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JIEPKABHA AHTUIH®JIALIIHA MOJIITUKA B YKPATHI:
OCHOBHI TEHAEHLIT TA IEPCIEKTUBH

CrabilbHICTh €KOHOMIYHOTO PO3BUTKY KpalHM 3HAYHOIO MipOO 3alleXHTh BiJ JWHAMIKH IiH, sKa CKJa-
JTA€THCS TMiJ] BIUIMBOM 0ararbox (hakTopis, a TaKoXK AI€BOCTI YPSJIOBHMX 3aXO0JiB, CIIPSIMOBAHUX HA YTPUMAaHHS iH-
(il B Mexxax, IO BiANOBiNAIOTH CyYacHMM BHMOTaM PO3BHTKY €KOHOMIKM. 3aranoMm iHQISLiNHI mporecu
MOXKHA PO3TTISIATH SK PEaKilo Ha Pi3Hi aceKTH MaKPOEKOHOMITHOI HeCTabinbHOCTI. AHami3 iHQsLiT € moTpio-
HUM [T 3aCTOCYBaHHS aJIEKBATHOTO MEXAH{3MYy BIUIMBY AepaB Ha iHGsawniiini nponecn. [Tononanns ind it
€ OJHI€I0 3 HAWBAKIMBIMMX MPoOIeM TpaHCHOPMALIHHIX EKOHOMIK i 3alMOpPYKOIO0 YCIHIIIHOCTI PHHKOBUX pe-
(dopm. YV KOXKHIH 3 MX KpaTH Ha iHQIISLI0 BIUIMBAIM YMHHUKU Pi3HOTO CTYIIEHS 3HAUYIIOCTI: JIepkaBHU aedi-
LIUT, 30BHIIIHHOCKOHOMIUHHIA GaslaHC, BUPOOHUIITBO, 3alPOBA/PKEHHSI BJIACHOT TPOILIOBOI OJMHUII, 11 JeBabBa-
11is1 Ta MPUB'I3Ka J0 iHIIMX BAIIOT, @ TAKOX TPUBATH3ALlis, Jlibepaizalist iiH y TOPriBii, 00CsAT BaAIOTHUX pe3ep-
BiB, iHBECTHIIii, TOPrOBENIbHUI i TUIATDKHMI OanaHCcH, 3aX0qu ypsLy, CIpsSMOBaHI Ha cTabili3allilo BaJFOTHOTO
Kypcy, 30BHilIHIA Gopr, OaHkiBcbka cucTema (Oe3HanifiHi OOpru) ypsiioBi BUTpATH Ta iHII MaKpOEKOHOMIi4Hi
MOKa3HUKHU. JI0CTiIKEeHHsT CTYTEeHs 1 HAaCliAKiB IbOTO BILUIMBY, aanTallisl JOCBiAY AEPKABHOTO PETyTIOBAHHS Y
KOHi} OKkpemil kpaiHi Ta 3arajxoM y perioHi iH}pILiHUX mpomeciB y TpaHchopManifHNX eKOHOMIKaxX Jyske
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Beryn. Tloponanns iHQNALIT € OQHIEIO 3 HaWBaXKIUBI-
muX 1pobsieM TpaHchopMaliifHuX ekoHoMik. Xoua iH(us-
LiliHuii mpouec Mae 6araTo CHiJIbHUX O3HAaK Yy KpaiHax 3
TpaHC(OPMaIifHOI0 eKOHOMIKOI0, ajie Yy KOXHiil 3 HUX BiH
npoTikas mo-pisHomy. Lleii npouec 6arato B yoMy 3aexaB
BiZl pUHKOBUX pedopm, sIKi MPOBOIMIIN Yy TIEBHIi nepxkasi 3
TpaHc(opMalLliiiHOI0 EKOHOMIKOIO.

OOpaHHA TIPaBWIHHOI Hi€BOT MaKpOSKOHOMIYHOI MOJIi-
THKH Ha MOYaTKOBOMY €Talli pUHKOBHUX MEPETBOPEHD € BakK-
JIMBOIO OCHOBOIO TMOJAJbIINX TpaHchopMaLii y IbOMY
HarpsiMi.

AHaJTi3 oCcTaHHIX JOCTiIKeHDb i myOmikamiii. [TpoGe-
MU iH}IsUWii cBOro 4Yacy [OCHIIKYyBaJIM Taki BUEHi:
k. Jlokk, JIx. M. Keitac, [Ix. P.Tikc, [I. PobGircoH,
JIx. Min, M. ®pinman, E. ®ennc, k. To6in, P. Jlykac ta
A. JleiionxydBya. Cepen ykpaiHCbKHii BUEHHX MOXKHa BH-
nimuty nipani A. lambumncebkoro, B. I'eens, O. MenbHuka,
M. CaBnyka.

Marepianu ta MeTonu. TeopeTHUHy METOHOJOTIYHY Ta
iH(popMaLiiiHy OCHOBY MPOBEAEHHS AOCIiKEHb CTAHOBHIIN
HAyKOBi Tpaii BiTYM3HIHHUX Ta 3apyOiKHWX YYEHHX 3 TH-
TaHb aHalli3zy iHQAUIHHUX TpoleciB y TpaHcopManiiHIX
eKOHOMIKaX, oQiwiifHi craTucTryHi Matepiany [lep:kaBHOTO
KOMiTeTy cTatucTuku Ykpainu Ta 3Bitn HBY. 1106 3a6e3-
MEYUTH OCTOBIPHICTH OTPHUMAHHX Pe3yNbTaTiB DOCIiIKEH-
Hsl, BUKOPUCTAHO TaKi METOIM: iHAYKLIT Ta qeyKLii; MeTo
aHAJIOTili; EKOHOMIKO-CTaTUCTUYHMIT METOM; PETPOCTIEKTHB-
HMI aHaJi3; METOAM CUCTEMHOTO aHalli3y Ta y3arajJbHEeHHs.

Bukian ocHOBHOro matepiaiy gociaimkeHns. [H)ms-
UifiHUil Tpollec TpPUTAMaHHWN Ui €KOHOMIKM CydYacHO{
Vkpainn Ta OinmbimocTi aepkaB cBiTy. MoKHa BUAIIUTH
M'STh eTaniB po3BUTKY iH(uALiliHOTO Tpouecy B YkpaiHi:
noctpaasHcbkuii nepion (1991p.), rinepinduauiiinmii me-
pion (1992-199%p.), nesindasuiitauii nepiom (1995-

1996pp.), crabinizauiitamit nepion (1997-2013p.) Ta cy-
yacHu#t nepiox (2014p. i noHuHi).

Tpeba 3a3Ha4KMTH, 0 OCHOBHUMHU NPUUWHAMU THQISLIT
B YKpaiHi €:

® 1oCTiliHe 3pOCTaHHS BUPOOHMUYMX BUTPAT, 30KpeMa uepe3

MiZABULLEHHS YACTKM 3ap0o0iTHOI MIaTH, IO 3yMOBUJIO BHIIe-

perKalibHe 3pOoCTaHHs LiH BUPOOHHUKIB i 30inblieHHs iH(s-

wii BUTpAT;

® iMIIOPTO3ANEKHICTh YKPAIHCHKOI €KOHOMIKH, IO MOCHJINIIO
YYTJMBICTh 0 BUCXiIHUX LIIHOBUX TEHICHLiM HAa CBITOBUX
PHHKAX;

® BUCOKMI piBeHb EKOHOMIYHHUX PH3HMKIB B OUiKyBaHHIX
Cy0'eKTiB rocroiaproBaHHs1, O 3aK/IaJAEThCA y BULLY HOp-
My NpUOYTKY;

® magiHAA 00CATiB BUPOOHMLTBA y CLTBCBKOMY TOCIIONApCTBi

Ta WBUIKE 3pOCTaHHS LiH Ha MPOJOBOJILCTBO 3YMOBITIOE T10-

CHUJIEHHSI KOHKYPEHLIT 3a 3eMJII0 Ta iHLIi MPUPOAHI pecypcu

(Petryk, 2007, p. 2-8).

3a cy4acHMX YMOB OCHOBHUM 3aBIAaHHSIM MOHETapHOI
monitikn HBY wmae cratu moenHanHs cradimizamii ¢inaH-
coBoi chepr Ta 3a0e3MeUeHHs] JOCTATHROI MPOMO3ULIT Ipo-
LIOBUX PECYpCIB 32 OPCTKOTO KOHTPOJIO 32 CTPYKTYpPOIO
ix Bukopuctanus (Doroshenko, 2009, p. 22-23).

o movatky ¢inancosoi kpuzu 2007-2008p., B Vkpa-
iHi iHQuALiHKUI crieck BinOyBaBcs uepe3 3arajibHOCBITO-
BY TEHAEHLIIO CTPIMKOro MiIBHUIIEHHA LiiH Ha MPOIOBOJIb-
CTBO Ta BUCOKUIT piBeHb iHQALiHUX ouikyBaHb (Arzhevi-
tin, 2009, p. 4-9).

[NepenBicHnkom ¢inancoBoi kpu3m B YkpaiHi OyB iH-
¢Gmsaniiiamnit crreck 2007-2008p., OCHOBHUMY PUYMHAMHA
SIKOTO OYyITM: 3araJIbHOCBITOBAa TEHACHILSI CTPIMKOTO ITiJBH-
LIEHHS LiH Ha MPOJOBOJBCTBO Ta €HEPrOHOCIT Ta BUCOKMIA
piBeHb inGusuiiHuX ouikyBans (Mishchenko, 2015, p. 40).
Bapro 3a3HauuTH, mo ceitoBa kpuza 2008-200%p. icrot-
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HO TIO3Haumnacs Ha exkoHomiui VYkpainm (HaiiGinbmi
cTprOkm iHuAUii BinOynucs 2008 p. uepe3 rmodaibHY
eKOHOMIYHy Kpm3y Ta mnoumHatoun 3 2014 p. depes
eKOHOMiYHy Kpuzy B VYkpaini): BBIl ckopotuBcs Ha
14,8 %, cepenHbO3BaKEHNI piuHUIT OOMIHHHWIA Kypc 3pic
(Butov, Kolodii & Shparhalo, 2009, p. 141-147).

OTxe, Ha MocwiIeHHs iHQIALIHUX TpoleciB B YKpaiHi
BIUIMHYJA cBiTOBa (hiHaHcoBa kpuza 2007-200&p., sika 00-
MeXWa MOTOKM iHO3EMHOTo KamiTaty, 0 MPH3BENO 0
ckopoueHHs monuty. Y 2010-2011pp. ymoBimbHHIOCH
3pOCTaHHs CMOXMBYMX L{iH BHACHIZOK HU3BKOTO BHKOPHC-
TaHHs BUPOOHWYOrO MOTEHLialy, cl1abKoro BHYTpPiLIHbOTO
MOMHUTY Ta cTabibHOCTI BamoTHOrO Kypey (Papaika & Hor-
banskyi, 2010, p. 43)0mke, ekoHOMika YKpaiHH iCTOTHO
nocTpakaana Bil  rI00albHOT  €KOHOMIYHOT  KpH3H
2008p. Y 2008p. rpuBHs 3Heuinmwaack Ha 38 % BimHOCHO
nonapa CHIA (Somyk, 2014, p. 19).

[potarom 2011-2013p. crocTepiraeTbCsi TEHOEHLS
3HWKEHHA TNOKa3HWKIiB iHGQuALil. OCHOBHUM YHHHUKOM
HmxigHoi amHamiku ICL] y 2012p. cramo 3memieBieHHS
MPOJIOBOJILYMX TOBapiB Ha 2,9 %3aBAsKku BUCOKOMY PiBHIO
NPOMNO3MLIi Ha BHYTPIlIHBOMY MPOJOBOJILYOMY PUHKY, 3a-
Ge3neyeHoMy BHACIiZ0k Bucokoro Bpoxaro (Lyzun & Ko-
mar, 2012, p. 20)cToTHHIl BIUTMB Ha 3HMXKEHHS TEMITIB iH-
(LI’ Mao TakoX peryitoBaHHs Tapu(iB HA MOCTYTH.

[Mouwnnaroum 3 2014p., induiswList 3pocTana 10 rajJomHUX
MOKA3HUKIB, BinOynocs 3HauHe maninas BBII Ta 3menmen-
HS 0o0cATiB BMPOOHWIITBA, a E€KOHOMiKa Bim peuecii me-
peiiiia 1o crany rimnbokoi genpecii (cTarduaniiiHol kpusu
— Tiepioy CympoBOMKeHHS iH(QISMIii cTarHaimieo abo ma-
IOiHHSM BUPOOHMITBA i BHCOKUM piBHeM 6e3politTTs). IH-
(sAniro y neit mepioq MoxxHa KiacugikyBaTH K iHIALIO
BUTpAT (BHACIIMOK 3pocTaHHS TapuGiB i 30iMbIICHHS LiH
iMIOPTOBaHUX TOBApiB uepe3 HeBaibBalito rpusHi) (EKO-
nomichnyi viddil, 2016, p. 20).

lonoBHMMM TNpUYMHAMM 3pOCTaHHA iHQUALIT micas
2014p. Oyio 3pocTaHHs LiH iIMIIOPTHUX TOBApPiB, BHACIIJOK
JeBasbBallil HAIIOHAJTHHOI BAIOTH Ta aIMiHICTPAaTUBHOTO
MiABWINCHHS IiH i Tapu(iB Ha KATIOBO-KOMYHAIBHI IOC-
ayru (Perepelytsi, 2013, p. 103).

VYV 2015p. iH¢unALis gocsria cTPIMKOTO 3pOCTaHHS, IO
3YMOBJICHO NEBAJIbBALII€I0 TPUBHI Ta MiABHIIEHHAM IiH. Y
2016p. BinOymnocs ynoBLIbHEHHS CMOXKWBYOT iH(ISLIT 3aB-
JSIKM CTPUMaHiii MOHETapHil Ta QickallbHill MONITHL, HI3b-
KM CBITOBUM LliHAM Ha CHPOBHMHHI TOBapw Ta ctabimizarii
iHdasauiaux ouikysans (Lyzun & Komar, 2012, p. 24).

OTxe, ynpoposk 2014-2016p. ckiagHa eKOHOMiuHa
CHUTYyallii MPOJOBXXYyBajla HEraTMBHO BIUIMBATH Ha TPOLIO-
BO-KpEeIUTHUII pUHOK Ta BuMarana Bigx HBY BixmoigHol

THYYKOCTi Ta ONepaTUBHOCTI Y MPOBeJEeHHI MOHETapHOI Mo-
JTUKK i (OpMyBaHHS KOMIUIEKCY 3aXOMiB aHTHKPH30BOTO
perysroBaHHS.

BucHOBKH 3 MPOBEAEHOT0 TOCTiIKeHHs. SIK CBiTUUTD
Cy4JacHHH eTarn eKOHOMIYHOTO PO3BHUTKY, LIJICHOI CHCTEMH
TPOIIOBO-KPEIUTHOTO PETYIIIOBAHHSA €KOHOMIKH, 30pPi€HTO-
BaHOI HA CTBOPEHHS MOHETapHHUX MEepeayMoB Ui 3abe3re-
YeHHS iHOBOI cTabiNbHOCTI, B YKpaiHi He CTBOPEHO. 3 or-
JSAy Ha Taky cuTyallito, B YkpaiHi 3 6oxy HBY po3nouascs
npoLec peasizawii HOBOi MOHETapPHOI MONITUKA — OCHOBHO-
rO MOHETApPHOTO PEeXXUMY TapreTyBaHHs iH(ALIT, cripsamo-
BaHOro Ha 3abe3MeyeHHs LIiHOBOi CTaOUIBHOCTI y KpaiHi.
Busnauena meta takoi nomitukn HBY — ctBoputn ymoBn
i yroBineHeHHs iHGUIIHIT 10 5 %y 2019p. [lns mporo
YKpaiHCbKOMY CYCHIIBCTBY TOTPIOHO 3MIHMTH TIepe-
Opi€HTaLiI0 yBard 3 KOJIWBaHb OOMIHHOTO KypCy Ha piBEHb
iHQusnii. Takox BUKOHaHHA iHQIALIAHOT LiNi HEMOXITMBE
0e3 He3aIeKHOCTI IEHTPATBHOTO OaHKy BiJ BIUIUBY (ic-
kanpHoi nomituku (Natsionalnyi bank Ukrainy, 2014).
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H. b. lymuy, I1. M. Cenuwy

TFOCYJAAPCTBEHHAA AHTUMH®JIALNWUOHHAA ITIOJIMTUKA B YKPAUHE:

OCHOBHBIE TEHAEHIIMH U ITEPCIIEKTUBBI

CTabuIIbHOCTh SKOHOMHYECKOT0 Pa3sBUTHUSI CTPAHbl B 3HAYUTENILHON CTEIIEHH 3aBUCHUT OT AMHAMHUKH 1I€H, KOTOpasl CKJIabIBAETCs 110
BIIMSIHMEM MHOTHX ()akTOPOB, a TakKe JAeHCTBEHHOCTH MPABUTEIBbCTBEHHBIX MEp, HANPABJICHHBIX HA yAepKaHue HHQISLUK B IIpenenax,
COOTBETCTBYIOIMX COBPEMEHHBIM TPEOOBAHUSIM PAa3BUTHS SKOHOMHUKH. B 001eM, HHQIISIIMOHHbIE MPOLECCHl MOXKHO PACCMaTPHUBATh KAk
pEaKLMIO Ha Pa3IMYHbIC aCHEKThl MAKPOIKOHOMHUYECKOH HecTaOUILHOCTH. AHAIN3 HHQIALINY HEOOX0IUM ISl IPUMEHEHHS aJIeKBaTHO-
ro MEXaHM3Ma BJIMSHMS rocy1apcTBa Ha MHQIISILIMOHHBIE Tpouiecchl. [1peoonenre nHQIIIMY SBIIsSETCS O1HOM U3 BaKHEHIINX 1TpoOIIeM
TpaHC(OpPMALOHHBIX SKOHOMMK U 3aJI0IOM YCIEITHOCTH PHIHOYHBIX pepopM. B kax10ii M3 3TUX cTpaH Ha MHQISLMIO BIUSIN (paKTOpbI
pa3HOM CTENeHM 3HAYUMOCTH: TOCYIapCTBEHHBIM Ae(UIMT, BHEIITHEAKOHOMUYECKH OaaHc, POM3BOJICTBO, BHEAPEHHUE COOCTBEHHOM
JICHeKHOM €IMHMIIBI, €€ JeBaJIbBALlMs U TIPUBSI3KA K APYTHM BaIOTaM, a TakKe IpUBaTU3alMs, TMOepain3alys IeH B TOProBie, 00beM
BAJIIOTHBIX PE3EPBOB, MHBECTHUIMH, TOPTOBBII U IIATEKHBIM GaaHChl, MEpPbI NIPABUTEIILCTBA, HANPABJICHHBIC HA CTAOMIIM3ALMIO BAJIOT-
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HOT'O Kypca, BHEUIHHH 0T, GaHKOBCKast cucTeMa (Oe3HaIe:KHbIE J0JITH) MPABUTEILCTBEHHBIC PACXO/IbI U APYTHe MAaKPOIKOHOMUUYECKHE
nokasarenu. McceiaenoBanue CTeneHu U MOCIEACTBUN ITOr0 BO3AEHCTBUSA, alanTalysl OIbITa FOCYJAPCTBEHHOTO PEryIUPOBAHUS B KaX-
JIOM OTAETBHON CTPaHe U B LIEJIOM B PETMOHE MH(ISIIMMOHHBIX MPOLECCOB B TPAHC(HOPMALMOHHBIX YKOHOMHKAX 04€Hb BaYKHBI JJISI pa3BHU-
THUSL 5KOHOMUKH COBPEMEHHOH Y KpauHbL.

Knrouegvie cnoga: vudasuus, nedusiys, noTpedUTENbCKUE LEHBI, IEHb IPOU3BOJUTENEH, TEMITb POCTa LIEH, MOHETAapHas TOJIUTH-
Ka, UHJIEKC MTOTPEOUTETBCKHX LEH.

N. B. Dumych, P. M. Senysch
GOVERNMENT ANTI-INFLATION POLICY IN UKRAINE: TRENDS AND PROSPECTS

The stability of economic development largely defseon the dynamics of prices influenced by manyofac and effectiveness of
government measures aimed at keeping inflation meetern requirements of economic development. Qviefkation can be viewed
as a reaction to the various aspects of macroedenastability. Thus, the analysis of inflationngecessary to apply adequate mecha-
nism of state influence on inflation. The study siat revealing major trends and perspectives oégowent anti-inflation policy in Uk-
raine. The results of the study show that timinftation is one of the major problems of transitibaeonomies and the key to the suc-
cess of market reforms. In each of these couniniéation factors affect the government deficitetforeign trade balance, production,
introducing its own currency, devaluation and itsding to other currencies, as well as privatizatiprice liberalization in trade, inter-
national reserves, investments, trade and baldngayments, government measures to stabilize thieagge rate, foreign debt, banking
(bad debts) government spending and other macroegorindicators. Research extent and consequeridagsampact, adaptation ex-
perience of state regulation in each country inrgggon in general and inflation in economies gngition are very important for the
economy of modern Ukraine. Particular attentiopa#l to the normative acts improvement in prepanafior the introduction of inflati-
on targeting regime. A comparative analysis of-arftationary and exchange rate policies in Ukraimgiven, also the situation in Uk-
raine and its readiness to implement inflationétirgy is studied. The results of this study camsed by professionally regulating prices
public authorities, such as the Ministry of Fingnaed the state statistical agencies.

Keywords inflation; deflation; consumer prices; produceices; the rate of price increases; monetary poiopsumer price index.
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