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I'POIIOBO-KPEJIUTHA ITOJIITUKA B KPU30BUX YMOBAX

ITi0 uac docnidscenHs enaugy epouto8o-kpeoumnoi norimuxu €eponelicbkoeo yenmpanvrho2o oauky (€Lb) na ginancosi
inouxamopu xkpain Llenmpanonoi ma Cxionoi €sponu 8usignero, wo Kpu308a (Hempaouyiina) poutoso-Kpeoumna noaimuxa
€1]b, 30kpema KinvKicHe NOM'AKUEHHS, CIPAMOBAHE HA SHUJICEHHS 00820CHPOKOGUX NPOYEHMHUX CMABOK, 6NAUHYIA HA NPU-
oymxosicmo depacasnux obrieayin npaxmuuno ecix kpain €C, a ne minbKku Kpain — 4ieHié 30Hu €6po. Y 00ciodicenHi 006edeno,
o, 3 00H020 6OKY, Kpu306a (Hempaouyiluna) 2poOuL08oO-KPEeOUMHa NONIMUKA MOJICe CHUMYTIOBAMU eKOHOMIYHE 3POCIANHS, A 3
iHWO020 — CIMBOPI0GAMU CYMMEST PUBUKU OJISL NOOANLUIUX MOJICTUBOCTEN 3 OONOMO2010 YIEI JIC NONTMUKY NPOMUOIAMU KPU3O-
BUM ABUWYAM Y MATLOYMHbOMY. Busaeneno, wo nposedeniss Hempaouyiinoi epouio8o-Kpeoumnoi noaimuxu i 30inbuienHs 6aiancy
€L[b snausaroms Ha NOMOKU IHEECMUYIL 8 OKpeMi KpaiHu, aie nepesaicHo ye OOpeosi IHCMpymMenmu K y Npsamux, max i 6
nopmeenvhux ineecmuyisx. Y nepioo 3a2ocmpents eKOHOMIUHOL | 60p206oT Kpu3, SKI He2AmMuUHO NO3HAYUNUCS HA KPATHAX 30HU
€8po, 3ayikasieHicmy ineecmopis 0o kpain LJCE 3pocna 3a80aKu OinbuL BUCOKUM CIABKAM [ 3DOCTAHHIO 00X00I8.

Knruosi cnosa: cpoutoso-kpedumna noaimuka, Qinancosi inoukamopu, €8poneticvkull YyeHmpaibHull OaHK, KilbKICHe
NOM SIKUIEHHS, eKOHOMIYUHE 3DOCMAHMH, KPU306i AGUYA.

MONETARY POLICY IN CRISIS

The article is devoted to the study of conditions of application and influence of non-traditional monetary policy of central
banks of developed countries on national economies and economies of emerging market countries. Based on critical analysis
and systematization of basic research on the analysis of non-traditional monetary policy and its impact on the economies of
different countries, it is substantiated that non-traditional monetary policy is a set of measures aimed at restoring the transmis-
sion mechanism and eliminating financial market imbalances. The main tools of non-traditional monetary policy are - previous
management, quantitative easing, credit easing, negative interest rates, qualitative mitigation. Relevant areas of research on
the financial performance of economies were also justified, as monetary policy directly affects interest rates, money supply,
exchange rates, availability of credit, and through the financial sector to other sectors of the economy. During the aggravation
of the economic and debt crisis, which had a negative impact on the Eurozone countries, investors' interest in CEE countries
increased due to higher interest rates and the opportunity to make more profits. The study of the impact of the ECB's monetary
policy on the financial indicators of Central and Eastern Europe revealed that the ECB's unconventional policy, including quan-
titative easing aimed at lowering long-term interest rates, affected the yield on government bonds of almost all EU countries,
not only member states. euro area, which generally declined after 2014. Non-traditional monetary policy and an increase in the
ECB's balance sheet also affect investment flows to CEE countries, but are mainly debt instruments in both direct and portfolio
investment. The opposite situation is observed in the Eurozone countries with a high debt burden, especially in Greece and Italy.
Despite the fact that the ECB's policy has led the euro area countries with a high level of debt to reduce the debt-to-GDP ratio,
there is a tendency to increase the share of public debt payments to GDP. In this situation, the ECB simply cannot significantly
change the purpose of its monetary policy, because any, even small, increase in the discount rate will lead to a new debt crisis
in the Eurozone with its epicenter in Italy and Greece. The study of the impact of non-traditional policies of the Bank of Japan,
the Fed and the ECB on the economy of Ukraine confirms the hypothesis that the actions of the ECB have the greatest impact
on the financial performance of Ukraine. The analysis shows the impact of non-traditional monetary policy on the exchange
rate of the Ukrainian hryvnia to the euro, US dollar and Japanese yen, but it was not significant. This is due to the fact that
monetary policy in Ukraine only in 2015 actually moved from a fixed exchange rate to a floating exchange rate and began to
apply inflation targeting. Announcements of non-traditional monetary policy have also affected government bond yields and
stock indices, but the Ukrainian stock market is underdeveloped and has little effect. The main influence was the first programs
of non-traditional monetary policy of the ECB, the USA and the Bank of Japan. In times when non-traditional measures were
Jjust being introduced and difficult to regulate and predict. Thus, it was proved that, on the one hand, unconventional monetary
policy can stimulate economic growth, and on the other hand, create significant risks for further monetary policy opportunities
to counter future crises.

Keywords: monetary policy, financial indicators, the European Central Bank, quantitative easing, economic growth, crises.
JEL classification: F30, F33, F36, F37, F39

aKTHBIB, 3HAYHUM TeorpadiyHUM OXOIUICHHSM, PI3HUMHU
(hopmamu TIpOSIBY B Pi3HUX TpyIax KpaiH, a TAKoXkK Oe3npe-
LEICHTHUMH aHTHKPU30BUMH 3axofaMu. Pasom i3 TuM

IMocTanoBka mpodsemMu. CrOromHi TPOHIOBO-KpE-
JTUTHA TIOJIITUKA MAa€ 3HAYHUI BIUIMB HA CTaH 1 TCHICHIIT
PO3BUTKY CKOHOMIKHM KOXKHOi KpaiHu. BoHa € ojHi€ro 3

KITFOYOBUX IMOJITHK YIIPABIiHHS JAePiKaBoOI0. PO3BUTOK eKO-
HOMIYHHX BiIHOCHH Y PUHKOBHX yMOBaX HEPIIKO CYIIpO-
BOIUKY€EThCS Kpru3aMu. OcTaHHS CBiTOBa (hiHAHCOBA KpH3a
OXapaKTepHU3yBaIacs BEJIMKHMU MACIITa0aMU 3HCI[IHCHHS
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JlaHa KpH3a MiATBEpAriIa HeBIAMOBIIHICTh ICHYIOUHX Tpa-
TUIIIAHAX TPOIIOBO-KPEAUTHUX IHCTPYMEHTIB BUMOTaM Ta
BUKJIMKAM Cy4YaCHOTO PO3BUTKY MIKHAPOJHUX CKOHOMIY-
HUX BIJIHOCHH, 1[0 3yMOBHJIO IX KapAWHAJIbHY TpaHChop-
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Martifo. Y 3B’SI3Ky 13 IIMM JJOCII/PKEHHS! OCHOBHUX Harpsi-
MIB MoOJIepHi3alii IHCTPYMEHTIB TIPOIIOBO-KPEIUTHOI
MTOJIITKY HaOyBae 0COONMBOI aKTyaJIbHOCTI 3 HAYyKOBOTO Ta
MIPAKTHYHOTO TIOTIISITY.

AHaJi3 ocTaHHiX qocaizxedb i myoaikaniii. OcHOBH
(GyHKIIOHYBaHHS  KpU30BOI (HETpaaMIiiiHOT) TpOIIOBO-
KpenuTHOI moiiThKK  SmoHii OyiuM mpeaMeToM ocCiTi-
JUKCHHSI TaKuX HaykoBiiB, ik X. [llenkenoepr [1, c. 327],
C. Barnka, ®@. Xasmi [2, c. 22], JIx. Koena, T. Kypocaki,
K. Miypa, T. Smama, C. Ilupai ta in. Herpamumiitny
MoretapHy momituky CIHA mocmimxysamum E.T. Cen-
con, K. ®emine, C. ®pinman, b. Cak, E.A. dapwmep,
J.Jx. Jlproic. Baromuii BHECOK y JOCIHIKEHHS KPH30-
BOI (HeTpaauLiiHOT) TpoIIoBo-KpenuTHOI nomituku €1b
3pobmmm I1. AGbacci [3, c. 945], T. Jlinuepr [3, c. 954],
JI. TamberrTi [4, c. 54], A.T. Mycco Ta in. MexaHi3Mu niepe-
Ja4i Ta BIUIMBY KPU30BHX (HETPAAWIIHUX) METOMIB T'PoO-
IIOBO-KPEIUTHOI IMOJITUKK Ha E€KOHOMIKM IHIIMX KpaiH,
30KpeMa KpaiH 13 PUHKOM, IO (OPMYETHCS, TOCIIIIKY-
Bammu A.IL. Ceppa [5, c. 40], E. ®eppetipa, M. danariapaa,
C. dykyna, A. Ciapnon, A.A. Konabemna, T.A. Ponionosa
[6, c. 23], C.O. Sxy6oBcrkwuii [7, c. 91], O.B. Porau ta in.

Boanowac 3a Bciei mmpoTi Ta TIMOWHI MPOBENEHUX
JOCTIDKeHD y chepi rpOIIOBO-KPEAUTHOTO PEryIIOBAHHS
BOHU HE € BUYEPITHIUMH, TOMY 10 IIBU/IKICTh 3MiH CBITOBOT
€KOHOMIYHOI CHTYyallil moTpedye MoCTiifHOTO MOMTHOICHHS
ICHYIOYHX 1 PO3BUTKY HOBHX TiITOTE3 1 OCTiKeHb. Hayko-
BHH TUCKYpPC CTOCOBHO MICIS Ta POJIi TPOIIOBO-KPEINT-
HOI TIONITHKH, a 30KpeMa ii HeTpaauIifHUX iHCTPYMEHTIB
B YIpAaBIiHHI JEP)KAaBOI, NMHUTAHHS IXHHOTO BIUIUBY Ha
(iHAHCOBI CHCTEMH KpaiH pi3HMX pETiOHIB CBIiTY, edek-
THUBHOCTI B PETYJIOBaHHI AWUCIPONOPLIA Mi>KHAPOIHOT
(hiHAHCOBOI CHCTEMH Ta 3[JaTHOCTI IEHTPATbHUX OaHKIB
aJIeKBaTHO pearyBaTH Ha HOBI 3MiHH Ta IIOKH OTPeOyIOTh
MOAAJBIION0 HAYKOBOTO IOCHTI/DKEHHS. Y IIbOMY KOHTEK-
CTi 3aIPONOHOBAHE y CTATTI BUBYCHHS MPHKJIAJIB 3aCTO-
CYBaHHSI HETPAJULIHHUX METOJIB MOHETApPHOI MOJIITHKH,
aHaJi3 iX eeKTUBHOCTI Ha HalliOHAIILHOMY PiBHI Ta BIUIUB
Ha IHIII KpalHH, 30KpeMa Ha YKpaiHChKY €KOHOMIKY, € HaJl-
3BUYANHO aKTyaJlbHUMH.

Merta cTaTTi MoJATaE y KOMIUIGKCHOMY JOCTiKCHHI
Teopii Ta NMpakTUKK 3actocyBaHHs bankom Smonii, €Bpo-
MEHCHKUM IIEHTpAJIbHUM OaHkoM 1 DenepanbHOI0 pe3epB-
Hoto cucremoro CIIIA kpru3oBuX (HETpa UL THIX) METO/IIB
MOHETApHOI MOJIITUKH B YMOBaX II00aIbHOI €KOHOMIYHO1
HecTabiTPHOCTI 1 KPU30BHX SIBHUIII, BUSBICHHI Ta y3araib-
HEHHI IXHBOOT BIUIMBY Ha (iHAHCOBI MoKa3HUKH SMOHI1,
CIIA, xpain €Bp0o30HHU a TaKOXK HA KPaiHU 3 PUHKOM, 110
(dopmyeThes.

Buxian ocHOBHOro marepiajy. Y 3B’S13Ky 3 HOBOIO
kpu3oro 2020 p. Oank AnoHil omyOmiKyBaB KepiBHHIITBO
«ITominmIeHHsT MOHETapHOTO OCTAOIEHHS Y CBiJIi BIUIUBY
cnanaxy HoBoro koponaBipycy (COVID-19)», B sxomy
OyJI0 CKa3aHo, 110 3 YPaxyBaHHSAM MOTIPIICHHS CKOHOMIY-
HOTO CTaHy B CBITi, y B ToMy 4ucii B SInownii, bauk Snonii
BBA)KA€ 3a JIOLUIbHE MOCWINTH TIOM SIKIIEHHS TPOIIOBO-
KPEIUTHOI ITOJIITHKH 3a JOIOMOT'010:

— TMOJAJIBIIOTO 301MBIIEHHS MPOTO3HUIlii KOMITIB III-
XOM TIPOBEICHHS PI3HUX OTEpaliid, BKIIOYAIOUH KYIIiBIIO
SMOHCHKUX JAep)kaBHUX obOmiramiii (JGB), 1 omepariii i3
HasaHHs KomTiB y fgonapax CIIA;

— 3aXO/iB IIO/I0 CIIPUSIHHSI KOPIIOPaTUBHOMY (iHaH-
CYBaHHIO, BKJIFOYAIOYH YBEICHHS HOBOI oreparii i 3011b-
IICHHS TIOKYTIOK KOMEPIiHIX I[IHHNX MamnepiB i Kopropa-
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TUBHHX oOuiramiii. baHk nmpuiHsB pillIeHHS PO BBEICHHS
HOBOI omepauii 3 HaJlaHHS KPEIUTIB IiJ KOPIIOPATUBHHUN
Oopr (6mu3pko 8 TpiH i€H Ha KiHenp motoro 2020 p.) sk
3a0e3neueH s MiJ MpomeHTHy cTaBky 0% i3 TepMiHOM
HOTAIeHHs 10 OAHOro poky. CyMa HelorameHux Kpeau-
TiB Oy/ie BKJIIOYEHA B MaKpOIOJATKOBI OajaHCH HA MOTOY-
HUX paxyHKax, siki nepeOyBatoTh y (JiHaHCOBUX yCTaHOBaX
baunky;

— aKTUBHUX IOKYIIOK KOPIIOPATUBHUX OOMirariii Oip-
xoBux (ounis (ETF) ta imBectumiftanx ¢ouais Amonii
(J-REIT) [7, c. 88].

Takox B OCTAHHbOMY KEpPIBHHIITBI 111010 MOHETapHOT
nomituku Bin 22 TpaBus 2020 p. 3a3HavyeHo, MO OaHK
SInoHii 3acTOCOBYE HEraTHBHY BiJICOTKOBY CTaBKy B PO3-
Mmipi minyc 0,1% /10 3aIMIIKIB HA TOTOYHUX paxyHKax, sKi
nepeOyBaroTh y (hiHaHCOBHX ycTaHOBaX OaHKy. baHK KyITy-
BaTUMe STIOHCHKI AepxkaBHi oomirartii (JGB), mo6 10-piuna
npuOyTkoBicTe JGB 3amumanacs Ha piBHi O0au3bko 0%.
[Tpu pomMy NpuOYTKOBICTE MOXKE PyXaTHCs BrOPY 1 IOHU3Y
JIO JIesIKOT MipH, IepeBa)KHO 3aJIEXKHO Bijl PO3BUTKY €KOHO-
MIYHOT aKTUBHOCTI Ta IiHK. Takoxx HUHI bank SmoHii Oyne
aktuBHO kKymyBatn ETF Ta J-REIT, mo6 ix HemorameHi
CYyMH 301TBIIYBAJINCS Y PIYHOMY BHUPAaXKCHHI 3 BEPXHBOIO
MEKer0 0iu3bko 12 TpiH ieH 1 Onu3bko 180 miups ieH Bif-
nosizHo. 1o crocyeTbcs KOMEpUIHHMX LIHHUX MHarepiB
1 KopriopaTuBHUX oOmiraniid, bank 306epexe cBoi Herora-
IICHI CyMHU Ha PiBHI OMM3BKO 2 TPJH i€H i OMU3BKO 3 TPIIH
ieH BixmoBimHO. 3 Oepe3ns 2021 p. 6aHK 3miHiCHIOBaTHIME
JOJIaTKOBI IIOKYIIKH 3 BEPXHBOIO MEXKEK HEINOoralleHnX
cyMy 7,5 TpJH i€H 3a KoxeH akTuB [2, ¢. 19].

bank SlmoHii ChOTONHI TMPOAOBKYE HETPAJUIIHHY
MOHETapHy MOJITHKY 1 Mai’kKe KO)KHOTO Micsis IyOIikye
KepIBHHUIITBO II0A0 IPOBEACHHS 3aX0/iB MOHETAPHOI MOJTi-
THKH, JIe 3a3HaYa€ Ti 3aX0/H, IKi 3aCTOCOBYBAaTUMYTHCS JI0
BHECEHHS BIAMOBIIHUX 3MiH, Y TOMY YHCIi 3a3HAYAIOTHCA
PIBEHB BIJICOTKOBHUX CTaBOK i 0OCSTH KYIIIBII aKTUBIB.

Hes3Bakaroun Ha BeJIMYE3HI MacuITabW MOHETapHOTO
MIOM’SIKIICHHSI 1 PI3HOMAHITHICTh IHCTPYMEHTIB MOHETap-
Hoi momiTuky, bank SInowii He 3Mir gocsrta metd B 2%
cTabiTBHOCTI IiH 32 OCTAHHI POKH MiCJ BIIPOBAIKEHHS
HeTpanuiiiHoi momituku. CepenHiit piBeHb 1HIALIT Tpo-
Tsrom 2010-2019 pp. cranoBus nue 0,5%.

Takok HaJUIerka TpOIIOBO-KPEAWTHA MOJITHKA MOXE
MIPU3BECTH /10 Hee(PEKTUBHOTO PO3IOUTY KariTary. 3MiHNA
BIJICOTKOBHX CTaBOK BILIMBAIOTh HE JIallle HA PIBEHb iHBEC-
THUIIH, a § HA CTPYKTYpY iHBECTHUIIill Ta, sIK HACTIIOK, Ha
OCHOBHHM KaIliTal, SKHi 3HAYHOIO MipOI0 BHU3HAYAE Maii-
OyTHI BUPOOHMYI MOXJIMBOCTI. UMM JIOBILIE PHHKOBI Bijl-
COTKOBI CTaBKM INTYYHO MIATPUMYIOThCS Ha HH3BKOMY
PiBHI T'pOLIOBO-KPEIMTHOIO TMOJITHKOIO, TUM Oinblie
IHBECTHIIHHUX PIMICHh TPYHTYETHCS HAa HETOYHHX CHT-
Haax BiIICOTKOBHX cTaBok. [TomiOHi edexTn crocrepira-
JIUCS i 9ac OCTaHHBOI (piHAHCOBOI KPHU3H, 30KpeMa Oym
Oy/miBHUIITBA. 3aHA/ITO HU3bKI BIJICOTKOBI CTaBKH MOXYTh
CIIOHYKaTH MpOJIOBXKYBaTH (iHaHCyBaTH Oi3HeC, SIKMU €
HEIJIaTOCIIPOMO)KHUM, OCKUIBKH aJbTepPHATHBHI BUTpPATH
HETIPALOYNX MO3UK 3MEHIIYIOTBHCS B YMOBaX HH3BKHX
BIJICOTKOMX CTaBOK.

Kaznaueiiceki ninni manepu CIIIA TparoTh BaxInBY
poJib y CBITOBIH ekoHOMIilll, ToMy 110 gonap CLIA € ocHo-
BHOIO PE3EPBHOIO0 BAJIOTOIO. SIKIIO ITOKyNKa axkTHBIB
CIHIA 3meHnrye npuOyTKOBICTH JOBTOCTPOKOBUX 0OIira-
uiit y CIIA, iHBeCTOpH MOXYTh 3BEpHYTHCS 10 aKTHBIB
PHUHKIB, III0 PO3BUBAIOTHCS, 3 aHAJOTIYHUMH TEepPMiHAMHU
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TOTalleHHs, 100 CKOperyBaTH CBiif MpHOYTOK i3 OLIbII
BHucOKUM pu3ukoM [4, c. 37]. Ha eBpormeiicbkomy piBHI,
KoM €BPONEHCHKUI IIEHTPAIbHUNA OaHK KYITy€e KOPOTKO-
CTPOKOBI 1 TOBTOCTPOKOBI IeprkaBHi o0iraiii 3 €Bpo3oHH,
11 BUKJIMKAE 3HIDKEHHSI MPHOYTKOBOCTI IIUX IIHHKX TIaIie-
PpiB MOPIBHSHO 13 3000B’s13aHHsAME KpaiH LleHTpasnbHOl Ta
CxigHo1 €BpOIy, HAPUKITAI.

JificHo, el kaHaT MOk OYTH OCOOJMBO BasKIIHBHIA
y pa3i HecTaHIapTHOI MOHETapHOI MOJIITHKH, OCKUIBKH
BOHA, SK TPABHIIO, MIPU3HAUCHA I poOOTH Yepe3 3MiHU
iH 1 TpuOyTKOBICTh BHYTPIMIHIX aKTHBIB. 30Kpema, y
CTaHIAPTHIN Mozeli OanaHcy moptdens, MOKynK €Bpo-
MeHChbKUM TIeHTpasbHUM OankoMm (€L[B) kopoTkocTpoko-
BUX 1 JIOBIOCTPOKOBHX JIEPXKaBHUX OOJIirariii 30Hu €BpPO
3HH3SITH iX NPHOYTKOBICTh IMOPIBHAHO 3 IOPiBHIHUMH
obmiramismu xpain LICE. [aBecTOpn MOXYTH 3BEpHYTHCS
1o aktuBiB y LlentpanpHiit 1 CxigHilt €Bpori 11 OTpH-
MaHHsSI OUIbII BUCOKOT NPUOYTKOBOCTI 3 IOIPABKOK Ha
PH3HK, 1110 IPU3BE/E 10 3HWKEHHS TPHOYTKOBOCTI 00J1ira-
il 1 MiJBUINCHHS IiH Ha aKTUBY IICIIS YBEICHHS OAHKOM
€11b 3axoniB akomonariii [3, c. 951].

HacTymanii kanaoMm MexaHi3My Tepeaadi HeTpaautlii-
HOI TPOIIOBO-KPEAWTHOI TOJITUKM € KaHaj JIKBIJHOCTI,
SIKMH 1HOZI HA3MBAIOTh KAHAIOM OAaHKIBCHKOTO (hiHAHCY-
BaHHS [5, ¢. 24]. BiAmoBigHO 10 TOCIIKEHb, MO MiATPH-
MYIOTb II0 TOUKY 30Dy, BIUIMB HETPAIULIHHNAX IHCTpyMEH-
TIiB CIIiJ] PO3IVISATH, TOJIOBHUM YHHOM, Yepe3 30UThIICHHS
3000B’s13aHb IICHTPAIFHOTO OAHKY 1 MPOMO3HIIii pe3epBiB.
TaxyuM YMHOM, TaKa IOJIITHKA TOBMHHA HOJIIIIIHUTH OanaHc
(iHAHCOBUX YCTAHOB 1 30UIBIINTH 3arajbHy JOCTYITHICTh
30BHIIIHBOTO (piHAHCYBaHHS JJIsi €KOHOMIUHHMX areHTiB.
[Ilo6 Oyt edeKTUBHMM, HETpaguLidiHUN I1HCTPYMEHT
MTOBMHEH, BIAMOBIMHO 10 KaHANy JIKBIAHOCTI, CHpPHUSATH
JOCTYTIHIH JIKBiTHOCTI (pe3epBam) Il (iHAHCOBHUX yCTa-
HOB. [IpuKmamaMy Takux 3aXOfdiB € JOBTOCTPOKOBI Omepa-
i1 Ha BIIKPUTOMY PUHKY 1 MOCHJICHHS MIATPUMKH JIKBiI-
HOCTI JIsl ICBHUX CETMEHTIB pUHKIB [7, ¢. 82].

VY 3B’s3Ky 3 m1o0anizalieo (piHaHCOBOTO PUHKY HETpa-
JMILi{Ha MOHETapHa MOJTITHKA MOXKE 3HAYHO ITiJBHIILYBaTH
piBeHp TIOOANBHOI MikBimMHOCTI. He3Bakatoum Ha Hamipu
YPAAIB PO3BUHEHUX KPaiH MPOTITOM TPHUBAJIOTO Yacy ITij-
TPUMYBAaTH HH3bKI BIJICOTKOBI CTaBKM, Ma€ Micle (axr
30epeeHHsT BUCOKHX BiZICOTKOBHX CTaBOK ypsiiaMH KpaiH,
10 po3BHUBarOThCA. OCTaHHI aKTUBHO TPaHC(HOPMYIOTHCS 1
MaroOTh BUCOKI IIEPCIIEKTUBH 3pOCTaHHS. Y 3B SI3KY 13 1M
HEeTPAJWIIiIHI 3aX0IH, 30KpeMa KiJbKiCHE TOM SKIICHHS,
MOXXYTh CTUMYJIOBAaTH MOTOKH KaliTaly B KpaiHU 3 PHH-
KOM, 1110 (DOPMYETBCSI, 3 OUIBbII BHCOKOK HPHOYTKOBICTIO.
Ile MOxe BUKIMKATH 3pOCTaHHS CIIOKUBUYMX IIH Yy Kpai-
Hax 13 HETPaAUIIIHHOI0 MOHETAPHOIO MOJITHKOO, @ TAKOXK
TPUBAJIMH TI€Pi0J] HU3BKHX MTPOLEHTHUX CTABOK MOXE 3MY-
CUTH OaHKHM TAaKMX KpaiH IMOMHJIKOBO OILIHIOBATH PH3HUKU
[1, c. 349].

Takox HeTpamuuildHI 3aX0[M MOHETapHOI IOJITHKH
Yyepe3 KaHall MKHAPOIHOT JTIKBITHOCTI MOXKYTbh BIUIMHYTH
Ha YMOBHM KpEIUTYBaHHS B KpaiHax, II0 PO3BHUBAIOTHCS,
HalpHKJIIaJ 32 PaxyHOK IIOJICTHICHHS JIOCTYIy OaHKIB JI0
MDKOAHKIBCHKHX pUHKIB. 30KpeMa, 3pOCTaHH JTIKBiTHOCTI
B 30HI €BpO B pe3ynprari nonituku €11b BmmBae Ha kpa-
{HH, B SIKUX JyXe 0arato OaHKiB, MaTepPHHCHKI KOMIIaHil
SIKMX PO3TaIlIOBaHi B PO3BUHEHHX KpaiHax 30HU €Bpo. Oco-
6:11BO 1€ BiOyBaeThes B Kpainax Llentpanbhoi ta CxigHol
€Bporu. 3HWKEHHS BiJICOTKOBOi CTaBKM Ha MiKOAHKiB-
CBKUX pUHKaX KpaiH €BPO30HN BHKINKAE aHAIOTIYHE 3HU-

JKEHHSI BapTOCTI pepiHaHCyBaHHS IS TOYiPHIX KOMIIaHiH.
Taknm 4nHOM, OaHKH, 110 MPALIOIOTh Y KpaiHax i3 pUHKOM,
o (HOpMYEThCS, MOXKYTh OTPUMATH JICIICBY JIIKBiTHICTH
BiJl MATEPUHCHKUX OAHKIB, 3aMiCTh JOPOTOI JTIKBIAHOCTI Ha
MICIIeBOMY M1>)KOaHKIBCHKOMY PHHKY.

BucHoBkH. Pesynbrard MpoBENEHOTO J0CIHIIKEHHS
JIAIOTh MOXITUBICTh 3pOOHTH TaKi BHCHOBKH.

SIroHis cTana mepuIoro KpaiHoro, siKa rodajia 3acToco-
BYBAaTH HETPAIWIIIMHI METOAM MOHETApPHOI IONITHKU IS
60poTHEOH 3 AT HIMHE ITPOIIecaMi B EKOHOMITTI, SIKi ITOY9a-
JHCS B KiHII MUHYJIOTO CTOMITTA. ChOTOMHI BCI TOCTIIKEH]
HAMH SITIOHCHhKI OAHKH 3aCTOCOBYIOTH HETPAIHIIIAHY MOHE-
TapHy TOJITHKY, @ HOBI KpHU30BI SIBUILA T BUKIIMKH, 30KpeMa
HECHpHATINBA eriieMionoriuna cutyaris B 2020-2021 pp.,
CIIOHYKAIOTh LICHTPaIbHI OaHKM BCIX PO3BHHEHHMX KpaiH
30LTBITYBaTH MacIITabN KUTBKICHOTO TIOM SIKITICHHS.

Hamy BcTaHOBJIEHO, IO HETpaAMIiiiHA MOHETapHA
MOJTITUKA [EHTPAIbHUX OaHKIB PO3BMHEHMX KpaiH MiJTpH-
MaJla eKOHOMIYHEe 3pOocTaHHs. Bynao moMiTHHM 3pocTaHHs
BBII, nomineHHas MpoMUCIOBOTO BUPOOHMITBA, (iHaH-
COBHX YMOB, TaKOX OYJIH JOCSTHYTI LiJi IIOIO0 3HIDKCHHS
JIOBTOCTPOKOBOT MTOXiMHOCTI, SIKi BIUIMHYNMH Ha OOMiHHI
KypcHu. AJie, HEe3Ba)Kal0UM Ha BEIMYE3HI MacIuTadwu i pis-
HOMaHITHICTh 1HCTPYMEHTIB MOHETApHOTO ITOM'SKIICHHS,
TOJIOBHA L1JIb — CTa01IbHKI piBeHb 1H(IALIT B po3mipi 2%
Ha PIK — KOJHUM OaHKOM €KOHOMIYHO PO3BHHEHHX KpaiH
He Oyia JOCSrHyTa 3a OCTAHHI POKH ITICJIsl BIIPOBAKCHHS
HETPaANIIfHOT MOHETapHOI O THKH.

Herpanumiiina MoHeTapHa MOJITHKA CTBOPHJIA HOBI CHC-
TEMHI PH3UKH, SIKI BAHUKJINA B PE3yJIbTaTi: CTPIMKOrO 301/1b-
IICHHsI OaJIaHCy IIEHTPaJIbHUX OAHKIB, IESKOTO TalIbMYBaHHS
(bIHAHCOBHMX PHMHKIB 332 PaXyHOK CTPUMYBAHHS BOJIATHIIb-
HOCTI IIiH Ha aKTUBHU, CXMJIBLHOCTI €KOHOMIK JI0 JCIIEBOIO
(hiHaHCYBaHHS 1 BHYEPIIAaHHS MOXKJIMBOCTEH /IS TIOAITh-
IIIOTO MOHETAPHOTO CTUMYITIOBAHHS B MAaOyTHIX KpH3aX.

3aHaATO CTHMYJIIOIOYa MOHETapHa TOJIITHKA B yMO-
BaxX CHJIHOTO PO3MIMPEHHs OayaHcy HEHTpaJbHHUX OaH-
KiB MOX€ TPU3BECTH JIO TEPErpiBy €KOHOMIKH, BHUCOKOI
iHGIIAIT a00 my3upiB akTHBIB. Takok BUXIJ 31 CTHMYIIIO-
10901 MOHETapHOI MOMITHKH 1 KITBKICHOTO TIOM’ KIIICHHS
MOXe OyTH HaJ3BHYANHO CKIaTHUM. barsaHcH mEeHTpaib-
HUX OaHKIB HAI3BHYAIHO BEJIHKI, 1 1Ic 3yMOBJIIOE T€, IO
LEeHTpalbHI OaHKM MaTUMyTh CepHO3HI mpollieMH Ha
Xy 10 HOpMasti3amii IpoIoBO-KPEIUTHOI MOJIITHKH.
OcHoBHUMH ITpoOIIeMaMu OyyTh MacIITaOHI KOpETYBaHHS
y IiHaX Ha I[iHHI MManepu, MOXKJINBE TIOCHUICHHS THQIAIIT
BHIIIE IIIJIEH IIEHTPATbHUX OaHKiB, Yepe3 301IbIIeHHS TIPH-
OyTKOBOCTI JIep)KaBHUX OOJIrariii MOXKyTh 3HOBY BUHHK-
HYTH KPH3H CYBEPEHHOTO OOTY.

HesBaxkatoun Ha NMO3WUTHBHI pe3yibTaTh, MOKE BHHHK-
HYTH CIIOKYCa 3JIOBKHMBATH HETPAJHULIHOI MOHETAPHOIO
nomiTukoro. Tpeba po3ymiTH, 110 11 TONITHKA HE TIOBUHHA
MepepOCTH B HAIlIOHATI3ALiI0 AKTHBIB, a TOBHHHA OyTH
THYYKHM CIIOCOOOM pearyBaHHs Ha HEZOCKOHAIIICTh (hiHaH-
COBHX PMHKIB IIUISIXOM BHBEJICHHS PU3HKY 13 CHCTEMH, KOJIN
IpeMii 32 PU3UK 3POCTAOTh 1 3MIHIOIOTHCS. YCI I PU3UKH
CITiJ IpHIMATH JI0 YBAard HEHTPAILHUM OaHKaM, IPOBOISTIN
HETpaIuIiifHy MOHETapHY MOMITHKY. L[5 moriTrka moBuHHA
OyTH peTenbHO BiKaIiOpoBaHa 10 MOTped eKOHOMIKH.

TakuMm 4nmHOM, 3 OfHOrO OOKY, KpH30Ba (HETpaju-
1iifHa) TPOIIOBO-KPEIUTHA MOJITHKA MOXKE CTHMYJIIOBAaTH
EKOHOMIYHE 3pOCTaHHS, a 3 1HIIOTO — CTBOPIOBATH CYTTEBI
PH3UKH JUTS IOAAIBIINX MOXIIMBOCTE MOHETapHOI IOJIi-
THUKH IIPOTUISTH KPH30BHUM SIBHIIAM y MallOyTHEOMY.
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