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CnoBinbHEHHS KPU30BKX NPOLIECIB Yy CBITOBIN eKoHOMIUi Ta nepexig BinblocTi KpaiH — ToproBenbHUX
napTHepiB YKpaiHM 0O NOCTYNOBOIi MakpOEKOHOMIYHOI cTabinisauii i BigHOBMEHHS B HMX NPOLIECIB EKOHOMIYHOIO
MOXXBaBMEHHST CTBOPUIM CEpPeAoBULLIE, AKE YMOXIMBUIO BiAHOBIIEHHST €KOHOMIYHOIO 3pOCTaHHS B €KOHOMILli
YKpainu.

OvHamiui  ekoHomikn  YkpaiHm 2010 poky ©Oyno npuTamaHHe MOChidOBHE NOAOMaHHSA PU3KKIB
MaKpOEeKOHOMIYHOI gecTabinizauii 2008-2009 pp. Ta BCTAHOBMEHHS BIAHOCHOI CTabINbHOCTI  OCHOBHMX
MOKa3HWKIB rpoLUOBO-hiHAHCOBOI CTabinbHOCTI. BogHovac cuTyauis y MOHeTapHin cdepi YkpaiHu 3acBivye
BiOHOBMNEHHSA HEOOCKOHAOl CTPYKTYPU EMICIIHOTO MexaHi3aMy, KOMW KOLWTW HagxogaTb B obir mepeBaXkHO 3a
paxyHOK BMWKyMy iHO3eMHOI BamnoTW, a KaHan pecdpiHaHCcyBaHHS 6aHKiB MpakTU4HO He npautoe. [oTyXHICTb
HEMOHETapHUX UYMHHMKIB Ta HU3bKa €nacTUYHICTb UiH OO0 YMHHMKIB, WO CNPUSIOTb X 3HWXEHHI, Bede A0
30epexeHHst B YKpaiHi noTeHuiany BiATBOPEHHS ABO3HAYHUX TemniB iHnauii. MNpakTnyHo He 3miHMnacs, nonpu
KOpuUryBaHHs Uinen moHeTapHol nonitukn HBY y Hanpsami BU3HAHHSA NPIOPUTETHOCTI NIOTPUMAHHS LiHOBOT
CcTabinbHOCTI, 1 Mogenb KypcoyTBOPeHHst B YKkpaiHi. Lle noripwye ymoBu ana edeKkTUBHOMO HaKOMUYEHHS
3aolladkeHb | Nepepo3nodiny rpoloBUX PECYPCiB Ha Uini iHBeCTULiA, kKoHcepBYyOYM aAncbanaHcy eKOHOMIYHOT
cuctemmn YkpaiHu.

Mixx TUM, rOoNnOBHUM OXXeperoM eKOHOMIYHOro 3poctaHHA B YKpaiHi NpoTsiroM ABOX KBapTanis
POKy CTanu HaKOMWYeHHA 3anaciB Ta 3pOCTal4Mi 30BHIlWHIA NONUT. YMHHUK CNOXMBYMX BUTpPAT MaB
3Ha4YHO MeHWWX BNNUB Ha 3pocTtaHHA BBI1. 36epexeHHsi HeraTMBHOIO BHeCKy Yy 3pocTaHHa BBI1 3 Goky
HarpoMaXeHHa OCHOBHOIO KaniTtany CnoHyKae 40 CYMHIBIB LLOAO CTIMKOCTI NepcrnekTnB 3pOCTaHHs BITYM3HSAHOT
E€KOHOMIKW.

B ymoBax HeneBHOCTI AWHAMIKM CBITOBOI €KOHOMIKM Ta 3pOCTaHHS KOHKYPEHTHUX BUKIUKIB
3abesneyeHHs cTinkocTi BigsHaveHnx y 2010 p. NO3UTUBHUX MICNSKPU3OBUX TEHAEHUN Ta BCTaHOBIIEHHS
CcTabiNbHOCTI OCHOBHMX MAaKpPOEKOHOMIYHMX napameTpiB NoTpebytoTb HASABHOCTI BigMoOBIOHUX CUCTEMHMX
nepegymoB. Mix TM, BiGHOBNEHHS1 OCHOBHUX PUC JOKPMU30BOI coLlianbHO-eKOHOMIYHOI Moaeni npu3Beno
0O BiAQHOBNEHHs W BigYYTHUX PU3UKIB ANA NOCTKPU3OBOI cTabinbHocTi. B YkpaiHi 306epernmcs OCHOBHI
pyucu  OOKpM30BOI  Mofeni  (piHAHCOBOI  cCUCTEMW, WO  (OYHKUIOHYe Ha iHaHCOBMX MNOTOKax Bid
HW3bKOTEXHOSONMYHOrO EKCropTy, 3i CMNeKynsaTUBHOK MoAeno (PiHAHCOBOrO PUHKY, BUCOKMMU CUCTEMHUMU
puvsavkamu, nNigBULLEHOK BOMATUMLHICTIO (PiHAHCOBMX MOKA3HMKIB 3a BIACYTHOCTI PUHKOBUX amMopTU3aTopiB,
CMPOMOXHMX NOCNabuT NMOBIPHI LLIOKK.

AHani3 NOTeHLUiNHUX YMHHMUKIB 3aroCTPEeHHs1 KPpU3OBUX SIBULY B YKpaiHi Yy KOPOTKOCTPOKOBOMY
nepiogy A03BONSA€ 3 BMUCOKOK WMOBIPHICTIO NpPOrHo3yBatu MNO3UTUBHY [AWHaMiIKy OCHOBHMUX
MaKpOEKOHOMIYHMX NOKa3HUKIiB YKpaiHu y 2011 poui. Popmyroumn o4dikyBaHHA €KOHOMIYHOT AnHamikm y 2011-
2012 pp., He cnig TakoX HEeXTyBaTWU HASBHICTIO HW3KW MOTEHLUINHWMX PYLIiB NICIIAKPU30BOro €KOHOMIYHOro
BIJHOBMEHHSA, SAKi MOKU LIO Mamxe He 3afisHi, NpoTe MOXYTb crpaulBaTy B pofi NOTYXHUX NPUCKOPHOBaYiB
€KOHOMIYHOIO 3pOCTaHHA BXe Yy HaWbnwkdini nepcnekTuBi: MOTeHUian BHYTPILWHLOrO PWHKY, BiOHOBNEHHS
3pPOCTaHHS IHBECTULi, HEBUKOPUCTAHUI pe3epB MOHETAPHOIO CTUMYITFOBAHHS.

MixX TM, YHUKHEHHS YKpaiHOK «Apyroi XBuni» Kpuaun He ybesneuye BiTYM3HAHY EKOHOMIKY Bif, HACTaHHS,
y BIOMOBIOHOCTI i3 3aKOHOMIPHOCTAMMW LMKMIYHOTO PO3BUTKY EKOHOMIKWU, «OPYroi Kpuanm», xo4ya W y GinbL
BigganeHin Yacosin nepcrnekTuii. MepeBaXxaHHA CMOHTAHHUX YMHHUKIB NOXBaBJIEHHA €KOHOMIKM YKpaiHu B
2011 poui, sAKi cnpsAsmoByBaTUMYTb 1i PO3BUTOK Yy HanpsIMKY BiQHOBNEHHA TpaguuinHol
€KCMOopTOOpPiEHTOBAHOI MoAeni, BiATBOpOBaTUME BMCOKWN piBeHb ii 3aNeXHOCTi Bif KONMBaHb CBIiTOBOI
€KOHOMIYHOI KOH’IOHKTYpU Ta nepeayMOBM XOPCTKOI «LIOKOBOI» peakuii B nepiog HacTynHOI LUMKIiYHOI
peuecii CBiTOBOI eKOHOMIKM.

Mepen eKOHOMIYHOM MONITUKOK AepaBu noctae notpeba TpaHchopMyBaTh CNpUATNMBI Ana YKpaiHu y
KOPOTKOCTPOKOBOMY Mepiofi 3MiHM KOH'IOHKTYpU 30BHILLHIX PWHKIB y 3acagn [OOBrOCTPOKOBOI CTabinbHOCTI
PYHKUOHYBaHHA €eKOHOMikM. 3abesneyeHHs OOBroCTPOKOBOI MaKpOEKOHOMIYHOT cTabinbHocTi B YkpaiHi Ta
3anobiraHHss HacTynHUM Kpu3am noTpebytoTb nepedyaoBU rOMOBHUX 3acaf, Ha skMx 06asyeTbcsi TenepiwHs
MoZerb €KOHOMIYHOrO PO3BUTKY YKpaiHW: eKCMOPTHOI opieHTauji, HU3LKOTEXHOMNOMYHOI CTPYKTYPU €KOHOMIKM,
aeleBoi pobo4oi cunu.

Mixx Tum, BIACYTHICTb UinecnpAMOBaHOI NPOAKTUBHOI [Aep)XXaBHOI €KOHOMIYHOI MONiTUKKU
CNpPOMOXHa 3aKOHCepByBaTU Ha TpPMBanuM 4ac cTaH AenpecuBHOCTI €KOHOMiKU, ik ccopmyBaBcA
npotarom 2010 poky, cTarHauito goxofiB OinblIOCTIi Cy0O’eKTiB rocnogaproBaHHs Ta HaCeneHHs, Lo
BTSIrHE €KOHOMIKY Yy CMYry «HeneBHOro 3pOCTaHHSI», sike He MpuHece MOCTKPU3OBOro BiAHOBIEHHS,
npoTe HeBMUHHO NOCUIIIOBAaTUME Bary 30BHILUHiIX YNHHUKIB €KOHOMIYHOI AMHAMIKM, SKi CIMpaTUMYTbCS Ha
€eKCNopTHE BUPOOHMLUTBO Ta NPUNNNB iIHO3EMHUX IHBECTULLIN.



Takun po3BUTOK NOAIN MOXNMBUA BHACNiOOK 30EpEeXeHHS HU3KM CyTTEBUX CUCTEMHUX YUHHMKIB
ranbMyBaHHS €KOHOMIYHOT aKTUBHOCTI, MOB’A3aHNX Hacamnepes 3 TpaauuinHuMmu ansg YKpaiHu cynepeyHoCcTsaMu
MDK 3aBOaHHSAMW MakpOeKOHOMIYHOI cTabinisauii Ta 3a0X04eHHs1 3pocTaHHs. BigTak nepmm KpokoM Ha LUnsxy
Takoi nepebyaoBn € MOAOMAHHA CUCTEMHMX YMHHMKIB rasibMyBaHHS €KOHOMIYHOI aKTMBHOCTI, SIKi 3aTArytoTb
€KOHOMIKY YKpaiHu nig BMfMB NepeBaXKHO €K30re€HHUX YNHHUKIB CNOHTaAHHOMO MiCASKPM30BOroO BiAHOBIEHHS.

Y 2010 poui B YKpaiHi po3nodaBcs HOBMIM eTan pedopMyBaHHS, siKMA HabyB xapaKkTepy CBOEPIOHOro
“nepesaBaHTaXeHHA” nonepeHix npakTuk poboTu opraHiB gepxaBHoi Bnagu. «CTtpaTeriyHa naysa», WO
TpuBana B YkpaiHi 3 2005 poky, 3MmiHMNacs pi3kolo akTueizauiero pedopmaLliiHuX npouecis, fka 3a
MaclITabHICTIO OXOMMeHHs LinkomMm Moxe OyTu oxapakTepu3oBaHa K «HoBa XxBuns» pecopm. 2010 pik
no3HayMBcsl Hacamnepen npouecamu ¢GopMyBaHHA [(HCTUTYUiMHOrO ©Ga3ucy AnA npoBadXeHHSA
cTpaTeriyHMX eKOHOMIYHMX pechopM Ta BUM3HAYEHHSA iX OCHOBHMUX CTpaTeriuyHMX npioputeTiB. 34ilNCHEHO
TaKOX HW3KY MPaKTUYHUX CUCTEMHMX KPOKIB, SKi 3aknanu no4vyatok pedopmyBaHHSA coLianbHO-€KOHOMIYHOI
cuctemu

[MpoTe HarBaromilMm YpOKOM Mo4vaTtky «HOBOI XxBurni» pedgopm 2010 poky € BW3HAHHA KPUTUYHOT
BaXXMNMBOCTiI KOMYHIKaTUBHOI NONITUKN AepPXXaBW SIK FONIOBHOI YMOBW «neriTumisadii» pedopm. Lie noBHOK Mipoto
NPOOEMOHCTPYBaB KOHQISIKT, KM BUHKK LLOAO YXBaneHHs NNogaTkoBoro Kogekcy.

diHaHCOBO-eKOHOMiIYHa Kpu3a Bigirpana pnsa YkpaiHM ponb Katanisatopa MopepHisauii,
CNOHyKaBLUM [O YCBiAOMINEHHA HeobXigHOCTi 3MiHM Mopeni eKOHOMIYHOro po3BuUTKYy. Cknanucs
CnpuATNUBI YMOBWM AN BigxoAy Big NOMyNiCTCbKMX MOTMBIB €KOHOMIYHOT MONITUKMA AepXaBu Ta BifHOBMNEHHS
CMPUAHATTA OBroCTPOKOBUX LiNEN cTanoro po3sutky. BrpaTa iHepuii TpagnuiiHUX YMHHWKIB 3pOCTaHHS 3MYyLLYE
00 aKTuBi3auii pO3LMPEHHS CMNEKTPY OCTaHHIX 4epe3 nNpoBeAeHHA CUCTEMHUX EKOHOMIYHUX pecdhopMm,
CMPSAMOBaHMX Ha sikiCHe noninweHHsA ePeKTUBHOCTI BUKOPUCTAHHA PeCypCHOro noTeHuiany KpaiHu, nigBuLeHHs
PiBHS MOro Kanitanisawyji, 3anpoBampKeHHS HOBITHIX AiEBUX iHCTPYMEHTIB €KOHOMIYHOMO peryroBaHHs.

BiaTrak «<HoBa XBUNsi» eKOHOMIYHMX pedhopM Mae€ ByTu cnpsiMOBaHa Ha:

- BiAHOBMNEHHSA AMHAMIKM €KOHOMIYHOIO 3pOCTaHHA Ta HabyTTa HUM HOBOI SIKOCTI;

- OOCSAHEHHS pearnbHOi JiEBOCTI PUHKOBUX BaXeniB MaKpOEKOHOMIYHOI 36anaHCcoBaHOCTI;

- 3abe3neyeHHsa CTIKOro nigBuWeHHs [obpobyTy Hauii Ta KOXHOro rpomMagsHuHa B
KOHKYPEHTOCNPOMOXHIiA HaLiOHaNbHIN  €KOHOMILi, HaneXHWM YMHOM BKIOYEHIA Yy  rrobanbHi
€KOHOMIiYHI npouecu.

OpieHTpamu «HOBOI xBuni» pedopM € hopMyBaHHA CUCTEMHUX MeXaHi3MiB, fKi AO3BONATb
DOCSAITU CUHepreTUYHoro edpeKkTy Yepes BiAHOBIEHHS iHTerpanbLHOCTi HalioHaNbHOI eKOHOMIKU:

- PO3BUTOK iIHBECTULINHOI OiiNIbHOCTI, 3a0X0YEHHSA CNPSMYBaHHA HarpoMagpKeHux oiHaHCOBMX,
TEXHOMOrYHUX Ta OpraHisauiiHux pecypciB Ha iHHOBaLiNHI Lini;

- po3bygoBa OHOMIKETHUX | NOOATKOBUX CTUMYIIB PO3BUTKY, NiOBULWEHHS e(deKTUBHOCTI
OloKEeTHUX, Hacamnepen iHBECTULINHNX BUOATKIB,;

- 3abesneyveHHss pOLLIOBO-BamntOTHOI CTabiNMbHOCTI  LWMASXOM  3aCcTOCYBaHHA  3axofiB, SKi
003BOMAKTL CNPAMYBAaTW HAAMMWLIKOBI POLUOBI pecypcu y BUMPOOHMLTBO; CTBOPEHHS THYYKOI Ta
e(EeKTMBHOI HCTUTYLiIAHOT cucTemmn MoGinisauii i po3MilLleHHA MNO3MYKOBUX Kanitanis, pPO3BUTOK
MeXaHi3MiB JOBrOCTPOKOBOIO KPeAWUTYBaHHS, 3a0X0OYEHHS CMOJTyYEHHSsI KaniTaniB KoMepLiiH1MX 0aHkiB
i NPOMMCNOBUX MiANPUEMCTB;

- noedHaHHs nojanbloi  npuBatu3auii 3  MiABULEHHAM  e(eKTMBHOCTI  ynpaBniHHSA
KopropaTvBHUM Ta [OepXXaBHUM CEKTOpaMW EKOHOMIKW, CTaHOBIEHHS MOTYXKHOMO HauioHanbHOro
Kanitany sik OCHOBW HaLiOHANbHOT MaKpOEKOHOMIYHOI CTabINbHOCTI Ta KOHKYPEHTOCMPOMOXHOCTI;

- opieHTauUis couianbHOI CcTpaTterii Ha NPUMHOXEHHS NACBKOro Kanitany, 36epexeHHs
0Ge3nepepBHOCTI MOro HamnexHoro BWKOPUCTaHHS, po3byaoBa CUCTEM OCBITM, KynbTypu, OXOPOHMU
3[10pOB’sy;

- nigBULLLEHHSA O0X0AiB, 3ap00IiTHOI NnaTn Yepes NiaBMLLEHHS NPOAYKTUBHOCTI NpaLli;

- nepeopieHTauig couianbHOI NONITUKM Ha CTpaxoBi 3acagu piHAHCYBaHHA NpWU MNiABULLEHHI
e(EeKTMBHOCTI NPSIMOro BUTPaYaHHs GHOMKETHUX KOLLTIB HA coujianbHi noTpeodu.

Pedopmu 2011 poky maioTb BupillyBaTM ABOEAUHE 3aBAAHHA: BiAHOBJIEHHA BUCOKMX TeMniB
€KOHOMIYHOro 3pOCTaHHA Ha CTiMKUX 3acagax Ta 3abe3nevyeHHsi BiAYYTHOro MnoslinweHHs YMOB XWUTTHA
LWMPOKUX MpoLlapKiB HaceneHHs YkpaiHu. 3 ornagy Ha Te, WO NoegHaHHSA cTabinbHOCTI HauioHanbHOI
€KOHOMIKM, LUBUOKOIO 3pOCTaHHs, HEOOXiAHOMo Ans LWBUAKOrO NOAOMNAHHSA HAcnigKiB KpM3n, Ta NOMiNWeHHs: YMOB
XWUTTA rpoMagsaH noTpebye OBOMOAIHHSA HOBMMMW IHCTPYMEHTaMy [OepXaBHOI NONITUKU B Pi3HMX cdepax,
«3anycKky» [LiEBUX PWHKOBUX PErynaTOpPiB, BUKOHAHHS LbOr0 ABOEAMHOIO 3aBAAHHSA MOXIMIMBE JMLWIE Ha
pedopmauiiHoMy MiarpyHTi.

Crpareris eKoHOMiYHMX pedopM NOBUMHHA 3HAWTU BUpaXeHHs y HauioHansHoMy nnaHi pecpopm Ha 2011
PiK, SIKMA BpaxoByBaTUMeE 30BHILLHI BMKMNWKKW, PU3NKM Ta NoTpebu pedopmyBaHHS HaUiOHaNbHOI EKOHOMIKW,
OYiKyBaHHSA rpoMajsH LLoAO MNOAONaHHA HACMiAKIB KpU3KM Ta OCATHEHHS BiAYYTHUX NO3UTUBHUX 3pYLUEHb B PiBHI
Ta AKOCTi XUTTS.

Buxogaum 3 BuknageHoro Bulle, npioputeTHi Hanpamu pedopm B 2011 poui MaloTb, Ha Hawy
OYMKY, NonsaraTtv B HaCTYNHoOMmy:

- NMPOOOBXKEHHS] PerynatopHoi pedopmMu Ta CTBOPEHHS CAPUATIIMBOIO  PErynsToOpHOro
cepefoBuLLa ANs NiANPUEMHULTBA;



- CTBOPEHHSI CTUMYNIB AN MoOAepHi3auil CTPYKTYpU EKOHOMIKW i 3pOCTaHHS HauioHanbHOI
KOHKYPEHTOCMPOMOXHOCTI;

- PO3BMTOK BHYTPILLIHLOrO PUHKY Ta KOHKYPEHTHa NONiTUKa;

- peopMyBaHHS NPUPOAHNX Ta IHPPACTPYKTYPHUX MOHOMOIN;

- pedopMyBaHHS 3eMeNbHUX BiQHOCKH Ta cchepu arpapHoOro BUpobHULTBA;

- 3aBepLUEHHS BoaKeTHOI pedhopmu;

- MOZEPHi3aLis couianbHOi NONITUKuY;

- POpMYyBaHHSI Cy4YaCHUX BaXkemniB MaKpPOEKOHOMIYHOI CTabinbHOCTIi B yMOBax €KOHOMIKW,
OpiEHTOBAHOT Ha 3POCTaHHS.



