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MakpoekoHoMiuHi npobnemu iHbnAauUil € dbyHaa-
MeHTanbHoW npobnemold Ana po3BUTKY Oyab-akol
KpaiHu. OcobnuBy akTyanbHiCTb BOHa Habysae ansa
AeprkaB Tak 3BaHOro nepexigHoro nepiogy, B T.4. ansa
YKpaiHn. B eKoOHOMiYHIN Hayui He iCHye eanHKX nig-
XOfliB WOAO0 NPUUKNH, HACNIAKIB | OCHOBHUX Hanpsmie
60poTbbu 3 iHONALIED B yMOBaX PUHKOBOI eKOHOMI-
KW. [po gianasoH po3maiTTa Nornagis MoXe CeigunTu
TOW aKT, WO ABa CBITOBI aBTOPUTETW B ranysi iHpnsa-
uii Ta rpowoeoro obiry, gea naypeatu Hobenigcbkol
npemii - MintoH OpigmaH (1976 p.) i keimc TabiH
(1981 p.) - 3anponoHyBanu NPakKTUYHO B3AEMOBU-
KNIOUHEe TPaKTYBaHHA BNAUBY iHNAUII Ha eKOHOMIu-
HY aKTUBHICTb B eKOHOMili. lMpuuomy 3pobunu ue
NpWOAM3HO OAHOYACHO. Y NMpauax 3 O4HAKOBOI Ha-
3BOI0 - "lHdnAuUin | 6e3pobitra” [1].

OueBMOHWIA B3aEMO3B'A30K MM AWHAMIKOK LiH i
peanbHUMW [OXOAaMU NeXWUTb B OCHOBI Bararbox
E€KOHOMIYHUX KOHLIeNUii, noynHawun Bia QyHKUiT cy-
KYMHOro MonuTy i 3akiHuyloun npyvHUMnamy crabinisa-
UinHux nporpam MBO. lMNpu ubomy noriuHo 3a3Haua-
€TbCA, WO CKOPOUYIOUM PeanbHUiAi NonuT, iHGAALIA He-
raTMBHO BNAMBAE i Ha 06cArn BMpobHUUTBA. 3 ornsaay Ha
ue MoxHa 6yno 6 ouikyBati, wo Oyab-AKka eKoHO-
MiYyHa nonitTmka mae nepepbavat npocty "Hynidika-
Uito" UiHOBOI AWMHaMIKM. 33 CyyacHUX YMOB 3pobutu
e 30BCIM He CKMaHO - AOCWTb Nule MOCUANT MO-
HeTapHy MOMITUKY UEHTPaNbHOro 6OaHKy, nigBuLLNB-
LUK, HANPUWKNAZ, BIACOTKOBI CTABKW, pe3epBHi BUMOI Ui
KypC HauioHanbHoi BamoTh. OfHaK  aKTyanbHiCTb
npobnemu NONArae y TOMYy, WO 3HANTU NPUKIaAN
CTIMKOro He iHONALINHOro PO3BUTKY B HOBITHIW icTO-

pii ayxe cknagHo. Cnpobu » MOBHOMO MOHETapPHOro
CTPVYMYBaHHSA iHONALT, AK NPaBKNO, HE € YCMILUHUMW.

MakpoekoHOMiUHI npobnemu iHGnAUIi B eKoHo-
Mili - Haa3BWYaMHO CcKnagHa npobnema. Okpemi i
acnekT npoaHanizoBaHi  BigOMUMU  YKPATHCHKUMU
ekoHomictamu: B.leinuem, CHKopabniHum, |Kpiouko-
BOIO Ta iHWWMMW. Buxogauw 3 Toro, wo iHGnAUia no-
pi3HOMY BM/IMBAE Ha OCHOBHI MaKpPOEKOHOMIUYHI Npo-
nopuii i NokasHWKK, NOTPIGEH MOCTIAHMIA MOHITOPWHI
uboro npouecy. BuKopuCTOBYKHOUM TeOpPeTUYHi BW-
CHOBKW eKOHOMIYHOI HayKK, HeobxiHO MOCTIHO Big-
CTeXyBaTW BMAUB iHGNAUIT HAa OCHOBHI MaKpPOEKOHO-
MiYHi TeHAeHUii B eKoHOMIUi YKpaiHu i pobutn npak-
TWUYHI BUCHOBKW. LIboMy | NpucBAYeHa gaHa cTaTTs.

AHaniz Bnauey iHGNAUIT Ha CKNagHi MaKPOeKOHOo-
MiYHi nponopuii nepeabayae WUPOKe 3aCTOCYBaHHSA
METOAly HayKoBOI abcTpakuii, pyHKUioHanbHOro aHani-
3y. OcobnuBa yBara 3BepHYTa Ha 3aKOH JIOTiKK, AKWN
CTBEPAXYE, WO MPaBUNbHICTb KOHKPETHOro y3arasnb-
HeHHA Aana iHaweiga abo YacTMHW HeoOOoB'A3KOBO
O3Haya€E TaKoX MPaBWbHICTb WOro i ana rpyn abo uji-
noro. Lle ocobnneo BaXnvBo TOMY, WO NPOAB 3aranb-
HNX 3aKOHOMIPHOCTEN 3INCHIOETBCA B PI3HMX KpaiHax
He opHakoeo. OBOB'A3KOBO HEOOXIAHO BpaxOByBaTU
cneundiyHi MaKpPOEKOHOMIUHI 0COBNMBOCTI Tiel UM iH-
LLOT KpaiHW.

[na npocarHeHHa meTy cTaTTa NobyaoBaHa HacTy-
MHUM UMHOM: Y NepLIomy po3aini 3pobneHo makpoe-
KOHOMIYHMIA aHani3 HanbinbL CyTTEBMX Npobnem iH-
énauii B ymoBax pYHKOBOI @KOHOMIKM (CYTb i MexaHi3-

nAUiHa NoniTuKa); y APyromy - BUCBIT/IOIOTBCA MaK-
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poeKoHOMIUHI npobnemu iHGNAUIT B ekoHOMILLT cydac-
HOT YKpaiHW; ¥ BUCHOBKAX - y3aranbHIOTLCA pe3yib-
TaTh AOCNIGKEHb | Ja0ThCA peKkoMeHAaLil.

1. MakpoeKoHOMI4YHMNIA aHani3 npobnem iH-
dnauii

Mo cBoeMy NoxomkeHHI0 iHONAUIA - ABMWeE no-
B'A3aHe 3 pyxom rpowwen. TepmiH iHdnAuia (8ig nar.
inflatio - po3ayBaHHA) Bneplwe CTaB BXUBATUCL Y
MiBHiuHiIA Amepuui B nepiog rpomMagsHCbKOI BillHM
1861-1865 pp. i Nno3Hauus npouec po3byxaHHA nane-
poBo-rpowoBoro obiry. Lnpoke nownpeHHs B eko-
HOMIUHIn niTepatypi nNoHATTA iHbNAUIA oTpumano y
XX cT. nicna MNepLuoi ceiTOBOI BiliHK.

Hainbinbw 3aranecHe, TpaguuinHe BU3HAYeHHS iH-
dnauii - nepenoBHeHHA KaHanis obiry rpowoBo
Maco Hag notpebamu TOBapoobOPOTY, WO BUKIKU-
Kae obecuiHeHHA rpowoBoi oAWHMLI i BiANOBIAHO
3pPOCTaHHA TOBapHWUX UiH. OfgHaK Take BWU3HAYeHHA
iHONAUiT, HAa AYMKY pagy eKOHOMICTIB, He MOXHa BBa-
}aTtu noBHUM. [HdNALID He MOXHa 3BOAUTU NKLLE A0
uncTo rpowosoro geHomeHy. Lle cknagHe couianb-
HO-eKOHOMIYHe fiBULLe, AKe MOPOoKeHe AMCnponop-
LifAMM BiATBOPEHHA B Pi3HUX chepax pUHKOBOro roc-
noAapcrea.

B eKoHOMIUHIl Teopil € 4OCUTL aprymeHTOBaHa
AYyMKa nNpo Te, WO CyyacHa PUHKOBa EKOHOMIKa
iHGNAUINHA No camini CcBOIN "KOHCTPYKUIi". [InA TOro,
wob ekOHOMIKa Mana He iHPNAUIVIHWIA xapakTep, NoT-
pibHe JOTPUMaHHA pARY YMOB:

1. MocTiHa piBHOBara aep>aBHOro 6omKeTy.

2. UeHTpanbHui 6GaHK MOBWHEH BiAMOBUTUCA
Bil NPOBEAEHHA KOPOTKOCTPOKOBOIO MaKpOEKOHO-
MiYHOrO perysoBaHHA, AKe CTUMYNIOE iHonAUi (Ha-
npuknag, o6cnyrosyBaHHA gep:asHoro dopry).

3. IcHye pepaBHa MoOHONONIA (UeHTpanbHWA
emiciiHMin 6aHK) Ha BMNYCK rpowen. A Tam, ge icHye
MOHOMOSiA, MOXMBI NOMUKK CY6'EKTUBHOIO Xapak-
Tepy (panToBuin BUNYCK rpowoBoi macu). 3pobutu
rPOLLOBUIA PUHOK KOHKYPEHTHUM HEMOXKVBO.

4. [na Toro, wob 36epertn ekOHOMIKy Big iHNs-
Uil, AepXaBa MOBWHHA YTPUMYBATUCh Bif] AKTUBHOIO
BTPYYaHHA Y po3nodin aoxogi. Haibinblw aprymeHTo-
BAHO LA ifjea BUCBITNEHa Y Teopii MOHeTapuCTiB.

5. lNcuxonoria HaceneHHsa NoBMHHa OyTK nos-
6aBneHa byab-AKuX 03HAK iIHPNALIAHUX OUiKYBaHb.

MpakTnyHe AOTPUMAHHA UUX YMOB Y Oyab-AKin
KpaiHi Hemoxnuee. Tomy iHGnALiA BHYTPIlWHBO BOYAO-
BaHa Y MexaHi3M Cy4yacHOI PWHKOBOI eKOHOMiku. He
KOXHe MigBULLEeHHA UiH € nokasHukom iHdnauil. LliHu
MOXKYTb MiABULLYBaTUCb BHACNIAOK MOKPALLEHHA AKOC-
Ti NpoayKuii, NoriplweHHa YMOB A0OYBaHHA ManuBHO-
CUPOBUHHUX PecypCiB, 3MiH cycninbHUx notpeb. Tak,
3pOCTaHHA UiH, NOB'A3aHe i3 UMKNIYHUMK KONMBaHHA-
MW KOH'IOHKTYPW, HE MOXHa BBaXKaTw iHGNAUIAHUM.

CTuXiHI NUXa He MOXYTb BBAXKATUCA NPUUUHOID iH-
dnauiiHoro 3pocTaHHa UiH. Bce ue 6yae, Ak npasuno,
He iHONAUiMHe, a y nNeBHil Mipi noriuHe, BUNpaBaaHe
3POCTaHHA LiH HA OKpemi ToBapwu. 3 apyroro Goky, Ak-
O 3AQIACHIOETBCA CUCTEMATUUYHE 3POCTaHHA LiH Ha ce-
PiliHYy npoaykuito, 6e3 nokpaweHHs i AKoCTi, TO TyT
MAE MicLie YiTKO BMpaxeHa iHpnaLia.

IHnAUia ABnsAe cobo HAA3BUYANHO CKNAAHWIA,
cynepeunusBui, HeAOCTaTHbLO BMBYUEHWMA npouec. bi-
NbLWICTb EKOHOMICTIB Nif iHGNALUIEID PO3yMmiloThb 3ara-
NbHE MiABWLWEHHA PiBHA UiH B eKOHOMILi. AMepuKaH-
CbKUiA ekoHomicT lNon XeiHe nonemisyroun 2 Ui€o To-
UKOIO 30pYy BiAMIUaB, WO He cnig 3abyBaTu, WO 3MiHI0-
IOTLCA UiHW He TiNbKW TOBapiB, ane i BUMIPHWKW iX
UiHHOCTI, TO6TO rpowi. IHdnAauis - ue He 36inbLIeHHS
po3Mipie NpeamMeTa, a 3MeHLLEeHHA AOBMUHU NIHINKNK,
AKOK MU KopucTyemocs [2]. be33zanepeyHum € ogHe:
nagiHHA KynisenbHOI CMPOMOXHOCTI rpowen i nigsm-
LLeHHS LiH MiX coB0I0 Aye TiICHO B3aEMOMNORB'A3aH.

MexaHizmu iHnAUil nos'A3aHi, nepw 3a Bce, i3
CYKYMHUM MOMUTOM i CYKynHOW npono3suuieto. lNpo-
HWKaloun B eKOHOMIKy, iHdnAuiiHa rpowosBa maca
ocifae Ha boui nonuty. AKWO Le BiabyBaeTbCa pery-
NAPHO, BUHWKAE CTIMKWUA PO3PUB MiXK CYKYMHUM Mo-
MATOM i CYKYMHOIO MPOMO3uLi€lo, iHPNALiiHA HepiB-
HOBara pUHKIB.

IHGnAUIA NOB'A3aHa 3 UMMM CNekTpom ANCNpo-
NopUill B eKOHOMIL. Y CTPYKTYpi uMx gucnponopuii i
MiCTATBCA OCHOBHI MPUYNHIW iHRALT.

Mo-nepue, iHGnAUIA 3apoaKyeTbca Ha rpoLlo-
BOMY PVHKY i came y aedopmauinax rpowwoeoro obiry
i, nepw 3a BCe LWyKaTW i KOpeHi. 30Kkpema, BOHa
BiAOYBa€ETbCA TOMi, KONM LeHTpanbHuin 6aHK NpoBo-
AWUTb HenpasuNbHY rpowWwoBy MONITUKY, HarHitalouu B
0bir HagnMwKoBy, TOOTO He 3abesneueHy ToBapamu
Macy rpouwein. LeHTpanbHuin 6aHK Hapolye o6caru
rPOLIOBOI Mack A  MNOM'AKILIEHHA EeKOHOMIYHOro
cnagy abo AnA 3ynvMHKU MPOrpecylouoro NMoHWMKEeHHA
Kypcy akuin Ha d¢onposin OGipxi. Cneumdikolo anA
YKpaiHn € Benuki obcArn Banoty, AKi NPOMOHYIOTL Mi-
[NPUEMCTBA-EKCNOPTEPU Ha MixKOaHKIBCbKIA  BanioT-
Hil GipXi. 3HAUHY YacTMHY iHO3eMHOI BanOTL BUKY-
nosye HBY, 36inbwyoun TUM cammm NPOMNO3uLiio
rpoLuen.

Mo-apyre, iIHGAALIAHI NPOLECH HEMUHYYI Y TOMY
BUNAAKY, KONW BUTPATK AepXxaBu NnepesuLlyoTh ii go-
xoau. Ue supaxaerbca y pediunti aepxbiogxery.
AkWwo uen aediunt PiHAHCYETLCA 33 PaxyHOK NO3UK B
LleHTpanbHOMY BaHKY KpaiHw, Ue Npu3BoAnTb A0 3P0-
CTaHHA mMacK rpoweli B obiry. TyT MaloTe micue nopy-
WeHHA B KNaCMYHOMY pPiBHAHHI |.Diwepa MV=PY.

Mo-TpeTe, iHONAUIA BUHMKAE Tam, Ae WayTb Npo-
uecw minitapusauii eKOHOMIKMK:

a) BOEHHUIA CEKTOP CTBOPIOE MOCTIMHY HaNpyry y
BW- TPATHII YaCTWHI fepKaBHOro BIomKeTy;

68



Cekuia 2. Ponb cycninbcTBa B peanisadii NoniTMku eBponencbKoi Ta éBpoaTnaHTUYHoI iHTerpauii YkpaiHu

6) BOEHHaA eKOHOMIKa NOMMMHAE MaTepianbHi, iH-
TeneKkTyanbHi pecypcu, AKi MOXHa BUKOpucTati ans
BUPOBHULITBA TOBAPIB MUPHOIO NPU3HAYEHHS;

B) 3alHATI Y BOEHHOMY BUPOOHWUUTBI 36inbluy-
I0Tb CYKYMHUWA MOMWUT, HE CNPUAIOYM HAPOLLYBAHHI
NPOMO3nLii. ¥ LinomMy MOXHa CKas3aT, WO YTPUMAHHSA
300 Tnc. apmii Ykpainum (noyaTok 2008 poky) CTBOPIOE
cepiio3Hi iHONAUINHI npobnemu B eKOHOMIL.

Mo-yeTBepTe, iIHONALIA WBUAKO NPOrpecye npu
BMCOKOMY CTyrneHi moHononisauii puHkie. MoHononii
He NoYnHaTb iHGNAUIT, ane BOHW T aKTUBHO NpoAo-
BXYI0Tb | nocuntotoTb. LLlo6 36epertn gomiHytoue no-
NOMEHHA Ha PUHKY, BOHW CTapalTbCA He TiNbKK BCTa-
HOBUTW W YTPUMATK BWCOKI UiHW, ane W CKOpPOTUTU
po3Mipu BupobHUUTBaA i Npono3uuii. Taka cuTyauia €
XapakTepHOI0 ANA 3HAYHOI YaCTUHW EKOHOMIKWU Cbo-
roAHIWHbOI YKpaiHw.

Mo-n'ATe, OCHOBHI NPUYMHK HPNALIT KOHLEHT-
pYIOTLCA BCEPeAWHi HauioHanbHOI eKoHOMIKW. Ane € i
TaKi, Wo 3HaxoaATbCA 3a i mexkamu. Mosa inage npo ne-
peHeceHHs iHGNAUil No kaHanax ceiToBol Toprieni. Ha-
npuKnag, WaunaKe 3poCTaHHA CBITOBMX UiH Ha HadTy Ta
NpUMpOAHUIA ra3 Npuaae iMNyNbC Mexadiamy iHdnauil
BUTpaT. Ana YkpaiHn uAa npobnema, no Bigomum npw-
UMHam, € akTyanbHol. Hemany iHnAUiHY 3arpo3y
HecyTb i3 cOBOI0 MOTOKWM KOPOTKOCTPOKOBUX CNeKyns-
TUBHUX KaniTanis, AKi NepemMilLyloTbCA Yepes KOPAOHU Y
rnoLyKax HalbinbLL BUCOKOI CTaBKW BifCOTKa.

IHTepnpeTauis HacnigKiB iIHONALIT B eKOHOMIYHI
HayLi € faneko He OAHO3HAYHOH. AKLWO MeXaHi3M He-
raTMBHOro BNAMBY iHPNALUII Ha peanbHi goxoawm auc-
KYCill He BUKIUKAE, TO 3aranbHONPUHATOrO NoAc-
HEeHHA, YoMy NpW NigBULLEHHI LiiH BUPOBHULTBO 3pO-
CTa€, Tak i He 3anponoHoBaHo. Mpu iHORALUITHOMY
3POCTaHHI UiH CKOPOUYKTbCA peanbHi ocobucti 36e-
pexeHHA, BiAbOYBaETbCA couianbHe pO3LlLAPyBaHHA
HaceneHHs, nornubNeHHa MaHOBOI HepiBHOCTI. IH-
dnauia Takox nepeposnoginae goxogn mix aebito-
pamu i Kpegutopamu. 30Kpema, HenepepnbavyBaHa
iHbnAuia npuHocuTb BUrody AebiTopam 3a paxyHoOK
KpeauTtopis. Mpu iHbnAUiT cTpaxpgae cuctema ono-
fAaTkyBaHHA. Hi oaHin KpaiHi CBiTY He BAanocA nosHi-
CTHO KOPEeKTYBaTW AOXOAM MO Mipi HapOCTaHHA iHPNA-
uii. Mpw aHanisi snausy iHGNAUIT Ha CyKynHy nporno-
3ULiI0 eKOHOMIYHA Teopifl onepye Kinbkoma moaens-
M. | XKOAHY 3 HUX AK YHiBepCanbHy He PO3rnfaaec.

[Dxxenimc TobiH BBaXkae, WO NEBHUIA BiACOTOK iH-
dnAauii eKoHOMIYHO AOUINbHUIA, OCKINbKU N03BONSE
aonatu puHKoBi aedopmadii 33 yMOB "HOMiHaNbHOI
)opcTKocTi" UiH (peHomeH "xpanoBuka“, Wwo Bigobpa-
MaE [OBrOCTPOKOBY TEHAEHLil0 TXHbOro 3POCTaHHA i
HeCNPUWHATAMBICTD A0 3HWXKeHHA). M.OpigmaH e Bi-
AMiUaB: AKILO YYaCHUKMA PUHKY TOYHO MPOrHO3YKTh
iHpNALi0, TO BCi Bi3HEC-KOHTPAKTK BiAbMBaOTL OAWNH i
TOW caMuiA Ti piBeHb, YEPE3 WO BiAHOCHI UiHW 3anuvwa-

I0TbCA HE3MIHHUMY, HemoB iHdnAaLiT He 6yno 6 y3arani.
Lle gano 3mory creepaxyBsaTti, WO CTinka iHnAuia He
BM/IVBAE NO3UTVBHO Ha BUPOOHUUY akTUBHICTb

CboropgHi iHTepnpeTauia JxTobiHa Bigoma sk iHO-
NAUIRHUA "edekT mactuna". TpakTyBaHHA X M.Opiama-
Ha YMOBHO OTpumano Hassy "edeKkTy nicky". B ekoHo-
MiYHiln Teopii ABHO AOMiHYOTb nornsgn M.OpigmaHa.
MpuunHolo uporo € 6GonicHa crardnauia 70-x i He
MeHLW cknagHe ii noaonaHHA B 80-X pokax XX crtonit-
18. MNonpwu ¢opmansHy NPUXMNLHICTL A0 iael "UyiHoBOI
crabinbHoCT", y MOAHIM iHgyCTpianbHI  eKoHOMIL
HYNbOBY IHPNALIO He pPOo3rnAdaloTb AK LIHOBUIA Opie-
HTUp. OCTaHHIW, AK NPaBWNoO, BCTAHOBMIOETbCA Ha pi-
BHi 2-3%. Taka npakTuKa CnyXuTb BU3HAHHAM He nu-
we "edekry mactuna", a 1 NPoOCTo pauioHanbHoI No-
BefiHKW. AKWo abcTparyBatica Bifi 30BHILUHIX YWHHK-
KiB, TO eeKTUBHICTb HYNbOBOT iHONALIT BUABNAETLCA HE
Ginblw  AK rinoTeTMuyHUM  NpunyeHHAM.  OCKinbKu
[IONYCKae CNPOMOXHICTb BUPOBHWLTBA MWUTTEBO Hi-
genoBatM Oyab-Aki UiHOBI cnneckn. Hynbosa iH¢nsa-
uia npupoaHa Ta edekTnBHa NuLe 3a YMOB AOCKOHa-
NOr0  PUHKY, CrPOMOXHOro 6AMCKaBUYHO Nepepos-
noAiNAT BUPOOHWMYI pecypcn B eKOHOMIL, YCyBatoun
Oyab-Aki ToBapHi AediuuTi Ta NiABULIEHHA LUiH, WO
CyNpoBOMKYIOTb 1X. Taka mofenb pUHKY He € peanic-
TUYHOI. Ha npaktuui @ WweuakKictb, i AKICTb peakuil
BUPOOHUKIB Aaneko He pockoHani. CykynHa npono-
3uuin He Moxe Oyt MUTTEBO 36inblieHa Tomy, WO
HeMOXMBO MUTTEBO NoOyayBaTW 3aB0OA, BUMPOCTUTU
[OAATKOBUIA BpOXall 3epHa 1 nepepobutn Noro, aky-
MynioBaTK HeobxigHi ana uboro diHaHcoBi, MaTepia-
NbHi Ta TPYAOBI pecypcu.

Mpu ubomy, wWo rmubwi gedopmauii PUHKOBUX
MexaHi3mig, To 6inbLi UiHOBI CTMMYNK, HeobxigHi ana
poswnpeHHa BupobHuuTBa. Hanpuknag, wo ByX4a
6a3za $oHAOBOro pUHKY 1 GaHKIBCbKUX KpeawuTis, TO
NOBIMbHilWIa peakuia BUPOOHWKIB, TpuBaniwwnn yac
YTPUMYETBCA HEHACMUYEHUIA NONUT | 3HAuHiLe nigsu-
LWEeHHA LiH; Wo suLi 6ap'epn BXOAMEHHA HAa MOHOMO-
Ni30BaHi pUHKW, TO Oinbli UiHOBI npemil NOTPIOHI
"30BHiWHIM" iHBECTOpPam gnAa ixHboro nogonaHHa. To-
My PO3WMPEHHA BUPOOHULTBA Ha HEKOHKYPEHTHUX
PUHKaxX CynpoOBOAXYETbCA 3POCTAHHAM LiH Ha nNpo-
AYKUio, WO BUMNYCKAETbCA. B yCix 3a3HaueHux Bunag-
Kax 3pOCTaHHA LiH BUCTYMNaeE AK "Mactuno”, Wwo Kom-
NeHCye HefoCKOHaNiCTb PWHKOBUX MexaHi3mis. lpwu
Lubomy, Wo ramblua ixHa gepopmadid, To binbwe "Ma-
CTUNbHOro Matepiany" NoTpibHo ana 36inbweHHA 06-
caris BUpobHMLUTBA. 3a YMOB e oro "aediunty" Bu-
poOHULTBO MOXe B3arani He pearyBaTv Ha HegocTaT-
HbO BWUCOKE 3POCTaHHA LiH. | HaBNaKun, PO3BUTOK KOH-
KypPeHTHOro cepefloBuLLIA CNPUAE 3HWKEHHIO iHdnA-
uii. Ockinbkm npouec yAOCKOHANEHHA PUHKOBUX
BIAHOCWH HecCKiHYeHHWI, noTtpeba B iHPNAUINHOMY
"Mactuni" HaBpAd UM KONUCb 3HUKHE.
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Be3symoBHO, dyHKLiOHaNbHI napameTpu iHGnAuil
i EKOHOMIYHOrO 3POCTaHHA He YyHiBepcanbHi. Y KOX-
HOMY KOHKPEeTHOMY BWMaJKy CMiBBiAHOLWEHHA i pe-
3ynbTytounn 6anaHc iHdnauinHux sBuTpar i edekTis €
YHIKanbHUMW HACTiNbKK, HAcKinbkn cneumdivHumm e
PUHKOBI AedopMallii pi3HOMaHITHUX EKOHOMIK i Hali-
OHanbHi MeToau IXHbOro nofonaHHAa. Ha pgeakux
npobnemax iHOAAUIT B eKOHOMILi YKpaiHW 3yNUHUMO-
cA B6inblu AeTanbHO.

2. MakpoekoHOMiuHi npob6nemu iHPNALUiT B
eKOHOMILi YKpaiHn

MaKkpoeKoHOMIYHI noAil NOTOYHOro POKY Xapak-
TepPU3YIOTLCA 3HAYHUMW CTPYKTYPHUMW 3pYLLUEHHAMMN
AK Y po3nogini 4OX0AiB MiXK HaceNeHHAM, [epXXaBoto i
nignpuemcTeamu, Tak i B po3nofdini npubyTtkie mix
Pi3HUMK BUAAMU OiANbHOCTI. Ha CTPYKTYpHI 3MiHW B
€KOHOMILli 3HaYHWI BMIWB CMpPaBNAE 3POCTaHHA iH-
dnauiiiux npouecie. Mo cyti, y 2008 poui iHOnAUiA
BMILLNA 3 Nif KOHTPOMKO. |HOEKC CNOXMBYMX UiH (iH-
aekc iHdnauii) 3a 2008 pik ctaHosuB % 122,3% (3a
2007 p. - 116,6%). 3a oCTaHHI pPik NPOAYKTN Xapuy-
BaHHA Ta 6e3ankoronbHi Hanoi NOAOPOXKYanNW Ha
24,5%, UiHW Ha XUTNO, BOAY, eneKTpoeHeprito, ra3 Ta
iHWi BUAW nNanuea - Ha 28,2% [3]. Lle oaHi i3 Halbinb-
LWKMX NOKA3HWKIB 33 OCTaHHI BiCiM POKIB.

OCHOBHOK NPUYMNHOK 3POCTaHHA iHdNAUIT € po3-
6anaHCcoBaHicTb i MOHONONI3aLiA OCHOBHUX TOBAPHUX
PWHKIB Ta BIACYTHICTb Ha HUX NPOrHO30BaHWX UiH, WO
YHEMOXIUBNIOE MMaHyBaHHA BAACHOI AiANbHOCTI Ta
OHOBMEHHA obnagHaHHA NIANPUMEMCTB i NILUTOBXYE Cni-
pafnbHe PO3Kpy4YeHHA HGNAUIT AK Ha PUHKY NPOMUC-
NoBOI NPOAYKUIT, TaK i Ha CNOMXNBYOMY PUHKY.

Ha iHdnauiiHi npouecn 2008 poky B YKpaiHi ak-
TUBHO BMJIMHYAW Pi3Ki 3MiHW CTPYKTYPWU BHYTPILLIHbO-
ro NONUTY: CNOXWBYMIA NONUT NIABMLLYBABCA, a iH-
BECTULINHMIA 3HWXKYyBaBcA. MacwTabHe 36inblweHHn
3apnnarT i NeHCin, a TaKoX BeNUKi 3MiHW B NOAATKOBO-
MY, MUTHOMY, aAMiHICTPaTUBHOMY I BanloTHOMY pe-
rynioBaHHi eKOHOMIYHO He MPOpPaxoBaHi i He Manu
NpoaymaHoro, CUCTeMHOro Xapakrepy. Hanpuknapg,
TiNbKKM y civHi 2008 poKy HOMIHanbHi OOXOAW Hace-
NIeHHA NOPIBHAHO 3 BiANOBIAHMM nepioanum nonepep-
HbOro POKY 3pocnu Ha 47,8 % [4].

IHPNALIA MOXKe 3pocTaTi NPY NO3UTUBHIN | Hera-
TUBHIA AWHaMiui BUpOBHMUTBA. | AKWO Yy nepliomy
BMMNAAKy eKOHOMIYHa Teopifa He Ja€ OAHO3HAYHOI Bi-
ANOBIAi Ha NUTaHHA NPO HacNigKK IHGNALIRHMX Npo-
LieciB, To y Apyromy - Bignosigb ogHo3HauyHa: crard-
nAauia. Ua 6onicHa "xBopo6a" 6yna xapakrtepHoto ana
PO3BUMHYTUX KaniTanicTUYHMX KpaiH B 70-X pokax mwu-
Hynoro ctonitTTA. [1na YKpainv y gaHomy pasi naetbca
npo npobnemy, AKa CTOCYETbCA He TiNbKW Nepc nek-
TUB E€KOHOMIYHOIO 3POCTaHHA HAaCTyMHOro POKy, He
TiNbKM NPO MepcnekTMBN iHHOBALUiIHONO OHOB/IEHHA
€KOHOMIKHK, a A NPO MOXNMBOCTI YHUKHEHHA cTardnsa-

uii. Mpy ubomy He Tpeba 3abyBaT KPUTUYHY 3HOLLIE-
HICTb BUPOBHMYOro noTeHuiany YkpaiHu, noro ¢ismu-
HY i MOpanbHYy 3acTapinicTb Towo.

MNMouatok 2009 p. XxapakTepun3ysBasca B eKOHOMiIL
YkpaiHu crar¢nadinHumm o3Hakamu. [HaeKc cnoxume-
4ymx UiH y ciuHi 2009 poky craHoBuB 102,9 %, B T.4. Li-
HW BUPOOHUKIB NpomMucnoBol Npoaykuii 3pocnu Ha
10,2%, nepepobHOi NpoMUcnoBocTi - 1,6%, nobyBHOT
- 0,3%. B TOW e uac iHOeKc NpoMuUcIoBOl NpogyKuii
y ciuHi 2009 poKy NOPIBHAHO 3 BiANOBIAHUM MicALEM
2008 p. ctaHoBMB 65,9%. He gocArHyTo piBHA BUPO6-
HuUTBa ciyHA 2008 p. y BCiX OCHOBHMX BUAAX NPOMU-
CNOBOI AiANbHOCTI, Kpim HadTonepepobneHHs [5].

Mpw BupiweHHi Npobnem iHdnAUIT B YKpaiHi noT-
pibHO BpaxyBaTu TOW aKT, WO Halla gepxasa rnu-
60OKO iHTEerpoBaHa y CBiTOBY EKOHOMIKY i IO YacTKa
YKpalHCbKOro ekcrnopty nepesuiuye 50% BBI [6]. To-
My eKOHOMIYHa MoniTUKa Agepxasy MaeE MoBHiwe ys3-
rofgpKyBaTuca i3 BignoBiAHMMKW CBITOBMMWU npoLeca-
Mu. Lle Tum Baxxnuneo Tenep, KoNW BHacNigokK ceitosol
diHAHCOBOI KpU3K BiAUYTHO MOTIPWWAUCA EKCMOPTHI
MOMIMBOCTI YKPAIHCbKUX BUPOOHMKIB. Taki iHCTpy-
MeHTU 6opoTbbu 3 iHPnAUiE, AK peanbBauia 06-
MIHHOIO KypCy HauioHanbHOI BantoTu, 3MiHa iMmnopT-
HUX MUT, KBOT, NliLeH3ill ToWwo BuABUINCA HeedeKTu-
BHUMW | HEraTUBHO BIJIMHYMM HA YKPAIHCbKY €KOHO-
Miky. Hanpuknag, Big'eMHe canbfo 30BHILUHBOTOPrO-
BenbHOro 6anaHcy YkpaiHum 3a 2008 p. cTtaHOBUNO
13,5 mnpa. gon. (y 2007 p. - 7,3 mnpa. gon.) [5]. do
LUbOro cnig gogatv MOHeTu3aLilo po3paxyHkKis 3a ras
Ta iHWI YAHHWKY, AKi MOXYTb ICTOTHO 3MiHUTK BanaHc
BaNOTHWX HAAXOMXKeHb, a BiATaK HeratTMBHO MO3Ha-
YNTUCA Ha BCbOMY KOMIMIEKCI MaKpOEKOHOMIYHOI Cu-
Tyauii i Hacamnepen Ha BanoTHIM cTabinbHOCTI Haujio-
HaNbHOI rpolwoBol ognHULi. [Mo3UMTUBHE NnaTikHe ca-
Nblo 6yN0 BNPOAOBK OCTaHHIX N'ATU POKIB OCHOBOIO
BanOTHOI cTabinbHocTi rpweHi. CtabinbHa rpowosa
OAVNHULA | eKOHOMiIYHE 3POCTaHHSA - Lie B3aEMOMNOB'A-
3aHi npouecn. HUHI Hag3BMYAMHO BAXXNMBO He NoCTa-
BWTK Nif 3arpo3y Lo BiANOBIAHICTb.

Akwo ¢iHaHCcoBa cMCTeMa HauineHa Ha iHBecTu-
Uil B OCHOBHUIA Kanitan, rpoLloORi NOTOKW BUABNAIOTh-
CAl OPIEHTOBAHUMY Ha 3POCTaHHA TOBAPHOI NPOno3un-
Uii, AKe y KiHUeBOMY PaXyHKY CTUMYIMIOE 3HWKEHHSA
iHONALT, Npy LboMy 36inblUEeHHA 0COBUCTUX AOXOdiIB
BUABNAETLCA «TOBApHO 3abesneyeHum», a [OBro-
CTPOKOBA Mpono3unuia Npoaykuii Moke HagiTb Bune-
pemkaTti 3pocTaloumMi NonuT Ha Hei, HaBnakw, nepe-
pO3noain eMiTOBaHNX rpoLlert Ha KOPUCTb Pi3HUX BU-
AiB AONOMOrW akTUBI3YE 30BCIM iHLWI GiHAHCOBI KaHa-
nun. Yepes HUMX rpowoBa Maca BUHOCUTbLCA Be3noce-
pefiHbO Ha TOBAPHWIW PWHOK Y BUrNAMI 3pOCTayoro
CNOMMBYOro MONUTY 3a HE3MIHHMX 0BCAriB NPoOno3n-
uii. NMpuckopeHHn iHGNAUIT B LbOMY pa3i HEMUHYue.
Binbw Toro, iHGNAUINHO Hebe3neuyHnMK BUSIBNAIOTh-
CA HaBiTb He3HAYHi 06CATM rPOLIOBOT eMmicil.
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Cekuia 2. Ponb cycninbcTBa B peanisadii NoniTMku eBponencbKoi Ta éBpoaTnaHTUYHoI iHTerpauii YkpaiHu

Okpemo 3ynnHMMocs Ha poni HBY YkpaiHn y no-
[onaHHi iHONAUIMHUX TeHaeHuin. 3rigHO 3 YMHHOI
KoHcTutyuieo, ocHoBHow ¢yHKUielo HaulioHanbHoro
6aHKy YkpaiHu € 3abe3neyeHHs cTabinbHOCTI Hauio-
HanbHOI rpowoBoi oguvHWUi. CborogHi BanTHI pe-
3epen HBY [03BONAIOTL BUKYNUTW Malke BCIO rpo-
woBy 6a3y, Aka nepebysae B 06iry, WO AAE MOXIKN-
BiCTb YCTAaHOBUTW MPAKTUYHO Oyab-AKUIA QOMIHHWIA
Kypc. OpHak, maimke dakTuyHa Heyyacts HBY B Top-
rax Ha BifKpUTOMY PUHKY CbOroAHi (1o HanonernMeo
PeKOMEHAYIOTL {HO3EeMHI PagHMKKU) O3HAUAE 3HAUHY
[eBanbBauilo HauioHanbHOI BanTW, WO CNpUAE
iHQNAUINHMM NpoLecam.

YTpumyBatn iHpnauio nig KoHTponem, besymos-
HO, HeobxiaHo. Ta cborofgHi ePeKTUBHICTL BUpPILLEH-
HA 233HAUeHOro 3aBOaHHA 3aANEXUTb He CTiNbKW Big
obmexyBanbHOI NOAITMKMA  HauioHanbHOro  6aHKy
YKpaiHu, CKinbKKn Bi YCYHEHHA pPUHKOBUX Aedopma-
Ui, Wwo nepebypaioTb, 30ebinbWOro, y 30Hi BignoB.i-
JanbHocTi ypagy. locuneHHA nNogaTkoBoro TAraps
Ha BHYTPILLHIX BUPOOHUKIB, XOU 61 AK NepeKoHNBO
BOHO MOTWBYBANOCA, NiCNIA 3aTBEPAXKEHHA MOMpaBokK
o 6iogxkety ctano daktom. Lle obcTaBuHa ax HiK He
CNpUAE NPUCKOPEHHIO 3POCTaHHA 1 [eTiHi3auii eko-
HOMIKIK - ABOM [PKepenam, 3a paxyHOK AKUX MOMHa
36iNbWKUT HANOBHEHHA AOXiAHOI YacTuHK GlogKeTy.
BupobHMKM TpaguuiitHo nepeknagaloTb 36inblieHHs
diCKanbHOrO HaBaHTAXEHHA Ha njedi CNoXMBauig,
TO6TO NiABWILYIOTH LIiHW.

3ictaBneHHA abCONKTHO CTUCKYBAHOI rPOLLOBOI
Macu i npuckopeHol iHdnAdil 3Mylye 3aaymyBaTuch
MPOo KOPEKTHICTb  LUMPOKO LMTOBAHOIO BMCIIOBY

CnuncoK BUKOPUCTaHNX pKepen:

SN swWwN =

M.OpiamaHa, Wwo «iHbnAuia 3aexan i Ckpi3b € MoHe-
TapHUm ¢GeHomeHoM», Y UbOMy CeHci, mabyTb, He
MeHLW aopeuHo 6yno 6 rosoputu npo «dpeHomeH i-
HaHcoBWiA». Tm Oinblue, Wo ¢iHaHCOBa cucTeMa 3aa-
THa 3MiHIOBaTW rpoLwoBy nponosuuiio 6e3sigHOCHO
[10 eMiCiiHOT aKTUBHOCTI LIeHTPaNbHOro 6aHKy.

BucHoBku

IHONAUIA HaneXUTb OO YMCNa OCHOBHUX MaKpoe-
KOHOMIUYHWX npobnem, AKi BUBYAOTbCA B €KOHOMIY-
Hi Hayui. [ianazoH enavey iHdNAUil Ha eKoHOMIKY
HaA3BUYaNHO BENUKUIA. [TpuumMHK, MexaHi3m aii, Hac-
nigkn iHGnALiIHWX NpoLUeciB He € aKCIOMOK B EKOHO-
MiuHiln Teopii. Tomy gaHa npobnema, B YMOBAxX pPUH-
KOBUX BiAHOCWH, € HaA3BWMYAWMHO aKTyaNnbHOK MNpwu
BUPIlLEeHHi 6araTboX MaKPOEKOHOMIYHWX NMUTaHb.

YkpaiHa Bce uie BiAHOBMIOE BTpayeHe. [licna yvo-
ro noBefeTbCA HafonyKyeaTw 3radaHe. Y 2008 poui B
€KOHOMIYHIN cdepi He BAANOCA NPOAEMOHCTPYBATH
NOCNIAOBHICTL | pauioHaniam, ckopiwe 6yno 3aiicHe-
HO pAa be3cuctemHnx TpaHchopmaulii, AKi HeraTe-
HO BMIMHYNWN Ha eKoHOMIKY. CborofHi HeobxigHo no-
Knagatuca Ha BMCOKI TemMnu Ta AKICTb eKOHOMIYHOro
3poCTaHHA. BupilleHHA 3a3HavyeHOro 3aBfaHHA ne-
XUTb Y chepi IHCTUTYUIHKMX pedopm: AemoHononisa-
Uit nNiaNpPUEMHUUTBA, MNPO30POro i KOHKYPEHTHOro
JocTyny go pecypcis, 3abe3neyeHHs PiBHOCTI Npae
BNACHWMKIB TOWo. byayTb BOHM YCNiWHUMW - NOCTYNO-
BO 3HWKyBaTMMeTbCA i iHdnAuia. Cnpobu x il MoHe-
TapHOro CTPUMYBaHHA (HanpuKnag, yepes peeanbaa-
Lilo FPUBHI) HEMUHYYe MOB'A3aHI 3 BTPATOK EKOHO-
MiYHOT AMHAMIKN,

Kopabnin C. Henobuma //[3epkano TuxHA. - 2005. - N211.- C.8.

XenHe MNon. EkoHomunyecknin obpas mblwneHus. - M.: Hosoctu, 1991. - C.484.

Y n3epkani cratnctnkn. EKkoHomika YkpaiHu 3a 2008 pik. // Ypagosuii Kyp'ep. - 2009. - N213. -C.9.

Y n3epkani cratuctukm // Ypanosuin kyp'ep. - 2008. - Ne46. - C.-1.

Y n3epkani ctatuctukn. EKoHomika Ykpainu 3a civeHb 2009 poky. // Ypagosui kyp'ep. - 2009. -N235. -C.6-7.
CTaTUCTUYHMIA WOPIYHWK YKpaiHKM 3a 2006 pik. - K.: KoHcynbTaHT, 2007. - 248 C.

Shynkarj V., Malik L. macroeconomical problems of inflation in terms of market economy

Inflation is the basic problem of the developing of any country. There are no common approaches to this
phenomenon, reasons and consequences, ways of reduction in economical researches. Macro economical
inflation impact has his own distinctive aspects in terms of the building of marketing relationships in the country
with transition economy (Ukraine, for example). The reasons and consequences of inflation, anti inflation policy
are covered in the article. Methods of functional analysis, system analysis, analogies are used in the research.
Special attention is attracted on macro economical problems of inflation in modern Ukraine. The article contents
conclusion about political and economical decisions which determine the future economy development of our

country.

Keywords: inflation, deflation, disproportion, expectation, stabilization.
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PerioHanbHi cTyaii. Bunyck 6

IHbnAUia e dyHaameHTanbHOK Npobnemoto AnA po3BUTKY Oyab-AKOI KpaiHW. B eKOHOMIYHIN HayLi He icHye
ea\nH\NX M\AXoa\e Wwoao cyn'\ uboro ABuULLA, NPUUMH NOSIBU » HACNIAKIB, @ TAKOX OCHOBHUX Hanpamis 6opoTeou 3
iHpnAUielo. MakpOEKOHOMIUHWI IHPNALIAHUIA BNANB HA eKOHOMIKY Ma€ CBOIO crneuundiky B ymoBax GopmMyBaHHSA
PUHKOBUX BIJHOCWH KpaiH NepexigHOol eKOHOMIKM (Hanpuknag, YKpaiHwu). BMKOpUCTOBYHOUM METOAONOTi0
¢dyHKLiOHanbHOro aHanisy, CMCTeMHOro NiAXoAy Ta aHanorii, B CTaTTi aHani3yloTbCA NPUYWHW | HacnigKn iHGnALii,
aHTWiHGNAUINHA NoNiTUKA, AKa MPOBOAWTBLCA B YMOBAaX PUHKOBOI eKoHOMikM. OcobnuBa yBara 3BepHyTa Ha
MaKpOEKOHOMIYHI npobnemn iHONALIT B eKoHOMILi cydacHOT YKpaiHu. 3pobneHo BUCHOBKW NMPo HeobXiaHicTb
NPOBEAEHHA BUBKEHUX AK MOMITUYHUX, TaK | EKOHOMIUHWX PilleHb, Bifi AKNX 3aNeXUTb ManByTHE EKOHOMIKK
Hawol Aeprkasu.

KnwouyoBsi cnosa: indnauin, nednauin, piHoBara, aucnponopuii, crabinisauis, iHGnAUinHI ouikyBaHHA.
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