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Cekuia 1. ®iHAHCOBI IHCTPYMEHTM PeryntoBaHHA PO3BUTKY EKOHOMIKM

Heuunopenko Anina Bonooumupiena,

KaHouoam eKoHOMIYHUX HAYK,

ooyenm Kagedpu Qinaucie,

Kuiscokuii cmonuunui ynieepcumem imeni bopuca I pinuenka

POJIb ®IHAHCOBUX IHCTPYMEHTIB
Y PET'YJIIOBAHHI EKOHOMIUHUX ITPOILIECIB B YKPAIHI

dinaHcoBa cucTeMa € OCHOBOIO (DYHKI[IOHYBaHHA EKOHOMIKH OYIb-sSKO1
nepxkaBu. BoHa 3abe3nedye akyMyJsIito, po3mojia Ta €(PEeKTHBHE BUKOPHUCTAHHS
(b1HAaHCOBUX PECYPCiB, CIIPUSIOYH COIIATLHO-CKOHOMIYHOMY PO3BUTKY. Y CyYacHHX
YMOBax pojb (piHAHCOBHX IHCTPYMEHTIB y PETYJIIOBaHHI €KOHOMIUHUX IPOIIECIB B
VYkpaini HaOyBae 0cOOIMBOro 3HaYyeHHs1. BOHM BUCTYynalOTh HE JUIIE IHCTPYMEHTaMU
cTaliizarlii, ajne i 3aco0aMu CTUMYJTFOBAHHS 1IHBECTUIIIHOT aKTUBHOCTI, MOJIEpHi3alii
BUPOOHHUIITBA Ta IHTETPAIlil Y CBITOBY EKOHOMIKY.

Po3ymiHHS MexaHi3MiB BIUTUBY (DIHAHCOBUX IHCTPYMEHTIB Ha EKOHOMIYHI
IIPOLIECH JIa€ 3MOTY 1IeHTU(DIKYBATH HAIPsIMU (DIHAHCOBOT MOJIITUKH JACPIKABHU, SIKA MA€
MOEIHYBATH AHTUKPU30Bl 3aXOJU Ta JIOBFOCTPOKOBI 1HCTPYMEHTHU PO3BUTKY, SIKI
CIIpsSIMOBaHI Ha CTaOUII3aIlil0 EKOHOMIKM Ta CTHMYJIIOBAaHHS 1HBECTHUIIMHOL
akTUBHOCTI. B VYkpaiHi icHye HeOOXiJHICTh TpaHc@opMalii (piHAHCOBOI CHUCTEMHU
3Ba)XKalO4M Ha Te, 110 TPAJAULIIHI TIAX0AN HE MOKYTh 3a0€3MEUUTH HAJIEKHOTO PiBHS
CTIMKOCTI Ta IMHAMIKH 3pOCTaHHs. B yMoBax BOEHHOIO CTaHy BiI0yBa€ThCA 3HUKEHHS
BAJIOBOTO BHYTPIITHROTO TIPOAYKTY, PYHHYBaHHS BHUPOOHHUYUX TOTY)KHOCTEH,
CKOPOYEHHS HAJIXO/PKEeHb J10 O10/1eTy. BogHOUac 3pocTaroTh colliaiibHi BUAATKH, 110
BUMarae rnoiryky HOBUX JKepell (piHaHCYBaHHS.

QDinancogi IHCMpPYyMEeHmu BUKOHYIOMb  BAJCIUBY DOJb Y pPecyIio8aHHI
EeKOHOMIYHUX npoyecis, addice 30amui 3abezneuumu [1; 2]:

— cTabimizalito Jep>kaBHUX (PiHAHCIB Yyepe3 OI0HKETHO-TIOIATKOBY MOJIITHKY;

— 3aJTy4eHHS MI)XHAPOIHOT JJOTIOMOTH Y JOpMi TPAHTIB, KPEAUTIB Ta IHBECTHUIIH;

— MATPUMKY O13HECY Yepe3 MOAATKOBI CTUMYJIU Ta KPEAUTHI MPOTPaAMU;

— CTUMYJIIOBAaHHS ~ 1HHOBAILIMHOTO  PO3BUTKY  IUISAXOM  BIPOBAJKEHHS
1HBECTULIIMHUX MEXaHI13MIB 1 JIep>KaBHO-TIPUBATHOTO MApTHEPCTBA.

@DiHAaHCOB1 IHCTPYMEHTH — 1€ METOJM, MEXaHI3MU Ta 3aco0H, 3a JOIOMOIOIO
AKUX JIep’KaBa BIUIUBAE HA PO3MOILIT PECYpCiB, IHBECTULIIIHI IPOLECH Ta EKOHOMIYHY
AKTUBHICTb.

bromxeTHO-IolaTKOBa  MOJIITUKA 3a0e3nedye Nepepo3nofin  (piHaHCOBUX
pecypciB B €KOHOMIYHIA CHCTEMI BIAMOBIIHO O LIJIEH PO3BUTKY KpaiHU Ta CIpPHUSE
peryioBaHH0 (IHAHCOBO-€KOHOMIYHUX BITHOCHH. BIOIKETHO-MOATKOBA MOJIITHKA
VYkpainu B ymoBax BiliHM 3a3Hana TpaHchopmariiil. ¥ 2022 pori Oyno TUMYacoBO
3aMpOBaKEHO TUTBTUA JJII MAJIOTO Ta CEPeIHBOTO OI3HECY, CIPOIICHI MPOLETypU
3BITHOCTI, MopaTopiii Ha JAeski mnepeBipku. Lle mgamo 3MOry 3MEHIIUTH
aZMIHICTPaTUBHUN THCK Ha O13HEC 1 BOAHOUYAC 30€PETrTH MOTO EKOHOMIYHY aKTUBHICTb.

337



Crpareris po3BUTKY YKpaiHu: piHAHCOBO-€KOHOMIYHMI Ta FYyMaHiTapHWUIA acnekTn. YactuHa |

Bapto BigMiTHTH, IO MOJATKOBI IHCTPYMEHTH MarOTh OYTH CIIPSMOBaHI HE
nuiie Ha (pickajgpbHEe HANMOBHEHHS OIO/DKETY, a i Ha CTUMYJIIOBAHHS IHBECTHUIH. Y
bOMY  KOHTEKCTI  Ba)JIMBUM €  BIPOBAJKEHHS  IMOJATKOBUX  KPEIUTIB,
BIITCPMIHYBaHHS CIUIaTH TMOJATKIB i1 1HHOBAIIMHUX MIANPUEMCTB  TOIIIO.
BignoBigHo muibHa yBara Mae TPUAUIATHCS THM 1HCTpYMEHTaM, IO TOB’s3aHi 3
MOJTIMIIICHHSM O13HEC-CEpPEeOBHIIA Ta CTUMYJIFOBAHHIM 1HBECTHUIINHOT T1sUThHOCTI [3].

3 ornsAay Ha 3HAUYHUM OroKeTHUH nedinut, YkpaiHa aKTUBHO BHKOPHCTOBYE
OOproBi 1HCTPpYMEHTH. 30KpeMa, BHWITYCK BIMNCHKOBUX OOJiramiii craB 3acobom
3amydeHHs (piHaHCOBMX pecypciB. KpiM Toro, BaromMe 3HaY€HHS Ma€ MiKHApOJHA
¢inancoBa gomomora, ska 3a0e3ledye TMOKPUTTS OIOUKETHUX TMOTped Ta
¢dinancyBanus KputuuHux cdep. [Ipore 3pocTannst 60proBoro HaBaHTaXXEHHS POPMYE
pu3uku Ay O6oproBoi Oe3neku KpaiHW, IO TOTpedye MPOAyMaHOl cTpaTerii
YIOPABIIHHS AEPXKABHUM OOprom.

Monetapna nonituka HarioHanbHOro 0OaHKy YKpaiHU peasizyeThCsi 4depes
KOMIUJIEKC IHCTPYMEHTIB, IO BKJIIOYAIOTh OOJIIKOBY CTaBKy, OIepallii BiJIKPUTOTO
PUHKY, HOpMaTHBU OOOB’SI3KOBOTO pe3epByBaHHS Ta BaltoTHI iHTepBeHuli. HBY
aKTUBHO BHKOPHUCTOBYE I1HCTPYMEHTH MOHETApHOI MOJITUKH ISl 3a0e3MeueHHs
CTaOUIBHOCTI HAIlIOHAJIBHOI BaTIOTU Ta KOHTpoto 1HGusAiil. [linTpuManHs BUCOKOI
OOJIIKOBOi CTaBKM JO3BOJWJIO CTPUMATH BIJATIK KamiTady Ta CTa0uUIi3yBaTH
HalllOHAJIbHUI (piHAaHCOBUM pUHOK. BogHouac, y MalilOyTHOMY BaXJIMBUM 3aBJIaHHSIM
CTaHe MOCTYINOBE 3HIDKEHHS CTABOK JJIs CTHUMYJIOBAHHS KpeIuTyBaHHs Oi3Hecy Ta
BIHOBJICHHS 1HBECTUILIIMHOI aKTUBHOCTI.

Oco0nuBoi yBaru mnOTpeOyrOTh (IHAHCOBI IHCTPYMEHTH, SIKI TOB’SI3aHl 3
PO3BUTKOM PHHKY KamiTaly, Iep>KaBHO-TIPUBATHOTO MApTHEPCTBA Ta «3EICHUX»
¢inaHnciB [4]. BinOynoBa Ykpainu notpe0Oye 3HaYHUX 1HBECTULINA, TOMY BUKOPUCTAHHS
MDKHApOJIHUX MeEXaHI3MIB (iHaHCYBaHHS (HAmpUKIaA, 3€IeHUX oOmirauii 4u
rpanToBux mnporpaMm €C) € nepcrneKTUBHUM HampsiMoM. Lle 103BoiauTh He muie
MOO1J1I3yBaTH HEOOXITHHUM KamiTai, ajJe ¥ CTUMYJIIOBATH BIPOBAKEHHS €KOJIOT1IHO
YUCTUX TEXHOJIOT1M, MOJEPHI3AI[I0 €HEePreTUYHO1 1HOPACTPYKTYPH Ta IiJIBUILCHHS
CTIHKOCTI €KOHOMIKH JI0 30BHIIIHIX IIOKIB.

[HHOBAIIiHI (IHAHCOBI IHCTPYMEHTH CIIPUSIOTH €PEKTUBHOMY MEPEPO3IMOILTY
KamiTaiy, MiHIMI3aIlli pU3UKIB Ta CTUMYJIFOBAHHIO €KOHOMIYHOTO 3pOCTaHHS 3aBASKU
uudposizallii Ta iHTerpauii ¢iHaHCOBUX PUHKIB. BUKOpHUCTaHHS TaKUX IHCTPYMEHTIB,
AK OJOKYEeWH 4K Kpayl(aHIWHT, PO3LIMPIOE MOXIHUBOCTI JOCTYMY JI0 KamiTaiy,
3HID)KYE BUTPATH HA (PiHAHCYBaHHS Ta MOCHUIIIOE€ KOHKYPEHLIIO Ha pUHKY [1].

[TuTaHHA €KOHOMIYHOTO PO3BUTKY YKpaiHM TICHO MOB’SI3aHE 3 MIJBUILEHHSAM ii
1HBECTULIIMHOI TPUBAOJIMUBOCTI, OCKUIbKM €(PEKTHUBHE BHKOPUCTAHHS (DIHAHCOBHX
IHCTPYMEHTIB CTBOPIOE CHPHUSTIMBI YMOBM JJisi 3ajdy4y€HHsA I1HBECTULIM (SIK
BHYTpPIIIHIX, TaK 1 30BHINIHIX), HEOOXIIHUX JJsi BIJHOBJICHHS EKOHOMIKH Ta
CTUMYJIIOBAHHS 1HHOBAIITHOTO PO3BUTKY [5].

Takum uuHOM, (HIHAHCOBI I1HCTPYMEHTH BINIrpalOTh BAXKIWUBY pOJIb Yy
pEryJIIOBaHHI €KOHOMIYHUX MPOIIECiB B YKpaiHi. B yMoBax BiliHM BOHH 320€31€4YIOThH
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cTabiizalito aep>xaBHUX (iHAHCIB, MOO1TI3aII0 PECYpPCIB Ta MIATPUMKY COLIATBHOL
chepu. Y nepcreKkTUBI TOBOEHHOTO BIIHOBJICHHS Taki (piHAHCOB1 IHCTPYMEHTH MalOTh
TpaHchOpMyBaTUCS Y TOTYKHUH MEXaHI3M CTUMYJTIOBaHHS €KOHOMIYHOTO 3POCTaHHS.
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