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IHpnsiyis — ue cknagHe couiarbHO-EKOHOMIYHE $BULLE, WO 3aranom
NpeacTaBnisie NepenoBHEHHA KaHaniB obiry rpowwoBOl Macu rnoHag notpeodu
TOBapOoO0bIry, WO BUKINKAE 3HELIHIOBAHHS MPOLLIOBOI OAMHULI 1 3POCTaHHSA LiH.

BinbLWIiCTb CydaCHMX EKOHOMICTIB MOACHIOKOTL IHANALIK0 9K baratodakToOpHUI
npouec, TOMy i NPUYMHU BOHA Ma€ pisHOMaHITHI. Cepef HMX BapTO Ha3BaTMu:

- 3pOCTaHHS rPOLLOBOI Macu WwBuaLle Hixx 3poctaHHam BHIT,
- pediuunt Brogxery;

- HaaMIpHi BINCbKOBI BUAOATKW;

- MOHOMOJII3M Ta HEOBI'PYHTOBAHI NINbLIK;

- AucbanaHcu y CTPYKTYpi HaLioHanbLHOI EKOHOMIKW Ta iH.

Y Haw 4yac MM MaemMo crnpasy 3 XPOHIYHOM iH(PAUIED, OOHIED 3 NPUYUH SKOT
€ CTPYKTYPHI Aucnponopuil B eKOHOMIUi Aepxasu. [ucnponopuia y po3BUTOK
OKPEMUX rarly3en, BUCOKaA 3anexHiCTb Big eKkcrnopTy, abo iMnopTty, 3HaA4YHO
S3HWXYIOTb CTIMKICTb EKOHOMIKW A0 iHdnauil.
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Hanbinblu HaykoBo 0Or'pyHTOBAHOK Ta ONTUMAarbHO € Knacudikauia Bnais
iIHdNAUIT 3@ YoTUPMa O3HaKaMM:

Buan indasmii

3anexHo BIJ THITY 3aJ1e’KHO BT MOMKJIMBOCTI
€KOHOMIYHOI nepeadavatu 3pOCTaHHs
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Ha cborogHi HanbinbLl KOPEKTHOK Ta TOYHOM € Knacudikauisi BuaiB iHpnauii
3a TpboMa O3Hakamu. lepLua - 3a popmamu nposAsy. [lpyra — 3a Temnamu
3HeUiHeHHSA rpowen. TpeTa - 3a YAHHMKaMK iHGONALT.

Indasuin 3a1exxH0 Bia
¢dopm nposBy
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.I_Iiuose‘x I msis JleBanbBariis
IHG AL 33011 KEHb

B KpaiHax 3 pO3BMHEHO PUHKOBOK €KOHOMIKOK OCHOBHUM BUAOM iHpNALUIT €
camMe LUiHOBa, OCKISIbKM BUMYLUEHI 3aolla[>KeHHs 3a YMOB nibeparizoBaHoOro
PUHKY HEe € MOXNMBUMUW, a AeBaribBalild BBaXaeTbCA BiAHOCHO CaMOCTIMHUM
ABULLIEM.
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Kuacudikanis induisiii 3a reMnamMu 3HelliHEeHHs IPoleH
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I'anonywua
v; — — oy
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HacTynHa knacudikauisa - 3a YMHHUKaMM, AKi cTann nNpuYnHO0 iHAAUIMHUA
npouecis. Lla knacudikauis Hagae MOXNUBICTb BIAOKPEMUTU BESNUKY KiSTbKICTb
BUAiB iHMNAUl. Ane B pearibHOMY XWUTTI BCI Ui YMHHUKM MOXYTb OiSTK
OoAHO4YacHoO, OAWH HaKNagaeTbCs Ha IHLIWIA.

Indasnis
3AJI€KHO BiJ
YHHHHKIB

[Hnsis [ansuis
BUTpAT MOMUTY

AK nonuT, Tak i Nponos3uuis, MOXYTb BM3Ha4aTW piBeHb UiH. Came Big
CTOPOHU, 3 SKOT BEAETbCS BMNNMB Ha LiHM (3 OOKY Nponosnuii 4n 3 6OKy nNonuTy)
| BUAOINATL Ui ABa BuaAW. IcHye 6Garato YMHHKKIB 3 000X OOKiB, SKi 34aTHI
NPOBOKYBaTW BMNMMB Ha UiHW, TOMY iH(naUia BuTpart i iHNAUIA NonUTy
SIBNSAOTbL coboto baratocknagoBi eneMeHTn iHNAUil. Ane uiel knacudikauii €
LiSIKOM OOCTaTHbO AN Toro, wob 3po3ymiTu camy cyTi iHdnauil, po3pobutun
e(PeKTUBHY aHTUIHMALINHY MONITUKY.




OCHOBHI He2zamueHi Hacsnidku iHNALIT BKIoYaoTh B cebe:

- HagMipHa KiNnbKICTb NanepoBuX rpoLlen y KaHanax rpoLoBoro ooiry,
LLIO NPU3BOANTL A0 IX 3HEUIHEHHS;

- 3HMXKEHHS PIBHA O0OX04IB YCiX NpOoLLapKiB HaceneHHs, 0cobnmeo TUX,
LLIO MatoTb (pikcoBaHMKW Ooxia,;

- 3pOCTaHHA LiH, 0CObMMBO Ha NPOAYKLIKD MAacOBOIo BXUTKY;

- PO3BUTOK CreKynauit;

- 3HELUiHEeHHS rpoLLoBUX 3a0LlagKeHb;

- HecTabinbHICTb Y Npouecax BUPOOHMLTBA;

- nocnabneHHa HauioHanbHOI BanTU, 3MiLHEHHS iIHO3EMHUX BasnioT;

- Hanpy>keHi couianbHO-eKOHOMIYHI HAaCTPOI Yy CyCnifibCTBI.

[yxe iCTOTHMUM € BNnB iHGNAUIT Ha IMIOX KpalHU Ta Ha 1T eKOHOMIYHEe
CTaHOBMULLE HA MiPKHAPOOAHOMY piBHi. I[HO3eMHI KOMMaHIT HiKoNKM He OyayTb
CnpsiIMOBYBATU CBOI iHBECTULII B KpalHY 3 BUCOKUM pPiBHEM iHNALIT,
Hagaloum nepesary gepxaBam i3 cTabifibHO eKOHOMIKOK. Takox vyepes
3HMKEHHS OILLIMHOIO | PUHKOBOIO KYpCY BiabyBaeTbCA 3HELIHEHHS
HavuioOHanbHOI BantoTH.



lMo3umueHi Hacnidku iHgnayii nonaraloTs y TOMY, WO MOMIpHa IHGNALISA
cnpuae HopManbHOMY €KOHOMIYHOMY PO3BUTKY, OCKISIbKM He3HadHa iHdnauis
CTUMYIIOE 3POCTaHHS rpowoBoi macu. Came 3poCTaHHA rpoLloBOl Macu B 0biry
CTUMYIIOOTb 3[ELUEBNEHHS KPeauTiB, 3pOCTaHHS BUMPOOHMLUTBA Ta aKTuBi3aLil
IHBECTULINHOI AiANbHOCTI. 3pOoCTaHHS BUPOOHMLUTBA Npu3Beae A0 BiOAHOBMNEHHS
PUHKOBOI piBHOBArM MK rpoLUOBOK i TOBApHOK MacamMu npu He3Ha4YHOMY
NigBULLIEHI PIBHS LiiH.
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KoxxeH pik ang YkpalHM Mae CBi IHOEKC CHOXMBYMX LUiH, BiAMIHHMA Big
nonepeaHboro, Len iHOeKC MoXe 3poctaTtn abo HaBMakn 3MeHLYBaTUCh.

AvHamiKa iHaeKcy cnoXXusumx yiH y 2000-
2015pp. (y % 3a piK)
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IHnsauia B YkpaiHi BnpoaoBx 2008-2015 pp.

Ilepioa [lepmmnii micsaub, % Ocranniii micaub, % 3a pik, %
2008 2.9 2,1 223
2009 2.9 0.9 123
2010 1.8 0,8 9.1
2011 1,0 0,2 4.6
2012 0,2 0,2 4.6
2013 0,2 0,5 0,5
2014 0,2 3.0 249
2015 3.1 0,7 433




OcTaHHI poku anga YKpaiHu ctanu TSXXKUMWU 9K B couianbHO-NoniTUY4HOMY
Tak | B €KOHOMIYHOMY nsiaHi. Ha eKoOHOMIYHWI CTaH KpalHM Ta Ha 1 rPOLLUOBO-
KPeOUTHUA PUHOK Ma€E HeratuBHUM BMSIMB 3aroCTPEHHS cuTyauil Ha cxoai
YKpaiHu, nigcuneHe BUCOKUM AediunTom OOKETY, BENUYE3HUMUN AEP>KAaBHUMMU
BUTparamu, OE3KOHTPOSIbHOK eMicielo, BiactaBkowo ypagy B 2014 p.,
HEBM3HAYEHICTIO Yy nojanblUMx MepcrnekTmBax po3BuUTKY. Hacnigkom Takoro
BBy € nagiHHa BBI1, nocuneHHs HeratMBHMUX YWMHHUKIB Ha €EKOHOMIYHY
noBediHKy CcybO’eKkTiB rocnogaproBaHHA Ta HACENEHHs, a TaKOoX MOoripeHHsd
OdiKyBaHb €KOHOMIYHMX areHTiB. B pesynbrati 4oro Bigbynoca BigvyTHe
3HELUIHEeHHS rpUBHI Ta BIANANB Aeno3nTiB 3 6aHKIBCLKOI CUCTEMMN.

Y | kBaptani 2016 p. Bigbynocs ynoBifibHEHHS CrOXWBYOI iHQNALUIT B
YKpaiHi 3aBOsiKM CTPUMAaHIN MOHETapHIN Ta dickanbHIM MosiTuLi, HU3bKUMU
CBITOBMMW LiiHAMM Ha CMPOBUHHI ToBapu Ta cTabinizauii iHpNALINHNX OYiKyBaHb.
OuikyeTbcda, WO HauioHanbHUM 6aHK MPOAOBXUTb MNOM AKLIEHHS MOHETAPHOI
NOMITUKN Yy pasi noganblUOro 3HWXEHHA PU3NKIB Ana LIHOBOI CTabinbHOCTI, Y
TOMY 4uMCni nicng ycniwHoro 3aeeplueHHa apyroro nepernagy [lporpamu
PO3LUNpPEHOro piHaHcyBaHHSA 3 MBO.
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AHTUIHNAUIMHA MOSITUKA — LEe CYKYMHICTb, 3aranbHIiCTb 3axoais,
NpuUHUMNIB, MpaBusl, CNpsiMOBaHWMX Ha YTPUMaHHSA CTabifibHOro pPiBHS
iIHpAWiT, TOOTO Ue NeBHi BaXerni BNNUBY Ha Hel, BUAINEHHSA IHCTPYMEHTIB Ans
IT KOHTponto. Npn BpaxyBaHHI BUOOPY NONITUKM HEODOXIOAHO 3BaXXaTW He TiNbKK

Cy4yacHi HanpssMu npoBeAEeHHA aHTUIHPNALIMHOI NONITUKKN

Goni'mxa JIOXO/IIB: \ /l'lonirmca nedrsuii: \

- @ikcauis 3apodITHOI IaTy, - CKOpOU€HHS AepiKaBHUX

- Dikcarlls I[IH HAa TOBAPH Ta - — BUTPAT,
MOCITYTH, AnTuinQasuliina - TocueHHS TOATKOBOTO

- Bcranosnenns remmnis HHEaEd THCKY,
pOCTy LIH Ta 3apmjar y - JlimITyBaHHS BUITYCKY TOTIBKH;
MEBHUX Me’Kax, - Bunyck nep:kaBHUX HIHHHX

- IlpoBeneHHs xKOPCTKOI nanepis;

\ aHTHIHISALIHHOT nonimxy Q(pennrua PECTPHUKIIIS. J

InTerpauiiina antuiH@sALiitHa NOTITHKA:
- AnTHiH(ALIHE TApreTyBaHHS




Cepen 3axoaiB, dAKi NMOBUMHHI BXOAUTUM OO Nporpamu peanisauil
aHTUIHANALIMHOT NOMITUKN BaApTO Ha3BaTu: CTBOpeHHS CTtabinizauinHoro goHay;
TapretyBaHHa y HauioHanbHOMYy GaHKy; KBOTYBaHHA iIMNOPTHUX TOBApIB; 3axoau
3axMCTy HauioHanbHOro BUPOOHMKA.

Asunie iHpnAUil € gyke HebesneyHnM ansa Po3BUTKY EKOHOMIKM, OCKISTbKU
3aBOsIKMW  MOMY  MMOPYLUYETbCSA  MaKpPOEKOHOMiIYHaA  cTabinbHiCTb.  Tomy
aHTMIHNSAUINHA  OepXaBHa NonNiTMKa Ta  aHTUIHMNAUIMHE — Oep)XaBHe
perynioBaHHA SK IHCTPYMEHT 11 NposiBy, 3aMaloTb OAHE i3 rofIoBHUX MiCUb cepen
3acobiB aepxaBHOro peryntoBaHHA €KOHOMIKU

OT1xe, HanBINbLy edPEKTUBHICTL NPOBEAEHHS aHTUIHPNALIMHOI NOMITUKK
MOXHa [OOCArTM LUSIIXOM KOMIMSIEKCHOINO BUKOPUCTAHHA BaXesiB Ta MeToAiB
bopoTbbu 3 iHPnAUie, 60 He ICHYE XXOAHOI KpalHU y CBITi Ae 6 He Byno iHdnauil
Ta €KOHOMIYHUX Kpu3, NpoTe SK CBIOYMTL CBiTOBA NpakTMKa HaBiTb HamBaX4a
Kpn3a MOXe 3aBEPLUNTUCH 3POCTaHHAM EKOHOMIKN.



CIIACUBI 3A YBATY!



