬂ 3MiHHMX

OpHa oCHOBHa 3MiHHa ynpaBniHHA (YacTka AepXaBHUX KaniTanbHUX iHBECTULiN
y 3aranbHiil CTPYKTYpi iHBECTULN), BUXO4A4M 3 HEODXIAHOCTI MigTPUMaHHS
BanaHcy Mix CNpOLLEHHAM MaTeMaTUYHOro ONCy MOAENi Ta BUMOTOH Wozo i
afEeKBaTHOCTI

ICHyBaHHS! pi3H1X KOMBIHAL|N fep)aBHO-NPUBATHOMO NapTHEPCTBA 0BYMOBNIOE
HeoBXigHICTb 0BpaHHs MeToay, KU A03BONNUTH SIK MPOBECTW YMOBHY ONTUMI3a-
Ljito, TaK i BpaxyBaTv BUMOTU O CTPYKTYpU PO3NOAINY iHBECTULMHIX KOLUTIB

MofentoBaHHA

3apava: BU3HAYeHHs TaKOro PiBHS YaCTKW PO3MILLEHHS [epKaBHUX iIHBECTULIN,
BOTPUMaHHS AKkoro 3abesneyye MakcuMisaLlito ePeKTUBHOCTI BUKOPUCTaHHS
KaniTanbHUX iHBECTMLN
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IIpooosoic. maon. 1

Ne Etanu gocnigxeHHs OTpumaHi pe3ynbTaTy ;QQ
i ' . . o o~ £
Bv[6|p ananiTiroro dopmarnisayis yHKLioHarny 3a 4ONOMOrow NoMiHOMIB o6ymoem;@|e®<?
5.1 | cniBsiaKolLeHH onvcy 3aCTOCyBaHHA MEeTOAly HaliMeHLUWX KBaapaTiB .Q * Y
LinboBOi pyHKLji y Ay AP o)

. . . . e ™ .o =
MapameTp A, SKkuin BigNoBiga€e MiHiManbHin Mexi |HTepBa%
A =1,40105—(1-0,618)15,8553~ 7,40105) =10,63

B
f(4)= f(10,63)=—19,63190+5,23478-10,63—0,43512 -1 §&%ié633 =09

MakcumanbHe 3HaveHHs (0,90) cniBBigHOLEHHS T 0 BI go Temny
NPMPOCTY KaniTanbHWX IHBECTULLIM JOCAraeTbes g BW Y 3aranb-

ly

Hil CTPYKTYPi PO3MILLEHHS IHBECTULN Ha piBH Yo y BUNaaKy
Bu6ip onTumanbHux 3abe3neyyeTbes nepeBuLLEHHS 0bcsriB 3po<@4m§ﬂh@!—mx iHBECTULLi
6 | 3HaYeHb 3MiHHIX yripaBMiHHs | K AEPXABHOTO, TaK i NpUBaTHOro xapam@ HaQo @m 30inbLUEHHS
3a JI0MOMOrOH METoy peanbHoro BB NN N
3010TOro Nepepisy [MapameTp y, AKkuii Bignosigae MaKcmmepBany HEeBW3HAYeHOCTI:

1 =7,40105-0,618(15,8553 — 7,4010@2, 83 &

f(u )= f(218)=-19,63190 +5,23578" %é'o@z-z,lsz +0,0117-2,18° =10,18
MiHimarnbsHO 4ONYyCTUMMUIA piBEHb edaé?cm%ﬂ BUKOPUCTAHHS! KaniTasnbHWUX
inBecTuuin (0,02) moxe Oy SOCATHYTWA MPK YaCTLi PO3MILLEHHS AepXKaBHUX
inBecTmuin 7,40% — MiHi womnvlsomy 3HaYeHHi 4aHOro NoKasHMKa

3a nepioa 3 1997 o 2040 p, >

Q\
AT

0 BBaKaTH MaKCHUMI3aIlll0 PiBHS

Kpurepiem onrtumizanii B Hiil 3a
e(hEeKTUBHOCTI BUKOPUCTAHHS KaIliTall SWBEETUIIII, AKUIT IPENCTABIEHO K HEII-
HIHY (DYHKIIOHAJIbHY 3aJIEKHICTh L@peTLoro CTYIICHSI) BIJl YACTKH JICPHKaB-
HUX IHBECTHIIIH. ® IS

[IpakTuuHi po3paxyHKu HQ.’% i@'e’i Mozeni 3aiicHeHo 3a 1997-2010 pp. y
KOHTEKCTi TIOIIYKY ONTHMAJTb @T@HHomeHHﬂ MK YacTKaMH JEp)KaBHOTO Ta
MPUBATHOTO (DIHAHCYBAHHS K&H&Hmcmuiﬁ B IIJIOMY TI0 €KOHOMIIT YKpaiHu.
VY Tperromy po3auii ‘Q’o@ METOAMYHOI 0a3H 32CTOCYBAHHSA MPOLEHTHUX

BajkeJIiB peaJiizaunii M@ oaituku HanioHanbHumM O0aHkoM YkpaiHu”
PO3BUHYTO MiAXOAH ?A §

s ONITUMAJILHOTO 3HaYeHHs 001iK0oBOi cTaBku HBY

Ta CTaBKH pediHaHC , CTAaBOK 3a KpeIuTaMH, HAJaHUMU IUIIXOM MPOBE-
JIeHHs TeHzepa, Kp&Sprayn OBepHAiiT Ta OIepallisiMU PErIo.

BpaxosyroungeBHoBaxentss HBY Buctynatu kpenuTopoM OCTaHHBOI 1HCTaH-

Iii Ta, peryiaoy a4eHHsI OOJIIKOBOI CTAaBKH, Peasli30BYBAaTH 3aBJIaHHS MOHETap-

HOI MOJIITHKY, OUEAMI3aLlis 00/IIKOBOI CTaBKH € OJHI€I0 3 HEOOXIMHUX YMOB S(eKTH-

BHOI JIep’KaBHOI (DiHAHCOBOI MOMITHKKM B YKpaini. Ha xanb, Ha choroani B YKpaiHi
MOTEHLI A Hi i, ctaBku sk gieBoro [IBP®II]] BUKOpHUCTOBYETHCS HE MOBHOIO
MIP QIO 0,00 HO HEJOCKOHAJICTIO 1H(OPACTPYKTYPH I'POIIOBOIO PUHKY, HU3b-

$TIPOTrHO3YBaHHS KUIBKICHUX PE3YJbTATIB BiJ ii Ail B JOBFOCTPOKOBOMY
F3aro0CTPIOIOTHCS BHACTIIOK iHTEpHAIiOHATI3allii Ta raobamizamii dinaH-
FIKiB, KOJIH BOHA CTa€ (haKTOPOM, IO OOYMOBIIIOE HEKOHTPOJILOBAHUM PyX
I MK KpaiHaMH 3 PI3HUM iX PIBHEM Ta YacTO MPU3BOAUTH JO BUHUKHEHHS
JTUCIIPOTIOPIIiH Y MJIATIKHOMY OajaHCl KpaiHu.
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v BOMY KOHTEKCT1 OKpEMY HAyKOBY 3aJjauy CTaHOBUTH BanYBaHHSI Ta KUIb-
KICHE OI[IHIOBAaHHS KOMILIEKCY KEPOBAHUX Ta HEKEPOBAHHX napameTpis, o ‘-IaCHC
BpaxyBaHHS BIUIMBY 3HAYHOI CyKyHHOCTl BUITaIKOBHX anKToplB 110 BHJ@
0OJIIKOBY CTaBKy, a TaKOX IUHAMIKM PO3BUTKY €KOHOMIKH. Lls 3az:a
B poOOTI Ha OCHOBI BUKOPUCTAHHS METOJTy CTOXACTHIHOTO nporpaMy@ z(o—
3BOJIMJIO 3BECTH il JJO AETEPMIHOBAHOI 3ajadi OMYKJIOTO nporpaMyB g‘
1JTbOBOIO (DYHKIIIEIO T KBaJIPATHIHAMHU OOMEKEHHSIMH.

VY3araibHeHHS! MOUIMPEHUX MIIXOAIB 10 BU3HAUYEHHS 00II] M ku (“mpa-
Buna Teiimopa” Ta fioro moaudikariii, meroguk HBY i ueH %}in(m KpalH
E€Bporneiickkoro Corozy, €BpONenchbKOro HEHTPAIbHOIO 6a 03BOJIHJIO 1H-
TEpIPETYBATU LITbOBY (PYHKIIIIO SIK 337a4y Ha 3Haxoz[>1<e@;1 BHOFO 3HAYECH-
HSl BCTAaHOBJICHHX CTaBOK pediHaHcyBaHHsA. [lapametp é aun 3aMpOTIOHO-
BaHO BBaXaTH (DaKTUYHHUM Ta MPOTHO3HUU PIBEHb i(§ temn 3Minu BBII.
Ha ocHoBi anaii3y 3ajie’KHOCT1 piBHS 00JIIKOBO1 CTa@'/I ﬂ’$,unx MOKa3HUKIB (PyH-
KI[IOHYBaHHsI TPOIIOBOr0 PUHKY Oyiia chopMoBaHa 7 MOHETapHUX Ta Ma-

KPOSKOHOMIYHHMX IMapaMeTpiB, 0 MOXKYTh OYTH 3aCTOC 1 IK OOMEXKEHHSI €KOHO-
MIKO-MaT€MaTHYHOI MOJIEJIi: IPOIICHTHA CTaB a KpeIUTaMH, JCMO3UTaMHU Ta Ha
MIKOAHKIBCBKOMY PHHKY; 0OCAT rpomOBo@ B, 00Iry; IIBHUIKICTb 06epTaHH;1
T'POIIIOBOI MacH; plBeHB BaJIIOTHOT'O Kypcy,,?a HOl I'POIIOBOI OJUHUII JO J10-
napa CIIIA; BapTiCTh IIIHHUX TAIEPIB, K @ noptdeni 6aHKiB.

v (bopMaJI13OBaH0My BI/IFJ’ISII[I 3 HUW aBTOPOM ITIJTLOBUH KPHUTEPIi
OINTHMI3aIli 3HaUeHHS 00JIIKOBOT CTE}’. >I<e OyTH 3allMCaHu# TaK:

@ @(a)(za X )>b
Fpe = MIN M{ZS:CJ. “X; V (2)

} Qc ij___)z;,,”:%(b._+a._)'
5

ne M — oneparis Mﬁ;@\&& O CIIOJIBAaHHSA; X; — 3HAYEHHS 3MIHHMX YIPaBJIiH-

HS B ONITHMAJT (xl bakTHIHAN plBeHB 1H(1)J1;1u11 X — IPOTHO3HUH
PIBEHb in)n@ Y RN 3minn BBII); Cj — KUIBbKICHI XapaKTEPUCTUKH CKJIa-
JIOBUX 3MiHH PaBJIiHHSA, SKi BUKOPUCTOBYIOTHCS B IUTBOBIM (PYHKITIT MiHI-

Mizanii ool BPOI CTABKH (c1 — mapaMeTp BIUIMBY 3HaYCHHS (PAKTHYHOTO PiBHS
1HGAAIIT HﬁHMaﬂbHe 3Ha4YeHHs OOJIIKOBOI CTaBKH, ¢, — MApaMeTp, IKUI BU-
3Havae, HA CKIJIBKH BiJICOTKIB 3MiHUTHCS 3HAUEHHS 00JIIKOBOT CTABKH MPH 3MiHi
DIBHS 1H(IIALII, c3 — MapaMeTp BIUIUBY JUHAMIKU TeMITy 3MiHU

ﬁ’. JIbHE 3HAYEHHs O0JIIKOBOT CTABKH; ajj Ta bIJ BUII/IKOBI HOPMa-

p
|}* CgTH XapaKTepUCTUKU OOMEXKEHb 3a7adl CTOXaCTUYHOTO MpPOrpaMyBaHHS,

@icHb 3 BU3HAUYCHOTO Jiamna3oHy; i — nmapameTpu (1)0pMyBaHH}I CUCTEMH 00-
[ekeHb 3a71a4i; | — mapaMeTpu (GOpMyBaHHS 3MIHHUX YIIPABJIIHHS PIBHEM CTa-
BKM pe(piHaHCYBaHHS.
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[TpakT4H1 po3paxyHKHU ONTUMAILHOTO PIBHS OOJIKOBOI CTABKH, 31MCHEHI aB-
TOPOM Ha OCHOBI ()aKTUYHUX JTAHUX MaKpOCKOHOMIYHHUX MOKA3HUKIB Ta iHﬂ@aTopiB
I'POIIOBO-KPEIUTHOI MOMITUKH 3a nepion 1997-2010 pp., namu MO)KJII/IB@ @1@-
Ji3yBaTH BUMOTH IO YMOB IPOBEICHHS MOHETapHOTO pel“yn}OBaHH?; % 1.
3a po3paxyHKaMH aBTOpa, AJIS MPOBEACHHS e(eKTHBHOI (hiHaHCOBOTFOIL o@-
KaBU ONTUMAaJIbHE 3HAYEHHS OOJIIKOBOI CTAaBKW Ma€ CTAaHOBUTHU 14,@'%‘ W3Ha-
yae MiHIMaJIbHY BEJMYMHY CEPEIHBO3BAKEHOI CTaBKU pe(biHchk@H@z iMa 1H-
ctpymenTamu. Ciij 3ayBaKUTH, IO PO3pax0OBaHE 3HAYCHHS LTI § PiBHS 11i-
€1 CTaBKHU Mailke B/BIUl MepeBUIIYE 11 (aKTUIHHIA PIBEHB, BCT@ bY.

Y po6oTi BUSIBIEHO 3aKOHOMIPHOCTI 1 TeHIAEHIIi ¢
pSAy cepeHbO3BAYKEHOT 3a BCIMa IHCTPYMEHTAaMU CTaBKU
19962010 pp., 110 JO3BOJIHIIO KUIBKICHO OIIHUTH BHH@ MidX (pakTopiB Ha Hel.
Ha ocnoBi popmanizariii MOXKIUBUX KOMOIHAIIIN CKHa@B@ &0 JUHAMIYHOTO Psi-
ny moOynoBaHO OaratoakTOpHY perpecio Ta BU H&ﬂ#ﬁnﬁ TPEeH 3MIHU M€l
crasku. CraBky pedinancysanns (I ) asrop zlocmmx?e 000TI: Mmo-Tiepiie — K
dyHKLio yacy (piBHAHHA 3), o-Apyre — Ak 6ararodakTéPHy 3aNexKHICTh Bij TeMITy
smian BBIT (x;), haktudaroro (x;) i mpor{o3H @ piBHIB iHMIAIT (piBHSIHHS 4).

@gg 49/ 14,36t ~0,00002¢';  (3)
oS
r (X, X, X;) =—10659,87 + 2257, 26 In(x,) @s@ ®8cos(xz) +704,71In(x,)

NS
6588, 22 ¥
—-18,19x, + Az +9,37cos X, e’o é

[TinTBepKEHHSAM BHCOK??@HOCTOBipHOCTi OTPUMaHMUX HEITHIMHUX

TMHAMIYHOTO
aHHS 3a TIepioj

r" (t) = —367,09—10, 30 cos(t) +526, 25 In(t)
7

(4)

%,

perpeciiHuX 3ajieKHOCTEH BHC HadyeHHs KoedillieHTa JeTepMiHalli Ha pi-
MEePEBUIIICHHS (PAKTUUHUX PIBHIB KPUTEPIIO
Jutst Mmozieni 4) Han kputuaauM (5,71). Ananis
€ 3pOoOUTH Pl BOKIMBUX BUCHOBKIB. Tak, 30k-
i@ OJIM PIYHUI piBeHb 1HQIAUIT Ta TEMI HTPHUPOCTY
BBII onnouacHo Ha bOBHX 3HAY€HB, TEMIT 3MIHU CTaBKH pediHaHCYyBaH-
Ha Ha 0,00195 % DRVTEMIT 3MIHU PIYHOTO PiBHS 1HQIALIT, TEMIIH 3MIHU CTa-
BKU pe(piHchyBaHH,ﬂ@Hmi 3a TeMnu 3MiHu Temiy npupocty BBII Ha 0,06202 %.
[TpakTruHi axyHkKH 3a mojessimu (3) ta (4), mpoBeAeH1 aBTOPOM Ha OCHOBI
aHaii3zy JAUHaMi aKPOEKOHOMIYHMX THAMKATOPIB €KOHOMIYHOIO PO3BUTKY YKpai-
HU B 1997—2015 Pp., AO3BOJIIIOTh CTBEP/KYBATH, M0 3a0€3MEUCHHS MiHIMAJIBHOTO
3HAYCHHI$EABKM PediHAHCYBAHHS JOCATAETHCS 32 YMOBH MIATPUMKH (HaKTHUHOTO
Eiete) il 25,80 % 1 3a0e3medeHHs] WOro MOKIIMBOTO CKOPOYEHHS J10
quau 20,03 %. IlpoBenenHs eheKTUBHOT IPOITOBO-KPEIUTHOI MOJTi-

PErpeciitHOro PiBHSHHS @'
peMa, HEMOXKIIUBOIO €

epeHbO3BAKEHA 3a BCIMA 1HCTPYMEHTAMM CTaBKa pe(iHAHCYBaHHS SBIISE
co00I0 CKIIQHy AMHAMIYHY CUCTEMY, OCKUIBKH CKJIQIa€ThCA 3 BEJIMKOI KUIBKOCTI
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CTaBOK (CTaBKHU 3a OMepallisiMH Pero Ta CBOI, a TAKOXX CTAaBKH 3a PI3HUMU TUIIAMH
KpeauTiB: cTabini3auiiHUMu, OBEpHANT, KpeAUTaMH 3 METOX pediHaHCYB@HS I
3aCTaBy MalHOBUX MpaB Ha KOIITH OaHKIBCHKOTO BKJIATY (IETO3UTY), PO3 @rw
HBY; kpeantamu, HaJaHUMH IUIIXOM MPOBEACHHS TEHAEPA; KPEIUTAMD

pUMaHHs JOBFOCTPOKOBOI JIIKBIAHOCTI OAHKIB Ta IHIIMMH KPEAUTAMUNRY ypi
cepez[Hbo3Ba>KeH0'1' CTaBKH periHchyBaHH}I Ha1716im>1uy TUTOMY BaBy Q&o ramu

3aTy4eHUX pecypcuz cepesl BCiX 1HCTpYMEHTIB 3a mnepion 2001-2Q MéOTB Kpe-
JIATH, HaJaHl OIISXOM IPOBEACHHS TEHAEpPa, KPEAUTH OBEpPHA \r i peno.
p pa, Kp p! Ia p
Buxonsum 3 1noro, aBTOPOM BH3HA4EHO ONTUMAJIbHI plBHl € 3a UMM
omepalisMi 3aJIeKHO BlJ] PO3PaxOBAHOTO ONTHUMAJILHOIO ébﬂ HbO3BaXXCHOI
craBku pedinancyBanus (Tadi. 2). - * >
\Q &\Q Tabnuys 2
PerpeciiiHi 3a/1€2KHOCTi CTAaBOK 32 KpeAUTAMHU, HA n& XOM NPOBEACHHS
TeH/1epa, KPpeAuTaMHi OBEPHANT Ta onepauis po3paxoBaHOro
ONTHMAJILHOIO PIBHSI CepeIHbO3BAKEHOI C q{‘fre(])mancyBaHHﬂ
CraBka, Wwo € 3anexHicTb Big ONTUMaNbLHOro PiBHA CTaBKU - o
pe3ynbTaTUBHOK pedrinaHcyBaHHSA (cepe.quossa)‘gm lf:;e I:nl:ll-leaHTi'I' (KE:T:E';:( aﬂiﬁz)
¢yHKuiero 3a Bcima |HchymeHTaM$_% & Aetep u po3pax./kp
CraBka 3a kpeauTamu, éb T Q*
HagaHUMUN WNAXoM _ . 3
S k, =0,37+0,42k, -1, j tﬁg& 0,87 13,10/ 4,07
(k1) SO &
CraBka 3a kpegutamu _
oepHaitT (k2) k; =1,30 é 0,92 88,98/5,32
CraBka 3a onepauismu _
peno (k3) ky = 2’3*“?&@5% 0,84 19,01/4,46
N

ITpoBenene aBTopOM @IL
MO3B’ 30K MIXK TpBOMa C

HS JI03BOJIAE€ JINTH BUCHOBKY, IIIO B3aeE-
onepaulﬂMn peno, 3a KpeIuTaMH OBEpHAWT Ta
KpeIuTaMH, Ha):[aHI/IMI/I ez[eHH;I TEHJEpa) € MPSIMUM, TOOTO 301IbIIICHHS
(3MEHIIIEHHST) OJTHIET 3 ‘Dr pOBOI[)KyeTBCSI OJTHOYACHHUM 301TBIIICHHSIM (3MEH-
IICHHSAM) 1HIIHX. B c TEMIT 3MIHU JaHUX CTaBOK DPI3HUMA: I CTaBKU
3a omeparisaMu perw I/II/I HIXK JUTSI CTABKHM 332 KPEAUTAMH, HAJTaHUMH IILIS-
XOM MPOBEJICHHS TE a, a I CTaBKH 33 KPeIUTaMH OBEPHANT, HABITAKU, MEHIIIHH.
3alIexkHICTh CTaBK erm/ITaMn HaJaHUMU IIJITXOM TPOBEICHHS TEHAEpa, Ta CTa-
BKH 32 Kpe/HTay BEPHAMUT BiJl CTAaBKH peanchyBaHHﬂ € 00epHEHOI0, TOII 5K 3a-
JNIEKHICTh CTaBKI/I 33 KpeUTaMu OBepHaI/IT BiJl CTAaBKH pe(blHchyBaHH}I € TIPSIMOIO.

\5'; o :
onepaBiM pero — 15,24 Y0, IPUYOMY TaKl 3HAYEHHS LIMX CTABOK CYTTEBO IMEPEBU-
HIYIOTh 1X (PaKTUYHI MOTOYHI PiBHI.
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BUCHOBKH ~

VY aucepTarlii HaBeICHO TEOPETUYHE y3arajibHEHHs 1 HOBE BHpime}@ HAYKO-
BO-TIPUKJIAIHOI 3a/1a4i, 1110 BUSBISIETHCSA Y PO3BUTKY BIJOMHUX Ta OOIPYHT
HOBHUX TEOPETUYHHUX Ta MPAKTUYHHUX MOJO0KEHB II0J0 BUOOPY, OIIHIOB % 0-
pPUCTaHHS MPOLIEHTHUX Ba)keNiB peastizalii (HiHaHCOBOI MOMITHKU YK }HI/Q o

3a pe3yapTaTaMu JUCEPTAIIHOTO TOCHTIKEHHS 3p00JICHO T@&{Q%I’

1. Oco61MBOT aKTyanbHOCTI B YKpaiHi CHOro/iHi HaOyBae I UTHaJIb-
Ho-iH(popmaiitHoi ¢ynkiii [IBPOII/, mo MmoxauBo peani3yBa§l 2@[ nepexony
70 MOJIeN “IPOIIEHTHOTO KOPUIOPY ™ 3 BIAMOBIIHUM peria HIM MOKJTHBHX
BIIXMJIEHb CTaBOK, SIKI BAKOPUCTOBYIOTBCS Cy0’€KTamu rogho Q‘I{Hﬂ Ha PI3HUX
PIBHSX, BIJl JUHAMIKA OCHOBHHMX BHJIIB CTaBOK pe(biHaH@a@.\ crteMa pediHaH-
CyBaHHs 0aHKIB B YKpaiHl OpIEHTOBaHa MEPEBAKHO Ha }@)Béﬂﬂ piBHA 1HQIALI,
110 3aJIMIIAE T103a YBAro 3aBAaHHS CTUMYJIIOBAHHS O 3pOCTaHHS.

2. Y KOpPOTKOCTPOKOBOMY TIEPioi HpOL[eHTHSkF\;&a‘&KOHyG ¢byHKLII0 edek-
THBHOTO PEryJIATOpPa TPOIIOBOr0 00Iry Ta AiIOBOI aKTHRMOCTI, a TaKkoX CcTabimizye

KOH IOHKTYPHI KOJIJMBaHHS Ha @iHaHCOBOM}yy. 3HWKCHHS PEATIBbHO1 MPOLEHTHOT
c

CTaBKH CTBOPIOE CHPUATIMBE CEPETOBUILA [T QMIYHOTO PO3BUTKY JIMIIE Y THX
€KOHOMIUYHUX CHUCTEMax, JI€ 3pOCTaE pean . Y JOBrOCTpPOKOBOMY AaCIIEKTI
IPOLEHTHA CTaBKa € JOCKOHAIUM IHIUKAO ATHOCT1 BHYTPILIHIX T'POILIOBUX
3a0I11aJKEHb, OCKUIBKN BU3HAYAETHCS B&@‘{ MHKOBMMU YMHHUKAMHU 1 HE MOXKeE
OyTH IITYYHO 3MIHEHA. ,§v é‘ 5

3. [IBPOII]] nepeBaxHO € @c@ MOCEPEIKOBAHOI Jii K Ha peajbHUN
CEKTOP €KOHOMIKH, TaK 1 Ha 6iJ1)LL@ @ (d1HaHCOBOTO cekTopa. BoHu BucTyma-
IOTh BaXKEJISIMU MPSMOIO BHHHB@I #53"CTaBKY 33 aKTHBHIMHU Ta IIACHBHIMHU OIIc-
pauissMu OaHKIB Ha MDKOAHK] HKY, a TAKOX CTaBKHM 3a KpeIWTaMH Ta Je-
MO3UTaMU Ha PUHKY OaHKIB ﬁ(@l yr. OiHaK BPaxoBYIOYH HECUHXPOHHICTh PYXy
CTaBOK pediHaHCYBaHHS @* X BIJICOTKOBHMX CTaBOK B YKpaiHi, a TAKOX TaKy
000B’SI3KOBY xapaKTepJ@ OIIJI, sk 1iecnpsIMOBaHICTh BIUIMBY Ha PO3BU-
TOK HalllOHAJIbHOT ex@ %/I@HI/I TaKOK MOXYTh OyTH BiJIHECEH1 O IHCTPYMEHTIB
onocepenKOBaHoro@ . oMy BHOKpemiieHO TpeTro rpyiy [IBPOIIJ] — Tpan3u-
THUBHY, 110 M1JBUILYE KICTh Ta ONEPATUBHICTh JAEP>KaBHOIO PErYIIOBAHHS.

4. JIns ontu MBAIii OIOKETHOI CTABKH JTUCKOHTYBaHHS HE MOXYTh OyTH 3a-
CTOCOBAaHI B YHC BUTJISI/IL ICHYIOU1 MOJIEJIl 4aCOBO1 CTPYKTYpPHU BIJICOTKOBUX CTa-
BOK, OCKUJIbKH 0a3Yr0ThCs a00 Ha YMOBI JOBrorepmiHoBoi miaTpuMku HBY 3HadeHsb

MaHHS YaCTKW Yy4acTl JepKaBu y (piHaHCYyBaHHI 00’€KTa BKJIAJICHHS
G xomTiB Ha piBHI 10,63 % 3abe3neuye makcumanbHe 3HaueHHs (0,90)
pticHHsT Temny npupocTy BBII g0 temny npupocty KamiTanbHUX 1HBECTHU-
#EpIKaBHOTO, TaK 1 IPUBATHOIO XapakTepy. JloTpMMaHHs YacTKM ydacTi Jiep-
*aBu y (hiHAHCYBaHHI 00’€KTa BKJIQJEHHS 1HBECTHUIIMHMX KOmTIB Ha piBHI 7,40 %
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BIJINIOBIIa€ MIHIMAJIBHO MOXJIMBOMY 3HAYEHHIO €(EKTUBHOCTI BUKOPUCTAHHS Karli-
TaJbHUX 1HBeCTHUIIIM Ha piBHI 0,02. . §

6. OntuManbHe 3HAYEHHS OOJIIKOBOI CTaBKH 3alpONOHOBAHO PO3 \qé%aﬁ/{
Ha OCHOBI CTOXaCTHYHOT'O MPOTpaMyBaHHs, K IIJILOBY (DYHKIIIIO HPHi -
JIbHE 3HAYCHHS CTaBKU pediHaHCYBaHHS, SIK MapaMeTpy ontuMizanii <«fa Ta
MPOTHO3HUH piBHI 1HOIALIT Ta Temn 3MiHU BBII, sik oOMexxeHHs — 7@'01@ apRIix ma-
pameTpiB (pyHKIIOHYBaHHS TPOIIOBOrO PUHKY. Po3paxoBane aB MaJbHe
3Ha4YeHHs OOJIIKOBOi CTaBKHU 32 YMOB 30€pEKCHHS cbaKTHquro ;1 ichJI;I—
mii (25,80 %) Ta Temiy MPUPOCTY PEANLHOTO BBII (18, 72 O)KJ'II/IBOCTI
CKOPOYEHHS MPOTHO3HOTO PIYHOTO PiBHA 1HGUISMIT (10 20 0 14,18 %,
0 CYTTEBO MIEPEBUIIIYE il MOTOUHHMMN (haKTHIHUN piBeHB. HI/DKeHHSI 00J1i-
KOBOI CTaBKH, 10 peainizyerscst HBY, cnpsimoBana Ha 3 n@m KpPEAUTHUX pe-
CypCiB Ta aKTHBI3aIlilO A1JIOBOI aKTUBHOCTI B KpaiHi, @e@ sl IBUJIKUX TEMIIIB
BIJIHOBJICHHS BITYU3HSIHOI €KOHOMIKH Y HOCTKpnsoBeg? o.él

7.3 MEeTOI0 KIJIbKICHOI OLIHKU ONTHUMaJIbHOTO “eTanku pediHaHCyBaHHS
no6ynoBaHo GaraTo)akTopHe perpeciiiHe piBHAHHA 1i 3MICKHOCTI Biji TPHOX 3MiH-
HUX: PIYHOTO PIBHS 1HQIISAIIT, TEMITYy TPUPOC pHOTO BBII Ta mpornosnoro pi-
yHoro piBHs 1HQuii. Ile mo3Bonmio mnpe “CTaBKY pe(iHAHCYBaHHS y BH-
ISl AMHAMIYHOTO PSly 1 po3poOuTH mp fh)@ 710 TIporHo3yBaHHs HarrioHab-
HUM 0aHKOM YKpaiHH OCHOBHUX norca3$x§ CHCHHH OTepaTUBHUX KOpEryBa-
JBHUX J1U MIpU peatizailii rpouoBo-K JIITI/IKI/I

8. Ha ocHOBI po3paxoBaHOTO TO 3HAYECHHS CEPEeTHBO3BAKEHOI 3a BCi-
Ma IHCTpYMEHTaMH CTaBKH pediHa 3HAYEHO BIATMOBIIHI ONTUMAJIbHI 3HAYEH-
Hs 11 OCHOBHHX CKJIQ/IOBHX: CTABKE 3 aMu, HaJJaHUMH TIUIIXOM TIPOBEICHHS TEH-
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AHOTALIA &

Canrtukosa I'. B. IlpouienTHi Baxkeni peanizaiiii (piHaHCOBOI MOJTITUKH 1@1@14;.—
Pyxonuc. .'\s Q *

Hucepraitis Ha 3700yTTS HAYKOBOTO CTYIIECHS KaHIUAaTa eKOHow@I
criemianbHicTIO 08.00.08 — I'pomni, pinancu 1 kpeaut. — epkaBHuil BUTIAR aJb-
HUW 3aknan “YkpaiHcbka akaaemis OaHKIBCHKOI crpaBu Harri o OaHKy
VYkpainu”, Cymu, 2012. ‘; S *

JlucepTartiitHe JOCTIHKEHHS PUCBIYCHE PO3BUTKY BiIOM HTYBaHHIO
pATy HOBHX TEOPETHIHHX Ta MPAKTHYHAX MOIOKEHD mozlo , SWHIOBaHHA Ta
BUKOPUCTAHHS TPOIECHTHHX BaXKEIIB peamsauu cblHaH 1 KI/I VYkpainu.
Y po6oTi TOCTIHKEHO CYTHICTh, HAMIPSIMHU Ta IHCprMeH e ¢dbiHaHCOBOI TTO-
JITUKU JIepKaBU; YTOUHEHO HAMPSAMH BIUTUBY OerMH Ha 3MiHY BEKTOPiB
IPOIIOBO-KPEIUTHOT MOJITUKA Ta TOJITUKH aepmam&r@[ YBaHHS; PO3BUHYTO
kinacudikamiro [IBPOIT]] 3anexHo Big TUITY BHJII/ﬁgJ'~ UTOK (DIHAHCOBOIO Ta

peaIbHOrO CEKTOPIB EKOHOMIKH, & TAKOX THUITY Q)lﬂaHCOEénoniTHKH JepKaBH; MOT-
JIMOJIEHO 3acaii BUSHAUCHHS PIBHS OIO/KETHORETABKH JUCKOHTYBAHHS; pO3pOOIIECHO
MOJIEJIb OI[IHIOBAHHS ONTHUMAIbHOI YaCTKH y@ B)KaBH K CIIBIHBECTOpA IIPH pe-
anmizaiii mporpaMm Jep>KaBHO- HpI/IBaTHOI‘O,,, ? Ba; YJIOCKOHAJICHO HAayKOBO-
METOJWYHI MiIXOAW A0 BU3ZHAUCHHS HBVQH a@ Oro 3HaY€HHs 00JIIKOBO1 CTaBKH
Ta CTaBKHU pe(iHAHCYBaHHS; OL[IHEHO @w@o Mizalii o0aikoBoi ctaBku HBY Ha
e(heKTUBHICTb peaiizailii rpolIoBO-K JITUKHU B YKpaiHi.

KimrouoBi cioBa: (piHaHCOBa 48O POLIEHTHI Ba)kelli, TPOLIOBO-KpPEINUTHA
NOJIITHKA, MOHETapHa IpaHCMlcv;, g &@amca cTaBKa pediHaHCYBaHHS, JUCKOHT.

SIS
,& TALUS

CanrteikoBa A. B. 1®‘§ pblYard peain3aiui (pUHAHCOBON MOJUTUKH
rocyaapcTBa. — PyKoangb D

Hucceprauus H aMC YUCHOM CTENEHU KaHIUaTa SKOHOMHUYECKUX HAYK
M0 CIENUaIbHOCTH @, =" Jlenbru, (puHAHCHI U KpeauT. — [ OCyIapCTBEHHOE
BhHICIIIEE y4ueOHOe Hue “YKpauHcKas akajaemusi OaHKOBckoro jena Harmo-

HaJILHOT'O OaHKa VK?HH”, Cywmsi, 2012.

Juccepranys HOCBSILIEHA Pa3BUTUIO U3BECTHBIX U OOOCHOBAHUIO PsZa HOBBIX
TCOPETHYCCKUX HYIPAKTUICCKHUX ITOJIOKCHUH OTHOCHUTEIBHO BBIOOpA, OIICHKU M W C-
10JI30BAHMS HpOI_IeHTHBIX pBIYAroB peau3aiim (pHHaHCOBOH MIOJINTUKHU Y KPauHbI.

YIUPOBAHUS ISt KOHerTI/ISaHI/II/I CTOMMOCTHBIX XapaKTEPUCTUK
3" CTUMYJIMPYIOLETOro, CTaOUIU3UPYIONIETO WM  CIEPKUBAIOILIETO
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O06ocHOBaHEbI HarpaBJICHUA BJIMSAHHUS IMPOLOCHTHBIX PbIYaroB peaJ'II/ISaHI/II/I (I)I/I-
HAHCOBOW MOJUTHUKH rocygapctsa Ha HM3MCHCHHC BCKTOPOB JICHCKHO- Kp THOH
@HCK&HLHOI/I 6IO,H}K€THOH 151 HHB@CTI/IHI/IOHHOI/I IIOJIHUTHK, YTO IIO3BOJIHUIIO %p

PEKOMEHJJAIlMU TI0 aJIpECHOMY MPUMEHEHHUIO0 COOTBETCTBYIOIIUX npoue
TOB JUJISl pELIEHUsI OTENbHBIX MPOo0JIeM pa3BUTUs (PUHAHCOBOTO U pe&& TO-

POB DKOHOMHKH, CIIPOTHO3UPOBATH OKHUJIAEMBIE PE3YyJIbTATHI, & TaK KJIaC—
CcU(UKALMIO MPOLIEHTHBIX PHIYAroB peanmauHH (I)I/IHaHCOBOI/I HOJH@/I apCTBa
IyTEM BBIICJIEHUS UX TPETHErO TUIA — “TPAH3UTHUBHBIX ~, KOTOp%b 5‘{ MOCTH OT
Tumna (PUHAHCOBOW TMOJHUTUKH B CTPaHE MOTYT OBITH OTHeceH@@ M IIPSAMOTrO
WJIM KOCBEHHOTO BO3JCHCTBUS. \

ABTOpOM pa3paboTaHa MOJEIb ONPEACIICHUS ONTH JIM y4acTHs To-

cylapcTBa B (PMHAHCHPOBAHUU IMPOTPaAMM rocy,uapcm@ §a@oro NapTHEPCTBA
Ha OCHOBE METOJA 30JIOTOIO CEYEHUS MO0 KPUTEPHUIO h@(c@ 1 3QHEeKTUBHOCTH
WCIIOJIb30BAHUS KaUTAIbHBIX UHBECTHUIIUH, KOTOpI%?Z;@ JIEH KaK HeJIMHeWHas
(byHKIHOHATBHAS 3aBUCUMOCTD (ITOJIMHOM TPEThEH CT Hi]*OT 11071 roCcy1apeTBeH-

HBIX UHBECTHIIHIA. i)

B paboTte ycoBepiiieHCTBOBaH Hay4YHO- YECKUU TOJX0/1 K OINPEICIICHUIO
OITUMAJILHOrO 3HA4YE€HHs OIOJKETHOM CTaB hTHpOBaHI/m Ha OCHOBE DKOHO-
MHUKO-MaTeEMaTHYECKOU MOJIEIHN BpeMeH ﬂ’ BI KOTOPBIH, B OTJIMYHE OT CY-

IMCCTBYIOMUX IMOAXO0A0B, OCHOBBIBACTC ék X 3HAYCHMUAX CTaBKH pe(l)I/IHaHCI/I—
poBaHHs, YHUTbIBACT O6H_II/IG TGHI[GH HpOBaHUs U CJ'Iy‘—IaI/IHBIe KoeOaHus

BO BPEMEHHU, a TAK)XKE PECYPCHbIE I/I pI/IOpI/ITCTBI YYACTHUKOB PBIHKA. JTO
MO3BOJISIET UCTIOJIB30BATh ATY CTa HKI/I 3 PEKTUBHOCTU y4acTus rocyap-
CTBa B KaU€CTBE COMHBECTOPA B’QI/I BaHI/II/I UH(PACTPYKTYPHBIX, COLIUATBHBIX
IIPOEKTOB, PEATU3yEMBIX B pa PCTBEHHO-4ACTHOI'O ITAPTHEPCTBA.

HpeioxkeH moaxox TI/IMaJIbHOFO 3HAYEHUS YYETHOM NMPOLIEHTHOM
CTaBKM Ha OCHOBE MCIIO MCTOI[a CTOXaCTUYECKOI0 IPOrpaMMHUPOBAHMS,
LEJEBYI0 (PYHKIIUIO np HTEPIPETUPOBATh KaK 3aJady HAa MOUCK MHUHMU-
MaJIbHOTO 3HAYECHUS Y, JI@{LIX cTaBOK peduHancupoBanus. [lapamerpamu or-
TUMU3ALNY TPUHS e@f/lﬁ Y MIPOTHO3HBIN YpOBEHb UH(DIISALUHU, TEMI U3MEHE-
uus BBIIL. Ha ocno @dﬂﬂga 3aBUCUMOCTH YPOBHSI YYETHOM CTABKHU OT APYTHX I1O-
KazaTeneu (byHKuH pOBaHUSl JIEHEKHOTO pbIHKA C(HOPMHPOBAHA COBOKYMHOCTH
MOHETapHbIX U M@oaKOHOMI/IquKI/IX napameTpoB, KOTOPbIE MOTYT OBITh MCIOJIb30-
BAHBl B KAuecTHoh OrpaHUYEeHUI 3KOHOMHKO-MATEeMaTHUYE€CKOW MOJENIH, a UMEHHO:
MPOLICHTHBIE CTaBKH IO KpeAUTaM, JEMO3UTaM U Ha MEKOAHKOBCKOM PbIHKE, 00beM
o DOpaICHUN, CKOPOCTh BpAIlEHHUS JCHEKHONW MACChl, KypC I'PUB-
, CTOUMOCTb IIEHHBIX OyMar, KpoMe akuui B moptdene 0aHKOB.

CTaBOKHO KpcauTaM, HpCAOCTABJIICHHBIM IIYTCM IIPOBCACHUA TCHACpPA, KpCAUTAM
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OBCpHafIT H orncpanusaM perio OT OITUMAJIBLHOI'O 3HAYCHUS Cp@IIHGBBBeHICHHOﬁ CTaB-

KU pe(hMHAHCUPOBAHUS 110 BCEM UHCTPYMEHTAM. §

N ~
KnroueBble ciioBa: Q)HHaHCOBaH IIOJIMTUKA, IIPOUCHTHBLIC pPbIYaru &G@(Q—

.,

KpCauTHasdA IIOJIMTHKA, MOHCTApHAA TPAHCMUCCHA, YICTHAA CTAaBKa, CT&]§
CUpPOBaHUs, JUCKOHT. L
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SUMMARY SO é
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Saltykova G.V. Interest-bearing leverages of <R j policy’s
implementation. — Manuscript. ¥ Q’?

Thesis for a Candidate Degree in Economics by speg}ﬁ)@%@.o& — Money,
Finance, Credit. — The Ukrainian Academy of Banlg@é @National Bank
of Ukraine, Sumy, 2012. D N

The dissertation research is devoted to the deve oﬁnown and justifica-
tion of number of new theoretical and practical pra¥ist@#s selection, evaluation

and use of interest-bearing leverage of financial policy’s itaplementation in UKraine.
In the paper the essence, trends and tools of financial polt€y have been investigated,
directions of influence of interest-beaﬁ Jeverages of financial policy’s
implementation to change the vector of mo p@icy and public have been clari-
fied; classification of instruments depen@f?g% @type of influence on the devel-
opment of financial and real sectors an f&ihancial policy has been developed:;
basis of determination of the budge & é’uﬁt rate have been deepened; model

evaluation of the optimal share of co-investor in the implementation of
programs of public-private partn@h' een developed; scientific and methodo-
logical approaches to determini@'t al value of the NBU discount rate and re-

financing rate have been im

efficiency of monetary polic{@i
Key words: finan

discount rate, refinancin@r

ugpact of NBU discount rate’s optimization on
e has been estimated.
Interest-bearing leverages, monetary policy,
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