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BJIaJla MOXKE Mepean0auynuTH CIiJIbHE (pIHAHCYBAHHS JAHOTO MPOEKTY abo, HANMPUKIIa,
HAJAHHS METUYHOMY 3aKJIaly MUTBT 3 OPSHIN IPUMIIICHHS.

3anponoHoBaHi HapsSIMU Ta IHCTPYMEHTHU PET10HAIBHOTO Ta MICLIEBOTO PO3BUTKY
y TIOBOEHHUH TIEpiOA CHOPUSATHUMYTh HE TUIBKA 3arajlbHOMY €KOHOMIYHOMY
BIJTHOBJICHHIO, @ i CTBOPSITh MOXJIMBOCTI ISl BUPILIEHHS HU3KU JaBHIX MPOOIEM,
TaKUX $K: BHPIBHIOBAHHS JAWCHPONOPLINA PETiOHATBHOTO PO3BUTKY, IIiJABHIICHHS
CHepreTUYHOi Oe3MeKu Ha MICLIEBOMY PiBHI, MIJBUIICHHS MOKA3HUKIB €KOJIOTTYHOCTI
Ta e()eKTUBHOCTI BUPOOHMIITBA, TOKPAIIEHHS IPOCTOPOBOTEPUTOPIaTIHLHOTO PO3BUTKY,

CTPYKTYPH JIOKAIHbHOT €KOHOMIKH Ta 1H.

CnMcoK BUKOPHUCTAHHUX JIKEpeJI:
1. lep>xaBHa CTparteris perioHaAJIbHOIO PO3BUTKY Ha mepiod Ao 2020 poky:
noctaHoBa Kabinery MinicTpiB Ykpainu Bia 6 cepnus 2014 p. Ne 385.
2. Inpina M.B., lllmunsoBa FO.b. IncturymianpHe cepenoBuie (GpopMyBaHHS
CTpaTerii pO3BUTKY TEPUTOPIAIbHUX TpoMal. lIpua3o6cvkuii eKOHOMIYHUU BIiCHUK.
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Cmyoenum 2 Kypcy
Gaxyromemy ¢hinancie ma 6anKiscoKoi cnpasu
Hoopunina JI. B.
K.e.H. cmapuwiuil sukiaoad kagpeopu ©®M ma OP
OoecbKuti HaYiOHATLHUL eKOHOMIYHULL YHIBEpCcUumen,
®ITHAHCOBMI PUHOK B YMOBAX I''TOBAJIBHOI
EKOHOMIYHOI PEIIECIH

Xopctka MOHETapHa MOJIITHKA CTABHUTH ITi]T 3arPO3Y JIOBY AKTUBHICTb. 3BICHO,
110 TIPOIIEC TOCUJICHHSI MOHETApHOI MOJIITUKY MPU3BOJUTH 10 CKOPOUYEHHS JIIKBITHOCTI
y CBITOBI (piHAHCOBI# cucTeMi. JIo TOTO K aKTUBH aMEPUKAHIIIB JEIICBIIANIN O1IbIIe

HiXK Ha 1,4 Mapa gonapis. 3a ganumu CBitoBoro 6anky 3anacu ToBapis B CIIIA ta €C
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MEPEBUINYIOTh HOB1 3aMOBJICHHS, TOOTO CIOCTEPIraeThCcsl TOBapHa HaBica. SIK TIIbKH
IiJ] TACKOM MOHETAPHOI MOJITUKA MOTHUT IMOYHE 3HUKYBATHUCS, BAPOOHUKH TMOYHYTh
CKopouyBaTH 0e3po0iTTs. A 1 BKIO4ae B coOi mie Ounbine maminasgs BBIT Ta
3pocTaHHs 1HOIAMIRHUX 04iKyBaHb Ha (hOH1 BUCOKOTO OE3pOOITTSI.

['moGanpHa €KOHOMIUHA peleciss TaKOX IMiJIBUINY€E pIBEHb HEBU3HAHOCTI
exoHoMiuHOT momituku. Jocmimkenas RBC [2] aeMoHCTpyOoTh HasBHICTH periecii B
Kanani. /o toro » Kanama Oynyuum caremitom CIIA, cTumynioBaTHMe perieCHBHI
Hactpoi B CIIIA.

CrnocrepiraeMo HEraTWBHHI BIUIUB 30BHIIIHHOTO €KOHOMIYHOTO CEpEeOBHINA
Ha JISUTBHICTH Ta (YHKIIOHYBaHHA (DIHAHCOBOTO PUHKY. JKOpCTKa rpoioBo-KpeauTHa
MOJTITHKA HAWOLIBII CUJIBHO BiM0oOpa)kaeTbcsi Ha ¢iHaHcOoBOMY pHHKY. Ilounemo 3
TOTO, IO KamiTaal3alisi pUHKY aKLii IpOAOBXKYE 3HAXOAUTHUCH 1] TUCKOM 1 BCE OLIbIII
MIPOTHO30BaHO ONMUHUTHCS HAa MiHIMYMI 3 2020 poky.

3a ganumu Bank of America, Ha punky nepxoOmiramiii CIIA 31 cTpokoM
noramieHHs yepe3 10 pokiB BiIOyBa€eThCAa HaMaCIITAOHIIINN PO3MPOIaXK 32 OCTaHHI
100 pokiB. Po3npojaxx 60proBoro puHKy Aep>ko0Jiraiiii Ha ChOroIHIIIHIN Yac 3aiiMae
3 miciie 3a octansi 100 pokiB..

CuHXpoHHE 3HWKEHHS (DOHAOBOTO Ta OOPrOBOTO PUHKY MPHU3BEJO JI0 TiPIIOTO
poky 3a 100 pokiB JiJ1s1 aMepUKAHCHKOTO (PiHAHCOBOTO pUHKY. Mu 6aunmo Ha puc. 1,

110 noptdenbHi iHBecTUlli BTpatuin 20% 3 moyaTKy poky.
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Puc.1 IpubyrkoBicth moptdenbuux inBectuiii B CIIA[2]
Tax, six piBeHb J1JIOBOT aKTUBHOCTI1 OYJI0 JOCUTH CHJIBHO 3HM>KEHO MPOBEJCHHSIM

nedaAUIiHOT TMOJITUKM UEHTPAIbHUMH OaHKIpaMu JIepXaB CBITY, IOKa3HUKU
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OCHOBHUX (DOHJOBUX PHUHKIB yCiX PEriOHIB CBITY AYy>K€ CUIIbHO OyJIu 3HMKEH].(Tab. 1)
@DOHIIOBI PHUHKK 3HWXKYIOTHCSA Yy BIAMOBIIHOCTI 10 iHopmamiitHoro ¢ony. Ile

JOCTAaTHBO IIO3MTHBHO, 00 HEBU3HAYCHICTH CTBOpCHA ULCHTPAJIbHUMH OaHKaMHu

SHHUIKXYETBCA.

Taomung 1

Ioka3Huky GiHAHCOBUX PUHKIB CBITY B BepecHi-’KOBTHI 2022 poky

| Bepecenn, 2022 | Kostenb, 2022 | 3minu, %

DOoH/I0BHIT PHHOK
S&P 500 3967 3640 -8,24
Nikkei 225 27651 25937 -6,20
Bovespa 110,4 107,66 -2,48
EuroStoxx 500 3487 3306 -5,19
Shanghai 3187 3024,4 -5,10
FTSE 100 7207,6 6922,3 -3,96

ToBapHHuii pUHOK
Brent 94,75 87,66 -7,48
3oJ10TO 1715,3 1679,3 -2,10
CpioJo 17,3 19 6,74
IIennns 808,5 908,3 12,34
IIpuponniii ra3 9,18 6,94 -24,40
Minb 3,41 3,46 1,61

BanioTHuii puHOK
Hoaap (DX) 109,4 112,22 2,58
€Bpo 0,9979 0,9776 -2,03
DyHT 1,1559 1,1124 -3,76
€na 140,3 144,5 2,99
BiTkoin 20108 19535 -2,90

Boproeuii puHok (mpudyTkoBicTh 10-piuHMX Aep:ko0.airaniii)

CIIIA 3,26 3,69 13,29
Himeyuuna 1,58 2,07 31,09
BeaukoOpuranisi 2,93 4,06 38,79
SAnonis 0,24 0,242 2,13
Kuraii 2,69 2,77 4,49

JIxepeno: o0y 10BaHO aBTOPOM Ha OCHOBI[2]

Haii0inpie Ha TOBapHOMY PUHKY Ha Tl BTOprHeHHsi Pocii Ha TepuTopiro

VYkpainu 3pociu I[iHM Ha THICHUITIO(ASIUT MPOMO3UIli HA TII HECHaJIar0doro
nonuty). LliHm Ha eHeproHocii Oyno 3HWXKEHO, 00 BiIOYBCS BIJHOCHUM chajn
1H(MOPMAIIHHOTO THCKY, TIOB’SI3aHUM 3 €Hepro3ayiekHICcTIO kKpain €C BiJ] pOCICHKIX
€HEProHOCIIB.

boprouii npuOyTOK MNPSMOINPONOLIMHO 3aJIeKUTh BiJ OOJIKOBOI CTaBKH
KpaiHU-eMITeHTa, TOMY JUIA KpaiH SKI TMPUUHSIM JOCUTH KOPCTKI 3aXOJH 100

nedAAUIRHOT OJITUKY BII3HAYAETHCS JOCTATHE 3pOCTaHHS OOProBOi MPUOYTKOBOCTI.
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Binpizusierses aume SAnonis 1 Kutait, ski He IpUAHSINA 3aX0/IIB OO0 IT1IBUILICHHS
0OJIIKOBOT CTaBKH.

VY3aranpHIOI04YM BUIIECKA3aHE, MU MOXXEMO CKa3aTH, 10 3 MOYAaTKOM BEpPECHS
2022 poky moyaiu 3‘sIBIATHCS jJecTadimi3aliitHl mporecu Ha (iHaHCOBUX PUHKAaX Ta y
CBITOBIMl E€KOHOMIlll. BHCOKa I1H(IALIA HE Ja€ 3MOTU LEHTPAJbHUM OaHKaM
oM ‘SIKIIIMTH MOHETApHY MOJITHKY. [lecTabimi3aliiiHi mporecy Ha GOHI0BOMY, a caMe
Ha OOProBOMY PHUHKY MPHU3BEAYTh 10 (PparMeHTAlIMHUX 1 [IEHTPAIbHUX OAaHKIB, aje

JlaH1 orepallii He 3MOXKyTh 3a0€3MEeUNUTH JOBIOTPUBAIOTO MTO3UTUBHOTO €(PEKTY.
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nepuio2o (baxkanaspcbkoco) 0C8IMHbLO20 PiBHS

KHEY imeni Baouma 'emovmana

AT'POCTPAXYBAHHI 1111 YAC BOEHHOI'O CTAHY

OpHi€lo 3 MPOBIAHUX Tamy3ed B YKpaiHl € CUIbChbKe rocrnogapcto. lle
EKCIIOPTOOPIEHTOBAHA Tally3b, SKa 3a0e3Mevye 3HaYH1 HaIX0oKeHHs 10 Jlep:kaBHOTO

Oro/pKeTy KpaiHu Ta 3a0e3neuye MUIBMOHM YKpaiHLIB pPOOOYMMH MICISIMU Ta


https://www.policyuncertainty.com/monetary.html

