Cepis: MixHapOoAHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

AHoTanisi. Y poOOTi po3MISSHYTO TIMTAaHHS OpraHizallii eKOHOMIYHOT OC3MEKH Majloro Ta CEPEeHBOTO IMiIIPUEMHHUIITBA B
TypucTuuHiii cdepi. [IpoBeeHo oM TEOPETUUHIX BU3HAYEHb Ta OHITH TEPMiHY «EKOHOMI4UHa Oe3reKa MiiprueMcTBa». ABTO-
POM 3aIIpPOTIOHOBAHO BIIACHE BU3HAYCHHS TAHOTO TepMiHy. BrokpemieHO 30BHIITHI Ta BHYTPIIIHI YAHHUKH 3aTPO3 eKOHOMITHOT
0e3MeKn TYPUCTHYHOTO ITiIIPUEMCTBA, SKI IPYHTYHOTBCS Ha TEXHIKO-CKOHOMIYHI, ()iHAHCOBIH, KaapoBiH, iH(opMmaminiHiit
CKJIQIOBUX. 3BaXKaIOUU Ha IOKA3HUKH BHYTPILIHIX 1 30BHIIIHIX (haKTOPiB, 110 BIUIUBAIOTh HA €EKOHOMIUHY O€3IeKy TypUCTUUHO-
TO MiANPUEMCTBA, BUBEJICHO (POPMYJTY CYKYITHOTO KPUTEPiF0 EKOHOMIUHOI Oe3TeKH TypUCTUYHOTO Cy0’ €KTa TOCTOapIOBaHHs,
SKUH 3aJICKUTD B1Jl BEJIMUUHU OKPEMOT0 KPUTEPito 3a (PYHKIIOHATIBHOIO CKJIaJOBOIO, IUTOMOI Baru (h)yHKIiOHAIBHOT CKII1a10BO1
Ta KIIBKOCTI (DYHKI[IOHAIBHUX CKJIAOBUX CKOHOMIUHOI O€3MeKH MiAMPUEMCTBA. Y3arajabHEHO, 110 crenu@ika aJanTHBHOCTI
CHCTEMH YIPABIiHHSA €KOHOMIYHOIO OE3MEKOI0 MalMX 1 CepeAHiX TYpUCTHYHHUX HiJIPHEMCTB O3HAuae, IO L CHCTeMa Io-
BHHHA CBO€YACHO BPAXOBYBATH ICHYIOUMH CTaH Ta 3MIHH B PECYpCHOMY 3a0€3II€UCHHI MiIIPHEMHHIIBKOTO CEPEIOBHINA, BILIHB
(hakTOPiB 30BHIIIHLOTO CEPEIOBHIIA, FATY3€BOT CTPYKTYPH €KOHOMIKH, PiBHI KOHKYPEHTOCIIPOMOXKHOCTI 1 )iHAHCOBOT CTIHKOCTI
HiAIPUEMCTBA Ta iHIII MapameTpu. HaBeneHi y cTarTi pe3ynbTaTd JOCHILIXKEHH MOXYTh OyTH BUKOPUCTaHI B SIKOCTI Jkepelia
iH(pOpMAITIT /I BU3HAUCHHS, TOCIIKCHHS, OpraHi3allii, po3po0KHU Ta BJOCKOHAICHHS IIISXiB CKOHOMIYHOT OE3IEeKH MaJioro Ta
CEepeHbOr0 MiANPUEMHHLITBA B TYPUCTUUHIN cdepi.

KarouoBi ciroBa: exoHOMiUHA Oe3reka, CHCTeMa, MiAMTPUEMHUITBO, TypU3M, TYPHCTHYHE ITiJIPHEMCTBO, MAJHH 1 ce-
penHiit 6i3Hec.

AHHOTanus. B paboTe paccMoTpeH BOMPOC OpTaHU3AIIH YKOHOMUYIECKOIT 6€30ITaCHOCTH MaJlOTO U CPEIHEro Mpej-
IPUHUMATEIbCTBA B TypucTUUeCcKoi cdepe. IIpoaHanu3upoBaHbl TEOPETUUECKHUE ONPEAEICHUS TEPMUHA «IKOHOMUUE-
cKasg 0e30IaCHOCTh HMPEANPUATHS». YUUTHIBAs aHAIU3 JUTEPAaTYypPHBIX UCTOYHHKOB, aBTOPOM IPEITIO0KEHO COOCTBEH-
HOE ONpeesieHne TepMHUHA «IKOHOMHUYECKass 0e30MacHOCTh TYPUCTHUECKOIO NMPEANPUATUsS». BblaeleHbl BHEUIHUE U
BHYTpPEHHHE (PAKTOPHI YTPO3 IKOHOMHIECKOIN 0€30MaCHOCTH TYPHUCTHYECKOTO MPEATPHUATHS, OCHOBAHHEIC Ha TEXHHUKO-
SKOHOMHYECKOM, (UHAHCOBOMU, KaJIpOBOI, MHPOPMAIIMOHHONW COCTABIISIIOIINX. YUYUTHIBAs MOKa3aTelH BHYTPCHHHUX U
BHEIIHUX ()aKTOPOB, BIUAIOMIUX HA SKOHOMUYECKYIO 0€3011aCHOCTh TYPUCTHUECKOIO IPEANPUSATUS, BbIBEAeHA HopMyia
COBOKYITHOTO KPUTEPHUS SKOHOMHUYECKOH 0€30MacHOCTH TYPHUCTHYECKOTO NMPEAMPHUATHS, KOTOPHIH 3aBUCHUT OT BEIHYH-
HBI OTJI€JIbHOTO KPUTEPUS 0 (PYHKIHOHATIBHONH COCTABIAIOLIECH, TPaHUYHOrO Beca (QyHKLHOHAIBHON COCTABIAOLIEH U
KOJHYeCcTBA (DYHKIMOHATHHBIX COCTABIAIONINX YKOHOMHUYECKOH 0€30ImacHOCTH MpeanpuaTus. [IoapIToXeHO, YTO CIel-
I/I(l)I/IKa AJAlITUBHOCTHU CUCTEMBI YIIPABJIICHUSA DKOHOMHMYECKOH 0€30MacHOCTLIO MalbIX U CPCAHUX TYPUCTUYCCKUX MPECIa-
HOpUATUIl 03HAYaeT, YTO ATA CUCTEMA JOJIKHA CBOEBPEMEHHO YUUTBIBATh TEKYILEE COCTOSIHUE U U3MEHEHUS B PECYPCHOM
obecriedyeHNH TPEeANPHHIMATENbCKON Cpeibl, BIHSHNE ()aKTOPOB BHEIIHEH Cpebl, OTPAcIeBON CTPYKTYPHI 9KOHOMHUKH,
YPOBHS KOHKYPEHTOCIIOCOOHOCTU U (PMHAHCOBON yCTOWYMBOCTH HPENIPUITHS U IPYTHX IapaMeTpoB. Pe3ynbTarsl uc-
CIIEZIOBAHUS, M3II0KECHHBIE B CTaThe, MOTYT OBITH MCHONB30BAHEI B KaueCTBE MCTOUHMKA MHOOPMAIMK OIS OIpeene-
HUS, UCCIIEJOBaHMs, OPraHU3aluy, pa3pabOTKU ¥ COBEPIICHCTBOBAHUS MyTeH 9KOHOMHUYECKOH 0€3011aCHOCTH MaJIoro U
CPeTHEro MpeANpHHIMATEIbCTBA B TyPUCTHUECKOH cepe.

KnioueBble cjioBa: SKOHOMUYECKast 6€30MaCHOCTh, CUCTEMA, MIPEANPUHUMATEIbCTBO, TYPU3M, TYPUCTHUECKOE MPEIIpH-
sITUE, MaJIblii ¥ cpeqHUl OHU3HEC.
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CBITOBH JJOCBIJI CTABLIIBAIII I'POIIIOBOI'O OBIT'Y

GLOBAL EXPERIENCE IN MONEY CIRCULATION STABILIZATION

AHoTanis. Y po0OoTi npoaHanizoBaHO J0CBiJ 3apyOikHUX KpaiH, a came Snownii, CIIIA Ta kpain €Bpo30HH, 111010 cTab1Ii3a-
11ii TPOIIOBOTO O0ITY NUISIXOM TPOBECHHS IEHTPATBHUME OaHKaMH 3aX0/iB HECTAH/IAPTHOI MOHETAPHOT MOJITHKH. 3a MiJCyM-
KaMH peaizalii aHTUKPH30BHX 1 CTa0UIi3aniiHUX 3aX0/1B 3p00JICHO BUCHOBKHY, 110 O1IbIIICTh LIEHTPATIbHUX OaHKIB IIPOBOJMIH
HETPAJUIIIHHY MOHETAPHY TOJIITHKY B YaCTHHI KUTBKICHOTO 1 KPEIIUTHOTO MOM’SIKIIICHHS, KA B JIOBTOCTPOKOBOMY IEpPiojli Mae
HHU3KY HEJOJIKIB, cepe/l SKUX: aKTMBHE HApOIIyBaHHS JIIKBIZIHOCTI; 3pOCTaHHS KPSIUTHUX PU3HUKIB; 3HIKCHHS e(DEKTHBHOCTI
neperaBalbHUX KaHAJIIB TPAHCMICIHHOIO MEXaHi3My.

Kuiro4oBi ciioBa: MoHeTapHa MOJITHKA, FPOIIOBO-IIPOMHUCIIOBA MOJIITHKA, TPOIIOBUI 00ir, PiHaHCOBA KpU3a, 3apyOixk-
HUH TOCBIf.
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HayxoBmii BiICHHK Y>KrOpOACHKOI'0 HAIIOHAIILHOTO YHIBEPCUTETY

Beryn Ta mocranoBka npodiemu. [Iutanas BrockoHa-
JICHHS PETYJIFOBAHHS I'POILIOBOrO OOIry MOCTIMHO 3HAXOJH-
JIOCSL B LIEHTP1 yBaru HayKoBLiB, (axiBLiB i MPAaKTHUKIB 3apy-
ObkHUX KpaiH. [IpoTe 0COOIMBO TOCTPO MUTAHHS TPOLIOBOT
crabimi3zanii mocranso B Tepioa CBITOBOT (iHAHCOBOI KpU3U
2008-2009 pp., sika CynpoBOIKYBasacsi O€3NpereACHTHUM
HaJiHHAM aKTHBHOCTI (DIHAHCOBUX 1 IPOIIOBO-KPEAUTHUX
PHHKIB, PI3KHMH CTPHOKaMH BATIOTHUX KYpPCiB Ta LiH, CTPYK-
TYpHUMH AucOalaHCaMU TPOIIOBOTO O0Iry OKpeMHX KpaiH
Ta KPU30BHMH IPOIICCAMHU B PECAJIbHOMY CEKTOPI CKOHOMIKH.
TpuBasicts 1 TMOWHA 11i€1 KpU3W, TPYIHOUI BiJHOBIICHHS
PIBHOBaru TOBapHO-TPOIIOBUX PUHKIB 3aCBiTYMIIA HEIOTIKH
MOHETapHOI TMOJITUKKA ICHTPAIbHUX OaHKIB PO3BHHECHUX
KpaiH. ¥ IUX yMOBaxX aKTyaji3yBanocCs 3aBIaHHS NEPETIIsILy
KOHLENTYyaJbHUX 3acal cTalinizaumiiHoi (aHTHKPHU30BOT)
MOHETApHOI MOJITHKKA B YaCTHHI 3aXOJIiB MIOA0 CTa0imi3alii
TpOIIOBOTO OOITY.

AHaJi3 ocTaHHIX AociailkeHb i myOaikamiii. 3axomu
HECTaHIapTHOI MOHETapHOI MOJITHKK 3aCTOCOBYBAIHCS B
0araTboxX KpaiHax i3 pi3HOI e(EeKTUBHICTIO, IO aKTyali3ye
3aBJaHHs aHaJi3y iX HACNIJKIB i KaHAJIB BIUIMBY Ha CKOHO-
MiKy. [pyHTOBHUIT aHaIIi3 JaHUX 3aXO/iB MICTUTHCS B HAyKO-
Bux nociipkenHsx B. Kiroesa [1], M. Jlensa [2], C. Bopio
[3], b. bepnanke [9], IO. Illep6osiu [4], K. Turi [S], P. Mopeno
[6]. Omsn 3axoaiB HeCTaHAApPTHOI MOHETAPHOI TOJITHKH,
SIK1 3aCTOCOBYBAJIM LIEHTpaJIbHI OaHKK nounHarouu 3 2007 p.,
npencrasienuii y pooori M. Crona, K. ®@ymxira ta K. i
[7]. JocmimkeHHs BIUTUBY IHCTUTYLIHHAX (haKTOPiB HA BUOIP
TUITy MOHCTApPHOI TOJITHKK B KpaiHaX, IO PO3BHBAIOTHCS,
Mictuthes B podoti b. Koymioeni [8].

Meto10 naHoi poOOTH € aHami3 Ta OILiHKAa CBITOBOTO
JOCBiTy cTabimizalii rpomoBoro 00iry B KOHTEKCTI HETpaIu-
HIHHOT MOHETAPHOT MOJIITHKK i aHTUKPU30BHX IIPOrPaM.

Pesyabraru nociizkenssi. J{yis BUpIIICHHS TUTaHHS B Yac-
THHI 3aX0JiB 070 cTaburi3alii rpooBoro 00iry HeHTpalibHi
OaHku po3BuHEHHX KpaiH (DemepanpHa pe3epBHA CHCTEMA Y
CIHIA, €porneiicbkuii nieHTpaIbHUI 0aHK, bank Anriii, bank
Kananu, bank SInoHil Ta iH.) aKTHBI3yBajM CITIBIIPAIO IS
PO3pOOKHM pPEKOMEHJAIIN HIO0 MiIBUIICHHS €(EeKTUBHOCTI
BIUIMBY MOHETApHUX Ba)XKEJiB HAa €KOHOMIKY. Y CKIIaJJHOMY CTa-
HOBHII[I ONIMHMJIMCS MEHIII PO3BUHEHI KpaiHu (emerging market
economies — EME), siki Takox 3ITKHYJHCS 3 KPU30BHMH IIPO-
LecaMmy, 110 NOMIUPUINCS Ha iX EKOHOMIKHM IO (hiHAaHCOBHX
KaHaJlaX pyxy KaIiTaliB — «panrtoBa 3ynuHKa» (suddenstop)
MPUIUIMBY KamliTaly B Ili KpaiHA CIPOBOKYyBalla 3HCIIHCHHS
OUITBIIOCT] HALlIOHAJIBHUX BAJIFOT Ta Ma/IiHHS ()OHIOBUX PUHKIB.
3axonu, BUKOPHUCTaHI LEHTPAJbHUMHU OaHKaMW PO3BUHEHHX 1
MEHII PO3BUHEHUX KpaiH I OOpOTHOU 3 Hacmiikamu (iHaH-
COBOI Ta CKOHOMIYHOI KPHU3H, OTPHMAJIH Ha3BY HECTAHAAPTHOT
MoHeTapHoi monituku (unconventional monetary policy). Lli
3aX0/I BBKAIOTHCS «HECTAHIAPTHUMID) TOMY, 110 PAHIIIe BOHH
a0 He 3aCTOCOBYBAJIHCS IICHTPAJGHUMU OaHKAMH ISl BILUTHBY
Ha MOHETapHY i pealibHy cepr CKOHOMIKH, 200 HE BUKOPHCTO-
BYBAJIUCSI HACTIIBKHU YacTo 1 B Takux oOcsirax [3], abo BUKOpHUC-
TOBYBAJIACS HE TAKKM CIIOCOOOM.

[Ticnst moJoNaHHs TOCTPUX KPU3OBUX MPOLECIB MOCTAIO
3aBJaHHs PO3POOKH C(PEKTUBHUX IHCTPYMECHTIB CTaOLIi3aIlil
IpOLIOBOTO O0Iry, 1[0 BOJHOYAC CHPUSATHMYTh BHPILICHHIO
3aBlaHHs CTUMYJIOBaHHS pEATbHOTO CEKTOpa EKOHOMIKH.
HannanioHampHAN XapakTep LBOr0 3aBIAHHS OOYMOBIIOE
HEOOXIIHICTh PETYISPHUX HapaJ TOJIB HECHTPAIbHUX OaHKIB
(macamnepen ®PC, baunky Snowii, banky Anriii 1 €Bpomneii-
CBKOTO IIeHTpajbHOTO OaHKy (€11B)) i3 muTanp rpomoBo-Kpe-
JTATHOT MOMITHKH. OCKIUTBKH KPU30Bi MpotecH 13 ¢iHaHcoBoi
cdepu MOMUPHITHCS B PeabHUN CEKTOP EKOHOMIKH, 110 (op-
My€ 3aMKHECHE HEraTHMBHE KOJIO, TO B OLIBIIOCTI 3apyOiKHUX
KpaiH MOHeTapHa MOJIITHKA Ha0ylla Y4iTKO BUPAKEHOTO IiJIbO-
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BOTO €KOHOMIYHOTO MPHU3HAYEHHS — CTUMYJIOBAHHS ITPOMHUC-
noBo1 cdepu. Taka mosiTHKA OTpUMalia Ha3By I'POIIOBO-IIPO-
MucioBoi nosituku [ 10]. B ii pamkax criibHOIO JIeKiIapaii€ero
caMiTy mpoBimHUX KpaiH cBity G-20 3aTBepKCHO II'ATbH
HarnpsMiB 3IiHCHEHHSs cTabimi3aniinux 3axomis [11]:

— BIJIHOBJICHHS JIOBIpH, MO3UTUBHUX TEMIIIB CKOHOMiY-
HOTO 3pOCTaHHs Ta 3aifHATOCTI;

— TOCHJICHHS KOHTPOJIO Ta BJIOCKOHAJICHHS PEryIo-
BaHHsI (DIHAHCOBOI CHCTEMH;

— MIJBUILCHHS Kamitamizauii Ta peopMyBaHHS MiKHa-
ponHUX (hiHAHCOBUX OpraHizamii;

— CHpUSIHHS PO3BUTKY CBITOBOI TOPIiBIII Ta MDKHApOA-
HUX THBECTHUIIIH, MOCTa0ICHHS MPOTEKIIOHI3MY

— 3a0e3MmevyeHHs BCeOIYHOTO, CTAJOr0 BIIHOBICHHS Ta
(hopMyBaHHS «3€JICHOT CKOHOMIKI».

V 3a3Ha4eHHWX HampsMax Oe3rmocepefHbO IO MOHETap-
HOTO PETYITIOBaHHS BiTHOCUTHCS JIMIIE OWH, MPOTE JKOIACH
IHIIMA HanpsM He Moxe 0e3 Hboro peainizyBarucs. s
(hiHaHCOBOTO 3a0€3MEUYCHHS IUX HANPSAMIB KpalHHU — JIiJiepu
G-20 cxBanmiM MeXaHi3M CIPHSHHS CTaloMy Ta 30aiaH-
COBaHOMY €KOHOMIYHOMY 3pOCTAaHHIO, IO IPYHTYETHCS
Ha crabimizanii rpomoBoro o6iry. Hacammepen moBa iine
npo (GiHAHCOBY MIiATPUMKY Ta KPEAUTYBAaHHS CTPYKTYPHHUX
pedopM Ta «3esleHUX IHBECTHIIN», IO MOXKYTH IiIBUIIUTH
MPOAYKTUBHICTh Tpalli Ha MPHUHIMIIOBO HOBi OCHOBI Ta
MPUCKOPUTH MepeXifi 10 BUKOPUCTAHHS HOBUX TEXHOJIOTIU-
HHX JDKEpell €eKOHOMIYHOTO 3pPOCTaHHS.

JlpyruM 3aBOaHHAM € 3a0e3ICUCHHS CTIHKHX TEMIIB
POCTY Ha OCHOBI PO3IIMPEHHSI MPUBATHOTO CIIOKUBAHHS Ta
IHBECTHIIIH, 0 MOTPeOyBaTUME K MOHETAPHOTO CTUMYIIIO-
BaHHS MOIUTY, TaK 1 1X (icKaabHOI HIATPUMKH.

TpetiM 3aBraHHSIM BH3HAUCHO 3abe3nedyeHHs 30alaHco-
BAaHOTO XapakKTepy €KOHOMIYHOTO 3pOCTaHHS B YaCTHHI M-
TpPUMaHHsI BHYTPIIIHBOI Ta 30BHIIIHBOT piBHOBaru. Jedinur
(mpodiunT) muatixHoro OajaHcy Moke OyTu IOB’sA3aHUH i3
nedimmToM OIOMKETy, HaIMIPHO aJalTHBHOIO I'POIIOBO-Kpe-
JTUTHOFO TIOJITHKOKO, AUCIPOTIOPIIIIMH BHYTPILITHBOTO PUHKY
200 HeaJIcKBaTHUM PiBHEM BaJFOTHOTO KYpCy.

Ha noTto4yHOMy eTari eKOHOMIYHOTO PO3BUTKY 3aBJaHHS
crabimizanii rpomoBoro o0iry BKIIOYae TPH Pi3HOILIAHOBI
CKJIQJIOBI: MO-TepIle, MiATPUMKA JOCTaTHBOTO OOCSTY Ta
ONTUMAIILHOT CTPYKTYpH TPOIIOBOI MacH B EKOHOMIIl, IO
JIO3BOJIUTH 3HU3UTH NPOLCHTHI CTaBKH, HO-Apyre, pedopma
(hIHAHCOBOTO PETYIIOBAHHS, MO-TPETE, HANPAIIOBAHHA 0Oe3-
MEYHUX MEXaHi3MiB MOCTYIIOBOTO CTHCHEHHS I'POIIOBOT MacH
y (a3l BUXOy 13 KpU3HU Ta BU3HAUYCHHS YaCOBUX 1 KIJIBKICHUX
napamMeTpiB IbOro mpornecy. TakuM YHHOM, HeTpaIuliiiHa
HOJIITHKA MOHETapHa CTUMYNIOBAHHS IIOCTYIIOBO TPaHCQOp-
MyBaJlacs y TPOIIOBO-TIPOMHUCIIOBY TIOJIITHKY.

[Ipoananizyemo 1ie Ha MPUKJIIAAi OKpeMUX KpaiH. SmoHii,
sKa OJHA 3 INEPIIMX MPOBOMIMIA HETPAJIHIiiHYy MOHETapHY
nornituky, B 2008-2009 pp. ymamocst yHUKHYTH MacmTaOHOT
(hickanpHOT i (PIHAHCOBOT KPU3H JIMIIE 3aBISKH TOMY, 1[0 iHO-
3eMHI 1HBECTOPH BOJIO/IIJIM HE3HAYHOI YaCTKOK OOirarii,
HPEJICTAaBICHNX Ha SIIOHCBKOMY PHHKY (MeHIIe 5%), a ypsn
KpaiHu 3Mir c(OpMyBaTH MEXaHi3MHU CIPSMYBaHHS 3a0lla-
JOKCHB HACEIICHHS 1 pecypciB OaHKIBChKOT CHCTEMH Ha (piHaH-
cyBaHHs JAediuuTy aepxkOrwomkery. [Ipote dickanbHi pU3MKu
nectabinizanii rpomoBoro o0iry 30eperiucs, a came: HU3bKa
npuOyTKoBicTh obmirariit (0,56% mo 10-pidHUX IepiKaBHHX
oOmiramisix) 1 BHCOKHI jaep:kaBHHMI Oopr BigHocHO BBII
(245% y BanoBomy Bupasi, 145% — y uncromy).

VYV 2012 p. npem'ep-minictp SAnonii Cingzo Abe npeseH-
TYBaB CTpATerito BUXoAy SIMOHIT 3 KpH3H, SKa IPYHTYETHCS Ha
«TpBOX cTpimax» [13]:

— «mepiia cTpijiay — 1e nogoNaHHs aedusiii i 3adesre-
vyeHHs iH(Anii Ha piBHI 2% Ha piK;
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Cepis: MixHapOoAHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

— «ApyTa CTpijay» — PO3MHUPEHHS OIOKETHUX BUTPAT IS
MIATPUMKM €KOHOMIKH, BKJIFOYArO4YH 1H(PACTPYKTYpHI Hpo-
€KTH 1 HOB1 TEXHOJIOT11;

— «TpeTs cTpinay — BHUXix SmoHil HA CTaOLIBPHY TpPaeKTO-
Pit0 EKOHOMIUHOTO 3pOCTAHHS Yy CIIOCIO MOHETAPHOTO CTHMY-
JIFOBAHHS IHBECTHUIIIH Ta TIPSIMHUX 1HO3EMHHX iHBECTHIIIH.

Huni Bank Slnonii po3po0iiste 3axoau mopo cradimizanii
IPOIIOBOTO O0ITY BHXOISYH BUKIIFOYHO 13 HEOOX1THOCTI TOCSIT-
HCHHSI 1[IJIeH CKOHOMIYHOI TIOJIITUKH, CEPE/T IKUX HaHBaXKIIUBI-
LIMMH € 30aJ1aHCOBaHMI EKOHOMIYHUI po3BUTOK. CaMe 1IboMY
3aBJIAHHIO ITiKOpeHi 3axonu banky SnoHii Mmoo BIUIMBY Ha
KypC €HH, PETyITIOBAaHHS TPOIIOBOTO OOITY, CIPUSHHS CTa-
OUIBHOCTI IIiH Yepe3 KOPUTYBaHHS MPOICHTHOI CTaBKH, IijI-
TpUMaHHS CTaOlUILHOCTI (hiHAHCOBOI cuctemu. MoBa e Tpo
MOEHAHHS arpeCHBHOIO IIOM SIKIIICHHS TPOIIOBO-KPEIUTHOT
TIOJITUKY 31 3MIHOIO BEKTOPY IMOJNITHKU COLIaJbHUX BUTPAT.
OCHOBHHIT Haronoc poOHUThCS Ha (iCKaJIbHOMY 1 MOHETap-
HOMY CTHMYJTFOBaHHI KOPIIOPATHBHOTO CEKTOPA CKOHOMIKH, 110
nependadae HaJaHHA MUIBIOBUX KPEIUTIB 1 MOAATKOBUX IiJIbT
JUTsL 30UTBIICHHS MIPSIMUX 1HO3EMHHUX 1HBECTHILIH, CIPOICHHS
MIpaBUJI BeJICHHs Oi3HECY, MOM'SKIICHHS TNPaBHI >KHTIOBOTO
Oy/liBHHIITBA, CTUMYJTFOBAHHS 3aHHATOCTI JKIHOK Ta 1HII[IaTHB-
HHUX MOJIOJIUX CIICLIaNICTIB.

Ouikyerbes, mo bank SmoHii # Hajganmi mpoBOTUTHME
M’SIKy MOHETapHy TIOJIITHKY, 30epiraroud HYJIbOBI piBHI
IIPOLICHTHUX CTABOK 1 HApOIIyIOUM I'POLIOBY Macy y CIIO-
ci0 BUKyIy aKkTuBIiB y ()iHAHCOBHX YCTaHOB, IiJTPUMYIOUU
«cnabkicTe» ieHu. CTpaTeriyHNMHU OUIIMU M’SKOI TPOIIOBO-
IIPOMHCIIOBOT TTOJIITHKH € TIO’KBABJICHHS CIIOKHBYOTO TTOTUTY,
BTpUMaHHS 0e3po0iTTs Ha piBHI 4,0%, aKTUBI3aLlis EKCIOPTY
1 pocty BBII SInownii Ha 3—4% Ha pik.

Xoua M®B Bijg3Haua€ MO3UTHUBHI HACHiTKU CTpaTerii
npopuBy SlmoHii, mpoTe JuIIe 1moa0 crabimizaiii rpomo-
Boro o0iry. CTiiikoro mO3UTUBHOTO pe3yibTary y cdepax
peanizanii iHIIUX «cTpaTerivHUX cTpin» Snonii gocartu
me He Bpayocd. [IpHYnMHOI0 IBOTO € 30EpeKCHHS TaKHX
MOTYKHHUX PU3HKIB, SIK BIATIK IHBECTHIII 13 HAIlIOHATBHOTO
(hOHIOBOTO PHUHKY, IO IMiJBHILYE HOrO BOJATHUIBHICTh, Ta
BeJINKe OOpProBe HABAaHTAXKCHHS.

Ilono 3axoxiB cradinizamii rpomosoro 06iry B CILIA, To B
niepion kpusu 2008-2009 pp. denepanbHa pe3epBHA cUCTEMA
(®PC) cBoiMM TOJOBHHMH 3aBIaHHSIMH BHU3Ha4YMiIa 3a0e3re-
YEeHHs] MAKCUMAaJIbHOT 3aiHSATOCTI, MiATPUMKY HU3BKUX JIOBIO-
CTPOKOBHUX MPOLICHTHUX CTABOK i IIOMIPHUX TEMITiB 3pOCTaHHS
TPOLIOBHMX arperariB 3 ypaxyBaHHSM IMOTCHIATY 301IbIICHHS
BupoOHuirea. g nporo @OPC peanizyBana mnporpamy
«Operation twist», sgka nependadae 3pOCTaHHs eMICii «IOBrUX
pecypciBy IULIXOM MPUIOAHHS YPSJOBHX I[IHHUX TarepiB Ha
TPUBANHH TepMiH 00iry. [X BHITyCK i TOANBITHIT BUKYTI TAI0Th
3Mory (opMmyBaTu J0Bry emicito (moHaa 30 pokiB), crpsiMo-
BaHy Ha (hiHaHCYBaHHs OIO/DKETHUX NpiopUTeTiB [14].

ITpu po3pobui 3axoxis MonetapHoi nomiTuku ®PC ypaxo-
ByBaJia TO# (aKT, 110 po30aiaHCyBaHHS IPOIIOBOTO O0ITY Bijl-
OyBaeThCs 1 uepe3 3MiHy HOro MIBHIKOCTI (IIBHIKICTH 00Iry
rpomoBoi Macu M2 Bnana npotsirom 2000-2009 pp. 3 noHax
2 o 1,5 pasm) [15], a He TiBKH Yepe3 3MiHYy CyKYITHOI ITPOIIO-
3uii rpomeid. ToMy Benrka yBara npuAisuIacs KOpUryBaHHIO
CTPYKTYpH eMicil rpomoBoi MacH Ta MiATPUMII OaHKIBCHKOT
JIKBITHOCTI. Y paMKax BUPILNICHHS OCTaHHBOTO 3aBJIAHHS
@OPC 3anpoBaania MPaKTUKY CIUIaTH OaHKaM BiJCOTKIB 3a
3a;ydeHi xomrtu pesepByBaHHS (1,4% — mo 00OB’S3KOBUM
pesepBaM 1 1,00% — Mo HaUIMIIKOBUM pe3epBaMm), IPOTE 0
2010 p. BigcoTkoBy cTaBKy Oyio 3HMKEHO 110 0,25%. [Hmmmu
crnoBamu, ®PC ¢opmyBana kKaHaIH JOTATKOBOI TIKBITHOCTI
JUist OaHKIB, a TIOTIM HaJ/laBajia OCTaHHIM MOYIJIUBICTb iX TPH-
OyTKOBOTO PO3MIllICHHS Y BJIacHI IiHHI nanepu. [le mo3Bo-
Js10 GaHKaM TOJICTIIMTH TSArap CBOiX 30HMTKIB, MPOTE Taka

nosituka ®PC 3a3Hasa KPUTHKH, TOMY 0 OUIBIION MIpOIO
CTUMYJIIOBasia OaHKH 3017bIIYBaTH PE3CpPBH, & HE HApOIILY-
BaTH KPCUTH IIPUBATHOMY CCKTODY.

Takum 4mHOM, I crabimizanii rpomosoro obdiry ®PC
3aCTOCOBYBaJIa 3aX0/I1, CIIPSMOBaHI Ha KOPUT'YBAaHHSI sIK 00CSTY,
TaK 1 CTPYKTypH TpOIIOBOI Mporo3uiiii. J[Jsi 1poro OiIbIIo
MipOI0 BUKOPHUCTOBYBABCS TPAHCMICIIHUI KaHAaI LIHHUX I1arie-
piB, IO JO3BOJMIIO 3MIHHTH KiTBKICTB Ta CTPYKTypy (biHaH-
coBux aktuBiB y BracHocTi ®PC. basyrouuck Ha MOJIOKEHHI,
110 pi3Hi (PiHAHCOBI AKTUBH HE € TIOBHOLIIHHUMH 3aMiHHUKaMHU
B moptderni iHBecTopa, Mera craburizaiii rpomoBoro ooiry
Jocsranacst depe3 KOPHUTYBAaHHS KUIBKOCTI a0o TepMiHOBOI
CTPYKTYpH I[IHHUX TANepiB y BIACHOCTI LIEHTPAJIBHOTO OAHKY
(Tak 3BaHMI «ITiIX1]1 i3 TIO3UIIIi 3amaciBy) Ha BiJMIHY BiJ Ipo-
BEJCHHS OHepaliif 3 KymiBIi-IpojaKy LiHHUX HanepiB (Tak
3BaHMIl «IiaXix 13 mo3uiii motokiB»). Lle Bexe 1o 3MiHU podi
HEHTPAJIBHOTO OaHKY Bil «aKTHBHOTO PETYISATOpPa» 10 «Pery-
JISITOPHOTO EKCTICPTY», KUK YIpaBisi€ TPOIIOBUM O0IroM Ha
OCHOBI OCTIHHOT'0 KOOPANHALIHHOTO KOHTPOJIIO.

[TpoBeneHuii aHami3 gae 3MOTy 3pOOHTH BHCHOBOK PO
neBHy eranHicTh peanizanii @PC 3axoniB HETpagHUIiHHOT
MOHETAPHOI MOJITHKH, IO XapaKTePU3YEThCs Crenu(iYHUM
xapakrepoMm BrumBy Ha Oananc ®PC. Ha nepmomy erari
(ceprierb 2007 p. — Bepecenb 2008 p.) ®PC npoBoania mosi-
TUKY KPEIMTHOTO MOM'SIKIICHHSI, ¥ Pe3yJIbTari SKOi 3MiHIOBa-
nacst CTpykrypa aktuBiB Oanancy ®PC. Ha apyromy erari
(Bepecenn 2008 p. —nucronan 2010 p.) @PC mpoBoania KoM-
0iHOBaHYy IOJIITHKY, IO Bella 10 po3IIupeHHs O6anancy OPC
3a paXyHOK 30UIBIICHHS pe3epBiB OAHKIB 1 3MIHH CTPYKTYpHU
ix aktuBiB. Ha Tperbomy etari (sucronan 2010 p. — norenep)
OPC npoBoauts 6alaHCOBY IOJIITUKY, 3a SKOI 3MiHa OalaHcy
@OPC mos's3aHa 31 30UTBIICHHAM pe3epBiB OaHKIB. OCKLIBKH
3MiHa Oamancy ®PC sk XapakTepHOTO HACIHIAKY MOJITHKA
KUTBKICHOTO TOM'SIKIIICHHSI CIIOCTEPIraeThCsl JIMIIE Ha Tpe-
TBOMY eTali, TO po3rmiaaté noynitTnky ®PC BHKIIIOYHO SIK
HOJITUKY «KiTBKICHOTO ITOM'SKIICHHS» HE 30BCIM ITPaBHIIEHO.

Cporo crienmiky 3axoid IIoJ0 CTadii3amii IpoIoBoro
00iry mamu B €Bpo3oHi. [IpuunHaMu KpH30BUX IPOIECIB B
€Bpo30Hi OysM SIK 30BHIIIHI, IOB’S3aH] 3 TNIO0AILBHUMH KPH-
30BHMH HPOIIECaMH, TaK 1 BHYTPIIIHI, 3yMOBIICHI TpoOIeMaMu
PO3BUTKY €BpO30HH, a caMe: BUCOKHM Oe3pOOITTSIM, MPOTH-
CTOSHHSAM MK «ITIBHIYYIO» 1 «IIIBIHEM», IO ITOB’S3aHC 3
HeOaxaHHAM ypany HiMeuunHy NoCTiHO A0IoMaraTy iHIINM
eKOHOMIKaM €BpO30HH, HeIONIKaMU (DyHKIIOHYBAaHHS MOHE-
TapHOTO COO3Y 3a CIIA0KOTo y3TO/DKCHHS (icKanbHOI Ta OaH-
KIiBChKOT TOJITUKU. HeratuBHUIA BIUIMB CyBEpPEHHOIO OOpry
Ha piBeHb JIIKBIAHOCTI B OaHKIBCHKill cucteMi opmye cutya-
10, KOJIM KPATHU-OOPXKHHUKHU 3MYIICHI CKOPOUYBaTH AC(IIIUT
OFODKETY 1 3apIUIaTH, TOJI K KpaiHAM-KPETUTOpaM, HallPHKJIIa
HimeuuuHi, He cTaBUTHCS B 000B'SI30K 111 3apIuiaTv i nediuuTu
HiJBUITYBaTH. Y Pe3yJbTari TsArap KOPUI'yBaHHS OIO/DKETHHX
Je(inuTIB TTOBHICTIO JIsATae Ha «IC(INUTHI» CKOHOMIKH.

OTxe, cTalOIBHICTh IPOIIOBOTO 00Ty B OKPEMO B3SITiH
KpaiHi €BpPO30HHM 3HAXOAMUTHCS ITiJi BIUIMBOM HHU3KH (DAaKTO-
piB, Ha sIKi HaliOHAJIBHUN ypsiI He Mae BILIMBY. Ha kineup
2007 p. oOcsT BUAAHHX i HETIOTAIICHUX KPEUTIB TPUBATHOMY
cexropy cknaB 145% BBII 300U €Bpo, TOII SIK, HAIPUKIIA,
y CIIA ue BimHOmIeHHS IopiBHIOBanock 63% [16]. Skmo
JI0 KPU3H MOHETapHUH PEXUM IH(IALIHHOTO TapreTyBaHHS
JIOCHTb YCIHIIIHO (pyHKIIOHYBAB, TO B MIEPiO] KPH3U CUTYaIlis
y (QiHaHCOBIH Ta MOHeTapHii cpepax €BpPO30HH 3aroCTpH-
nacs. BinoBijiHo, Ha3pina HEOOXiTHICTh KOPUT'YBaHHS MOHE-
TapHOI MOJIITUKY.

Cepe1 OCHOBHHX 3aBJaHb €BPOINCHCHKOTO [EHTPATEHOTO
6anky (€11b) — miaTprMaHHS IHOBOT CTa0IIBHOCTI; peaiza-
Iisl €IMHOI EKOHOMIYHOI MOJIITUKK B 30HI €BPO 1 KOOpJIUHA-
il y cepi 3alHATOCTI; CIPUSHHS €(EKTUBHOMY PO3MOILLY
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pecypciB 1 MOCUIICHHS KOHKYPEHIIIT Yy IPOMHUCIOBOCTI KpaiH —
yiieHiB EKOHOMIYHOTO 1 BaitroTHOTO corozy [17].

I3 rmovaTkoM KpH3M B KOHICHIIIO pealti3aiil MOHETapHOI
nonituky €116 Gynu BHeceHi BiIMOBIIHI KOPEKTUBH. 27 JIHC-
tonaaa 2008 p. €pporneiickka Kowmicis HampaBuina o Paau
npoekT «IlnaHy eKOHOMIYHOTO BiHOBJICHHS €C», sikuit Oyno
3arBepmkeHo y rpyani 2008 p. [lnan nmogonanHs kpusu 6azy-
BaBCs Ha JIBOX oropax. [leplra — CTUMYIIOBaHHS JOBipH i
PO3IIUPEHHSI TIOMUTY, Ha 1110 Oyiio BuauieHo 200 Mip. €Bpo
(1,5% BBII). Hdpyra omopa — IOCWICHHS KOHKYPEHTHHX
no3unil €Bpocoro3y Ha CBITOBUX puHKax. s mporo Oyna
po3poliieHa cTpareris «pO3yMHHX» IHBECTHIIH, sIKa mepen-
0avasa 1HBECTYyBaHHS KOIITIB y MiJABHIICHHS ¢()EKTHBHOCTI
BUKOPHUCTAHHS CHEPTii Ta eHepro30epekeHHsI, PO3BUTOK YHC-
THX TEXHOJIOTIi1, @ TAKOX y PO3BUTOK HayKOBO-JI0CII THAIIEKOT
iHdpactpykrypu. [onmoBHUMH TpuHImIamu [lnany Bu3Ha-
YCHO COJIIApPHICTh Ta COIlialIbHY BIAMOBIAIBHICTE (30epe-
JKCHHS1 pOOOYHX MICIIb, JTOTIOMOT'Y 3BUIBHCHUM IpalliBHUKAM,
3HIDKCHHS [iH Ha CHEprito i HaJlaHHs [HTePHET-NOCIIyT COlli-
QJIbHO HEe3aXMIICHUM BepcTBaM HaceneHHs). Ha koHkpeTH3a-
miro nux 3apaanb HaBecHl 2009 p. Kowmicis npwuiiHsia mian
«CHpHsiHHSL €KOHOMIYHOMY BiJHOBIICHHIO», III0 MICTHUB TPO-
rpamy pedopMyBaHHs (PiHAHCOBOTO CEKTOPY, METOIU HiATPH-
MaHHS CIIO)KUBYOTO TOIHTY, CTUMYIIIOBAHHS IHBECTHUIIN Ta
30epekeHHs a00 CTBOPEHHS HOBUX POOOUYHX MICIIb.

OCKIIBKH JKEPEIIOM KPU30BHX MpolieciB Oyna inaHcoBa
cdepa, TO OCHOBHUI OJIOK 3aXO/iB CIIPIMOBYBaBCsl Ha CTabi-
T30 TPOIIOBOTO 00iry, (hJIHAHCOBUX PHHKIB i 3MiITHEHHS
€Bpo. OCHOBHUMH HaNpsIMaMH 3aCTOCYBaHHSI 3aXOJIiB CTaJIH:

1) mominieHHs yMOB KpEIUTyBaHHs Ta (DYHKIIOHYBaHHS
IPOIIOBOTO PUHKY IIISIXOM aKTUBHOTO HAPOIIYBAHHS JIiKBi -
HOCTI 1 3HIDKCHHSI MPOIEHTHUX CTaBOK (MiHIMaJlbHa CTaBKa
o onepauisx pedinancysanns €LIb 3amxkena 1o 3,25%; Bin-
COTKOBA CTaBKa 3a KpeAUTaMM OBEpHAMUT 3HM*keHa 10 3,75%;
BIZICOTKOBA CTaBKa 3a JICIO3UTAMH OBEPHAUT — 110 2,75%);

2) miaTprMKa OaHKIB IUIIXOM HaJaHHS HA KOMEpIIHHHX
yMOBax, IpsMO a0 HENpsIMO, TapaHTil ypsay, CTpaxyBaHHS
a00 aHANOTIYHHUX MOCIYT Ha CEPETHHOCTPOKOBY HMEPCIICKTUBY
(o ’siTH poKiB);

3) 3MiIHEHHS NOBIPH KI€HTIB 10 (piHAHCOBOI CHUCTEMH Y
Croci0 MiIBUIICHHST MIHIMAILHOTO PO3MIPY CTpaxyBaHHS BKJIa-
ai Bix € 20 000 o € 100 000 y Beix aepxaBax — wieHax €C;

4) po3poOka NPUHIMIIB, SKi PETYIIOIOTh NpaBUia Jep-
JKaBHOI JIOIOMOTH (piHAHCOBHM YCTaHOBaM, 30KpeMa y4acTb
y 0aHKIBCbKOMY T'apaHTYBaHHI Ta peKaritasizailii, po3pooii
CTPYKTYPHOT 11epeOy/10BH 1 3aX0/1 LIO/I0 CIIHCAHHS MPOOIeM-
HUX aKTHBIB;

5) po3poOKka KOMILIEKCHOTO ITAKeTy pehopM TSl 3MIITHCHHS
(iHAHCOBOI CHCTEMH B IIIJIOMY, BIOCKOHAJCHHS HADIAy 1
KOHTPOJIIO, TOKPAIlaHHs HOPMaTHBHO-3aKOHOAABYO1 0a3u.

BinbIIicTh 3aX0MiB MO 3a3HAYCHUM HAaIpsiMaM IIPOBOAU-
Jlack y TICHIN KoopauHamii 3 neHTpatbHiuMu Oankamu CIILA,
Snownii, BenukoOpuTranii, [IBeiinapii Ta iHIIMX KpaiH.

3a migcymMkamu peanizaiiii aHTHMKPHU30BHX 1 cTabimiza-
LIHHKUX 3aXO0JiB 100 cTadlIi3aIil rpomoBoro odiry B kpai-
Hax €C MOXKHa CTBepXKyBaTH, 1o Ounbiicts LB kpain €C
MPOBOJMJIM HETPAJMIIIIHY MOHETapHY MONITHKY B YacTHHI
KUTBKICHOTO 1 KPEAUTHOTO TOM’sIKIIeHHs. [IpoTe B KOHTEKCTI
3a0e3mneyeH sl cTabunizalii TpomIoBOro o0iry M’ska MOHe-
TapHa ITOJITHKAa Ma€ HHU3KY HEIOJIKIB y JOBrOCTPOKOBOMY
nepiozi, cepel SIKUX CJiJl BIAMITHTH HACTYIIHI.

[o-niepiie, akTUBHE HAPOIILYBaHHS JIKBIAHOCTI B 00Iry
MICTHTB CYTTEBY 1HQIISLIAHY 3arpo3y, peasisallisi skoi 3aje-
JKHUTB BiJt cripoMorkHOCTI 1B BYacHO 3a0€3MeUNTH CTHCHEHHS
TPOIIOBOI MacH BiAMOBIAHO 10 TemiiB 3pocranHs BBII ta
notped ekoHoMiku. [To-apyre, 3pOCTalOTh KPEAUTHI PU3HUKH,
10 BUMarae MmiJBHIIeHHsT KoHTponto L[ mporecy kpeaury-
BaHHS OaHKIB Ta pecTPyKTypu3alil MpoOJIEMHUX KpPEIUTIB.
Io-TpeTe, JNUIIAETBCA BIAKPHTHM IHTAHHS €(QEKTUBHOCTI
AyKI[IOHIB 13 PO3MIILICHHS JIKBIHOCTI B aCIEKTi BIUIMBY Ha
MPOIICHTHI CTaBKU. ICHye 3arpo3a, 10 Taki 3aXOAd JIKIIC
HOJOBKYIOTh KPH30BHH IEpioJ, TOMY IO HE BHPILIYIOTH
(yHIaMEHTANFHUX TpoOiIeM OaHKIBCHKOI CHCTEMH, a 3a0e3-
MEeYyIOTh JIMIIE KOPOTKOCTPOKOBY PpIBHOBAry TIPOIIOBOTO
puHKy. [IpoBe/neHHsS TMOJITUKM KiJIBKICHOTO TOM’SIKIICHHS
3HIKY€ e(EKTUBHICTb NepefaBalbHUX KaHAJB TpaHCMiciii-
HOTO MexaHi3My. KaHal IPOIEHTHHX CTaBOK CTa€ HEII€BHM,
TOMY IO TIPOIIEHTHI CTAaBKH 3HAXOATHCS Ha BKPall HU3BKOMY
piBHI. Hu3bka epekTHBHICTh GaHKIBCHKOTO KaHAIly 00yMOB-
JIFO€ThCS MAJIHHAM JIKBIIHOCTI f 000POTHOCTI GAHKIBCHKOIO
KamiTaxy. BamoTHuit kaHaI 1mocnadioe cBo0 e()eKTHBHICTD
yepes 3arpo3y BaJFOTHUX BiifH.

OTXe, y JOBrOCTPOKOBOMY Tiepiofi s craOimizarii
IPOLIOBOTO 00iry HEOOXiIHO BUITHU 3 peXKUMY M’SIKOT MOHE-
TapHOI MOJITHKH, IO MOTpedye PO3POOKH HAyKOBO OOIPYyH-
TOBaHOI cTpaterii. 30kpema, B JokyMeHTax Paau dinaHco-
BOT CTA0UIBHOCTI PO3MISAAAETHCS MOXKIUBICTH PO3IIMPCHHS
KOJa Linel HEeHTpaJbHUX OaHKIiB BiJ CyTO MOHETApHUX [0
3araJlbHOCKOHOMIYHUX BiJIIIOBIHO IO KOHIICIIIl IPOIIOBO-
MIPOMHCIIOBOI MOJTITHKH.

BucnoBku. CBiToBMii A0CBif cTabinizaiii rpouioBoro
00iry B ymoBax kpu3u JjikBigHocti 2008—-2009 pp. 3acBiguuB
3MiHy KOHIIENTYaJIbHUX 3acaj peajisalii MOHeTapHOI IToi-
THKH 1 TIEpexij 10 HECTaHAAPTHOI MOHETAPHOI TIOJIITHKH, 32
SIKOT PO3LIMPIOETHCS KOJIO IIJICH LEHTpaJbHUX OaHKIB Bij
CYTO MOHETapHUX JI0 3araJIbHOCKOHOMIYHUX, KOJIH 3aBJIaHHS
cTabimizanii rpoImoBoro o0iry miakopeHo HEeOOXiTHOCTI CTH-
MYJIIOBaHHS pealibHOTO cekropa. Ha morounomy erami Oijb-
LIICTh HEHTPAIBHUX OaHKIB 3apy0iKHUX KpaiH KOHIICHTPYIOTh
3yCHIIIsL Ha 30epexeHH] cTabinbHOCTI IPOIIOBOro 00iry, Ha
HOCHJICHHI CTHMYITIOIOYOTO XapaKTepy MOHETapHOI MOJIITHKH
[UISXOM TO€HAHHS CTUMYIIOIOYHX (HAPOIIyBaHHS JKBII-
HOCTI 1 3HW)KCHHSI TPOIICHTHUX CTABOK) 1 0OMEXKYIOUMX 3aX0-
JiB (KOHTPOJB eMiciiiHoro (hiHaHCYBaHHS AehilUTY OIOIKETY,
PETyITIOBaHHS IPOIIO3HIIiT OAaHKIBCHKHX TpOLIEH, TPOBEACHHS
aHTHIHQIIAIIHOT Ta BAJIFOTHO-KYPCOBOI TOJIITHKH).
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AHHoTanusi. B paGore npoaHaiu3upoBaH ONBIT 3apyOexkHBIX cTpaH, a uMeHHO Snonuu, CIIA u crpan EBpo3oHbI IO
CTa0MJIN3AIMN ACHEKHOTO OOpAILeHNUs IyTeM IPOBEICHNUS LIEHTPAIbHBIMU OaHKaMHU Mep HECTaHAAPTHOH MOHETapHOU MOJH-
tukd. [To uToraMm peanu3anuy aHTUKPU3UCHBIX ¥ CTAOMIM3ALHMOHHBIX MEP CAENaHbI BEIBO/bI, YTO OOIBLUIMHCTBO LIEHTPAIbHBIX
0aHKOB MPOBOJMIIN HETPAJAUIIMOHHYIO MOHETAPHYIO TIOJIUTUKY B YaCTH KOJTMYECTBEHHOTO M KPEAUTHOTO CMSTYEHHSI, KOTOpasi B
JIOJIFOCPOUHOM HEPHOJE UMEET PAJl HEOCTATKOB, 8 UMEHHO: aKTUBHOE HAapalMBaHUE JTMKBUAHOCTH; POCT KPEAUTHBIX PUCKOB;
CHIDKEHHE d(PPEKTHBHOCTH MEPEIAIONINX KaHAJIOB TPAHCMUCCHOHHOTO MEXaHU3Ma.

KiioueBble c/10Ba: MOHETapHas MOJIMTHKA, JEHEKHO-IPOMBIIIJICHHAs MOJIUTHKA, JEHE)XHOe oOpaieHue, GUHaHCOBBIH
KPH3HUC, 3apyOeikKHBIN OIIBIT.

Summary. The article analyzes the experience of foreign countries, such as Japan, the US and the Eurozone, regarding cash
flow stabilization through non-standard monetary policy measures taken by central banks. According to results of anti-crisis
and stabilization measures, it was concluded that most central banks carried out unconventional monetary policy in terms of
quantitative and credit easing, which in long run, has a number of drawbacks, including: active accretion of liquidity; increase
of credit risks; reduction of effectiveness of the transmission mechanism channels.

Key words: monetary policy, monetary and industrial policy, currency circulation, financial crisis, foreign experience.
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