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JOCITIJIKEHHS ,ITPOLIEC YIPABIIIHHS IHCTPYMEHTAMHU I'POIIOBO-KPEIUTHOT O TUKH.

Y poOoTi pPO3MISIHYTO TEOPETUKO-METOJOJIOTIYHI Ta NPUKIAIHI 3acaiau
YIOCKOHAJICHHS  TPOIECY  YMPaBIiHHSI  1HCTPYMEHTAaMH  T'POIIOBO-KPEIUTHOT
MOJIITUKU;  OXapaKTepU30BAaHO METOAM Ta IHCTPYMEHTH TPOIIOBO-KPEIUTOI
MOJIITUKU;ITPOAHAIII30BAHO €BOIOLII0 PO3BUTKY I'POLIOBO-KPEIUTHOIO PETYIIOBAHHS
B YKpaiHi; JOCTIPKEHO OCHOBHI TIOKAa3HHKH TPOIIOBO-KPEIUTHOI TMOJITUKH
HamionanpHoro 0Oanky VYkpaiHM Ta Cy4acHUH CTaH TPOIIOBO-KPEIUTHOTO
PUHKY;3alpONOHOBAHO HAYKOBO-METOJAOJOTIUHUM MIAX1J A0 CUCTEMHU 1H(IALIIHOTO
MIPOTHO3YBAHHS;3aIPOIIOHOBAHO MHUISXHM ajanTaiiii 1HO3eMHOTO JOCBiITy y cdepi
MOHETApPHOI'O PEryJIIOBaHHS 10 CYYaCHUX peasliii EKOHOMIKU Y KpaiHH.

Kniwowuosi cnoea:. 1'pomoBo-KpeauTHA TMOMITHKA, IHCTPYMEHTH TPOIIOBO-
KPEUTHOI TIOJNITUKH, TPOIIOBa Maca, MOHETapHa 0a3a, TpOIIOBO-KPEIUTHOTO
pETyIIOBaHHS.
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Odessa National Ecological University,

Odessa, 2019
The Master's qualification work consists of three sections. Object of study, the

process of managing monetary policy instruments.
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The paper deals with theoretical and methodological and applied principles of
improving the process of managing monetary policy instruments; the methods and
instruments of monetary policy are described, the evolution of the development of
monetary regulation in Ukraine is analyzed; the main indicators of monetary policy
of the National Bank of Ukraine and the current state of the monetary market are
investigated; a scientific and methodological approach to the system of inflation
forecasting is proposed;

Keywords: Monetary policy, monetary policy instruments, money supply,

monetary base, monetary regulation.
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BCTYII

Axmyanvricme memu. JOCHIHKEHO PI3HOMAHITHI TOTVISIAA HAyKOBIIIB
CTOCOBHO BHM3HAUYEHHS CYTHOCTI TPOIIOBO-KPEAUTHOI MOJITUKU. BH3HaueHo, w110
I'POIIOBO-KPEUTHA TOTITHKA — 1€ KOMIUIEKC 3aXOMiB y cdepl IpoIIoBOro obdiry ta
KpPEIUTY, CIIPSMOBAHUX Ha 3a0€3MeUeHHs CTa0UTLHOCTI TPOIIOBOI OAWHMIN YKpaiHu
yepe3 BUKOPUCTAHHS BH3HAYEHUX 3aKOHOM 3aco0iB 1 meroniB. CydacHuil eram
PO3BUTKY E€KOHOMIKM YKpaiHH BHCYBa€ HOBI BUMOTHU JI0 €KOHOMIYHOI MOJITUKU
JiepKaBU, JIe¢ BAKJIMBY POJIb 3aliMae MaKpOCKOHOMIUHE peryitoBaHHs. [leHTpanbHuii
O0aHK 1€ OJWH 13 TOJOBHUX OpraHiB JIEPKABHOTO PEryjlOBaHHS sKa B CBOIX
MOBHOBAXEHb 31MCHIOE KOMIUIEKCHUI B3a€MO3B 30K 3aXOJlIB, CIPSMOBAHUX Ha
JIOCSITHEHHSI 111716l MOHETapHOI MOJITHKH, 100 3a0e3redyBaTH BIJINOBIIHY I[IHOBY
CTaOUIbHICTh Ta 3YIUHSITH 3pOCTaHHS 1HQIIALIT HA TOBFOCTPOKOBUI MIEPIO/I.

Kpusa B ekoHoMill KpaiHuW Oyna CKJIaJHUM BHUKJIMKOM i1 HamionanmbHOrO
0aHKy B MUTAHHSAX BJIOCKOHAJICHHS JIF0YOi T'POIIOBO-KPEIUTHOI MONITUKH, MOIIYKY
IHHOBAIIMHUX MEXaHI3MIB JJig ii peanmizaiii, ki OOOB'SI3KOBO BpaxyroTh (Da3u
€KOHOMIYHOTO ITUKITy, a TAaKOX CBITOBHM JOCBIJ PO3BHHYTHUX KpaiH, BCE 1€ Ma€ Ha
METI B TEPCHEKTHBI  3a0€3MEeUUTH  COIlaIbHO-€KOHOMIYHUNA  PO3BUTOK Y
JIOBFOCTPOKOBIN mepcrekTuBi. CTaOUIbHICTh €KOHOMIYHOTO 3pOCTaHHS Ha OCHOBI
PO3IIMPEHOTO BIATBOPEHHS MOTpeOye aKTUBI3AIlll KPEAUTHOI IsIIBHOCTI OaHKIB,
HapOILLyBaHHS PECypcCiB, MOKpPAIIAHHS iX CTPYKTypH Ta 3ally4€HHs PI3HUX BUIIB
nerno3uTiB. Ha chborogHi akTyallbHOIO 3aJIMIIAETHCS HEOOXIAHICTH PO3POOKH HOBHX
eeKTUBHUX 1HCTPYMEHTIB JUIs YIPABIIHHS JIKBITHICTIO OaHKIBCHKOI CHCTEMH,
MIJBUILIEHHS 11 J1JI0BOi aKTUBHOCTI HA JETIO3UTHOMY Ta KPEAMTHOMY pUHKaxX. Pi3H1
(h1HAaHCOBI aHATITUKUA MOXYTh JIIMTH HEOIHAKOBUX BHUCHOBKIB IIIOJI0 BUKOPUCTAHHS
TUX YM IHIIAX IHAMKATOPIB, TOMY IO IX BIUIMB IO-Pi3HOMY BiIOOpaKa€eThcs Ha

€KOHOMIYHHX Ipoliecax Ta Ha (piHAHCOBIN CUCTEMI.
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Mema ma 3a80anns 0ocnioxcenns. MeTor JUIIIIOMHOT POOOTH € AOCITIIUTH Ta
YIOCKOHAJIUTU TEOPETHYHI OCHOBH (DOPMYBAHHS TPOIIOBO-KPEIUTHOI MOJITUKU
HarmionansHoro 6anky Ykpainu B po3pi3i METO/IB Ta IHCTPYMEHTIB i1 peasizaliii.

[3 BUIIIEBUKIIAICHUM Y TUIUIOMHIN poOOTI ITOCTaBIICHI TaKl 3aBJIaHHS:

- BU3HAYUTH OCHOBHI HANpPSIMKA PO3BUTKY T'POMIOBO-KPEAUTHOI IMOMITHKA
HBY;

- BHU3HAYUTH OCHOBHI IIJII Ta PErymordi (YHKIII OKPEeMHUX IMOKa3HHKIB
IpoIIOBO-KpeauTHOI noituku HBY;

- MpoaHaJi3yBaTH il0 TPAHCMICIHHOTO MEXaHi3My MOHETApHOI IMOJITUKH B
VYkpaiHi;

- MpoOBeCTH aHall3 eQEeKTHUBHOCTI BUKOpucTaHHs HamioHaneHuM OaHKOM
VYkpainu iIHCTPYMEHTIB IPOIIOBO-KPEIUTHOT MO TUKH;

- OOrpyHTYBaTH OCHOBHI HampsIMKH [OKpPAUI€HHS MOHETAPHOI MOJITUKH
HartionansHoro 6anky Ykpainu;

- 3ampoONOHYBAaTH  UUISIXM  BJIOCKOHAJEHHS  CHCTEMH  IHQIISILIIHOTO
MIPOTHO3YBaHHH.

06’exkmom OocniddcenHs € Tmipoliec (OpPMYBaHHS Ta peaniizalii TpoIIoBO-
KpeIUTHOI oaiTiku HarioHansHuM OaHKOM Y KpaiHHu.

Ilpeomem Oocniodxcenns € TEOPETUKO-METOJNYHI OCHOBU BHUKOPHCTAHHS
IHCTPYMEHTIB TPOIIOBO-KpeAUTHOI moniTuku HaiionansHuM 6aHKOM Y KpaiHu.

Memooonoziss  docniodxceHus. Y  nunnomHii  poOOTI  BUKOPUCTAHO
3araJlbHOHaYKOBI Ta CIEIiaJIbHI METOJM JOCTIKEHHS, a caMe: METOAW aHali3y Ta
CUHTE3y, METOJ HAayKOBUX aOCTpakiiii, METoJ TMOpIBHSIHHS, TAaOIMYHHA METOJ,
MeToaH rpadpigyHOro 300pakeHHs, CTATUCTUYHI METOAM, JIIHIHA perpecis.

Ingpopmayivina 6aza 0ocnioxcenHs - HOPMAaTUBHO-3aKOHO/IaBU1 aKTH Y KpaiHU i
IHIIMX KpaiH, SK1 PEeryyiroloTh MisUIbHICTh OaHKIB, 1HCTPYKIi Ta nosioxkeHHs HBY,
HAyKoOB1 MyOmiKamii BITYM3HAHUX 1 3aKOPAOHHUX YYEHHMX, MaTepiajii HayKOBHUX
KoH(epeHIliid, MaHi 3BITHOCTI OaHKIBCBKMX YCTaHOB, OMIINIAHUX CTATUCTUYHHX

301pHHUKIB.
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BUCHOBKMU

VY pesynbrari AOCHIIKEHb TEOPETUYHUX Ta MPAKTUYHUX ACIEKTIB TPOIIOBO-
KpeauTHoi mnomituku HamionaneHoro banky VYkpainu, MoHa 3poOUTH Pl
BHUCHOBKIB, TOJJOBHUMU CEPEJI IKHUX €:

1)I"pomioBo-kpeauTHa nojiitTika HarionanmesHoro 0anky Ykpainu, K CKIaJ0oBa
YacTMHA EKOHOMIYHOI TOJIITUKU KpaiHW, Tpa€ HaA3BUYANHO BAXXJIMUBY pOJIb JJIs
CTaOUIBHOCTI COLIAJIbHO-EKOHOMIYHOTO PO3BUTKY. CBITOBa (hiHAHCOBA KpH3a,
HaOyBIIM MacImTaOHOTO XapakTepy, cTaja CEpPHO3HMM BHUKIMKOM ISl OaraThox
KpaiH CBITY, B TOMY 4YMCI1 U Juisi YKpaiHu, oco0imuBoO y cdepl rpooBo-KpeaUuTHOI
nonituku. Hacninku cBitoBoi (piHaHcoBOi kpu3u 2008 p. MpUTOIOMIIYIOTh CBOEIO
rMMOMHO, MacmTabaMyu po3ropTaHHsA, (opmMamu TpOsiBy, Oe3mpereeHTHO
nuHamikoro. Ha cydacHomy etami ocHoBHuM 3aBaaHHsM HBY y mnpoBenenni
IPOLIOBOKPEIUTHOT TMOJITUKA € TPOBENCHHS TaKUX 3axXOJliB, SKI O cCHOpusian
IIIBUJIKOMY B1JTHOBJICHHIO OaHKIBCHKOI CHCTEMHM, a TAaKOXK BXKMBAHHS B MOJAIBIIIOMY
3aXO0/I1B JJIs TTOTIEPEIKEHHS MOII0HUX KPU30BUX SBUII B €KOHOMIIII.

2)O06mikoBa craBka L[b — 11e ojjHa 3 rOJOBHUX YMOB pediHaHCYyBaHHS OaHKIB,
TOOTO 3abe3reyeHHsT iX JIOJATKOBUMH pe3epBaMHM Ha KPEJUTHIA OCHOBI.
HamionanpHuii  0aHK  yCTaHOBJIIOE  BIJCOTKOBY  CTaBKy 3a  KpeauTaMu
pedinancyBanHs (cTaBky pediHaHCyBaHHS) TiJi 4Yac TPOBEJACHHS 3 OaHKaMHU
KUTBKICHOTO TEHIECPA, K4 BH3HAYAETHCS Ha OCHOB1 OOJIIKOBOI CTaBKH Ta 3aJICKHO

BIJl CTPOKY Ta BUAY pe(dIHAHCYBaHHS 1 HE MOXe OyTH MEHIIOI, HIXK O0O0JIIKOBa
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ctaka. HBY wMo’xe BcTaHOBIIOBaTH TMpPOIEHTHY CTaBKy pediHaHCYBaHHS 3a
pe3yibTaTaMu IPOBEICHHS MPOIEHTHUX TEHJIEPIB 3aJI€KHO BiJl MPOMO3HUIIiT BApTOCTI
Ha Komty HarionansHOro 6aHKy, 110 HAAXOAATH BiJl OAHKIB.

2) BpaxoByrOTh HaIliOHaJIBHI OCOOIMBOCTI YMHHUKIB Ta MPOIIECIB J0Iapr3aIii
C€KOHOMIKH, a TaKOX 3apyO1KHUU JOCBIJl BUPIIICHHS ITi€l TpoOjieMH, Ha JOAATOK 10
panime Bxutnx HBY 3axoniB, He0OX1THO MPOJOBXKUTH MOJITUKY (CHIIBHO 3 YPSaOM
VYkpainn) momo 3a0e3leueHHs] MaKpOCKOHOMIYHOI, IIIHOBOI CTaOUIBHOCTI Ta
¢dinancoBoi criiikocti. Cralimizamis MakpOEKOHOMIKM HE MOXKJIMBa 0e3 CTaliiIbHOI
Ta CHJIbHOI OaHKIBCHKOI CHCTEMH. Y IbOMY acCleKTI BaXKJIMBUM € MPUHHATTS Ta
peamizauiss HamionansHuM Oankom  Ctparerii  po3BUTKY Ta pedopMyBaHHS
OankiBcbkoi cuctemMu 10 2020 poky. VY acmekTl JIOCHiIKYyBaHOI MpoOJieMu
ckinagoBumu I[lmany 3axomiB peamizaiii Crparerii MaloTh CTaTH 3aXOJd IOJO
¢d1HaHCOBOI Aenonapu3anii B YkpaiHi. JIOUUIBHUM € BU3HAYEHHS YITKMX KPUTEPIiB
OLIIHKM YCHIIIHOCTI MPOLECY JI€ Aojapu3anli. 30KkpemMa, TAKUMU KPUTEPIIMH MaroTh
CTaTH MOKAa3HUKH, 110 XapaKTePU3YIOTh MOCTYIOBE 3HWKEHHA 10 2020 poky piBHS
noyapu3anii Aeno3utiB Ta KpeautTiB 3 42%m0 (20%), 3HWKEHHSA AoJiapu3aliii
rpomoBoi Macu 3 31% mo (15%), 3MmeHIIeHHS OOCATIB 30€pEKCHHS TOTIBKOBOI
1HO3€MHOI BaJIIOTH «HA PyKax» Y HACEJICHHS TOIIIO.

3) MoHeTapHa TOJIITHKA CBITY PO3BHBAIACH MPOTITOM 3HAYHOI'O Yacy, y TOU
e yac YKpaiHa — MoJyiofla JeprKaBa, y SKIH JOCHOTOJIHI MPOXOJUTH IPOIIEC
dbopMyBaHHS MOHETApPHOI TMOJITUKHU, JUIsI TOTO II00 MIJABUIIUTH €(PEKTUBHICTD
MEXaHi3My MOHETApHOI TMOJNITHKH YKpaiHW JONUJIGHO BHBYATH Ta 3allpOBA/KyBaTH
3apyODKHHMIM JOCBI IHIIUX KpaiH, $KI MPONIUIM dYepe3 MpoOJeMHU, 3 SKUMHU
3iTKHyJachk YkpaiHa. Hapa3i HamionanbHuit Oank VYkpaiHM CcTaB Ha IUIAX
3aMpoBaHKEHHS B KPaiHi pekuUMYy IHQIISIIITHOTO TapreTyBaHHS.

5 V umigsx aemonapu3aiii Ta MiABUINEHHS €()EKTHBHOCTI MOHETApHOI
MOJITUKM ~ HEOOXIHO  YJIOCKOHAJIMTH TPOIIOBO-KPEIUTHE PETYJIIOBAaHHS  Ta
M1BUIIUTH THCTUTYIHHY CITPOMOXKHICTh HallioHaapHOTO OaHKY MIISTXOM:

1. YnaockoHalleHHS MIiAXOJIB IIOAO PErYJIIOBaHHS T'POIIOBO-KPEAUTHOTO

pPUHKY. 3acTOCyBaTH Cy4YaCHUH IHCTPYMEHTI MOHETapHOI NOJITUKM B YKpaiHi
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0a3yeThCs Ha KIJIBKICHOMY MIAXO1, Y TOM Yac K eeKTUBHA peasizallis MOJITHKU 32
peXUMY TapreTyBaHH1 1HQJAIII, BHUMara€ 3acTOCYBaTH BIJCOTKOBMM  IMiAXIJ
(peryitoBaHHSI pUHKY Yepe3 MPOIEHTHI IHCTPYMEHTH), 30UThIIEHHS PO TPOIICHTHO1
MOJIITUKY Ta MPOIIEHTHOTO KaHAITy MOHETApPHOTO TPAHCMICIHHOTO MEXaHI3MY.

2. IligBuimieHHS poJai MpoueHTHOI mnoiiThukd HarionaneHOoro OaHKY B

PEryJIIOBaHHI IPOIIOBO-KPEAUTHOTO PUHKY
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