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MEXAHI3M ®OPMYBAHHS TA PEAJI3AIIIL I'POIIOBO-KPEIVTHOI MOJITURN
AKX YMHHUKA 3ABE3NEYEHHA EKOHOMIYHOI BE3NEKU

Aspamenro 0.0.
TOB «IIposisks I'pymn»

IIpoanasizoBaHO MOTJIAAY BITYM3HAHNX Ta 3apyDOisKHMX €KOHOMICTIB II[010 BUBHAYEHHS 3MICTY CTpAaTeril IpOII0OBO-KPEANTHOL
MOJIiTMKY, BU3HA4YeHO ii cy0’exkTu Ta 00’exktu. JlocaiKeHO TeopeTMyHi migxXonay [0 BU3HAUEHHA TUINB CTpPaTeriil rpoiioBo-
KpPeaMUTHOTO peryioBaHHA. OXapaKTepM30BaHO IIiJIi Ta NPUWHIMIN IIPOBEIEHHA IMOJITUKN TI'POIIOBO-KPEIUTHOTO PEryJIo-
BaHHA. BcTaHOBJIEHO, 1110 MeTa TPOLIOBO-KPEAMTHOI MOJITUKM 1I0B’fA3aHa 3 TUMM 3aBJaHHAMIY, fAKi TOBUHHI OyTu HOCATHYTI
Ha neBHOMY erami ii peasiszariii. Po3riisHyTO OCHOBHI iIHCTPYMEHTH I'POIIOBO-KPEIUTHOIO PEryJIloBaHHA Ta 0cobsMBOCTI ix

3aCTOCYBaHHA

Karo4oBi cioBa: rpoioBo-KpeAuTHA IOJITMKA, CTPATEridHi Ifiji, TAaKTWMYHI Liji, IPMHIUON TPOIIOBO-KPEIUTHOI IIOJIITUKMY,
06’ekTH, Cy0’€KTU Ta IHCTPYMEHTHU IPOIIOBO-KPEAUTHOI ITOJITUKIAL

HOCTaHOBKa npodsevu. B ymoBax mnocmieHoi
aKTUBHOCTI iHTerpauiiuux i rsobasisariiamx
mpoleciB y cBiTi Ha Ieplie Miclle BUXOAATH IIMTaH-
HA KOHKYPEHTOCIIPOMOXKHOCTI €KOHOMIKM JIep:KaBU
B KOHTEKCTi 3a0e3ledyeHHA €eKOHOMIYHOI Oe3IeKn.
B 1mpomy ceHci rpomoBo-KpeAuTHa IIOJITMKA MOXKe
0yTM BUCOKOE(EKTUBHUM IHCTPYMEHTOM (POpMyBaH-
HA KOHKYPEHTOCIIPOMOSKHOCTI HaIllOHAJbHOI €KOHOMi-
KJ, OCKIJIbKM 3[iJICHIOE BIIJIMB Ha YMHHMKMY, IIOB A3aHI
3 LIHOYTBOPEHHAM, BUKOPMUCTAHHAM MaTepiaJIbHUX 1
TPYIOBMX pecypciB, piBHeM 3alHATOCTiI Ta 3 BiATBO-
PIOBAJILHMM IIPOIlecoM 3araJioM. HarjioHasbHMII eko-
HOMIYHIII iHTepec y IpONIOBO-KPenuTHI cdepi mo-
JArae y 3abesmedeHHi 0e3IEpeIIKOHOT0 BUKOHAHHA
eKOHOMIYHNMX (PYHKI[i}I rpormreil Ta Kpenuty. lle cro-

CyeTBCA JOCTYIIHOCTI KpeauTHMX pecypciB mya 0i3-
Hecy Ta rpomMajndH, (PYHKIiI rpoieii 3abesneuyBaTu
0oOMiH TOBapaMu Ta MOCJIyraMu, 3a0la3KeHHsd, iHBecC-
TUIii Ta MIYKHaPOJHY TOPTiBJIIO.

Anajiz ocraHHIX mOCIiAskeHb i myOsikamin. IIn-
TaHHAM TPOILIOBO-KPEAUTHOI IOJITMKM, fAK CKJIaJ0BOI
JepsKaBHOI E€KOHOMIYHOI TOJITHKM JepsKaBU IIpU-
cBageni mpani A. Tasmpumacbkoro, B. Cresabmaxa,
M. Casayra, A. Moposa, M. €pwmoienko. Oxpemum
pobsemMaM y cdepi rpomieil Ta KpeguTiB NpuCBAYEH]
HaykoBi mybmikamnii B. Teiinga, II. Hikidoposa, B. Mi-
menka, A. I'punenka, O. Besnuko, A. CtaBuibKoro ta
IHIIMX BITYM3HAHMX (PaxiBIliB.

Hepupinieni gacTuHN 3arajbHoi mnpodaemm. Pa-
30M 3 TUM, B CYYacHMX HAYKOBMX HaIIPALIOBAHHAX

He JIOCTAaTHBbO yBaru IIPUJLIAETHCA MEXaHi3ZMy
! (bopMyBaHHA TI'POIIOBO-KPEIMUTHOI IIOJITUKM B
i cucremi exoHOMiuHOi Oesmexu nepsxaBu. Lum
00YMOBJIFOETBCA aKTYaJbHICTb  JOCJiIKEeHHA
' MeXaHi3My (PYHKI[IOHYBaHHSA TI'POIIOBO-KPEINT-
! HOI IOJITMKY AK YMHHMKA 3a0e3ledeHHA eKo-
i HOMI4YHOI Oe3IeKu JepsKaBI.
IlocranoBka 3aBmanHa. MeTorm cTaTTi €
' IOCJIIPKEeHHA TeOpeTUUHMX OCHOB peaJisalfii
! MexaHi3My T'pPOIIOBO-KPEIMUTHOI IIOJITUKYU Jep-
i oKaBM B KOHTEKCTi 3a0e3lledeHHA eKOHOMiYHOI
i DesIexu mepsKaBuL.
Buxaaa ocHOBHOro marepiajy AOCTiAsKeH-

HA. TeopeTuuHi MAOCIIPKEHHA TPOIIOBO-Kpe-
IOUTHOI TOJITUKM AK OJHOI i3 HaiBasKJIMBIIIMX
mificucTeM eKOHOMIYHOI IIOJIITMKM JIepKaBH,

0a3yThbCcA HA BMKOPMCTAaHHI 0araToro apceHa-

o0’exTn Ta cy0’exkTm, crparerii, migi Ta mpio-

puTeTn, KpuTepii, MexaHizmMu, MeTonM, iIHCTPY-
MeHTHU TOIIO (puc. 1).

! JIy TepMiHIB Ta IOHATb, OCHOBHUMU 3 SAKUX €
‘ KiorogoBuM cy0’€KTOM TIpOIIOBO-KPEaMTHOL

MOJITUKY BUCTYIIA€ AepsKaBa, AKa depes IIpef-

CTaBHUIIbKI OpraHM peryJiroe MOHeTapHY cde-
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i py. Jo TakMx OpraHiB HaJeMATb L[eHTPAJbHII

HMKa TPOIIOBO-KPEINTHOI MOJITUKM JeprKa-

Cmpamezis

BM, BiINOBimHI ypAOOBI CTPYKTYpM, HATJIALOBL
OpraHy, KOMMePIiViHi OaHKM, BeJMKI KOMIIaHii,

Merta l 3aBianHs I Hanpsmu IMexaHiamn, IHCTpYMEHTH

CTanOBi YyCTaHOBM TOIIIO.

[y

OO’eKTaMy TpOLIOBO-KPEAUTHOI IOJITUKM €

= peryJioBaHHs MPOLEHTHOT CTABKH

- PeryJiloBaHHs HOPM 000B SI3KOBHX PE3epBIB /sl KOMEPLiHHIX GaHKIB
- pedinanCcyBaHHSA KOMEPLIHHUX OaHKIB

- YNIPaBIIiHHS 30JI0TOBAIOTHHMH PE3epBaMH

- omiepallii 3 NIHHAMH ManepaMu

- PeryJIiOBaHHs IMIIOPTY Ta eKCIIOPTY KarmiTaty

- eMicist BracHHX OOproBux 3000B’s13aHb Ta Onepaii 3 HUIMH

T'POLIIOBUI PUHOK, TPOIIOBMII ODIr Ta PMHOK II0-
3UYKOBMX KOIIITIB, Bifl 4OTO 3aJI€KUTh OMHAMIKa
OCHOBHUIX ITOKa3HVKIB PO3BUTKY €KOHOMIKM Jlep-
skaBy. Bubip MexaHI3MIB IPOIIOBO-KPEIUTHOTO
PeryJIoBaHHHA, AKI MOMKYTh BIUIMBATM Ha Taki

Puc. 1. Mexanizm dopmyBaHHA Ta peasizamii
rPOLIOBO-KPEAUTHOT MOJITUKI
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3MiHHI I'POILIIOBOTO PUHKY, SK ITPOIO3UILSA TPOIIIET],
CTaBKa IIPOIEHTA, BAJIIOTHMII KypC, MIBUIKICTH
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o0iry rpoimeii TOIIO, 3aJEKUTh BiJl €KOHOMIYHOI, mOJIi-
TUYHOI cuTyanii B KpaiHi Ta 30BHINIHIX (PAKTOPIB.

Peausizania rpomoBo-KpeauTHOI MOJITUKM Iepes-
Oauae Bm3HayeHHA crparerii Ta TakTuku. Came I10-
HATTA cTpaTerii 0yJso Bu3Ha4YeHO Ha OYaTKy 60-x pp.
XX cr. y Bimomint mpani A. JI. Haunnepa «Crpareria i
CTPYKTypa» AK BU3HAYEHHA OCHOBHMX JJOBTOCTPOKOBUX
LIijeif, ajganTalia Ail Ta po3MillleHHA pecypciB, He0O-
XigHMX A ix gocArueHHA [1].

Crpareria y TpoLIOBO-KpeauTHIN cdepi € B mepury
4Yepry CTpaTeri€lo I[eHTPaJIbHOrO OaHKY, TOMY JOIiJIb-
HO POBIVIAHYTM HACTYIHI MiAXOOM J0 IIbOIO IOHATTHA.
B Teopii cTpaTerigyHoro ynpasJliHHA CTPaTETiA PO3IJd-
Ia€ThbCs AK 3acib 3abesnedeHHs IIJIICHOCTI Ta IIOCJi-
JIOBHOCTi TPUITHATUX pillleHb, «AKiCHA IIOCJIiIOBHICTb
Iift Ta cTaHIB, II0 3aCTOCOBYIOTBHCS AJIA JOCATHEHHS
Lineit» [2]; «BuBHAYEHHA 1 BUABJEHHA I[iJi OopraHizariii
yepes AOBIOCTPOKOBI ITiJii, mporpamu [int i mpiopureTiB
pos3MmimienHsa pecypcis» [3]. Bignosiguo mo 1poro, crpa-
TeriuHe yHIpaBJIiHHA O3Ha4Ya€ MiAJbHICTB, II0 Iepen-
Oavae BM3HAYEHHA CTpaTEridyHMX Iijeil i 3aBAaHb Ta
MiATPUMAHHA TPUBAJMX B3a€MOBITHOCUH 3 OTOYEHHAM
3411 TOCATHEHHA II0CTaBJIEHOI METIL

Kpnuescbra T. 3 TOuKM 30py IHCTUTYLIHOrO ming-
XOIY BUALJISAE II'ATH TUIIB CTPATETil IPOIIOBO-KPEANT-
HOTO peryJiloBaHHA, a came [4]:

1. Crpareria peadizamii rpoiroBo-KpeauTHOI IIO-
JITUKM Ha OCHOBI IiIXOAYy, KOJIM CTPAaTeria IOJITUKN
MOHEeTapHOI BJaay He IIOBMHHA y3TOJYKYyBaTNUCh 31 3Mi-
HaMJ MaKpPOEKOHOMIYHNUX ITOKA3HUKIB.

2. Crpareris, 1110 0a3yeTbCa Ha JleJIeTyBaHHI MOHe-
TapHOI MOJITUKM He3aJIeXKHOMY IJeHTPaJIbHOMY OaHKY.

3. Crparerisa Ha OCHOBi 00’€JHAHHA JTOBTOCTPOKOBOI
cTabiIbHOCTI 3 KOPOTKOCTPOKOBOIO AVICKPEIi€r0, TOOTO
IIpaBOM OpraHy, III0 HPUIIMAa€E PillleHHdA, NiATH Ha CBiil
poO3CyA AJiA pearyBaHHA Ha IIOKM IIPONO3MUIIiI.

4. Crparerid, 110 6a3yeTbcsa Ha [OBipi 10 30BHIIIHIX
JPKepeJs, AKMMM 4YacTillle BChOTO BMCTYIAIOTh MiKHa-
ponHi diHaHCOBI iHCTUTYTH.

5. Crpareria opieHToBaHa Ha 3abe3redYeHHA AHTU-
indaAniriaoi pemyrarnii MoHeTapHOi BiramM y BUIVIAZAL
MiATPMMKY HM3BKOI 1HQIANI TIAXoM TPUBaJIOTo Ipo-
BEeJIEHHA HEeNPOo30pO0i AMCKPEIifHOI I'poIIoBO-KpenuT-
HOI IOJIITUKINL.

Oroxe MOKHA CTBEPIPKYBaTH, IIO KOMKHA 3 IUX
cTparTeriii opieHTOBaHa Ha MATPUMKY crabimbHOCTI
I'POLIOBOI ONMHNMIN, PasoM 3 TUM IIepeBasKaHHA IJC-
KpeLifHMX 3aXOJiB y NOBrOTPMBAJIOMY Iepiofil Ta ir-
HOPYBaHHA 00’€KTUBHMX 3aKOHIB MOMKe IIPU3BECTU [0
BUHIKHEHHA 3arpo3 €KOHOMIUHOI 6e3IeKn qeprkaBil.

T'pomroBo-kpenuTHa cTpaTeria XapakTepusye AKUM
YYHOM JlepsKaBa BUKOPMCTOBYE iHCTPYMEHTM I'POILIOBO-
KPeauTHOI IOJITUKM JJIA peaJstidalii Ifisieil, BU3HaYa€
IpOoLeAyPY TPUMHATTA BiANOBITHMX PIllIeHb B yMOBaX
IIEBHOTO MOHETApPHOr0 ycTpor. DaxiBIli BULIIAIOTL 40~
TUPY OCHOBHUX IPVHIIMIIM I'POLIOBO-KPEAVTHOI cTpa-
Terii, 30KpeMa: LiJecIPAMOBaHICTb; TPAHCIIAPEHTHICTD
(mpo3opicTh); BMBHAYUEHICTh YACOBMUX TOPM30HTIB MO-
HeTapHUX Lijelt; BignosiganpHicTs [5] IIpuHnmn mine-
CIIPAAMOBAHOCTI I'PYHTYETbCS Ha YITKOMY BM3HA4YeHHI
IIiJIe}l TPOIIOBO-KPEAVTHOI IIOJITUKM Ta Y3TOIKEeHHI
MiK OIlepallifiHVMM, IIPOMISKHVMY Ta KiHIIeBUMM IiJIfd-
vy ITpuHIMI TpaHCIapPeHTHOCTI (IIP030pOoCTi) moaArae
y iH(popMyBaHHI rpoMafCbKOCTI BIZTHOCHO IIPOBENEHHA
I'POLIOBO-KPEAUTHOI IOJITHKNM. ¥ Cy4YacHUMX YyMOBax
IIPMHIIAII TPAHCHIAPEHTHOCTI OB’ A3aHNI 13 PO3BUTKOM
imeit TapreTyBaHHA i KoMmyHikamii. [IpuaImn BpaxyBaH-
HA 4aCOBUX i TepuTOpiaJbHMUX (PAKTOPIB 00yMOBIIEHMIT
ocobymBOCTAMM il MeXaHiI3My TIPOIIOBO-KPEeIUTHOI
nosiTnky. B wacoBomMy BuMipi BaskJmBe Miclle 3aiiMae
Jar, ToOTO IIPOMIMKOK Hacy MisK ITOYaTKOM 3IiJICHEHHS
AKMXOCh 3aXOAiB 1 OdiKyBaHMMM pesdyabTaTaMu. Pap

BYEHMX-€KOHOMICTIB NPUAIIAIOTE IOMy BasKJMBe 3Ha-
4yeHHA [6].

BaaBmm no yBaru mpmHIMIM, po3pobJieHi B €KO-
HOMIiuHI} Teopii y cdepax cTpareriunoro, gpinaHCcOBO-
IO MEeHEeJKMEHTY Ta (PiHAHCOBOTO IIpaBa Lell Iepeik
MO’KHa JOIOBHUTY HACTYIIHMMM IIPVHIAIIAMIA:

- HAaYKOBa Ta MeTOOuMYHa OOrpyHTOBaHiCTb. Buko-
PUCTAaHHA MOLIVPEHUX HAayKOBO-METOIMYHUX IIiIXOJIB
JIoTIOMarae po3po0JIATH peaJibHI IJIaHM, y3TOIKeHI 3
napaMeTpaMy 30BHIIITHBOTO Ta BHYTPIIIIHBOTO Cepeno-
Buira. Pimtenns, mo po3pobJsaoTbea Ta IPUiiMalTbCs,
MOKYTb OyTy e(EeKTUMBHMMM JIMIIIE IIPY YMOBIi, AKIIIO
BOHM HayKOBO OOIpyHTOBaHI. PaxiBIi CTBEpIKYIOTH,
o 6e3 TeopeTnuHoi 6a3y, MOCTiOBHA €KOHOMIYHA I10-
JiTUKa He Mo)Ke 3abe3meunTy e(PeKTUBHUII €KOHOMIidu-
HUI TIOPAJTIOK [7];

- €IHICTB €KOHOMIYHOI, (piHaHCOBOI i rpomIoBo-Kpe-
JVTHOI IOJIITMKM, IO O3HAYa€ Ha IPAKTUIN TICHY KO-
OPJMHAIIIIO il IIeHTPaJIbHOro DAHKY Ta iHIINX OpraHiB
BJIaJIY, BIIIOBiTaJIbHYUIX 3a IIPOBEJIEHHA €KOHOMIYHOI Ta
dinancoBoi nosyituku [8];

- THYYKICTB — ypaxyBaHHA 4YacCOBMX XapaKTepyuc-
TUK 1 XapakTepy 3MiH, 1110 BiiOyBalOThCA B €KOHOMIiYU-
HiJi cucTeMi, YOMy CIpUAE HasABHICTb HaJIfHOTO 3BO-
POTHBOTO 3B’A3KY;

- e(eKTUBHICTL 1 coIiaJbHA OPIEHTOBAHICTB, IO
O3Ha4Ya€ He TiibKM 3abesnedeHHd e(EKTVBHOIO BI-
pimeHHA mpobJeM y I'POLIOBO-KPEeAUTHIN cdepi, a i1
3HMIKEHHA COLiaJIbHOI HalPyTM B CYCIHIJIbCTBI,

- CHCTEeMHMI MiAXif, CyTHICTb AKOTO MICTUTBECA B J0-
caimyKeHi mmeBHOTO 00’e€KTa AK cucTeMu, TOOTO IIiJTicHOI
MHOKVHI €JIEMEeHTIB B CYKYITHOCTI BiTHOIIIEHb i 3B’ A3KIB
Misk HuMmu. CTparTeria Mae OXOILTIOBATY KOMILIEKC IIPO-
11eciB COIiaJIbHO-€eKOHOMIYHOTO PO3BUTKY, yCi TEHIEHIIi],
3MiHI Ta 3BOPOTHI 3B’A3KM B 1IOT0 CUCTEMI.

OTsxe, I'POLIOBO-KPEAUTHA IIOJITMKA IIOKJIMKAHA
CTBOPIOBAaTM yMOBM, 32 AKMX €KOHOMIYHI areHTH, pe-
aJizyroun cBoboxy BubOpy, 3xilicHroBasgm 06 mii Bim-
HOBiZIHO 70 Hiseft exomomiuHoi momitmrm. Ii peasisa-
mig nepenbavyae BUBHAYEHHA CTpaTerii Ta TaKTUKN.
Y cBoro uepry, nobyzoBa crTpaTeril MHOJITHUKK Ilepen-
Oadyae MOCTAHOBKY IiJIeil BiAIIOBIAHO [0 3aBIaHb, IO
OopMyIOTbCA 3aJIe’KHO BiJi €eKOHOMIYHOI curyanii mifg
BILJIMBOM 30BHIIIHIX 1 BHyTpimHiX chakTOpiB Ta moBu-
HHI BMKOHYBaTMCh Ha KOHKpeTHOMY erami. IIpiopurer
IiJiell TI'POIIIOBO-KPENMTHOI IIOJITMKY BU3HAYAETHCSA
CTAHOM JepsKaBHUX (piHAHCIB, piBHeM cTabiIbHOCTI
€KOHOMIKI JepsKaBy, piBHeM 30aJIaHCOBAHOCTI BUTpPAT
JiepskaBHOrO OomKeTy. Y 3B'A3KY 3 MM, IIPECTaBJIA-
€TbCHA JOLIJIBHUM PO3TJIAHYTH ILiJIi TPOLIIOBO-KPEeAUTHOL
THOJIITUKM Y IIeBHI iepapxii, AKa BKJIOYAE CTpaTerivHi,
NPOMIMKHI Ta TaKTUYHI L.

Crpareriuni mismi — 1e opientupn, 1mo po3pobiid-
IOTbCA HA OCHOBI pe3yJbTaTiB CTPaTerivyHOro aHaJily,
OLIIHKM DPIBHA KOHKYPEHTHUX MOYKJIMBOCTEN Ta Iiepe-
Bar. B "acoBoMy BuMIpI BOHM € JOBrOCTPOKOBMMU 1
He BUMIpPIOIOTbCA 0De3nocepeHbO AK TPOIIOBI Besndm-
HJM Ta He € IHAMKaTopaMu I'POIIOBO-KPEIVTHOIO PIH-
Ky. Crparerigni Ifiyi I'pOIIOBO-KPEIUTHOI MOJITUKA
IIOB’A3aHI 3 JIOCATHEHHAM HAVBUIIVX IIiJIell CyCIIiJb-
CTBa — MAaKCUMAaJbHOIO peaJisalli€l0 KOHCTUTYI[IHIX
IpaB rpoMajAH y cepi eKOHOMIKY, 3a0e3eueHHA BU-
COKMX pIBHIB 3alfHATOCTI Ta peaJIbHUX MIOXOJIB TI'pPO-
MazsaH, 000POHO3IATHOCTI Ta MaKpPOEKOHOMIYHOI cTa-
GismpHOCTL. IX BMBHAYEHHA HAJIEKUTH IO KOMIIETEHIN1
3aKOHOJIaBYMX OPTaHIB JIePyKaBI.

JJ1g [OCATHEHHA CTpaTeriYHMX IIiJIell pPo3podJia-
IOTbCS IIPOMIMKHI IiJjI, sKi JONIOBHIOIOTH Ta KOHKpPEeTM-
3y10Th nepuii. JlocATHeHHA NPOMIMKHMX IfijIeil CTBOPIOE
CIIPUATJIVBI YMOBM AJIA peaJiisallii cTpaTeriyamx Iijen.
ITpomiskHi 11isi BimirpaioTb 0COOJIMBY pPOJIb Y MEXaHi3-
Mi MOHeTapHOi TOJITUKM IeHTPaJbHOTO DaHKy. X cif
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pO3IJIAATH AK IIPOMIMKHY JIAHKY Mi*K KOHKPETHUMMU
MOHETApHMMM IHCTPpyMEHTaMM Ta CTPATEriYHMMM Ifi-
JAMU JepsKaBHOI mostiTuky. IIpomiskHi Iisi € mmposin-
HMKOM BIUIMBY PeryJIATMBHUX 3aXOMIB Ta IIPOABOM iX
epexTUBHOCTI. AJl’Ke MiK MOMEHTOM IIPOBEJIEHHSA TOTO
4y iHIIIOTO KOHKPETHOTO PEeryJIATMBHOTO 3aXony (Ha-
MIPUKJAJ 3MIiHOIO HOpMM ODOB’A3KOBOTO pe3epBYBaHH)
Ta aZeKBaTHOIO 3MIiHOIO TEMIIiB €KOHOMIYHOIO 3pOCTaH-
HA (41 3alHATOCTI) Ma€ Miclle TpuUBaJMiI 4acOBUI Jar
(4-12 i Ginplre MicAIIB), IPOTATOM AKOTO I€HTPAJBHUI
0aHK He MOKe IIOBHOIO MIipOIO OIIHNUTU e(eKTUBHICTb
BILIVMBY /OO0 MOHETapHOIO CUTHAJLY, AKUI MOKe OyTu
MIOTallleHnii AKMMOCh IHIIMM Helepen0adeHNM YMHHU-
KOM Ha TPOIIOBOMY PMHKY. 3MiHa K IIPOMIMKHOTO II0-
Ka3HMKa (Hampukiaj, rpomroBoi macu M1) agekBaTHO
3MiHI HOpMM 000B’A3KOBOrO pe3epBYBaHHA BifbyneTbca
3HAYHO MIBYJIIE i IIPOCUTHAJII3YE I[€eHTPaJbHOMY OaH-
Ky PO Te, II[0 JOr0 il CIIPMITHATI TPOILIOBMM PUHKOM
i IIOBMHHI BIIMHYTY HA KOH'IOHKTYDPY II€BHUX PUHKIB
(ToBapHMX, (piHaHCOBMX abo BasrOTHMX). OnepsxaBIIN
TaKMil CUTHAJ, LEHTPaJbHMUII OaHK MOYKEe CBOEYACHO
CKOPUTYBATM CBOI OIIEPATVBHI PEryJIATUBHI 3aX0O JIJI
HayOIJIBbIII TOYHOTO BMKOHAHHA CTPATETIYHOIO 3aBlIaHHA.
Bincyrricte Takoi mpomikHOi iHdopmarii npussesa 6
JI0 BTPATy 4acy i 3HMIKEHHA e(eKTVBHOCTI 3/iJiCHEHHA
LIEHTPaJIbHUM OaHKOM CBOEi MOHETapHOI ITOJITUKN.

OCKiNIBKM Opi€eHTHpPaMM OOCATHEHHSA CTPATETiYHUX
11iJIeli IPOIIIOBO-KPEANTHOI MOJITUKM B PUHKOBUX yMO-
Bax € 3abesrneuyeHHA 306aJIaHCOBAHOTO PO3BUTKY EKO-
HOMIKM, IIOBHA 3aliHATICTb, CTAOLIbHICTBL IHH Ta iHIII
BMBHAYAJIbHI MaKPOEKOHOMIYHI NOKa3HMUKY, ITPOMIiK-
HUMM LiJIAMM TaKoi IOJITUMKM € 3MiHa KOH'IOHKTYPU
3a/1714 3a0e3neueHHsA cTpaTerivaux Iiyiei. Hanpukian,
IIOKBaBJIEHHA KOH'IOHKTYPM PMHKY ILIJIAXOM 3POCTaH-
HA TPOIIOBOI Macy abo 3HMIMKEHHS BiJICOTKOBMX CTa-
BOK Yy KOPOTKOCTPOKOBOMY IIepiofii MOYKe CHPUUYMHUTA
3POCTaHHA IIONNUTY 1 IiH JuIle 3a yMOBM, IO Ii 3a-
XOIM aKTMBI3YIOTH IHBECTMILMHI IIporecy, 3POCTaHHSA
BupoOuuTBa. MoKinBO Takosk 3abesdmeunty 30iyb-
LIEHHA IIPOIIO3MIIii, 1110, Y CBOIO Yepry, Ma€ 3yIMHUTH
3pOCTaHHA IiH i crabinmisyBatu ix, aje AJA I[bOTO He-
obximuuit TpuBasuit nepiox yacy. Cain BigmituTy, 1o
IPOMIMKHI IIiJIi I'POIIIOBO-KPEANTHOI MOJITUKU MOYKYTb
3MIHIOBATMCh 3aJIEKHO Bijf CTaHy €KOHOMiKM Ta (hasu
€KOHOMIYHOTO LMKJLY.

IIpomickni 1ini He € 00’€ekTOM 0GeE3MHOCEPETHBOTO
BILIVMBY ILIEHTPAJIBHOIO 0aHKY, TOMY JIOMY JIOBOIMTBCS
LIyKaTy Ife OiIBbIN KOHKPeTHI 3MiHHI MOHeTapHOI cde-
pu, depe3 BIIMB Ha AKI MOXKHA JOCATATU ITPOMIMKHIX
i crpareriunnx wnisneit. Habip Takmx 3MiHHMX HasuBa-
I0Tb MOTOYHMMM (200 TaKTUYHMMM) LIJIAMU TPOIIOBO-
KpenuTHOI nosiTumky. TakTuuyHi 1l — Iie onepaTuBHI
3aBJaHHA OaHKIBCBKOI cucTeMM IIONO PeryJIIOBaHHA
KJIIOYOBMX EKOHOMIYHMX IIOKa3HMKIB, MepenyciM TIpo-
III0BOI Macy, MPOIEHTHOI CTaBKM Ta BaJIIOTHOTO KypCY,
JIJ18 JOCATHEHHs NPOMIMKHUX Iijeil IIo KosxkHOMY 3 IMx
[IOKa3HMKIB MOKe CTaBUTUCA OIHE 3 TPbOX 3aBlIaHb:
3pocraHHdA, crabinmizaiisa, sHuKeHHA. KOHKpeTHMiI Ha-
IpAM 3MiHM E€KOHOMIYHOTO ITOKa3HVKA BU3HAYAETHCA
IIPOMIKHOIO ITIJIJII0 MOHETAPHOI IOJITHKM Ta XapakTe-
poM nokasHuKa. Hanpuriaj, AJd [OKBaBJIEHHA PUH-
KOBOI1 KOH'IOHKTYpPMU fAK IIPOMIiXKHOI i1l HeoOXiaHo, 11100
Ha piBHI TaKTUYHUX IfiJIe} IPOIIOBA Maca 3pOcTaJia, a
IIPOLIEHTHI CTaBKU 3HMKYBAJIVCH.

XapaKTepHUMM O3HAKaMM TaKTUYHUX Iijeil € ix
KOPOTKOCTPOKOBICTB, €JHICTh i IeBHA CYIIepPeUsVBICTb.
ITi ocobamBoOCTi icTOTHO yCKJIaMHIOIOTH BUDIp Ta Mexa-
HizMm peaJnzallil TakTU4YHMUX Lijgeit. Tak, AKIIO 3MiHa
Macy Tpolleli BIJIMBA€ Ha 3MiHY CYKYIIHOTO IOINUTY i
3adilae BCIO MaKpPOEKOHOMIKY, TO 3MiHa IIPOIEeHTHOI
CTaBKM Ta BaJIIOTHOI'O KypCy MOXKe BIIMBATY HE TiJb-
KM Ha CYKYIIHMII IIOIIMT, a Ji Ha iHTepecy IeBHUX I'PYII

€KOHOMIYHMX CyO0’€KTiB i CTPYKTYpHI 3MiHM B €KOHO-
mini. Tomy ycmix BupimeHHA 0araTbox PEryJATUBHUX
3aBJAaHb 3aJIEKUTD BiJ] IIPaBUJIBHOTO IIOE€JIHAHHA BKa-
3aHMX TaKTUYHUX I[iJiel. 3aJieskHO BiJi eKOHOMIiYHMX
[IOKa3HMKIB Ta MOB’SI3aHMX 3 HUMM TAKTUYHUX I[iJIei
BM3HAYAIOTHCA METOAV T'POIIOBO-KPEAVTHOI IOJITUKIA.
Bubip meroniB Ta iHCTPYMEHTIB IOJITUKM Yy I'POIIOBO-
KpeIOUTHIN cdpepi € mpeporaTmBo I[eHTPAJIbHOTO DaH-
Ky. ¥ IIbOMY IIOJIATa€ OJHA 3 BasKJMBUX BiAMiHHOCTeN
TAKTUYHUX ILiJIe}l Bl IIPOMIMKHMX 1 CTpaTerivyHmnx Ifiyeit
MOHETAPHOI IOJIITUKIL

Jns ycmoimHOro opMyBaHHA e(EeKTMBHUX IIPO-
MISKHMX Ta TAaKTMYHMX IiJell BU3HAUYEeHO IIeBHMUII Habip
kpurepiiB. Po3rasaneMo OoCHOBHI 3 HUX.

1. ¥Y3romsxeHicTh i3 HinaMy Buinoro piBHA. Ile Kiro-
4OBMII KPUTEPiil, NMOPYIIEHHS fAKOT0 Ha OyAb-AKOMY
PiBHI HeMIHYyYe IIpU3BeJie 10 HEBMKOHAHHSA CTpaTeriy-
HOTO 3aBJIaHHA, & OTKe, JI0 Hee(peKTMBHOCTI I'POIIOBO-
KPEeAUTHOI MOJITUKK B IL1JIOMY.

2. KourpousiboBanicTe. 714 Toro mob mpoMiskHi Ta 1mo-
TOYHI 3aBJIaHHA BUABMWINCA €(EKTUBHUMM JJIA JOCAT-
HEHHA CTPATEeriyHol Iy, IeHTpasbHuii OaHK [IOBMHEH
MaTM MOXKJIMBICTH IIOCTIfHO KOHTPOJIIOBATU iX IMHaAMi-
Ky, & caMi 3MiHHI IIOBMHHI JIETKO 1 IIBUAKO pearyBaTy Ha
orepaTuBHi (TOTOYHI) Ail LIEHTPaJIBHOrO DaHKY.

3. BumiproBanicte. IIpomizkHa 1 TakTmuna wigi Oy-
OyTb YCIIIITHO BUKOHYBATM CBOIO MiCil0, AKIIO BiIIOBim-
Ha 3MiHHA JIETKO, TOYHO i IIBMJKO MOsKe OyTV BUMipsHA.
Came BuMIpIOBaHICTb 3MIHHMX HAJIaCTh MOYKJIMBICTD I1€H-
TpaJibHOMY OaHKY CBOE€YACHO BUBHAYUMUTU CTYIIHb Bif-
XMJIEHHA MOHETAapHMX IIPOIECiB Bijx 3azaHOoi TpaekTopii
Ta OIlepaTVBHO 3IMICHIUTY KOPUTyBaHHA cBoix aiil. ITlono
BUMIPIOBaHHSA 3MIHHMX, TO IlepeBary HaJaloThb BiJ[COTKO-
BIUM CTaBKaM Ta I'POLIOBUM arperatam [9].

4. TocToBipHicTE Ta cBoedacHicTh iH(opmari. Ilen-
TpaJibHMiI OaHK 3MOXKe CBOEYACHO i TOYHO BiAKOpUIyBa-
TY TPAEKTOPIIO IlepesiaBajbHOTO IIPOIEeCy BiJl ITIOTOYHUX
3aBJaHb JI0 CTPATEriyHMX IIiJIell JiiIe 3a yMOBH, IIIO
oTpibHI 1A 1IbOTO JIaHi PO AMHAMIKY ITOTOYHUX IIPO-
MIsKHUX Ifisieil 6yLyTh HOCTOBIpHMMM I HAJXOAUTUMYTH
o OaHKY B Hayikopormmii Tepwmid [10].

Peanizania copmoBanux Iisei norpedye BU3HA-
YeHHA KOHKPETHNX IHCTPYMEHTIB I'DOIIOBO-KPEIVTHO-
IO peryJiloBaHHfA, 3aCTOCYBaHHSA AKUX CHPUATUME JI0-
CATHEHHIO 0a’KaHOr0 MaKPOEKOHOMIYHOTO e(peKTy.

B cyuacHiit Teopii yrmpaBiiHHA He icHy€e OqHO3HAY-
HOI IyMKM BiJHOCHO NIOHATTA IHCTPYMEHTM IepsKaB-
HOro ymnpasJiHHA. Ha Hally AyMKy IHCTpyMeHTaMu
peryJiroBaHHA B €eKOHOMIIli MOKHA Ha3BaTy Habip KOH-
KPEeTHUX MEeTOJiB, II[0 3aCTOCOBYIOTHCHA IIPM peaJida-
1ii mocraByieHMX 3aBJaHb 3a]JIA JOCATHEHHS BI3HA-
YeHUX I[iJIe.

Bubip i noenHaHHA IHCTPYMEHTIB €KOHOMIYHOI IO-
JITUKM B IJIJIOMY Ta TPOIIOBO-KPEAVTHOI IIOJITUKN 30-
KpeMa 3aJieKaThb Bif mpuitHATOI cTpaTerii. ¥Y3arajyb-
HEHHHA TeOPeTUYHUX HAIPAIIOBaHb Ja€ 3MOry 3poburtu
BIUICHOBOK, III0 iHCTPYMEHTM TPOIIOBO-KPEAUTHOTO pe-
I'yJIIOBAaHHA KJIACUQIKYIOThCA 3a:

- (popMOI0 BIJIMBY: aJIMiHICTpaTMBHi, PMHKOBI, ce-
JIEKTUBHI;

- 00’eKTOM BILIMBY: KpeAUTHa €KCIaHCiA Ta Kpe-
OUTHA PECTPUKILSA;

- TEepPMIiHOM BILIMBY: KOPOTKOCTPOKOBI, CepemHBO-
CTPOKOBI, JJOBI'OCTPOKOBI;

- XapakKTepoM IlapaMeTpiB: KiJbKicHI Ta AKicHI.

Y PMHKOBMX EKOHOMIKax TIpPOIIOBO-KpPeIUTHA II0-
JiTMKa mopAx 3 OAKeTHO-(PICKaJIBbHOI IOJIITUKOI0
BU3HA4Ya€E Ta (POPMYE OCHOBHI mapameTrpy (PyHKI[IOHY-
BaHHS HAIlIOHAJbHUX €KOHOMIK. 3TiJHO 3 MeTO0JIOriu-
HUMMJ IIiIXOJaMM 3 I[POBEJIEHHA TPOLIOBO-KPeIUTHOL
IIOJIITUKY, cIIOCTepiraeTbeA ii po3MeskyBaHHA Ha J1Ba
OCHOBHI HaIpAMM: HOPAMOro (aAMiHICTPaTMBHOIO) Ta
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OIIOCEePEeKOBAHOIO (PMHKOBOTO) BIJIVIBY Ha OCHOBHI Ila-
paMeTpu TPOIIOBOrO 0biry.

o pUHKOBUX IHCTPYMEHTIB abo iHCTPYMEHTIB oro-
cepelKOBaHOI il HaJieKaThb olepalii Ha BIAKPUTOMY
PMHKY, PeryJIIOBaHHA OOJIKOBOI CTaBKM, 3MiHAa HOPMM
000B’ABKOBMX pe3epBiB. I[HCTPYMEHTHU OIIOCEpeKOBa-
HOI [il € CKJIAZ0BOI0 YaCTMHOIO PUHKOBUX MeXaHi3-
MmiB. PuHKOBI iHCTpyMeHTM BiApisHAIOTHCA O01IBIIOIO
THYYKICTIO B IOPIBHAHHI 3 aJMiHICTpaTUMBHMUMM, ajie
pe3yJsabpTaTy iX 3aCTOCYBaHHA He 3aBiKIM aJleKBaTHI
rocraBJieHit Metri. BusHauasbHOIO iX oco0smBicTIO €
Te, 110 BOHM IIOB’A3aHI 3 IHINIMMM PUHKOBMMM iHCTU-
TyTaMM, AKI pearymTb Ha 3MiHy IIapaMeTpiB I'DOIIOBOI
Macyu. 3acTOCYBaHHA OIOCEPEeIKOBAHUX IHCTPYyMEH-
TiB I'POIIOBO-KPENMTHOI IIOJIITUKM BMMAara€ iCHyBaHHS
PMHKOBOT'O CepeZioBUINA, AKe CIIPOMOMKHE pearyBaTy
Ha 3MiHy HapaMeTpiB peryJjbOBaHMX 3MIHHUX. ¥ PO3-
BIMHEHNMX EKOHOMiKax BjKe ICHYIOTb Tpamuiiii Ta 3Ha-
YHI HaIIPaIfOBaHHA B 3aCTOCYBaHHI OIOCEPEIKOBAHUX
iHCTPYMEHTIB IPOIIOBO-KPENUTHOrO perysroBaHHA. 1o
cTOoCyeTbCA YKpainmu, TO CJiff 3a3HAYUTH, 10 BUKO-
PUCTaHHA CyYacCHIX IHCTPYMEHTIB TPOLIOBO-KPEeIUTHOL
IIOJIITHKYM TIOCTYIIOBO 3POCTA€ 3a PaXYHOK CKOPOYEHHS
aIMiHICTPaTUMBHMX METOJIB BILIMBY Ha €KOHOMIKY.

AnMiHICTpaTMBHMMM € IHCTPYMEHTM, fKi MaloTb
opMy IMPEKTUB, PO3NOPALIKEHDb, IHCTPYKIIIN, AKI BU-
XOIATH Bif LIeHTpaJibHOrO OaHKY i HamrpasJjeHi HA oOMe-
SKEHHs cepy OiANbHOCTI KpeAuTHUX iHCTUTyTiB. BoHN
3aliMaloTh HaJIedKHEe Miclle B IPaKTUII IEeHTPaJbHUX
0aHKIB PO3BMHYTUX KpaiH, & TAKOXK OTPUMAJIM IIMPOKE
3aCTOCYBaHHA B KpaiHaX, AKI PO3BMBAIOTHCH.

CeyleKTMBHI MeTOIM PEryJIIOI0Tb KOHKPEeTHI BUAU
KpeIuTy 1 HOCATb B OCHOBHOMY AVIPEKTMBHMII XapakK-
rep. IX 3acTocyBaHHA MOB’A3aHe 3 PIillIeHHAM OKPEMMIX
3a7a4, TaKUX, AK OOME’KeHHdA BUA4Yl OKpeMUX BUJIB
nmo3uk abo mo3uMk oxpeMyuMmu OaHkamu, pediHaHCY-
BaHHA Ha IIJIbTOBMX yMOBaX OKPEMMX KOMEPLIHMX
OaHKIB TOII[0. BMKOPMCTOBYIOUM CEJEKTUBHI MeTOnu,
LIeHTpaJbHNiI OaHk 30epirae 3a coboio (PYHKII IjeH-
TPaJIi30BaHOrO IEePEePO3MNOALTy KPeIUTHUX pecypcis,
HEBJIACTMBUX LIEHTPaJbHMM OaHKaM KpaiH 3 po3BuHe-
HOI0 PMHKOBOIO €KOHOMIKOIO, OCKIJIbKM BOHM CIIOTBO-
PIOIOTH PUHKOBI I[iHM i PO3TOALN pecypciB, CTPUMYIOTb
KOHKYPEHI[il0 Ha (PiHAHCOBMX PMHKAX. 3aCTOCYBAaHHSA
B IIPaKTULi LIEHTPAJbHUX OAHKIB CEJIEKTVBHMX MeETO-
[IiB BILIMBY Ha AiAJBHICTH KOMEPIiiHUX OaHKIB TUIIOBO
JUIA €KOHOMIYHOI ITOJIITUKY, 110 IPOBOAUTHCA Ha CTamdii
LMKJIYHOTO CIIafy, B yMOBaX Pi3KOro IMOPYLIEHH:A IIPO-
IIOpPLilt BiATBOPEHHA.

Y 3aJIeKHOCTI BiJi KOHKPETHNX IiJIell IPOIIIOBO-Kpe-
JIITHA TIOJITMKA LIEHTPaJbHOrO 0aHKy HampaBJjeHa abo
Ha CTUMYJIIOBAHHA KpPeAUTHOI eMicii (KpeauTHa ekc-
mmaHcis), abo Ha ii oOMerkeHHA (KpeauTHA PECTPUKILA).
IIpoBoAAYM KpeAuTHY €KCIIaHCII0 IIeHTpaJbHI OaHKN

Cnucoxk Jgitepartypu:

IIepeCJiIyIOTh MeTy MifBUIIIeHHA BUPOOHMIITBA Ta II0-
JKBAaBJIEHHA KOH IOHKTYPM. 3a [JOIOMOTrOI0 KPeauUTHOL
pecTpuMKIii BOHM HaMararmTbCA 3aI100irTy Tak 3BAHOMY
«IIeperpiBy» KOH IOHKTYPHU, 110 CIIOCTePiraeTbcsa y Ie-
piogy eKOHOMIYHMX ITiTHECEHBb.

3a XapaKTepoM I1apaMeTpiB, AKi BCTAHOBJIIOIOTHCSH
B IIPOIleCi BIIMBY II€HTPAJIBHOTO OaHKY Ha TPOIIOBY
cdepy, IHCTPYMEHTM TIpPOIIOBO-KPEAUTHOTO PETryJIIo-
BaHHSA IIOMJIAIOTHCA Ha KiJbKicHI Ta AKicHI. 3a moromo-
rOI0 BUKOPUCTAHHA KiJIbKiCHMX 3aco0iB 3/iiCHIOETbCA
BILIVB Ha CTaH KPEIVUTHUX MOYKJIMBOCTEN OaHKIB, OTIKeE,
i Ha rpomoBuit obopoT B mimomy. fIkicHi iHcTpymMeHTH
IpeICTaBJIAITh COO0I0 BapiaHT IPAMOIO peryJoBaHHA
AKICHOTO ITapaMeTpy PUHKY, & caMe — BapTocTi ODaHKiB-
CBbKIX KPEeJINUTIB.

3a TepMiHaMM BIJIMBY iHCTPYMEHTM I'POILIOBO-Kpe-
JVTHOTO PeryJIloBaHHSA MOAINAIOTHCA Ha JOBIOCTPOKOBI,
CepeIHbOCTPOKOBI Ta KOPOTKOCTPOKOBI ¥ BiATIOBiAHOCTI
0 3aBJIaHb peaJizallii CTpaTeriyHux, MIPOMIMKHUX Ta
TOTOYHMUX IfiJIell TPOIIOBO-KPeAUTHOI MOJITUKIA.

Y CBITOBIV €KOHOMIYHIN IIPAKTUII € JeKiJbKa OCHO-
BHIX €KOHOMIYHMX 3acO0iB Ta METOIiB I'POIIOBO-Kpe-
JIUTHOI ITOJITYKY, IIJ0 3aCTOCOBYIOTHCH IIEHTPAJIbHUIMM
OankaMu. BifmoBimHO 110 CBiTOBOI NpaKTUMKM BiTYM3-
HAHMM 32aKOHOJIAaBCTBOM BCTAHOBJIEHO TAaKUI IIepeJik
OCHOBHIX IHCTPYMEHTIB I'POIIIOBO-KPENNTHOI IIOJITUKNA
e [11]:

- BU3HAYEHHHA Ta PEryJI0OBaHHA HOPM 000B’A3KOBUX
pesepBiB AJA KOMepLiiHuX 0aHKiB;

- IIPOIIEHTHA IIOJIITHKA;

- pedpiHaHCYBaHHA KOMEepPLiTHUX 0aHKIB,;

- YIPaBJIiHHA 30JI0TOBAJIIOTHVMM pe3epBaMy;

- omepalii 3 LiHHMMM IanepaMmy (KpiM LiHHMX IIa-
nepiB, 10 HiATBEPIKYIOTH KOPIOPATHUBHI IIpaBa), y
TOMY 4YMCJ 3 Ka3HadelChbKuMM 3000B’A3aHHAMM, Ha
BIIKPUTOMY PUHKY;

- peryJiroBaHHA IMIIOPTY Ta €KCIOPTY KalliTauy;

- emicia BiacHuxX 60proBux 3000B’A3aHb Ta omepa-
il 3 HUMN.

OxkpiM nepepaxoBaHMX OCHOBHMX IHCTPYMEHTIB B
CBITOBIN IpaKkTHULi BiloMi iHIII IHCTPYMEHTM T'POIIOBO-
KpeauTHOI moJiTMKM, pi3HOMaHITHI KoMOiHAIllii AKUX
JI03BOJIAIOTE I[€HTPaJIbHMM OaHKaM peaJisyBaTy IpO-
HIOBO-KPEeQUTHY IOJITUKY 3aJIesKHO BiJi eKOHOMIUHOI
crpaTerii fepyKaBy B KOHKPETHMI I1epiof,.

BucaoBkn. Takum 4MHOM, IPOIIIOBO-KPEINTHA II0JIi-
THUKA, AK BasKJIMBa IIiJICJ/ICTEMA 3aTaJBHOIO JEeP*KaBHOTO
MeXaHi3My, BM3HAada€ OCHOBHI HAIpPAMM 1 MOSKJMBOCTL
peryJroBaHHA €KOHOMIKM 3 3aCTOCYBaHHA ITIEBHUX METO-
JiB, MexXaHi3MiB Ta iHCcTpyMeHTiB. IIpn npomy, AK moka-
3y€ CBITOBMI JIOCBiJI, BayKJIVBOIO YMOBOIO BUKOPVCTAHHA
IHCTPYMEHTIB I'POIIOBO-KPEAUTHOI MOJITUKY € 3abe3Ie-
yeHHs 1i TicHOI B3aemozii 3 OHOIYKETHOIO, ITOJATKOBOIO
Ta MAKPOEKOHOMIYHOIO ITOJIITYKAMIL.
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MEXAHI3M ®OPMUPOBAHNA 1 PEAJINSAIINN
JEHEMKHO-KPEIUTHONM MOJUTUKN
KAK ®AKTOPA OBECHEYEHUSA 3KOHOMUYECKOI BE30OIIACHOCTU

Aunboranus

IIpoaHam3MpoBaHbl B3IJIAbI OTEYECTBEHHBIX U 3apPyOE’KHBIX DKOHOMICTOB II0 OIIPEJEJIEHMI0 COMEPIKaHUA CTPaTErun
JIeHEeKHO-KPeAVTHON IIOJIMTUKY, OIIpeJiesIeHbl ee cyOBeKThI 1 00BbeKThI. VIcciieioBaHbl TeopeTndecKye IOAXOAbI K OIpe-
JIEJIEHNIO TUIIOB CTPATEruil NEeHEeKHO-KPEeAUTHOro perysmpoBanus. OxapaKTepn30BaHbl 1€ ¥ IPUHINIIBI [IPOBEIEHN
MOJINTUKY TeHEKHO-KPEAUTHOTO PEryIMPOBaHNA. Y CTAHOBJIEHO, YTO LIeJIb JeHEeKHO-KPeJUTHON IOJUTUKI CBA3aHa C TeMI
3ajJlagaMiy, KOTOPbIe IOJIKHBI OBITH JTOCTUTHYTBHI Ha OIIPeJIeJIEHHOM dTalle ee peasms3aln. PaccMOTpeHBI OCHOBHBIE MH-
CTPYMEHTHI JEHEKHO-KPEUTHOTO PEryIMPOBAHNA 11 OCODEHHOCTI UX PVIMEHEHNU.

KuaroueBble ciioBa: JeHEKHO-KpeAUTHAA IIOJIUTIKA, CTPaTerndecKue e, TaKTUYecKye e, IPYHIMIIbL JeHeKHO-Kpe-
JIATHOI MOJINTUKY, OO BbEKTHI, CyOBEKTHI U MHCTPYMEHTBI TEHEIKHO-KPEAUTHON OJIUTUKNA.

Avramenko O.0.
LLC «Provision Group»

MECHANISM OF FORMATION AND REALIZATION MONETARY POLICY
AS A FACTOR OF ECONOMIC SECURITY SOFTWARE

Summary

The views of domestic and foreign economists to determine the content of the strategy of monetary policy, to its
subjects and objects. Theoretical approaches to defining the types of strategies monetary. Characterized purposes and
principles of the policy of monetary control. It was established that the purpose of monetary policy is associated with
the tasks to be achieved at a certain stage of its implementation. The main instruments of monetary regulation and
their uses.

Keywords: monetary policy, strategic goals, tactical objectives, principles of monetary policy, objects, subjects and
instruments of monetary policy.



