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Abstract. The article examines theoretical and methodological principles aof the posit-keynesian monetary economtics.
It analyses the views of the representatives of this economic thought on the role of money and monetary policy in the
development of the modern economy. It is identified that a major contribution of post-keynesians into the modern
economics was their substantiation of close conmection between monetary and financial sectors. The article highlights
that in post-keynesian monetary economics is the main tool of fighting against financial instability.
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llocTaHoBKka TpodIeMH YV 3arajJdbHOMY BHIIAm. OyHIaMeHTANBHI 3MIHH ¥
(VHKITIOHVBAHHI TOCMOAAPCHKOT CHCTEMH, 30KpeMa, iHdopMalliiiHa i (piHaHCOBAa PEBOJIOIII, Ta
MOCWJIGHHS Y 3B SI3KY 3 IHM HHUKIYHOCTI i PO3BHTKY BHSIBHJIM HEJONIKH OCHOBHOTO HAaMpPSMY
cydacHoi eKOHOMITHOT Teopii — MeHHcTipMy. Horo HeokacHUHI MOCTYIIATH Hi/YIAI0THCH KPHTHIL 32
00MEIKCHICTh Ta ITHOPYBAHHS HOBITHIX €KOHOMIYHHX MpoOieM, SIKi BHHHKIH Ha CYYacHOMY eTalll
PO3BHTKY TOCTIOIAPCHKOT CHCTEMH, 1 3aTHNIAIOTLCS HEpO2B S2aHHMH. BUTIpBaHICTh TEOPETHUHHX
po3poboK Bijl pealibHOT AIHCHOCTI MOPO/ WA He TUTBKH TJIMO0K] CYIIEPEYHOCTI B caMiii eKOHOMITHIN
HayIll, ajle W, TOJNOBHe, HETATHBHO MO3HAYMIIACS HA TPAKTHYHIM NPHJIATHOCTI ii peKoMeHamid —
OyTH NOTYKHOK OCHOBHOK €KOHOMITHOI TOJNITHKH Ul BHpINIEHHS peaJbHUX COIIAbHO-
CKOHOMIYHHX TpoOiieM. Y 3B°S3KY 3 ITHM BHHHKac¢ HSOOXITHICTL B aHATI3l HEOPTOMOKCAILHHX
SKOHOMIUYHUX TeOpiil, TSOPETHKO-METOI0JIOTIUHI MOJIOKSHHS IKUX Aal0Th MOMKIIHBICTH HAYKOBOTO
MOACHeHHSI 1 OOIPpYHTYBaHHA OCHOB () YHKI[IOHYBAHHA CYYACHOTO T'PONIOBO-KPETUTHOTO
rocrogapeTBa.  ANBTSpHATHBHHE IAXIT [0 BHPIMICHHA COMIAJbHO-SKOHOMIYHHX MpoOIeM
CYUACHOCTIL 6 YJI0 3aNpoTOHOBAHO MPeICTABHUKAMH MOHSTAPHOTO MOCTKSHHCIAHCTRA.

AHamiz fmocmimkeHh 1 mNyomikamii  ocTaHHIX pokiB. JIOCHUTKEHHA TeOpeTHKO-
METO/IOJIOTTIHHX TOJIOKEeHhL MOHETAPHOTO TIOCTKeHHCIaHCTBA AaKTyali3yBANOCA Y 3B SBKY 3
OCOOITHBOCTAMH PO3BHTKY CYJACHOTO PHHKOBOTO TocTiofapeTea. CydacHy eKOHOMIYHY CUCTeMY BOHH
TPaKTYIOTh SK TPOIMOBY ¢KOHOMIKY, /¢ HECBH3IHAYCHICTh MaHOVTHLOTO 1 (DIHAHCOBI IHHOBAIN €
BU3HAYAILHUMH YMHHUKAMH SKOHOMIUHOI HecTabuThbHOCTL I[mei MomeTapHOTO mocTKeHHCIAHCTRA
TPYHTOBHO AOCIUTKSHO 3apyOULKHMMH BueHHMH, 30kpema: JI. Kommimrromom [1], I'. Bopricom
[2, ¢.560], A. Hecmeraiinmoporo [3, ¢.107-122], 1. Poamaimcekum [4, ¢.88-105; 5, ¢.13-26],
A. Cxkopoboratoeum [6, ¢.43-50], M. Cotiepom [7, ¢.219-247]. ¥V nparisix BYeHUX PO3KPUTO HOBITHI
MIAX0IH TOCTKSHHCIAHITB JI0 MpoGieM (PIHAHCOBHX 1HHOBAIH, JepIKaBH, MLUIOBOTO IHKIY, IPOIISH 1
IPOIOBOT MAcH TOTO. BHRUEHHSIM Teopii MOHETAPHOTO MOCTKEHHCIAHCTBA 3aHMAOThCH H BITIH3HSHI
nocmijaukd, sokpema: T. B. Taimail, M. B. Jlosbenko, B. B. HeGpar, B. M. ®emenxo,
I1. I. FOxumenko ta in. Tak, T. B. Taiinaii [8, ¢.10-18] mocmikye okpeMi acieKTH MeTOA0JIOTTIHOT
B3a€MO/TI1 MOCTKEHHCIAHCTRA Ta IHCTHTYIIIOHAINIZMY, 1 TOBOJIHTD, 1110 TAKE METO/I0JIOTIuHE 30/IHKeHHS
Ja€ MOMJIHBICTL OUTLINI PEATICTHYHO TPAaKTYBATH CSKOHOMIUHY pealbHicTh. B. M. ®emenko
[9, c.474], aHamI3yIOUM CTAHOBJICHHS Ta PO3BHTOK MOHETAPHOTO MOCTKEMHCIAHCTBA, XapaKTepH3ye
Horo K OJIMH 13 KIIOUOBHX HAMIPSIMIB CYUACHOI HEOPTOAOKCATLHOT eKOHOMITHOT Teopii.

BunitenHsi HeBUpilleHHX paHillle YacTHH 3arajbHol mpodjaeMu. 3axXiTHUMH Ta
BITUM3HAHUMH BUCHHMHM 2HAUHY YBary MOPHAUICHO MeTOJOJOTIYHHM 3acajaM MOHETAPHOTO
MOCTKEHHCIAHCTBA, a TaKOK JOBEJCHO, MO HOTO TCOPSTHYHI KOHCTPYKI HAHOLIBIT pealicTHIHO
BiToOpakaloTh OCOGIHBOCTI POZBHTKY CYYACHOI TOCTOJapchkoi cHeTemMH. PasoMm 3 THM,
moTpebyioTh TPYHTOBHOTO aHANMI3y ijei Mpe/ICTABHHKIB MOHETAPHOTO MOCTKeHHCIAHCTRA MO0
po3poOeHHS ¢peKTHBHOI SKOHOMIUHOI TONITHKH Ta 11 peaizallii B yMoBax (pYVHKIIOHYBAHHA
TPOIIOBOT €KOHOMIKH.

llocTanoBrka 3aBaaHHA. MeTa CTaTTi IoJsiTae B JIOCTKSHHI CTAHOBJICHHS 1 PO3BHTKY
MOHSTAPHOTO TOCTKCHHCIAHCTBA Ta MOTHDIKAINT HOTO TSOPETHKO-METOIOJIOTITHUX MOJIOKESHD T
BINTABOM KPH30BHUX SBHI CYYACHOTO TPOIMOBO-KPEJMTHOTO TocmojapcTea. I[lpH  mbhoMmy
aHATIRYETHCA AHTHKPH3IOBHH TMOTSHINAT TCOPIH MOCTKCHHCIAHINE, 30KpeMa, YV TPOIIOBO-KPSIHUTHIH
Ta piHaHCOBIH cdepax eKOHOMIKH.
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Bukian ocHoBHoro marepiany nociikeHHsi. MoHeTapHe TOCTKEHHCIAHCTBO MMOYATI0
aKTHBHO po3BuBaTHCA 3 80-x pokie XX CTOMTTI 1 CHOTOJHI CTall0 OJHHM 13 OCHOBHHX
HCOPTOOKCATRHAX HANPSAMKIB V CYYacHIH eKoHOMIuHIH Teopili Teopermuni 3m00VTKH #HOro
npe/ICTaBHUKIB, a came 3acHoBHHKIBE — C. BailintpayGa, A. Fiixaepa, X. MiHcbKi, CYy4acHHKIB —
@. Apecrica, II. Jlepiicona, ®. Kappanwo, M. Jlaryae, A. Jlelionxydpeyna b. Mypa, T. Ileiim,
JI. P. Pes, cTocyioThesl HH3KHM BAJUIHBHX MAaKpOSKOHOMIUYHHMX MpoOJieM, 30KpeMa BCTAHOBJICHHS ITiH
dipmavu, 6e3po0ITTA, HEIEINL, PO3MOAUTY TOXO/IB Ta MpodIeMH HEBH3HAYCHOCTI (HSCTAOLTLHOCTI)
ekoHOMIYHOI cHcTeMH. Kpim Toro, BOHM 3BepTalOTh yBary Ha IHCTHTYIIOHAIBHY CTPYKTYPY
TOCTIONIAPCHKOT CHCTEMH, PO3TIIIAIOUH 1i SK CHCTeMY IHCTHTYTIB, KIIOUOBHMH cepej SIKHX € TPOIIi,
KOHTPAaKTH Ta JepsKara, o poOHTh IXHI MIX0TH MOAIOHUMH JT0 METOIOJIOTT IHCTHTYIIIOHATICTIB,

TeopeTHIHIMH 0COOMUBOCTIMH MOHETAPHOTO MOCTKSHHCIAHCTRA € MOJCPHI3AIIS IPeIMeTa Ta
METOIOJIOT] KeHHCIAHCHKOTO aHANRY i BILTMBOM aKTyaTi3alii MOHETApH3IMY, HEOKJIACHIHOI MIKPO-
Ta MaKpoeKOHOMIUHOI Teopii [8, ¢.14]. 'onorHe Miclle v MOHETApHOMY MOCTKSHHCIAHCTBI HAJICIKHTE
aHAIIRY MaKpOSKOHOMIYHHX YMOB, Y SKHX (PYHKIIOHYIOTh €KOHOMIUHI Y0 ekTH. PHHKOBA eKOHOMIKA
PO3TIIAIAETLES SIK BHYTPINMIHBO HECTAOUIHHA CHETEMA, IO XapaKTepHIVEThCS MUKITIUHICTIO PO3BUTKY Ta
HEBU3HAUCHICTIO MaiiOyTHhOTO. BomHouac rpomii, 1HGQIAMSA, TIpPOIMIOBO-KPEUTHA TIOJIITHKA B
eKOHOMITHOMY aHaI131 TIOCTKeHHCIAHIIIE BUCTYNAIOTH OCHOBOTIONIOKHHM eJIeMEHTOM iX TeOPETHUHHX
KOHCTPYKITIH Ta MojiesieH. «I po1ii i IKBITHICTh, — Bi/IMiUae aMmepuKaHcbkui ekoHomicT I Jleiicon, —
3aliMaroTh [IeHTPAJIbHE MicTle cepe/] GaKTopiB, MO BU3HAYAKOTH MOBEIHKY YIACHHKIE FOCHOIAPCHKOTO
mporiecy Ta AUUTHHICTh eKOHOMIYHHX VCTAHOB, MO OTPHMAIH PO3BHTOK V JAHOMY CYCHUILETBD [10].
VY croro uepry, JI. Penmermn Peit, BimoMuE mIpeACTABHHK MOHETAPHOTO TOCTKCHHCIAHCTBA, BHILUIIE
3arajbHi  KIOUOBI TIOJIOJKSHHS, HAa OCHOBI SIKHX BIHCHIOETHCA aHAM3 TIpomieH Ta iUl
nocTkencianmsiMua |11, ¢.81], a came: 1) HCBH3HAUYCHICTH MaHOVTHLOTO € OCHOBHHM MOTHBOM
30epekeHHsI TpoleH. Y JaHOMY KOHTSKETI IPOII pO3IIAIAIOTRSS K JOBTOCTPOKOBHE aKTHB; 2) Ipolill
Ta IXHI SKBIBAICHTH MOPOKYIOTHCS PEATbHUM CSKTOPOM SKOHOMIKH, TOOTO MAlOTh CHJIOTCHHE
MTOXO/BKEHHST, 3) TPONI BUCTYIIAKTE CHOIYTHOIO JTAHKOIO («JIAHITIOTOM») MK BCIMA TOCTIOTAPCHKHMHE
oTIepaIlisiMH Ta Tiporiecamu; 4) JTISUILHICTh MEeHTpabHOTO GaHKy MIISIXOM MPOBEJIEHHS TPOIIOBO-
KPSIHTHOI TOMITHKHA Ma€ BH3HAYAJLHHH BIUTMB Ha (IHAHCOBY CTAaOUTBHICTB, 5) IHQILIIS Mac B
OCHOBHOMY HEMOHeTapHe NoxXomkeHHSA. 1liaxin BYeHOTO [0 PO3YMIHHS POJI Tpolllel MoeaHye
KEeHHCIAHCHKI Ta MOHSTAPHCTCHK 171, SIKimo rpommi Ta 1HGIAS ¥ BYCHOTO TPAKTYIOTHCS 3 TTO3HIIIN
KeHHCIAHCTBA, TO PETY/IIOBAHHS KUTBKOCTI TPOIISH B 0OITY JIArac Ha MESHTPAJLHHA OaHK Ta TPOIMOBO-
KpPeOUTHY MOJITHKY, IO BIAMOBIA€ MOHSTAPUCTCHKHUM TCOPSTHYHHM NOJoKeHHSM. llpH mpomy
JI. P. Peii Harostonrye Ha HeOOXITHOCTI pO3MUPSHAA (DYHKITIH MEHTpaIbHOTO OaHKY, 30KpeMa, OpaTH
AKTHBHY Y4acTh V (P YHKITIOHYBAaHHI Ta PO3BUTKY (pIHAHCOBOT CUCTEMH.

[MocTKeWHCIaHI CTBEp/UKYIOTE, 10 3aBJSIKH (PIHAHCOBIH CUCTeMI SK CKIAJMOBIH YacTHHI
TOCHOJIAPCHKOT CHCTEMH, 3 SBIISIETHCH MOKIMBICTh NLUISAXOM CTBOpPeHHS (PIHAHCOBHX I1HHOBAIIN
(mepekpeIMTYBaHHS, TOXIHI I[IHHI Manepy TOMO) 33/ 0BOJBHATHA TPOIMOBI TTOTPeOH eKOHOMIYHHX
cy0’extiB. Takum unuHoM, (QiHaHCOBa CHCTEMa PO3MIANACTLCA Y B3aEMO3B’SI3KY 3 TPOIIOBO-
KPeJIMTHOIO CHUCTEMOI0 Ta BHMArae po3NIUpeHHd MOBHOBAXKEHH INEHTpalhHOro OaHKy. PozBHTOK
(pIHAHCOBHUX IHHOBAITIH HaMpHUKIHIN 80-X pokiB XX CT. CYTTERO BILIHHYE Ha (OPMYBAHHSA HAYKOBHUX
MOTJIAIIB TIOCTKSHHCIAHITIB MO0 PO TPOMOBO-KPSIHTHOI MOMITHKH B TOCIOAAPCHKIH CHCTEMI.
l'onopuuM ¢dakTopoM, MO CBITUYHTL Ha KOPHCTH TREpMKSHHS TMOCTKSHHCIAHINB TPO BILIHB
(pIHAHCOBUX IHHOBAIIH Ha S(PEKTHBHICTL MOHSTAPHOI MOJITHKH, € BIACYTHICTH KOPSJAIMIHHOTO
3B’S3KY MDIK TPOIMOBHMH arperaTaMd Ta MAaKpOSKOHOMIYHHMH 3MIHHUMH, HANPHKIIAI, MK
JUHAMIKOO TPOIIOBOT Macu Ta MiHAaMH alo B CBITOBOMY MacmiTabl — 3HHKeHHSA IHQIEID He
COPUSUIO SKOHOMIYHOMY 3pOCTAHHIO, a HABIAKH, IPHU3BOAWIO 1O VIIOBUIBHEHHSI HOTO TeMIIB.
®. Apecric 3 I[LOTO MPHBOAY BiAMIYae, MO BHACHIIOK MOSBH HH3KH PI3HOMAHITHHX (piHAHCOBHUX
IHHOBAINIH Ta HEBpaXyBaHHA ICHTPATLHUMH OaHKAMH X BAKIHBOCTI YV (PYHKITIOHYBAHHI CYIacHOT
TOCHOJAPCHKOI CHUCTEMH B KIHICBOMY paxyHKyY MpH3BeNH [0 3HIKSHHS HOTO 3JaTHOCTI
MPOTHO3YBATH Ta CTHMYJIIOBATH PO3BHUTOK CKOHOMIKH, 3MiHCHIOIOUH TpagUIliiHY TpOIIOBO-
KpeauTHy momiTuky [12, ¢.17-18]. Tomy mpeAcTaBHHKH MOHETApHOTO ITOCTKEHHCIAHCTBA
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JOTIOBHHIIH 3aKJ1a/IeHl MOHETAPUCTAMH ITOJIOKEHHS TIPO TPOINOBO-KPe/IHTHY TMOMITHKY He TUILKH
BIACHUMH TSOPSTHUHUMH MiTX0AaMH, ajle H NPaKTHIHUMH PeKOMEHIAIISIMH 100 iX peallizallii.

[lomToBXOM [0 aHami3y HESJOJIKIB TPOIMOBO-KPSIUTHOI IMOJITHKH cTada (iHAHCOBO-
exoHomiuHa kpuza 2008 poxy. Ha aymkxy ®. Apecrtica, Kpuza crajia HACIJIKOM Ha/UTHITKOBOI
JIKBITHOCTI, BJIMBaHHS AKOi B €KOHOMIKY BIOYBANIUCS, MOYHHAOUH 3 cepeuHu 1990-x pokis. [lpu
I[bOMY TPOIIOBO-KpEIUTHA IOJITHKA Oyia HAATO M SIKOIO (32 paxyHOK 3HIDKSHHS OOJIKOBHX
CTABOK), MO BIATOBIAHO CIPHSIO MOCTYIIOBOMY MPOIECY 30UTHINTSHHS TPOMIeH B o0iry. Y TpHMaHHS
JOBTHH uac 1H(IANIT HA HU3BKOMY PIBHI CHPHSIO PO3BHTKY BCIX CEKTOPIB €KOHOMIKH, B TOMY
gucsi 1 GiHaHcOBOTO. AJle SKIMO CTaGUIBHICTh IIH Y pPeallbHOMY CEKTOpl €KOHOMIKH Oyia y
HMSHTPATILHOTO OaHKY I KOHTPOJISM, TO ITIHH Ha (PIHAHCOBI AKTHBH 3AJTHITATHCS 11032 30HO0 HOTO
BIUTHBY. «SIK MoKazap JocBiJ OaraTbox KpaiH, — 3a3Hadae 3 [[pOTO mpupoAy @. Apecric, — YemilllHe
PETVIIIOBAHHSA CHOKUBUOT 1HPAANN (IHASKCY CMOKHBYMX I[H) HE TapaHTye KOHTPOJIO HaJ
iHdamiero miH Ha akTHBH» [13, ¢.2]. 3 1bOTO BHIUTHBaE, MO AKIIO 3aX0IH TPOIIOBO-KPEIATHOL
MOJIITHKH CIPAMOBAHI TUIBKH Ha 3a0ezneueHHS HURBKHX TeMIIE 1HQILIII, To BOHH (2aXoaH) OVIyTh
Hee(peKTHRHHMHE B Pe3yIbTATI KPU3, MO COPUUHMHSIOTHECS He KOMMBAHHSAM TpolnoBoi MacH. CydacHa
KpH2a € TJITBep/LKeHHSIM JIaHOT Te3HW, OCKUILKH IeHTpaIbHHMH OaHK He 3MIr BIOpaTHCH 3
KPeJMTHOIO KPH3010 Ta CTIAJIOM BUPOOHHIITEA B YMOBAX, KOJIM THGUISINIS 3THINATIACH HA3BKOTO.

3 1MX OpHYHH MOCTKeHHCIAHI]I BUCTYMAIOTH 3a JIOTIOBHEHHS OCHOBHOI MU IMEHTPAILHOTO
OGanky — 3alesnedeHHs c©TaOUILHOCTI HAIIOHAIBHOI TPOIIOBOI OJIMHUINL — TapreTyBaHHAM
HoMmiHameHOTO BBII, mist Toro, mod 1ocsarT yemixXiB ¥ 6opoTh0i 3 KpSIHTHHUMHE KPH3aMH Ta ITOKaMH
MIPOTIOZHUITIT B PEaThHOMY CEKTOPI ¢KOHOMIKH. BapTo 3a3HAUYHTH, IO 10 HEOOXITHOCTI TapTreTyBaHHSA
vominaiasHoro BBII cxuimstiorhesi 1 IpeJACTABHUKM HOBOIO HEOKJIACHYHOIO CHUHTE3Y, 30KpeMa
O®. Mumxkin, Jx. Teimop, I'. Menk’'to, C. Cammuep, /I, ®penkens. B mimomy TapreTyRaHHS
noMinansHoro BBII MoxHa oxapakTepu2yBaTH K BapiaHT 1H(IMIUIHOTO TapreTyBaHHS, 2a SIKOTO
ICHTpaIbHHH OaHK 3ajac 1 TEMITH IIUTHOBOTO 3pocTaHHs HoMiHadbHoro BBIIL, 1 Temmu iHdursmii,
OCKUILKH 3pocTaHHd HoMiHabHOTO BBII BpaxoBye K 3MIHY peajbHOTO BHMITYCKY, Tak 1 IliH.
Oco0GNHMBO aKTHBHO MOKIIHBOCTI 23aCTOCYBAHHS PEKHMY TapreTyBaHHSA HoMiHansHOTO BBII mouanm
0OTOBOPIOBATHCA V 2B SBKY 3 (IHAHCOBO-SKOHOMIUHOIO KPH3010 Ta HEJOMIKAMH TapreTyBaHHS
mdmanii. Tak, @. ApecTic B JaHOMY KOHTCKCTI 3a3Hadac, 110 3aBIIKH POIIIHPSHHIO KPeIUTYBAHHS
Ta BHCOKHM INiHaM Ha (PIHAHCOBI AKTHBH CIPISUTH 3HIKCHHIO TEMINB 1HGUIAML VY pe3yapTati
BIIOYBAJIOCS 3pOCTaHHS BHPOOHHIITBA TA BIAMOBIAHO 30UTHIMYBABCS ITOZHTUBHHN PO3PHB BHITYCKY.
Ile mocwmtoBaso HGILIUIHHAKE THCK HA ©KOHOMIKY, IO BAMArajo Bif ICHTPAJbHOTO OaHKY BIKHTTS
BIAMOBIAHHX 3aX0diB 3a JOMOMOTOI0 IHCTPYMEHTIB TPOIIOBO-KpEeOUTHOI MOMTHKH. KpiMm Toro,
3pOCTAHHS TMPOJYKTHBHOCTI TIpalll COPHATIO 3HHIKEHHIO BHIpaT Ha polody CHIIY, IO TaKoXK
YIpUMYBaJIO 1HQIISANIIO Ha HU3bKOMY piBHL. Takum uuHOM, BIUTHB 1HGIAIMT HA ©KOHOMIYHHH
PO2BHTOK OYE He3HAYHHM, HOTO TOJIOBHHM YHHOM BU3HAYAIM TEMITH 3pOCTAHHS PealbHOTO BUIYCKY,
PO IYKTHBHICTE Tipaill, o0CIrd Kpe/MTYBAHHS, BOJIATWIHHICTH IIH Ha () iHAHCOB1 aKTHBH To1o. Came
3 IMX MPUYHH BUCYBAIOTHCSA MPOTO3HINT MIOMO 3MIMESHHS AKICHTIB B IPOBESACHHI TPOMIOBO-
KpEe/TTHOI TIOJIITHKH 3 TapreTyBaHHs iH(MIi 7o TapreTyBaHHs HoMiHa sHOTO BBIL.

[IpoGeMa  ONTHMANLHOI  TPOMIOBO-KPEAHTHOI TOMITHKH 3a YMOB  (piHAHCOBOI
HecTabUIBHOCTI Ta CHAAyY BHPOOHMIITBA AKTHRHO JOCIIKYETLCSA TMPEICTABHUKAMH MOHETAPHOTO
MOCTKeHHCIaHCTBA. BuHceTymarodd  3a  HeoOXIOHICTL  JOTIOBHEHHS — TapreTyBaHHA  IHQIAIIT
TapreTyBaHHAM HoMmiHaTbHOTO BBII, BHeVBaIOTBECS TakoK TMPOMO3HMI MO0 Meperysay poi
MOHETAPHHUX MPABHII, HA OCHOBI SIKHX 3IHCHIOETRCH IPOITIOBO-KpeIMTHA TIoiTHKA. [locTKeiHCiaHI
BHXO/ISITh 3 TOTO, MO ONTHMAIBHICTh TPOINTOBO-KPETUTHOT MOTITHKH BH3HATAETLCS il €(heKTUBHICTIO
B MSBHHX CKOHOMIYHMX YMOBaX, ToOTO Ipo ONTHUMAILHY TPOMIOBO-KPEIHUTHY TMOJITHKY MOYKHA
TOBOPUTH TUIBKH B KOHTSKCTI KOHKpeTHOi 2a/aui ONTHMIzamii MOHSTAPHOTO pPETyIIOBAHHSL.
A. JlefionxydBya Ta ®@. ApecTic BUCYRAIOTh TBEPKSHHS PO T, MO CaMe YIPHUMAHHS JOBIHH yac
Ha HH3BKOMY piBHI 1HGIANN OpH3BeTo A0 KpHau v 2007 pori. «Ypok 1€l KpU3H B TOMY, IO
MPOBOAUTH MOJITHKY TApreTyBaHHs 1H(IISIIT BUSBHIOCS PHAUKOBAHUM 3aBAAHHIM, KePYBATH SKHM
HAJTO CKIAMHO, HUK MH BBaxkanu paime» [14, ¢.3]. JoTpuMmaHHS HH3BKOTO pPIBHA IHQUIMIT He
3MOTJIO HIBETIOBATH MOABY KPH30BHX ABHIN B eKOHOMIIL. [le MOSCHIOEThCA THM, 1O TaKa MOJITHKA
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Oyia pozpobneHa I YMOB CTaOUILHOTO PO3BUTKY €KOHOMIKH, a BHACIUIOK KpHU3H |1
HeCcTaOUTRHOCTI BOHA cTalla HeedeKTUBHOO. Lle TRepIKSHHA CTABHTE I CYMHIB VHIKANBHICTE Ta
ONTUMANLHICTh TAPTSTYBAHHS 1HGUIAI SK OCHOBHOTO 3aX0Jy TPOIMOBO-KPEIUTHOI MOJITHKH 32
OV/Ib-IKHX eKOHOMITHHX 0OCTaBUH.

Sk BIOMO, B OCHOB1 3/IHCHEHHS TapreTyBaHHs 1HAQUIAINT JeKHTH MOHETApHE MPAaBHIIO
(mpaswio Teimopa), Mo € KIIOYOBHM IHCKPCIIHHHM IHCTPYMSHTOM BIUTHBY Ha BH3HAYCHHS 1
TeMnd 3MiHH iHGIAML [locTkeHHCIaHIl He 3amMepeUyroTh HeOOXITHOCTI MUCKPSIMIHHHX TIpaBHIL,
OCKUIBLKH CTabUILHICTE IIH € (PYHAMEHTOM JIMHAMIYHOTO PO3BUTKY ¢KOHOMIKH. Pazom 3 TUM, BOHH
CTBEP/IKYIOTh, MO JIACKPeIliiiHI MOHeTapHI TpPaBHJa He 3aBKIH CIPalbOBYIOTh, OCOGIHBO B
VYMOBaX HeCcTAOIIBHOCTI, a TOMY IpPOIOHYIOTE 3alpOoBAIUTH THYUKI MOHEeTapHI npapmwia. llorasau
MOCTKSHHCIAHINB I[OA0 THYYKHX MPABUI TPOIIOBO-KPEIUTHOI MOJITHKH CXOMSIThCS 3 1MeAMHU
MPEJCTABHUKIE HOBOTO HEOKIACHYHOTO CHHTe?y, 30okpema M. Byadopaa. B. bepnanke.
@. Mumkina. Buenux o0’eqHve AymMKa Mpo Te, IO TPONIOBO-KPeJIMTHA MOJITHKA MOBHHHA
31HCHIOBATHCS, BHXOJASYH 2 YMOB, IMO CKJIATHCS ICTOPHYHO, Ta BHMOT IpPakTHKU. lleHTpansHuit
0aHK TMOBHHCH KOMOIHYBATH IHCTPYMSHTH TIPOIIOBO-KPSIHTHOI TOJITHKH, OCKUIBKH B TaKOMY
BHIAIKY TIJBHIYEThC i1 edekTuBHICTh. [Ipobnema «komOiHaIll MOMITHK» BHHHKAE B YMOBax
HEBH3HAYCHOCTI, a/Ke HEMOKITHEO JIOCTOBIPHO BHSIBUTH, Ha AKHH MOKa3HUK MOTPIOHO BIUITHHYTH,
ol oTpuMaTi No3HTHBHEH edekT. TUbKH 32 JonoMoTo KOMOIHAIT TapaMeTpiB IUX MOKA3ZHHKIB
(HanpWKJIa/l, TPOIEHTHA CTaBKa 1 IPOMIOBA Maca) MOMKHA PO3POOHTH ONTHMAILHY TOITHKY
TPOIIOBO-KPSIUTHY MOMITHKY. Xoua BOJHOYAC BHCYBACTHCS KOHTPAPTYMEHT — CKIATHICTH
peamizamii Takoi MOJITHKH Ha MpakTHIN. AJe, pa3oM 3 THM, OyaI0 3poOlieHO KpOoK Y HANpPIMKY
KOHCGHCYCY BUI JKOPCTKHMX [PABWJ TPOLIOBO-KPSJMTHOI IOJITHKH ISt ¢TaOUIbHUX YMOB B
JOBTOCTPOKOBOMY TEPIo/Ii O PO3pOoOKH THYUKHX MPABHI I GOpOTHLOM 3 KPU3OBHMH SIBHIIAMH B
KOPOTKOCTPOKOBOMY IEPio/i BHACHITOK BIUTHBY Ha €KOHOMIKY Helepea0auyBaHUX MOKIB. «Takwmit
CHHTe3, — BiaMiuae @. ApecTic, — MosKe BUCTYIHTH SIK JOMIHVIOUA MApagurMa v TCOPSTHUIHOMY
oOIpyHTYBaHHI Ta TPAKTHIHIA peaizaiiii eHTpaIbHAUM OaHKOM ONITHMAJILHOT IPOIIOBO-KPETUTHOT
nomrukuy [12, ¢.22-23].

VYpara TpeJCTARHUKIB MOHETAPHOTO TIOCTKEHHCIAHCTBA AKICHTYEThES Ha BHPINICHHI
mpodiaeMu HGUsIIIL Ak 2a3HaUanOCs, YITPHMYBATH il V BU3HAUCHUX MeKaX MOBHHEH I[SHTPATLHHIM
0aHK, ajJic BOHH HAroJIOMVIOTh Ha CHIOTCHHOMY IMOXOKeHHI iHGUAMII. XapakTepHI pHCH
MOoCTKeHHCIaHChKOTO miaxoAay mao iHdusmii ysaraaeuue JI. P. Peit. Ilpu mpoMy KIIOYOBHMH
MOJIOKCHHSIMHE B Teopii 1HGUIAII] BHCTYIAIOTh PyHIAMSHTAIbHA HeBH3HAUCHICTh MaHOYTHBOTO Ta
«TOXOMHHM» MAXLA J0 1HIAMIT 3aMIiCTh TPOMIOBOTO, AK HA IThOMY HATOJIOMIYIOTH IIPEACTABHUKH
MoHeTapuzMy. HepnzHaueHIcTh MAaHOYTHROTO CIYT'YE TOJMOBHAM (PAKTOPOM 320N KEHHS IPOIISH,
a MOXO/KeHHS 1HQIIEIIT MOACHIOETHCA SHTOTeHHHMH YUHHUKAMU: 1i JEKepeJIoM BHCTYIIAE PO3TIOLUT
JIOXO/IIB BCepeIHHI eKOHOMIUHOT CHCTEMH MK eKOHOMIYHHMH areHTamu. I. BopTic Bigmivae, 1mo
TpOIIi B MOCTKEHHCIAHCTBI BHCTYIAKTL HOCIEM BapTOCTI, fKa CTBOPEHA B CYCHUIBHOMY TpoOIeci
BupoOHuITBa [2, ¢.248]. llg BIacTHBICTL TpollieH, mo-Tepine, PoOHUTL iX MOCCPSIHHKOM B
OOMIHHUX OTiepallisix, Mo 3IHCHIOKTLCS 117 Yac BUpOOHHIITBA 1 criokuBaHHs. [lo-apyre, rpomrni
BHCTYIAIOTh 3ac0o00M HAKOMHWUCHHS (3a0IMAKEHHA), 1 caMe ToMy HeoOXigHo, mol vy
JOBTOCTPOKOBOMY TICPIOAl IXHS BApTICTh 3aJIMINATIACS MOCTIMHOIO, apKe 1HQIAIIA VHEMOKIHBHTD
BUKOPHCTOBYBATH TpoIi sIK 3aco0y 2aomakeHHS. KpiM Toro, Ha BapTICTh Tpollied MOMKYTh
BILTMBATH KOHPIIKTH V cepl po3moauTy JoXomiB (peanbHol 3apobiTHOT IUTaTH, BITHOCHHX MO XO/IIB
BHPOOHHUKIB C/T POJIYKINT Ta CHPOBHHH TOIO), OCKUIBKH OCTAHHI BUPAKAIOTHCS B Ipomiax. 3 1[poTo
poGUMO BHCHOBOK, MO MOCTKEHHCIAHIN CIIMPATHCS HAa MIKpOSKOHOMIUH1 BUTOKH 1HIsmii. Tlpo e
CBITYHTL TaKOK 1 GopmyBaHHS (QipMaMH MOIHTY HAa TPOIIl Ta IXHBOIO MPOMO3HINEI0 3 OOKY
(IHAHCOBHX YCTAaHOB, MeXaHI3MHM (OPMYBAHHS SKHX pPO3TIAOAIHCA BHIME. TakuM YHHOM, B
MOCTKCHHCIAHCTR1 (POPMYNIOIOTLECA OUTBINT PEalliCTHYHI MAXOAH 10 YMHHHKIB 1HQIA. 3 1HIIOTO
OOKy, TpaKTYBaHHS IHPAAIIT 3 IHIMUX MSTOAOJOTIIHHX IIIXOIIB JO3BOJIAE OLUTLIT NIHPOKO 1 TIHOIIE
MOTJIAHYTH HA ii BUTOKH Ta, BIAMOBIIHO, po3pobiaTH e(peKTUBHIIII 23aX0/IH 3 ii TOJ0TaHHAL.

BucHoBKH i NepCHeKTHBH MOJATBIIX po3podor. OTKe, B TOCTIKSHHIX IPeCTABHHKIB
MOHETAPHOTO TOCTKeHHCIAHCTBA CyJYacHA TOCIOJApChKAa CHCTEMA PO3TISIAETHCH SK TPONMIOBA
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S€KOHOMIKA, SIKIH IpUTAMAaHHA HEeBH3HAUSHICTh Ta HECTAOUIBHICTD, IO MOPOKYIOTHCH SHAOTEHHO B
pPe3VIBTATI B3aeMOIl pealbHOTO Ta (PIHAHCOBOTO CeKTOpiB. IIpH MbOMY AHHAMIKY €KOHOMIUHOTO
PO3BUTKY 3HAYHOIO MIpOI0 BH3HAYAIOTEH (PIHAHCOBI iHCTPYMEHTH, IO CTBOPIOIOTLCS (PIHAHCOBHMH
MOoCepeTHAKAMH 3 MeTOI0 33/OBOJLHHTH 3POCTAYHH TONHT Ha Tpomli (Kpe/IHTH) eKOHOMIYHHX
cy0’ekTIB. Y pe3yibTaTl MOCWIIOETHCS IUKINYHANH XapakTep JIJIOBOi aKTHBHOCTI, a (DIHAHCOBI
1HHOBAIII TIEPSTBOPIOIOTLSS Ha OAHH 3 (aKTOPIB PO3BUTKY CYUACHOTO TOCMIONApPCTBA. Y 3B SIBKY 3
UM B MOHETAPHOMY MOCTKCHHCIAHCTR1 PO3IMIHPESHO MOBHOBAKEHHS HEHTPATLHOTO GaHKY, 30KpeMa
IPOMIOBO-KPe/TUTHA TIOJITHKA Ma€ CHOPSIMOBYBATHCS He TUILKM HAa BUKOHAHHS TPaIUIIHHUX
dyHkIii (3abe3medeHHs cTaGUTLHOCTI IiH, TPOMIOBOT OJWHUIN TOMIO), aje W Ha BIPOBAKEHHS
3axodie moao OopoThOH 2 (PIHAHCOBOIO HecTaOUIBHICTIO. 30KpeMa, B YKpaiHi OJHHM 13
MPIOPUTETHUX HANPIMKIB AistibHOCcTI HamionmanbHoro OaHKy Ta YpsAay Mae ¢TAaTH KOOPIHHAIIS
MoOHeTapHOI Ta (picKaJdbHOI TOMITHKH, (QYHIAMEHTOM sKOI TOBHHHA BHCTYIIATH I[IHOBA
CTabLMBbHICTE. B yMoBax 3aTskKHOI CKOHOMITHOT KpHM3H B YKpaiHi, sSKa XapaKTepH3YEThCS
KPHTHYHHM 3pOCTAHHAM OIOKeTHOTO AeIIHTY, a pa3oM 2 HHM 1 Jep:KapHOTo Oopry, Taka
KOOpIMHAIlS Mae OyIYBATHCS Ha OCHOBI 3allpOBAKSHHS MOHETAPHOTO PeKUMY TapreTyBAHHA
1HGIAT Y ToeJHAHH] 3 JOTPHMAHHAM TIeBHHUX OFO/DKETHHX MIPABHI IMOJIO JOCITHEHHS BH3HAUSHHX
MOKA3HHUKIB JIep3KaBHOTO GIO/KeTY Ta Jep:KaBHoro Gopry.
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