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[HOJISAIHHE TAPTETYBAHHSA: PEAJII I NEPCIIEKTUBU

Poskpumo cymuicme inhasyilino2o mapeemysauns, npoanaiizoséano 3apybiyicnuti 0oceio
1020 6NPOBAOCHCEHHA, CUTbHI © CRAOKI CMOPpOHYU MA ORPECIEHO OCHOBHI Nepeutkoou wooo
GRPO6AOIICEIHA NORIMUKY IHGASYIINO20 Mmapzemysants 6 Ykpaini.

Kurouosi crosa: mapzemysannsn  ingrayii, epowogo-xpedumna nosimuxa, Qickarona
RORIMUKA, EKOHOMIMHE 3DOCMAHNA, IH@AAYIL.

The essence of inflation targeting is revealed, the foreign experience of its implementing,
strengthens and weaknesses are analyzed; main obstacles of implementing the inflation targeting
policy in Ukraine are vutlined.

Keywords: inflation targeting, monetary policy, fiscal policy, economic growth, inflation.

IloctanoBka 1npobsieMd B 3araJbHOMY BHIIAAI Ta § 3B°A30K 13 BAKIHBHMH
HAYKOBUMM | NMPAKTHYHHMHA 3aBAaHHamMH. [[usinizaiilfHuil po3BHTOK HA CYYaCHOMY €Talli /a€
MACTaH CTBEPKYBATH, WO MOPs i3 mNpoHecaMH Faodamizallil cBITOBOI GKOHOMIKH |
TpaHcHaWioOHami3alil BAPOOHMYO! MiSTBHOCTI B CBITOBOMY TOCHOZAPCTBI YTBEPIXKYHOTLCS HOBI
JNEMOKPaTHYH] COLaNILH] Ta I'yYMaBITapH] [IHHOCTI, B OCHOBI AKMX —HTEpecHd oK, Taki 3MIHHK
NOPOIKYIOTE  HEOOXUHICTH  3aCTOCYBAHHS HOBHX  METOUIB, MEXaHI3MIB Ta peKHMIB
MaKpOSKOHOMI{4HO! NOMTHKH. [POINOBO-KpeAUTHE DETYIIOBARHA ~BANUIMBA CKIAA0BA CHCTEMH
eKOHOMIYHO! NOJITHKY JAeprkaBy. ToMY akTyanbHOIO MpoGJIEMOIO CBOTOIEHHS € BUHANCHHS Hall
eeKTUBHIILIOI MONEN TPOIIOBO-KPCAMTHOTO DPETYIIOBaHHA, fka § BianoBizala BHMOraM Ta
IIHHOCTAM MOCTIHAYCTPIAIEHOTO COMIANLHOOPIEHTOBAHOIO CYCTIBCTRA.

34 OCTAHHE ACCATHNITTSA 0araTo NeHTpanbHX GAHKIB ¥ BChOMY CBiTl B3sUIH TapreTyBadH:
ingnauii («Inflation targeting», wo B mepexnafi 3 aHrnilicekoi o3Hawac GYKBaALHO «iHObAALIRHE
BiILOYTBOPEHAS»)} BISLTM 32 OCHOBY POIUOBO-KPEOMTHO! MOMTHKH. Y TAKOMY DEeXHMMi piBEHb
iNIBILIT CTAE TOJOBHUM «4KOPEM» EXOHOMIKH, TaK ¢aMO Ak, rpomosa Maca morna 6 takot Oytu y
BRITAJKY MOHETAPUCTCHKOT MOJITHKM. TakuM YHHOM, Ha BiAMIHY BII IBOTO OPTOAOKCANLHOTO
RIIXOAY A0 IPOMIOBO-KPEIATHO! MOJITHKN, B HEHTPl YBArU CTAa€ «CTAOIMI3aIis», 8 HE «3POCTAHH»
a00 «PO3BUTOK», 13 NPHNYLICHHAM, 110 32 ROCATHElns c1abiniszauill, SK pe3ynsTaT, BLIOyBaeTbed
€KOHOMIYHE 3POCTAHHY, @ 32 HAM — 1 CTBOPEHHs PoOOUNX MiCIL, | 3MEHIUeHHd 01AHOCTI.

TobTo, indaanifine TapreTypaHHs — Le fydmiuHe, odidifine JexnapyBaHHsA NEBHOIO PIBAS
EHQUALIT NeHTpadbHUM O4HKOM Ta JMOCATHEHHA LLOTO PiBHA 3aco0amMH (MHAHCOBOI HOMITHKH.
Iuanifine TapreTyBanHsS MOXKE MaTH BUITISA KOHKPeTHO! uudpu, aiarazony ado uudpa 3
AOMYCTHMOIO HOPMOIO BIAXWICHHS B TOM YW iHIIUH Gik.

Anaaiz ocTaHuix focidigxens i nyGaikagili, B AKHX 32009ATKOBAHO pPO3B’f3aHHA
npebaemu. Cepefl cyyacHHX [JOCTITHHKIB, sKi 3afiMalotThcs TNPOOAEMATHKOK FPOLIOBO-
KPEAHTHOIO PErymIOBaHHS i, 30KpeMa, po3po0JIieHHSM MHTAHb, MOB’43aHUX i3 TapreTyBaHHIM
induanil, Moxxua nasgaty pobotu I'. Akepnioda, A. Bnaiinnep, M. Bnixca, Lk, Enwireiina, O.
lecinra, k. Kana, , M. Kiura, T". Mauxkiga, . Pyaen6yiua, JI. Ceencoua, Jpx. Tefnopa, C.
Pimrepa, J1, C Xosna ta iHIIAX.

Baromuit BHECOK Yy BUBYEHHS AAHOI TEMATHKM 3poOMAM TaKi BITHUM3HAH] BUEHI-EKOHOMICTH
ak O. binan, O. bepecnascoka, 3. Bapuaniii, A. Vanpuntcexnii, A. punenko, H. Upeberux, O.
H3robmoxk, B. Jlncunexuit, 1. Jliotuii, O. Mensnuk, O. ITetpuk.

Onmak BapTO 3a3HAYHTH, IOO Y BITUH3HSAHIN HAykoBi#i JiTeparTypl Opaxkye IpYHTOBHUX
KOMIDIEKCHMX JOCHLINKEHb [IOA0 BHpoOIeHHS Crparerii 1 TAaKTHKW [POILOBO-KPEAUTHOIO
PETY/HOBaHHA B CY4YaCHHX YMOBAX, @ TAKOXK IJOCHIZXEHhL I3 MUTaHB ajanTauili ZOCBiAy KpaiH 3
PO3BHHYTOIO PHHKOBOK) €EKOHOMIKOIO KO KpaiH i3 NepexigHOK eKOHOMIKOIO,

MeToto mocmijokesHS € aHaliz 3apyOiXHOro ZOCBIAY TapreTyBaHHs iHQAgnii i
MOMJIHBOCTEH HOrO BIPOBAMKEHHSA B Y KpaiHi.

BuKAan OCHOBHOTO MaTepiany pAocihimkedb. Tapretypanus IHQUAMY BMIUIMIO 3t
cTpareriii, o ix OpwiHsIH Ha novaTtky 1990-X pokiB NeHTpaneHi GaHku GaraThox Kpail, y 1. o.
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Pesepeamii  Oark Hosoi 3enanaii, Bank Kanamu, bank Anrmi, Pikc6ank [lsenil ta PesepsHuit
Gank Apcrpanii. CydacHa X CTaTHCTMKA CTBEpIKYe, 010 Ha JaHHH MOMeHT iHQAMIilHe
TapreTyBaHHA BBeNH 32 kpaiuu ceity (11, ¢. 22].

OCHOBHUMHE apryMeHTaM¥ NPUXMNBHUKIB JaHO! NOJITHKH € Te, 1O TapreryBants mdnami
AOTIOMOKE: BIACHE 3HU3HTH TEMNH IHQJISALIT; T NBHIIUTH ZOBIPY A0 IPOINOBO-KPEIMTHOI [ONITHKH
HEHTpILHOTO  0aHKy; CKOpPOTUTH KoediuieHT BTpaT, MOB'S3aHUX 3  BIOPOBAIKECHHAM
o0MeXyBaBHOL MPONIOBO-KPeAUTHO! IOAITHKH; ZOIOMOITH B 3AJTyHeHH] IHO3EMHMX iHBECTHLILHA,

IInpoki gocnipkernsa B Hosifl 3enanaii, BCTAHOBHUAM TPU OCHOBHHUX NOCTYMATH, LIOAQ
B3a€MOALl ¢KOHOMITHOrO 3poctaHns Ta induauii. [o-mepie, € H6araro YAHHHKIB, WO BU3HAYAKOTH
ROBFOTEPMIHOB! TEeMHIM CKOHOMIYHOrO 3pOCTaHHf; piBeHb 1HQIAN (He Kakxyuyd BXe npo
TapreTyBaHas iHduanii) He exuHe, M0 Mac 3HauedHs. [lo-apyre, cnpolu HAMONETIMBO CUPHSTH
€KOHOMIYHOMY 3POCTAHHIO 3 «M AKOIO» MPOIIOBO-KPEIMTHOIO NOJITHKOIO, ULIKOM IMOBIPHO 1TPOCTO
STEHEPYIOTE BUILMH piBeHB iHpNALIl, siKa MOXKE 3AIKOAHTH IEPCIICKTHBAM 3POCTAHHA MPOTATOM
ROBroTEpMiHOBOTC mepiody. [lo-tpere, rpomoBo-kpendTHa noniTHka, Wo He Oepe 4O yBaru
BAX/IMEICTE FMIATPHMKH CTabiNbHOCTI LiH, IMOBIpHO 32 TNOOANEHHX eKOHOMIYHHX LHKIIB
BUNYCTHTH HGMAALIIO 3-MA KOHTPOMO caMe mif uac exoHoMIvHOI Kpu3n [ 11, ¢. 36).

[lndpu moxasyoTs JOCBIA PRy IHIINX KPalH IMOAG 3HHKEHHS iHGIANIT 3 BUCOKHM PIBHEM
y 1970-x i 1980-x pokax Ao 3HaYHO HUXKYOTO PIBHA 33 OCTAHHIX KibKa JECATHNITE. Yci, KPIM
CIUA 1 Snowii, BopoBaminuy tapreryparHs iHGuil (prc. 1). Huni SnoHis tex yasura inpnaiiine
TAPreTYBAHHS 3a OCHOBY CBOE] MOHETapHOI NOMTHKM, oco0aMBO miciad HemaBHBOI medusuii, a y
CIJA touaThcs aebaty w00 HEOOXIIHOCTI BIPOBAIKEHHS JAHOT MO THKH.

Hosipa, npo3opicTe 1 MI3BITHICTE HEHTPAIBHHX OaHKIB 3WIEKHTH BiJl YITKOCTI Ta
3pO3YMIZIOCTL IXHEOT MOMITUKK. TakuM YuHOM, He AUBHO, o MB® BusHAB UeHTpANbHI GaHKH, Ki
BIPOBaAMAN TApreTYBaHHA IH(MIALIL, HpO30pIAMHU, HIK OaHKHM 3 IHIIMMH PeXHMaMH TOHITHKH.
Hacto ypsan un ypasa i ueHrpansiuii 62HK pa3oM BCTAHOBJIOIOTH 1 OrOJOMYIOTH piBeHb iHGAAIIT, 1
lIe BRAACTHCS ACUUIBHUM B YMOBaX NeMOKPATil.

B CepepHin piBeHb iIndnauii
y 1990-2010 pp.

B CepepHii pigeHb iHPNAYH
y 1970-18889 pp.

ClwA b

ABCTpis
Weeuin
fAnoHia

Hoga 3enaHain
BenukobputaHis

Puc. 1. lunamika 3sMinn cepeansoro pisns ingasuii y Hosil 3enawnaii, Besukobpuranii,
Agctpii, lsenii, SInouif ra CIIA snpozosx 1970 — 2010 pp.!
Taxnii MexaHisM TaxkoX MOXe IMABHIUUTH JOBIPY A0 HeHTpanbHOro OaHky, Oepyun oo
YBary [10JaTKOBO-OKODKETHY MOAITHKY ypaxy. ITporte maibke Bci GaHKHl 3 TapreTyBaHHAM 1HQIILIT
MaaH JEAKHE CTYNIHb YPSOOBOTO BTPYYaHHS; 3BICHO, CTYHIHB IBOTQ BTPYYAHHS BIAPI3HACTHCHA B
KOXHIH KpaiHi. :

' Cknanu asTopH 3a MATEPIANAMU CTATHCTHYHOIO COCTEPEIKEHHS



I3 32 kpaiH, axi BOpoBanuMnY TapretyBaHus iHGnauii, 24 3piTylotk npo piredb iHGRsM
BRIE LINBOBOTO, B ONHIH iHIAMiA HIKYE HiNBOBOrO PiBHA, I CIM MOBIAOMUAN NPO IHGIsMWIO B
pamkax ceoro aiarasony (tadn. 1).

Ha ocrogi emnipuuHux po6iT 3a Hacninkamu TapreTyBauds iHGuAnii B Apcrpanii, Hogiit
3enannil iKamagi Anan BnailHaep crsepiokye, mo  octaHHit nocein kpain i3 Oprasizauil
¢KOHOMIYHO! KOOMepaLii Ta pO3BHTKY He MOKa3ye, N0 NeHTpanbHAM OaHKaMm, sKi NpUHHATH Jady
MONITHKY, BEANOCH IMCHINWTH (Ao 3 MEHIUNMH BTPATaMH, HDK UeHTpansHuM Oaukam Ges
takoi metH [8, c. 20].

lpuxunenuke HeombepanbHOl MAKPOSKOHOMIMHO! MOMITUKMA NPHIIYCTHIIH, IO MOMITHKA
iHQIAUIHOro TapreTyBaHH® AONOMOXE KpaiHaM B 3aiydeHHI TPIMUX IHO3EMHHX IHBECTUILIN.
Omke, BUHHKAE MATAHHA: Yd COpaBAl TapreTyBaHHs iHGUAUl pAonoMarae KpalHam, LWo
PO3BHBAIOTHECA, ¥ SAJIYWEHH] TMPAMHEX 1HO3CMHHX iHBeCcTHUIH? Ha nanuii MOMEHT HeMae IpaMmoro
AOCIIKEHHA UBOTO muTaHug. Opnax auanmiz pocnipxens rxopmka Enmmreiina noxasye: ko
i 36epiracthcs Ha piBHi 20% abo HuK4e, Hema KOAHOT Kopensuil Mix pisHeM indusmii i
NPUIIMBOM TPAMHX 1HOZEMHUX IHBECTHIIH. Takum YHHOM, Ha OCHOBI HAABHHX OOMEKEHMX NAHUX
MaNOMMOBIPHO Te, IO TapreTyBaHH4 iHGIAIT KapAHHAIBHO TOIIYE 3AaTHICT, KPAiHH 3a/1y4aTh
npami iHo3emHi inBectuuii [9, c. 13).

Tavhuya 1.

Pisens indaanii Ta indansuifinuii Taprer y kpainax iz moaituxoio ingasuiinoro

TaApreTyBaHus 32 CTaHOM Ha Kinens 2011 p. [10]

- Pigenb Pisens
i Kpaina Huokra | Bepxug | ingusii Kpaina Huxnsg | Bepxus | ingasuil
" Mmexa, % | mexa, % | 82011 mexa, % | Mexa. % | 82011 |
pout, % poui, %
Bipmenis 55 5.5 9.0 Kopes 2,0 4.0 4.4
- ApcTpatis 1,0 3,0 3,3 Mekcuxa 2,00 4,0 3,3
borceana 3.0 6.0 8.2 H. 3enaumis 1,0 3.0 4.5
| bpasunis 4,5 4.5 6.7 Hirepis 10,0 10,0 11,3
. Kanana 1,0 3,0 3,7 | Hepy 1,0 3,0 3.1
1 el 2,0 4,0 3,4 Qininninu 3.0 50 4.7 ]
[ Kurait 4.0 4.0 6,4 TToasma 2.5 2.5 5,0
KomymOis 2.0 49 3,0 PyMyHist 2.0 4,0 8.4
' Uexis 2,0 2,0 2,0 Pocis 7,0 7.0 94
€C 0.0 2,0 2,7 Cepbis 3,5 6,5 14,7
| Ipys3is 5,0 6,0 13,5 [IAP 3.0 6,0 4.6
YropumHa 3,0 3.0 3,9 [Bremis 2,0 2.0 3,3 ]
lenanpis 2.5 2.5 34 Tainauz 3,0 3,0 L 41
| Inzonesis 4,0 6,0 5,5 Typeuunna 5.5 5,5 0.2
| [3paims 1,0 3,0 4.1 B. Bpuranis 2.0 2.0 4.5
| Anonia 1,0 1,0 0,3 | Vpyrsaii 40 | 60 8,5 |

Busuenns aocsigy xpalH i3 mepexifiHOI eKOHOMIKOO, SKi HaMararoThes BIPOBAIXKYBATH
peXUM TapreTyBanHs 1HPIALI, Bae 3MOTy 3pOOUTH BACHOBOK: AN NOCATHEHHS HAHTIO3HTHBHIUOTO
pe3yABTATY BiA peXUMY TapreTyBaHHd IH(AALI] HeoOXiZHO 3AIHCHUTH HM3KY KOMILIEKCHHX
32X0Z1B, CIPAMOBAHUX HA NiJITOTOBKY €KOHOMIKU IO NEPEXOAY Ha HBOTo. Ilepen ynpoBajKeHHIM
PEKHUMY TapreTyBaHHA iHGnaAnii MoTpibHO 3a3fanerifix APOAYMaTH 1 CIUTaHyBaTd HE JIHIlE
CTPATeTily IPOLIOBO-KPEAMTHOTO PEryNIOBaHHA, ane H po3poOUTH CHCTeMY TAKTHYHUX 34XOMIB,
HEeOOXIAHUX IS JOCATHEHHS CTpaTeriuiol METH. '

Kputuunuit ananis JOCBiAdy BIpPOBAIDKEHHS PEeXUMY TapreTyBasHs IHGAAUIl B KpaiHax 3
NEPEXiTHOK €KOHOMIKOI IOKA3aB, LI0 NEPE] YNPOBAIKCHHAM PEKHMY TapreTyBaHHS IHQJLILI]
HeoOXiIHO BICBHUTHCA B TOMY, INO UEHTpanbHmH# OaHkK AOCTATHLO e(EKTHBHO BIUIMBAC HA
NPOUEHTHI CTABKM; TAKOX HEOOXIAHO AyXe PETeNbHO i ACTANBHO MPOAYMATH | MiArOTYBATH BCi
acMeKTH HOro MisnbHOCTI, HEoOXiAHO HPOBOEMTH upO3Opy NomiTHKY # CHiakyBarucs 3
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IPOMAZICHKICTIO; JUIS  NEHTPAamsHOTO OaHKy BaXIHMBO OYTH THYYUKUM | BHKOPHCTOBYBATU
TAPTETYBAHHS IHGNLIT nepeayciM K KOMyHIKaLliHHY CTpaTerilo.

BucnoBkH. My po3rnaHy:d 3apyGiKHUH JOCBIA TapreTyBaHHs 1H)AALI,CTOCOBHO X HAIIOl
ACPXABH, TO OCHOBHHMH TIEPEHIKONAMH Ha IUIAXY BBEIECHHS PEXHMY TapreTyBaHs iH(agni B
YkpaiHi €:

¢ BUCOKA BONATHJIBHICTH 1HQIAILI, (10 YCKTaJHIOE 1l MPOTHO3YBaHH;

¢ 3HauHa iHQuALifina iHepuisa, 3yMOBJEHA BIAMBOM 3MiH BadlOTHOIO Kypcy Ha uiHu (B
KpaiHax i3 MEpPEeXiIHOI0 EKOHOMiIKOI0 BOHA, SIK MPABMIIO, BHINR) 1 MOLIMPEHHMH SBHUMH Ta
HEeIBHUMY MEXaHi3MaMH 1HACKCAIi;

® HEMOKIIMBICTE BiIMORH BiJi BCTAHOBNEHHS OyIb-IKMX IHIIMX HOMIHAIBHHX UINBOBHX
MOKA3HNKIiB, OKpiM iH(pAsWil, B yMoBax HecTaOUIPHOCTI;  HEJOCTaTHIl pPIBEHB HE3AIEKHOCTI
Hamiosanstoro Ganky Ykpaifu MOPIBHAHO 3 NECHTpalbHHME DAaHKAMH KpaiH, HI0 NPaKTHKYIOTh
TAapreTyBaHHA 1HQIALIT;

® BIACYTHICTH HOPMATHBHOYO AOKYMEHTA LIOAO TOTO/UKSHHA IO3HUIH ypsady |
HamtonansHoro Ganky VipaiHu Ta 9iTKOrO 3aKkpillZIeHHs 3a OCTaHHIM IIpaBa BU3HA4YATH ULNbOBHH
piBeHb 1RQALIT; BinCyTHICTH Ga30BOTO JOKYMEHTA IPOIIOBO-KPEAUTHOT ITOMITHKH;

¢ HEMOXKIUBICTE TOOYAQBH TOUYHO 1 HANIHHO! €KOHOMETPUYHOT MOJENI il TIPOrHO3YBaHHS
HiTBOBOTO PiBHA IHQIIAIIT;

® BiACYTHICTE OQiNiiHOrO pO3MEAYBaHHA NOHAThL ,,UHCTOl IHGIAUWIL”, IO PO3PAXOBYIOTH
TUIBKK 33 IHAEKCaMM HeperynbOBaHHX (PHHKOBMX) UiH, i ,.0pynHol iHGuanii” (3 ypaxyBaHHAM
iHZEeKCIB pery/LOBaHMX 1[iH); HEMOCTATHA Y3No[KeHICTh no3ulii Hamionanshoro Gauxky Y kpainy
Ta ypsiLy HIOJ0 BILTHBY 3aX0MIB COIATBHO-€KOHOMIYHOT IIONITHKH Ha iHGIAII0;

® HEY3TOMKCHICTL MO3KMLIR  ypagy, npodceminok 1 poGOTOOABLIB CTOCOBHO BHMOF
MiABWINEHHS 3apeOiTHOI IDIATH, 1HO € Pe3y/ILTATOM HEBH3HAUCHOCT] HOMTHKY AOXONIB i PO3BHTKY
COUIAIBHO-TPYAOBHX BIAHOCHH,

® HaZAMIPHA 3aT10MTH30BAHICTE IPOLECY IPOLIOBO-KPERUTHOTO perynosarns {1, ¢. 10].
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