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Jnst Ykpainu ne Bxke apyra crnpodba BIPOBAAUTH 3a3HAYCHUU PEXKUM. Y
2002 pomi, KoJM EKOHOMIKa YKpaiHM MaJla TEHJICHIII0O 10 3pOCTaHHS Ta
criocTepiraiacs meBHa cTabinizaiisi MaKpOEKOHOMIUYHUX MOKa3HUKIB B OCHOBHUX
3acajiax TPOIIOBO-KPEAUTHOI TMOJITUKY 3a3Hadanocs, 1mo HarioHabHUM OaHKOM
MOCTYIOBO OynyTh C(hOpMOBaHI YMOBHU JUIsl MEPEXOAy AO BU3HAYEHHS 1HQIALIT
MPIOPUTETHUM LIJTBOBUM OPIEHTUPOM TI'POIIOBO-KPEIUTHOI MOJITUKU. 3 TOTO Yacy
npo0iema 3anpoBaKEHHS [IbOTO MOHETAPHOIO PEXUMY MOCTIHHO Oyja OJHIEIO 13
KITFOYOBUX TEM TSI OOTOBOPEHHS Y KOJIi (haxXiBIiB 3 MOHETapHOT momiTUKH[1].

Agne, s iepexory YKpaiHu Ha MOBHOIIHHE 1H(IIALIIHE TapreTyBaHHs CIi
3MIMCHUTH TEBHUM IUTaH JiH, 3TiAHO 3 SIKMM eKOHOMika Ta (iHaHcoBa cdepa
TIOBHHHI TIPOWTH TPH CTail mepexigHoro nepionay (puc. 1.).
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Crapis 1: Crapis 2: Crapis 3: Cranis 4:
ITpuB’sa3ka OOMmerxeHa THy4KicT —3HavHA FHYYKICTh BinpHe nmmaBaHHS

Puc. 1. [TocnigoBHICTH 10 NIepexoay pexumMy iH(IAIiHOTO TapreTyBanHs [2]

Ha 1 cramii Vpsn Mae miarpumMyBaTH 3ax0oAd 3 TEPEXOAy 10 HOBOTO
MOHETapHOTO YCTPOIO B IHCTUTYLIOHAJIbHIA cdepl, HA pHUHKAX, 1€ I[iHU
PETYIIOIOTECS  ypSIOM, y OIO/DKETHI Ta OOproBid MOMITHIN, PO3BUTKY
(G1HaHCOBOTO PUHKY Ta iH..

Ha 2 craaii ocratouyHo BHU3HAYAEThCSA OMepalliiHa He3aJIeKHICTh
LHEHTPAIBHOTO 0aHKY, 1110 JO3BOJISIE OTOJIOCUTH CEPEAHBOCTPOKOBI LI 3 THQIISIIT 1
B3SITH HUM BIJIIOBIJAJILHICTD 3 i1 JOCATHEHHS

Ha 3 cramii BhopoBamxkyerbcss IMILIIIUTHA QopMa  iHOISILIIHOTO
TapreTyBaHHsI, MPUIOMY OCHOBHHMM IHCTPYMEHTOM BHCTYIA€ IMPOICHTHA CTaBKa.
3MEHIIYETHCS POJIb OOMIHHOTO KypCy — KOHQIIKTA MK 1H)IIALIEI0 Ta OOMIHHAM



KypcoM Bce Ouiblie BUpIIIYIOTbCA Ha KopucTh 1HGumii. HBY Bce Oinbiie
BUKOPUCTOBYE KaHaJ TPAHCMICIi MPOIEHTHUX CTaBOK JUIsl 3/IICHEHHs BIUIMBY Ha
KPUBY JOXIJHOCTI Ta Ha PO3BUTOK €KOHOMIiKHU. BomHodac cTpareris KomyHikarii
BCce OUIbIIE BIJIMOBIIA€ MOBHOIIIHHOMY PEXUMY 1HQIISIIIAHOIO TapreTyBaHHS 1
napajiefibHO TOTYIOThCA T1 apaMeTpH, SKUX HE BUCTAa4yallo Ha MomnepenHix Qazax
nepexoay, 30KpeMa BUIbHE KYypCOYTBOPEHHS, MIOBHA TPAHCHAPEHTHICTh PIIICHb 3
MOHETApHOI MOJITUKH, TMOJITHYHA Ta OlepalliiHa HEe3aJIeKHICTh ILEHTPAJIbLHOTO
0anky [2, .20].

3000B’s3aHHS 100 TEPEeXoay A0 1HQIAIIAHOTO TapreTyBaHHS YKpaiHa
B3sIa Ha ce0e BIAMOBIAHO /0 Mporpamu cmiBmpaii 3 MiKHaApOIHUM BaJIIOTHUM
(GOHJIOM Y paMKaxX MEXaHi3My po3IIrupeHoro (inancyBaHHs [3, C.25].

MB® Ha 0CcHOBI y3arajapbHEHHS CBITOBOTO JJOCBIly BU3HAYWB OpraHi3aIiiiHo-
IHCTUTYIIAHI TIEPeyMOBH BIPOBAKEHHS PEXHUMY TapreTyBaHHA 1HGUAMII, a
came: MOBHA 3aKOHOJABYO 3akpiiuieHa aBToHoMis LIb; BinbHE HIHOYTBOpPEHHS,
pO3BHHEHA pUHKOBa 1HQpaAcTpyKTypa Ta cTiiika (iHaHcoBa cuctema. Bapto
3a3HAYUTH, 10 YKpaiHa HEMOBHOIO MIPOIO BIANOBIJA€ BUBHAYCHUM IEPEIyMOBaM,
1110 YCKJIaIHIOE BIPOBAKCHHS PSXKUMY TapreTyBaHHs iHGsii [4, C.74].

[TincymoByrouM BUIE CKa3aHe, pOOMMO BUCHOBOK, IO JUIsl €(EKTUBHOTO
BIIPOBA/DKCHHS PEXUMY 1HQIAINHOTO TapreTyBaHHS HEOOXITHUM € CTBOPEHHS
€IMHOI KOMIUIEKCHOI aHaNIITUYHO-NIPOTHO3HOI cuctemMu HarionanpHOro OaHKy
VYkpainy, 3a JONOMOrO0 SIKOi B MpOILECl MNPUHHATTA PIILIEHb 3 MOHETAPHOI
NOJITUKK Oyle€ MOXIMBO pa3oM 13 BHUPIMIEHHSIM OLIbII KOPOTKOCTPOKOBUX
npoOjeM HaUUIIoBaTH M0 1HCTPYMEHTIB MOHETApHOI TMOJITHKM Ha OUIbLI
TPUBAJIAN TOPU30HT.
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