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JOCJII)KEHHS BILIMBY I'POLIOBO-KPEJUTHOI MNOJIITUKHU HA
PIBEHb COLIAJIbLHO-EKOHOMIYHOI'O PO3BUTKY KPAIHU

OCHOBOIO €KOHOMIYHOTO 3pOCTaHHS KpaiHu € e()eKTHBHA peai3allis rpoIiIoBo-
KPEIUTHOI TMOJITUKH, OCKIJIbKM BOHA BIUIMBA€E HA PIBEHb MaKPOEKOHOMIYHUX
MOKA3HUKIB, TAKUX SIK OOCST TPOIIOBOI MacH, piBeHb 1HQIIAILII, OOCAT JAEPKABHOTO 1
MICIIEBHX OFOJDKETIB, CTAOUILHICTh HAIllOHAJBHOI BaJIOTH, a TaKOo)X Ha o00csaru
BUPOOHUIITBA, IHBECTUIIIN Ta 3alHATICTh HAceJeHHs. TOMy BUHHMKAE HEOOXIIHICTH Y
JOCTIPKEHHI MEXaHi3My BIUIMBY TPOIIOBO-KPEIUTHOI MOJITUKA Ha COLIAJIBHO-
€KOHOMIYHI MOKa3HUKU HaOyBa€ aKTyajIbHOCTI.

BaxxnuBUM acnekToM PO3BUTKY KOXKHOI KpaiHU € ii €KOHOMIYHE 3pOCTaHHS,
SK€ MOJMBE 33 YMOBHU HIATPUMKH ONTHUMAJIBHOTO OOCATY TPOIIOBOi MacH, IO
o0cITyTOBYE Tpoliec BUpoOHUIITBA 1 peaizarii BBII.

Ha cysacHomy eTami He iCHY€ €IMHOTO MiAXOMY IOJ0 BHU3HAYEHHS CYTHOCTI
MNOHSTTA «TPOUIOBO-KPEAWTHA TMOJITHKA», TOMY IMPOBIBIIM aHali3 HayKOBO-
METOJUYHUX IMMIJAXOAIB BITUM3HSHUX Ta 3apyODKHHUX aBTOPIB 3a3HAYMMO, IIO
IPOIIOBO-KPEIUTHA MOJITHKA — 1I€ CYKyNHIcTh i HarionansHoro O0anky Ykpainu,

10 CIpPSIMOBaHI Ha 3MiHY MacH rpouIei, BaJIIOTHOTO KypCYy, BIJCOTKOBI CTaBKH Ta
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IHITUX OCHOBHUX ITOKAa3HUKIB TPOIIOBOTO OOOPOTY, OCHOBHOI) METOI SKUX €
3a0e3MeYeHHs] EKOHOMIYHOTO 3pOCTaHHs KpaiHH.

VY Ttoif ke yac, BiAnmoBigHO N0 3akoHy Ykpainm «IIpo HarioHanbHuii GaHk
Vkpaiam» [1] TpOUmIOBO-KpEOUTHY MOJITHKY CJiJ PO3TISAATH SK PEryIIOBaHHS
o0cAry TpOIIOBOI MacH, sIKE 3A1MCHIOEThCS Yepe3 BUSHAUCHHSI Ta PETyJIIOBaHHS HOPM
00OB’SI3KOBUX PE3EpBIB I KOMEPIMHMX OaHKiB, TMPOIEHTHY IOJITHKH,
pedinaHCYBaHHA KOMEPIIMHMX OaHKIB, YIPABIIHHA 30J0TOBAIIOTHUMU PE3EPBAMH,
pEryJIoBaHHs IMIIOPTY Ta €KCIOPTY KalliTany, Oneparlii 3 IIHHUMH TarepaMu Ta iH..

Y mpomeci JOCHIKEHHS BIUIUBY TPOIIOBO-KPEAUTHOI TMOJITHKA Ha
€KOHOMIYHE 3pOCTaHHS JOCHIDKYETBCA B3a€EMOJIA MIXK (PIHAHCOBUM 1 peajbHUM
cektopoMm. llpu 1bpOMy, BIUIMB METOJIB Ta I1HCTPYMEHTIB TIPOLIOBO-KPEIUTHOI
NOJIITUKU 3/1MCHIOETBCS 4Y€pe3 TIPOLIOBUM, KPEAWTHUM, MPOLIEHTHHUM, BaIIOTHUN
KaHaJIH.

VY xo#i mociiKeHHS Ha OCHOBI €KOHOMETPUYHOTO aHai3y, 13 3aCTOCYBaHHSIM
JiHIAHOT (yHKIIT mapHOi perpecii 0yJ0 BUABICHO MNPAMHUU JIHIMHUN 3B’SI30K MIX
00CSITOM TPOIIOBOI Macu Ta OCHOBHUMH MOKa3HUKaMU EKOHOMIYHOTO 3pPOCTaHHS
(HominanbHuii Ta peanbHuii BBII, BBII nHa nymy HaceneHHs) Ta NOKa3HUKaMU
COIIIAJIBHOTO PO3BUTKY (CepenHsl HOMiHajdbHA 3apo0iTHA IUIaTa, 1HJIEKC peabHOI
3apoOITHOI TUIaTH, MPOXKUTKOBUN MIHIMYM, MiHIMalbHa 3apo0iTHa miata). Tak mpu
3MiHI BEJMYMHHU TPOIIOBOI MacH BiAOYBaeTbCA 3POCTAHHSA BCIX HABEACHUX BHIIE
MTOKA3HHKIB.

3B’5130K MK rpoiroBoto macoro Ta BBII € minkoM 3aKkoHOMIpHUM, aKe came
BiH TOKJIAJICHUM B OCHOBY 3aKkoHYy TpornoBoro obiry (MV = PY). Ilpore skio
MOHETAPUCTH BBAXKAJIH, IO TPOIIIOBA MAca MOBUHHA 30UTBITYBATUCS Y TIPOMOPIIIHHIX
po3mipax 110 3Miau BBII («moHeTapHe npaBusio»), TO B HUHIIIHIX YMOBAaX €KOHOMIKH
VYkpainu Take CIiBBiHOMIECHHS ckiaaaae 1:5 [4].

JliHifiHa 3aJeXHICTh TAaKOX CIIOCTEPITra€TbCcs MIDK TaKUM IMOKa3HUKOM
I'POIIOBO-KPEIUTHOI MOJITHKU K JETMO3UTH (P13MYHUX OC10, 3MiHA SIKOTO CIPHUSTUME

nigBuieHHi0 HoMiHansHOTO BBII, peansnoro BBII, BBII na nymry nacenenns ta
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CepemHboi 3apo0iTHOI TuIaTH. AHaAJOTidYHA TEHJEHINS CIOCTEPIraeThes 3a
MOKa3HWKOM BEJIMUYMHU KPEIUTIB IOPUANUHUX OCI0.

[To3uTUBHMI BITUB JIETIO3UTHUX Ta KPEIUTHUX KOIITIB HA OCHOBHI MOKa3HUKH
ekoHoMiuyHOro 3poctanHs (BBII) MokHa moscHuTH uyepe3 TpaHcopMaliitHy
GbyHKITI10 0aHKIBCHKOI CHCTEMH, 110 HE JIUIIE MIHKUBIIIOE Ta CTUMYJIIOE EKOHOMIUHY
JISTTBHICTh PI3HUX CYO’€KTIB TOCHOJIAPIOBAHHS, a M MEPETBOPIOE YACTUHY BUIBHUX
komTiB B iHBecTuii [3].1luM ke 3yMOBIEHO i 3pOCTaHHS PiBHSI JOXOJIIB HACEICHHS
(30Kpema, cepeTHbOT0 HOMIHAIBHOTO PIBHS 3apOOITHOI TIATH).

BapTto 3a3HaunTH, 1m0 TakoX OYyJIO BUSABJICHO 3aKOHOMIPHICTH, 110 BEIUYMHA
KPEIUTHUX KOUITIB JJI IOPUIUYHUX OCI0 XO4da 1 HE3HAYHO, MPOTE 3MEHIIYE PIBEHb
0e3po0iTTsa. OCKUIBbKM 3aydaroud J0JIaTKOBI (hIHAHCOBI pecypcu CyO’eKTaMu
TOCIOJAPIOBAHHS BUHUKAE MOXJIMBICTH JUISI PO3IIMPEHHS MAacluTabiB CBOET
JUSITTBHOCTI, 10 TSTHE 32 COOOI0 HEOOXIHICTh Y 3aJy4d€HHI JOJIATKOBHX KaJIPOBUX
pecypciB.

Takum 4YMHOM, B pe3yibTaTl PI3HOMAHITHUX 3aXOJIB TI'POLIOBO-KPEIUTHOI
MOJIITUKKA MOKHA BIUIMHYTH Ha YHCIIEHHI TOKAa3HUKH COIIaJbHO-EKOHOMIYHOTO
po3BUTKY Kpainu. [Ipu oMy, BUsBICHI €()EeKTH B CBOiM MepeBakHINA OUIBIIOCTI €
KOMITJIEKCHUMHM Ta B3a€MOTIOB’SI3aHUMU. AJDKE 3aBISKH PETYIIOBAHHIO TPOIIOBOi
MacH, JICTIO3UTHUX Ta KPEIUTHUX KOIITIB MOKHA focsrty 3poctanns BBII, a oTxke 1

BIUTMHYTH HA PIBEHb JI0XO/IIB HACETIECHHS.
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BIO/’KETHE 3ABE3INIEYEHHA COUIAJIBHO-EKOHOMIYHOI'O
PO3BUTKY M. CYMHU

OpHi€ro 3 KIIOYOBUX MPOOJIEM COLIaTbHO-EKOHOMIYHOTO PO3BUTKY TEPUTOPIi
B YKpaiHi € cmaOKuil CTyHiHb PO3BUTKY MICIIEBOTO CAMOBPSTyBaHHS, IO Ma€ IIiJl
co00I0 O0’€KTUBHY MNPUYMHY — HEJOCTATHIM pPiBE€Hb OIOKETHOTO (PiHAHCYBaHHS
noTped TepuropiaabHOi rpomMaad. OCHOBHOI MeTOH (DYHKI[IOHYBAaHHS MICIIE€BOTO
CaMOBDSIyBaHHS € TOBHOIIIHHE 3a0€3MEeUCHHsI MOTPeO0 MEIMIKAHI[IB TEpUTOpPii y
MOo€AHAHHI 3 JepKaBHUMHM  IiassMu. [loBHOIIHHE, CTilike 1 JUHaMIYHE
GyHKIIOHYBaHHS TPOMaJM Ha yMOBaX COIiaIbHO-€KOHOMIYHOTO PO3BUTKY Ma€ OyTH
3a0e3MeueHe CHiBBIIHOCHUM piBHEM ¢iHaHCOBOTO 3abe3medeHHs. Came ToMy B
CyyaCHHUX JIMHaMIYHUX YMOBax pe(@opMyBaHHS MICLIEBOIO CaMOBpPSyBaHHS
0CO0JMBOT aKTyalbHOCTI HAOYBaIOTh JOCTIIKEHHS B C(pepl BUZHAUEHHS TOCTATHHOTO

o0csry (piHaHCOBUX PECYPCIB JJIsl CTIMKOTO 1 MIBUAKOT'O 3pOCTAaHHS PiBHS COIliaIbHO-
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