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Bpaxysanus inghnayitinux woxie y po3podyi Kouyenyii po3eumky 2no0aibHoi
EeKOHOMIYHOI cucmemu € HAO36UYAUHO BANCIUBUM 3ABOAHHAM, A0JCe [HOIAYIUHI
UWIOKU MOXMCYMb CYMMEBO SNJIUHYMU HA €KOHOMIUHY CcmAOiIbHICmb ma 000pobym
HacenenHs. Egexmusna makpoekoHOMIUHA NONIMUKA, KA 6KIIOYAE MOHEMAapHi ma
Qickanvhi 3axo0u, € Ku0u080i0 y 60pomv0Oi 3 ingaayitinumu puzuxkamu. Taxooic
BANCIUBUMU € CMPYKMYPHI pegopmu, 30Kpema ousepcu@ikayis eKoHoOMIKU ma
PO36UMOK (DIHAHCOBUX PUHKIB, WO 00360JI5€ NIOBUUWUMU EKOHOMIYHY CMIUKICMb.
MiscnapooHni gpinancosi incmumymu 8i0icparoms KpUmMuiHy pojib y YboOM) HPOYECI.
Bonu naoaromv ¢hinancosy oonomocy xpainam, wo 3imKHYAucs 3 IHOIAYIUHUMU
WOKAMU, CHPUSIOMb  KOOPOUHAYII eKOHOMIYHOI noMimuku Midc —Oeparcasami,
Hao0aomsv MexHiyHy NIOMPUMKY Ma KOHCYIbMAayii, a MaKkoMc po3euaroms Mexanizmu
PaHHb020 nonepeoddcents. Lle 3abe3neuye MOHCIUBICMb CBOEUACHO2O Peasy8aHHs HA
EKOHOMIYHI BUKIUKU mMa MiHIMIzayii ix Hacniokie. 3 memor epexmusrnozo
8PAXYBAHHS IHOAAYIUHUX WIOKIB, MINCHAPOOHI (DIHAHCOBI [HCMUMYMU HNOBUHHI
AKMUBHO CRIGNpay08amu 3 ypaoamu, KOPNopayiasmu ma IHWUMU 3ayiKaeleHuMu
cmoponamu. Ls koonepayis 00360aums pospobumu ma peanizyeamu cmpamezii, sIKi
CNPUAMUMYMb CMAOLILHOMY €KOHOMIYHOMY PO36UMKY Mda NIOBUWEHHIO CMIUKOCMI
2100anbHoi eKOHOMIuHOI cucmemu. MidcnapooHi Ginancosi iHcmumymu Mmarnmo
3HAHHSA MA 00C8I0 Y BUHAYEHHI Ma OOCACHEeHHI Yineu, YNPAGIiHHI 3MIHAMU mda
BUDIUIEHH]  CKIIAOHUX eKOHOMIYHUX Npobiem, wo pooums IiX He3AMIHHUMU

napmxepamu y ybomy npoyeci.

Models of the development of the global economy under conditions of
inflationary shocks are an important tool for understanding and managing the
economic challenges arising from sudden changes in the price level. Classic models,
such as the AD-AS model (aggregate demand - aggregate supply), allow us to
estimate the impact of shocks on economic activity and the price level. The Phillips
model demonstrates the relationship between unemployment and inflation, which
helps analyze trade-offs in economic policy. The Mandell-Fleming model examines

the impact of international financial flows on open economies, which is key in a



globalized world. When developing the concept of the development of the global
economic system in the conditions of inflationary shocks, it is important to take into
account these models for the formation of an effective macroeconomic policy.
Monetary policy, aimed at controlling inflation through the adjustment of the
discount rate, and fiscal policy, affecting the level of aggregate demand, are the main
tools for managing economic shocks. Structural reforms, such as the diversification
of the economy and the development of financial markets, are also critical to
increasing economic resilience. International cooperation through organizations
such as the International Monetary Fund and the World Bank facilitates policy
coordination and the provision of necessary financial support. Innovations and
technological developments that increase productivity and efficiency help contain
inflationary risks. Taking inflation shocks into account when developing a global
economic concept allows for sustainable development and economic stability,
contributing to better management of economic challenges and ensuring the well-
being of the population. In order to effectively account for inflationary shocks,
international financial institutions must actively engage with governments,
corporations and other stakeholders. This cooperation will make it possible to
develop and implement strategies that will contribute to stable economic development
and increase the stability of the global economic system. International financial
institutions have knowledge and experience in defining and achieving goals,
managing change and solving complex economic problems, making them

indispensable partners in this process.

Knwuoei cnosa. I'nobanvna exonomixa, iHQIAYILUHI WOKU, MOOeNi PO3GUMKY,
Qinancosi incmumymu, MIXCHAPOOHI OpeaHi3ayii.
Keywords: Global economy, inflationary shocks, development models, financial

institutions, international organizations.

Ilocmanoexka npooaemu y 3a2anbHoMy 6u2iadi ma iv 36°A30K i3 6AMHCIUBUMU

Haykoeumu uu npakmuynumu 3aeoannamu. ColliaibHa BIATOBITAIBHICTH



rI00aJbHUX KOPIOpAIlii € OJIHIEI0 3 HAMOUIBII aKTyaJIbHUX TEM Y CYy4aCHOMY CBITI.
3pocTarounii BIUIMB KOpIOpalliii Ha Tio0aibHy €KOHOMIKY Ta COIlajibHI MpPOIECH
IpUBEpPTAE yBary IpoOMaJChKOCTI Ta jAepkaBHUX opradiB. [llupoka rpomManchkicTh
cTae Bce OUIbII 0013HAHOIO 11010 BILIUBY KOPIOpAIliii HA HABKOJMIITHE CEPEIOBUIIIE,
mpaBa MpaIiBHUKIB, BHPOOHUIITBO Ta  CIOXKHMBAHHS TOBapiB. 3arajbHa
YCBITOMJICHICTh COITIaIbHOI BIiJIMOBIMATBLHOCTI KOPHOpAIId CHpUSIE TIABUIIICHHIO
BUMOT OO IXHBOI AISTILHOCTI Ta B3a€MOJIIT 31 cycniibcTBOM. KpiM Toro, 3pocraroya
KOHKYpEHII1 Ta JOCTYIHICTh 1H(QOpMalli 3MYyIIyIOTh KOpHopaiii AOTPUMYBATUCH
BUIMX €THYHUX cTaHaaptiB. [lokyrmii Ta iHBeCTOpH Bce OUIbIE CIPsIMOBaHI Ha
CHIBIpAII0 3 KOMITAHISMH, SIKI JIIOTh 3 BIJMOBIAANIBHICTIO, IO BIUIMBA€E€ Ha ix
NpUOYTKOBICTb. 30CEPEIPKEHHsI yBaru Ha COLIANbHINA BIANOBIJAIBHOCTI MOXKE
3a0e3MeUnTH KOPIOpallisiM CTPaTEriyHy MepeBary Ha pUHKY, 30LIBIIUTH JIOSUIBHICTh
KIIEHTIB Ta 3aJy4ydTd TajlaHOBUTUX (axiBuiB. Kpusu, noB's3aHi 3 KIIMaTOM,
HEPIBHICTIO, 30LIBIIEHHSM HACEJIEHHA Ta IHIIUMHU TIJ100aJbHUMHU MPOOJIEeMaMH,
BUMArarTh aKTUBHOI POJII KOPIOpalliid y MOIIYKY CTaJoro pO3BUTKY Ta 3a0e3MeyueHH1
COLlaJIbHOI cTaOJILHOCTI.

TakuM 4YWHOM, coliaJbHA BIAMOBIAANBHICTh TJIOOAIBPHUX KOpIOpaIliid €
aKTyaJTbHUM 1 BaXKJIMBUM TUTAHHSAM JUIS PO3YMIHHS BIUIMBY IUX KOMIIAHIA Ha
CYCHIJILCTBO, €KOHOMIKY Ta HAaBKOJMIIHE cepeaoBulle. JlocmiukeHHs i€l TeMu
cupusitTumMe (HopMyBaHHIO OLIbINI €(EeKTUBHUX CTpATEridl Uisi CTBOPEHHS CTallol Ta
30aJ1aHCOBAHOT €EKOHOMIKH.

Ananiz ocmannix o0ocnioxycenv i nyoaikayinu. JoCmiDKEHHS BIUIUBY
rI00abHUX 1HQISAIIRHUX MPOIIECIB Ha CBITOBY €KOHOMIKY TIOCI/Ia€ BaroMe MicCIie siK
cepes 1HTepeciB AOCIIHUKIB, TaK 1 Cepell TOCTIKEHb EHTPAIbHUX OaHKIB PI3HUX
KpaiH Ta MDKHapoAHMX ¢iHaHcoBUX IiHCTHTYIIH. Xa, Koce Ta OOHcopxk [7]
JNOCIIJKYIOTh ~ NUTaHHS  ri00ainbHOi  IHQUISLMINHOT  CHHXpOHI3alii. ABTOpHU
BCTAHOBWJIM, W10 1HQISIINAHI TpolleCM B PIi3HUX KpaiHax CBITY MawTh YITKY
CHUHXPOHI3AII0, [0 MPU3BOAUTH 0 3AJIEKHOCTI 1HQIIAMINHUX MPOIECIB B OJHUX
KpaiHaX BIiJI aHAJOTIYHUX TMPOIECIB B IHIIKUX KpaiHaX. BmimB riao0anbHOi

1HGAAMIAHOT CcUHXpOHI3alil Ha 1HQIAMINHI mpouecu B SmoHIT mOCHIKYyBaln



dykynara, Kigo ta Cyira [4]. ABTOopM 3a3HayaroTh, 10 Pi3HI TUIU E€KOHOMIYHHX
IIIOKIB TTPOBOKYIOTh 30ypEeHHS B €KOHOMIYHIM cucteMu SAmoHii, a 1HQIAINHI IOKH
MalOTh OJMH 13 HAMOLIBIIMX IMIYJBCIB, MIO TMEPEXOAATh Yepe3 TpaHCMICIHHUMN
MEXaHi3M Ta 3/I1MCHIOIOTh 0e31ocepe/IHIi BIIMB Ha HAIlIOHAIBHY €KOHOMIKY.

[Tpo 3HauHy posib riI00aNbHUX HQIALIKHUX MPOLECIB Y BIUIMBI HA 1HQIIALIIO B
HaIllOHATBPHUX €KOHOMIKax 3a3HaudaroTh Xa Ta Co [9]. YV cBoemy mocmipkeHHI BUCHA
3a3HavalTh, M0 TVIoOadbHA 1HQIAIINHA HEBU3HAYEHICTh CYTTEBO 3pOCia IMiCIs
naHjiemii KopoHaBipycy. B Toit camuii yac, TpaHCMICIHUN MeXaHI3M TMONIUPEHHS
IHOQIAMIMHUX [pOIECiB Yepe3 KaHaId TOMUTYy Ta NPOIMO3UIli NPU3BOAUTH JO
BUHUKHEHHSI CTPYKTYPHUX 3pYIICHb B HalllOHAJHLHUX EKOHOMIKAaX Ta HETraTUBHOTO
BIIMBY Ha 0i13HEC LUKIIU.

B nponoBkeHHs NonepeHLOTr0 AOCHIHKEHHS IIIKaBUM € JOCIIKEHHS BILIUBY
TEHJCHIIIM PO3BUTKY CBITOBOi ekoHoMiku Ha iHGumamito B CHIA [6]. ABtopu
JTOCHTIDKEHHST 3a3HayaloTh, 10 CBITOBUM 1HQISAUIMHUN TPEeHI € BaXJIUBUM
JETEPMIHAHTOM HAI[lOHAIBHUX 1HQIAMINHNX mporieciB. Lle cBiaunuTh Mpo BeTUKUn
CTYMIHb 3aJIE)KHOCTI PO3BUTKY HAI[lOHAJBLHUX €KOHOMIK Bij TJI00abHOT 1HOIIAILIT Ta
TUX IIIOKIB, 1110 MOKYTh MaTH MiCII€.

®op6Oc [3] posrisaae MATaHHS BIUIMBY TioOamizamii Ha iHQIIAMIAHI TIPOIIECH.
ABTOp [J0XOJIUTHh BHMCHOBKY, LIO TrjoOaiabHl (DaKTOpW, Taki AK CBITOBI LIHU Ha
CUPOBHMHHI TOBapH, TJIo0aNbHA 3aTpUMKa, OOMIHHI KypCH Ta I[IHOBa KOHKYPEHIIis
BUPOOHMKIB, MOXYTh CYTTEBO BIUIMHYTH Ha 1HQJALII0 HABITH MICIS KOHTPOJIO 3a
CTaHJAPTHUMU BHYTPIMHIMH 3MIHHUMU. CXOXKe MOCTIKeHHs Oylio MpoBeIcHE
Kepui M. [2]. Ponp 1ux rmnobanbHUX (PaKTOpiB 3MIHUIIACS TMPOTITOM OCTAaHHBOTO
JNECATUPIUUs, OCOOJMBO CITIBBIIHOIICHHS MIDX TJIOOQJIbHUM CHAJ0M, I[IHAMH Ha
CUPOBHHY Ta PO3KHUIOM I[iH BUPOOHUKIB 3 TH(JIAIIEI0 CIIOKUBUKX IIH Ta IUKITIHOIO
CkJaf0Bo0 1HGIALIL. Posb pi3HMX rio0aibHUX 1 BHYTPIIIHIX (aKTOpiB pi3HA B
pI3HUX KpaiHaX, aje OCKUIbKM CBIT CTaB OUIbII 1HTEPOBAaHUM uepe3 TOPTOBEJIbHI
JAHIFO)KKK Ta JIAHLIOTH TIOCTAaBOK, TJ00anbHi (akTopu Oiibllle HE TOBUHHI

BiJIirpaBaTH JOMOMIXKHY POJIb Y MOJEAX AuHaMIKK 1HQusii [10].



B 11bOMy KOHTEKCT1 Ha OKpEeMY yBary 3aciiyroBYe€ JOCIIHKEHHS AUHAMIKHA 3MIHU
I[IH Ha OKpeMl TIpymnd TOBapiB, IO MAalOTh CTpaTeriyHE 3HAYEHHS Ta MOXKYTh
BIUTMBATH Ha ryiobanmpHOMY piBHI. Tak, Ilapkep M. [11] mochimxyioun BIUIMB Ha
r100anpHy 1HQIALMII0 I[iH HAa MOPOAYKTH XapuyyBaHHS, JKHUTIO Ta €HEPropecypcu,
3a3Hayae, M0 100aibHI (PaKTOPU MOSICHIOIOTHCS MEPEBaXHY YACTUHY 3MIH B PiBHI
1HAIIT B okpeMux KpaiHax. CXoxy JOCHIKEHHs OyJI0 MpOBEJCHE 3 OpIEHTAIIEI0
Ha puHOK Had T [§8]. BUCHOBKH 3 IbOTO AOCTIIPKEHHS TaKOX CBIAYATh PO 3HAYHUUN
BIUIMB KOJIMBaHHS LIH Ha HaQTy HAa MDKHAPOJHOMY PUHKY Ha piBeHb 1H(MIALIL B
HaI[lOHATBHUX EKOHOMIKaX.

KonekTuB aBTOpIB JOCHIKYBaB YW € 1H(IALIS JIOKaJIbHUM YU TJI00aTbHUM
aBuiieM [1]. ABTopu mifiuin BUCHOBKY, 1110, OCKIJIBKH KOJHA KpaiHa B CBITI HE €
MOBHICTIO ABTOHOMHOIO Ta 130JIbOBAHOIO, TO BIUIMB TJI00anbHUX 1HOIAIHHUX
IPOLIECIB € CYTTEBUM (PAKTOPOM, LIO BU3HAYAE TPAEKTOPIIO PO3BUTKY 1HOIALIMHUX
MPOLIECIB B KOXKHIN OKpemiil kpaiHi. [ly>ke 4iTKO 1€ IpOCIiAKOBYETHCS Ha MPUKIIAIL
€KOHOMIK, III0 PO3BHBAIOTHCS, OCKUIBKM BOHU TJMOOKO IHTETPOBAaHI B CBITOBY
TOPTiBIIIO, MO0 OOYMOBIIOE iX 3aJE€XKHICTh Bl TJIOOAJIBHUX TEHJEHLIH PO3BUTKY
MDKHAPOIHOT €KOHOMIYHOI CHUCTEMHU.

JIxioBaHi Ta cmiBaBTOpH [5] HarojomyroTh, mo Tmicias mangemii Covidl9
B11I0YJIM CYTTEBI 3MIHU Y CTPYKTYp1 IJ100anbHO1 ekoHOMiKH. [lepepo3no i JaHIoriB
MOCTa4YaHHS Ta JucOanaHC TOMUTY 1 TPOIO3WINI Ha CIHOXKKMBYI TOBAapU Yy CBITI
CIIPOBOKYBaB 1H(IALINAHI IOKU, HACHTIJIKH SIKUX BIIUYBAOTHCA 1 IO LILOTO Yacy.

Sx Gaunmo, AOCTIIKEHHS BIUTUBY 1HQIIAMINHUX MPOLECIB Ha TI00albHOMY Ta
JIOKaJIBFHOMY PIBHSIX Ma€ BaroMe 3Ha4eHHs 1 6arato JOCIIIHUKIB MPUCBITHIN I[OMY
cBO1 HayKoBI mnpartl. [Ipore, HEOOX1IHO TAKOX MPUALIATH yBary moOyAoBi Mojenein
PO3BUTKY TJIOOQJIBHOI €KOHOMIKM B yMOBaX CHHXPOHI3aIlli 1HOIAII Ta BETUKOTO
CTYIHS 3aJIE)KHOCTI HAI[lOHATBHUX €KOHOMIK BiJl I100abHUX 1HQIIAIIHHUX [IOKIB.

Dopmynweanna uyineu cmammi (nocmanoexka 3aedanusn). MeTorO
JOCTIPKEHHS € 1MeHTU(IKaLlld MOJeTIe PO3BUTKY INI00ATBbHOI €KOHOMIKU B €MOXY

1HQIAIIAHUX TTOKIB.



Buknaoenns ocnosenozo mamepiany o0ocnioxycennsn. ['moGambHa €KOHOMIKA
MOCTIHHO CTHKAETHhCS 3 YUCICHHUMM BUKJIMKAMH, cepell SAKUX I1HQIAINHI TOKU
3aliMaroTh 0coOMMBe Micte. [HAiiHI moKH, TOOTO PamnToBl Ta Pi3Ki 3MIHU B PiBHI
I[IH, MOXXYTh MAaTH 3HAYHUM BIUIUB HA E€KOHOMIYHY CTaOlIbHICTh Ta PO3BUTOK.
Po3rnsHeMo pi3Hi MOJeni pO3BUTKY TNI00AaTbHOI €KOHOMIKM B YMOBaX 1HQIALIHHUX
IIOKIB, iXHI TEOPETHUYHI OCHOBH, a TaKOXX MPAKTUYHI aCMEKTHU 3aCTOCYBaHHS IIHX
MOJIEJIEH.

Mopeini po3BUTKY €KOHOMIKM MOXYTh OyTH TOJUJIEHI Ha JAEKUJIbKAa OCHOBHHUX
KaTeropii: KiIacu4Hi, KeMHCIaHCBKI Ta cydacHl. KimacudHi Mojeni, Takl SK MOJIelb
Anama CMita, akUEHTYIOTb HAa CaMOPETYJIOBAHHI PUHKIB UY€pe3 HEBUAUMY DPYKY
punky. KeitHciaHChKi Mojeni, mpeacTaBieHi npausaMu J»xona Melinapaa Keiinca,
M1JKPECTIOITh POJb JEPKaBHOTO BTPYUYaHHS i cTabumizalii ekoHoMiku. CydacHi
MOJIeJIl, BKJIIOYAIOUM HEOKJIACWYHI Ta HOBITHI IHCTUTYL[IMHI MiAXOJH, BPaXOBYIOThH
BILJIMB TEXHOJIOTIYHUX 3MiH, IJ1o0ami3alii Ta (iHAHCOBUX PUHKIB.

[l TOKK MOXYTh OyTH BUKIMKAHI PI3HUMH (DaKTOpaMu, TaKUMHU SIK
panToBl 3MIHM I[IH Ha CHUPOBHUHY, MOJITHYHI HECTAaOUIBHOCTI, 3MIHM Yy BaJIOTHIN
MOMITHUINl a00 TPUPOIHI KatacTpodu. BoHM MOXKYTh IPU3BECTH 1O MiABUILICHHS IIH
HAa TOBapW Ta TMOCIYTH, 3HWKEHHS KYIMIBEIBbHOI CIPOMOXKHOCTI HACEICHHS Ta
HECTaOIbHOCTI Ha (DIHAHCOBUX PUHKAX.

BruuB iHQuAIMIMHUX TIOKIB HA €KOHOMIKY MOXXe OyTh OaratorpaHHuM. 3
OJIHOTO OOKY, BUCOKHI piBeHb 1HQIIALIT MOXKE MPU3BECTH 10 3HUKEHHS 1HBECTHIIIH,
OCKLUJIbKHM 1HBECTOPU BTPAvarOTh JAOBIPY A0 CTaOIBHOCTI €KOHOMIKHU. 3 1HIIOrO OOKY,
1HGAAIS MOXE CTUMYJIIOBAaTH EKOHOMIYHY aKTHUBHICTh Y KOPOTKOCTPOKOBIH
NEPCHEKTUBI, 301JIBIIYIOYN CIOKMBAHHS Ta BUPOOHULTBO. O HAK TpuBaja 1HQIALISA
MOXE TMPU3BECTH JO HETaTUBHUX HACHIJIKIB, TaKUX SK 3HUKCHHS PIBHA KUTTA
HaceJeHHs Ta 30uUlblIeHHs coulanbHOi HepiBHOcTi. Ha puc. 1 HaBegeHo
HAWIMOIIMPEHIIl Ha ChOTOJHI MOJEIl aHami3y BIUIMBY 1HQIAIIAHUX IIIOKIB Ha

EeKOHOMIKY.



Mogens AD-AS ¢
OJIHUM 13
HAWMONIMPEHIIIX
IHCTpYMEHTIB aHaJi3y
BIUTUBY 1HQIALIHUX

— IIOKIB Ha EKOHOMIKY.

Bona go3sousie
OLIIHUTH BIUIMB IIOKIB
Ha CYKYITHHH TTOTIHT
Ta CYKYITHY
MPOTIO3HLIIIO.

Y KOpOTKOCTPOKOBIH
TIEPCIICKTHBI,
3HIKEHHS 0e3p00ITTS
MOXe
CYIIPOBOJKYBATHUCS
3pOCTaHHAM iHGIIALII,
1[0 CTBOPIOE
TIepelyMOBH ISt
IHQIANIAHAX TIOKIB.
s Mmozaens 103BOSIE
aHaJi3yBaTH
KOMIIPOMICH MiX
iHGuIAIIETO T
6e3po0iTTSIM B
YMOBaXx IOKOBHX
3MiH.

Monens Mannenna-
®dreMiHTa pO3TIISIAE
BiJIKPHUTI EKOHOMIKH
Ta BPaxOBY€ BILUIUB
MDKHAPOTHUX
(hiHaHCOBHMX TIOTOKIB
Ha €KOHOMIKy. Y
KOHTEKCTI
iHQUIAIHAX IIOKIB,
3MiHH y BaIIOTHOMY
Kypcl MOXKYTh MaTH
3HAYHMH BIUIMB Ha
piBCHB IIiH Ta
EKOHOMIYHY
CTa0lIbHICTb.

Puc. 1. Mopeuai ananizy BBy iHQUISINIHHUX HIOKIB HA €KOHOMIKY

Iicepeno: Po3pobieno aemopom

Mopens AD-AS € onHMM 13 HAUNOWIMPEHIIINX IHCTPYMEHTIB aHaNI3y BIUIMBY
IHQUIUAHUX IIOKIB Ha €KOHOMIKY. BoHa 103BOjisi€ OIIHUTH BIUIMB IOKIB Ha
CYKYITHUM TIOMUT Ta CyKyIHY npono3uilito. Hanpukias, pantoBe 30UIbIICHHS 11H Ha
HaTy MOXKE MPU3BECTU O 3PYIIEHHS KPUBOI CYKYMHOI MPOIO3HMIII BIIBO, IO
BUKJIMKAE 3POCTAHHS I[1H Ta CKOPOUYECHHS BUITYCKY MPOMYKIIIi.

Mopenp @utinca onucye B3a€MO3B'SI30K MK PIBHEM 0€3poOITTS Ta piBHEM
iHpAmii. Y  KOPOTKOCTPOKOBIM MEpPCHEKTHBI, 3HWKEHHS Oe3poO0ITTS MOXKe
CYNpPOBO/KYBATUCA 3POCTaHHSIM  1HGOIALIL, 1[I0 CTBOPIOE TEPEAYMOBU IS
1HIAmiIHEX mokKiB. Ll Moaens 103BoJIsg€ aHai3yBaTH KOMITPOMICH MIXK 1H(JISIIIIEIO
Ta 6€3pOOITTAM B yMOBaX IIOKOBUX 3MiH.

Mogens Mannenna-dneminra po3risgac BIIKPUTI €KOHOMIKM Ta BpPaxOBYE
BIJTUB MIXKHAPOJIHUX (DIHAHCOBHUX MOTOKIB Ha €KOHOMIKY. Y KOHTEKCTI 1HQIAIIHHAX
IIIOKIB, 3MIHU Y BaJIFOTHOMY KypCl MOXXYTh MaTH 3Ha4YHUU BIUIMB Ha PIBEHb IIiH Ta
€KOHOMIYHY CTaOUIbHICTh. Hampukian, neBanbBallisi HalllOHAJBHOI BAJIIOTH MOXKE
IPU3BECTH A0 30UIBIICHHS €KCIOPTY, ajie TAKOXX MOK€ BUKJIMKATH 3pOCTAHHS I[1H Ha

IMITOPTHI TOBapH.



VY peanbHOMY CBITI MOl €KOHOMIYHOTO PO3BUTKY BUKOPUCTOBYIOTHCS IS
dbopMyBaHHS MaKpPOCKOHOMIYHOT TOMITUKH. lleHTpanpHi OaHKHM Ta ypsAad KpaiH
3aCTOCOBYIOTH III MOJENI JJsi MPOTHO3YBaHHS HACHIAKIB 1HQIALIMHUX MIOKIB Ta
po3poOKM 3axoiiB sl iXHBbOI MiHIMIZaImli. Hampukian, MoHeTapHa TMOJITHKA,
CIpsIMOBaHAa Ha KOHTPOJIb 1H(IIAIIT yepe3 peryIroBaHHS OOJIIKOBOI CTaBKH, € OJHUM
13 KITFOYOBHX 1HCTPYMEHTIB Y 60pOTHO1 3 1HQIAIIHIMH IOKaMH.

[HAALINHI TI0KK € HEeB1I'€MHOIO0 YaCTHHOIO Cy4acHOI Ii100albHOI €KOHOMIKH.
BoHr MOXyTh 3HAa4yHO BIUIMBATH HA €KOHOMIYHE 3pPOCTAaHHS, CTa0lIbHICTh
¢dbiHaHCOBUX PHUHKIB Ta J00poOyT HaceiaeHHs. Tomy mpu po3poOiri KOHIEMIT
PO3BUTKY TIJIOOATBHOI EKOHOMIYHOI CHCTEMHM HEOOXITHO BpPaxOBYBaTH MOKJIMBI
1HGIAUIAHI MIOKW Ta PO3POONSATH CTpaterii sl iX €PEeKTUBHOrO YIpaBIiHHA. Y
[[bOMY KOHTEKCT1 PO3TJITHEMO OCHOBHI MIAXOAM J0 1HTErpaiii iHQIAIIHHIX TIOKIB Y
KOHLETLIi PO3BUTKY.

MoHeTapHa TOJIITUKA BIIrpaEe KIOUOBY POJIb Y pearyBaHHI Ha 1H(IIALIIHI
moku. lleHTpanbHi OaHKM MOXKYTh BUKOPHCTOBYBATH I1HCTPYMEHTH MOHETApHOT
MOJIITUKU, Taki SK OOJIIKOBa CTaBKa Ta oOmepauli Ha BIAKPUTOMY pPHUHKY, IJs
KOHTpOIIO Han iHbmsAumiero. Hampukman, migBuiieHHsS OOJIKOBOI CTaBKH MOXKE
3MEHIIUTH IHQISAIIAHUN TUCK, 3HUKYIOYH 00CAT TpolioBoi Macu B 00iry. Kpim toro,
BAXKJIMBOIO € HE3AJIEKHICTh LIEHTPAJIBLHOTO OaHKY JJisl 3a0€3MeUEHHs TOBIOCTPOKOBOT
CTAaOUILHOCTI I11H.

@dickajbHa TOJITUKA TaKOX Ma€ 3HayeHHs Yy OopoTbOl 3 1HQIAIHHUMU
IIOKaMU. YPSIU MOXYTh BUKOPHUCTOBYBATH IOJATKOBI Ta BHUTPATHI 3aXOIW s
BIUTUBY Ha PIBEHb CyKyNmHOTO momuTty. Hampukiam, 3HWKEHHS JCPKABHUX BUTPAT
a00 TMIABUIIEHHS TOAATKIB MOXE 3MEHIIUTH IHQIAMIAHUN THCK, TOMl SK
CTUMYJIIOIOUl 3aXOJU MOXYThb MIATPUMATH E€KOHOMIKY y BHUMIAIKY AeQIIALIHHUX
3arpos.

OmHuM 3  KJIIOYOBUX AaCMEKTIB CTparerii po3BUTKY € AuBepcudikariis
exoHOMikH. Kpainu, siki 3amexarb BiJ €KCIOPTY OJHOrO a0 JEKUIbKOX BHIB

CUPOBUHH, OLIBII BPa3JIMBI 10 1HOIAINHUX IIOKIB, BUKJIIMKAHUX 3MIHAMH CBITOBUX



11H. PO3BUTOK p13HUX CEKTOPIB EKOHOMIKH MOKE 3MEHIIMTH 1IeH PU3HMK 1 MiABUIIUTH
€KOHOMIYHY CTIMKICTb.

CrabinbHiI Ta pO3BUHYTI (PIHAHCOBI PUHKHU CHPHUSAIOTH KPAIIOMY YIIPaBIiHHIO
1HQIAMIAHIMY pU3UKaMu. [HCTpyMEHTH XeIKyBaHHs, Taki K ¢'IOYepCHI KOHTPAKTH
Ta OMIIIOHU, JO3BOJISIOTH MiAMPUEMCTBAM 3aXUIATHCS BiJ KOJIMBaHb IiH. Kpim Toro,
epexTuBHI (DIHAHCOBI PHUHKH CIPHUSIOTH 3aTyYEHHIO 1HBECTHIiH, 10 MIATPUMYE
€KOHOMIYHE 3POCTaHHS.

['mobainizaniss eKOHOMIKM BUMarae KOOpAMHALT MOJITUKH MK KpaiHaMH IS
e(eKTUBHOTO yIPaBIIHHS 1HOIAIMHUME 1IOKaMu. MIDXKHApO/IHI OpraHi3allii, Taki sK
Mixunaponuuii BamotHudt Goun (MB®) ta CsitoBa opranizaiis Toprisii (COT),
MOXXYThb I'PAaTH BaXXJIMBY pOJb y 3a0e3nedeHHl miei koopauHanii. CrnuibHI 3yCHILISA
moJI0 cradumi3aiii CBITOBUX I[IH Ha CHPOBHHY Ta MIATPUMKUA (HiHAHCOBOT
CTaOUIBHOCTI MOKYTh 3MEHIIMTH PU3HKHU THOIAUIAHUX MIOKIB.

ToproBenbHi yrogd MOXYTb CHPHUSTH 3MEHILEHHIO BIUIMBY 1HQIISIIAHUX
IIOKIB NUISIXOM 3a0€3Me4eHHs] CTaOUTbHUX YMOB JIJIi MDKHAPOIHOT TOpriBii. BinbHa
TOPTiBJII Ta 3MEHIICHHS TOPIrOBEJIbHUX Oap'epiB MOXKYTh MOKPALIUTH JOCTYH [0
TOBApIB 1 MOCIIYT, 3HIKYIOUM TUCK HAa BHYTPIIIHI I[IHU.

[HHOBaIli Ta TEXHOJNOTIYHUI PO3BUTOK MOXYTh CYTTEBO BIUIMHYTH Ha
3HWJKEHHSI 1HQASUIAHUX pu3uKiB. [[iABUMIIEHHS TOPOJYyKTMBHOCTI TMpami Ta
e(eKTUBHOCTI BUPOOHHUIITBA MOXKE€ KOMIIEHCYBATH 3POCTaHHA IIH Ha CHPOBHUHY Ta
1HII1 BUTPATH, II0 JOTIOMArae yTpuMyBaTH 1HQIIALIIO M1 KOHTPOJIEM.

[udposizaris GpiHAHCOBUX MOCTYT TAKOXK MOXKE CIPUITH OUTBII €(heKTUBHOMY
ynpaBimiHHIO 1HQsIiTHIMA mokamu. [1IBuakuii qoctyn 10 (iHAHCOBHX pecypciB Ta
iH(dopMarlii 103BOMSE MIANPUEMCTBAM Ta JOMOTOCHOJAPCTBAM Kpallle IJIaHyBaTH
CBOT1 BUTPATH Ta IHBECTHIII1, 1110 3HIKYE PU3UKU 3HAYHUX KOJMBAHb ITiH.

MiuixunaponaHi ¢iHancoBi iHcTUTYTH (M®I) BimirpaioTh BaXJIHMBY pojib Yy
MIITPUMIIL TJIO0ATBLHOT €KOHOMIYHOT CTa0LILHOCTI, 0COOIMBO B yMOBax 1HQIAIIMHUX
WIOKiB. IXHA JiSNBHICTG CHOPAMOBAHA HA KOOPAMHALIIO IIONITHKYM, HaIaHHS
(Gh1HAHCOBOT JIOTIOMOT'M Ta TEXHIYHOI MIATPUMKH, a TaKOXX Ha PO3BUTOK MEXaHI3MIB

PaHHBOTO MOTEPEIKEHHS Ta pearyBaHHs Ha €KOHOMIYHI KPU3H.



M®I, Taki sk Mixuaponuuii BamotHui Gonng (MB®) ta CpiToBul 0aHK,
HaJaloTh (IHAHCOBY JOMOMOTY KpaiHaM, M0 3ITKHYJHCS 3 €KOHOMIYHUMU
TpyaHOLaMHu 4Yepe3 1HQuALiiHI moku. L{g momomora moxke OyTH crnpsMoBaHa Ha
cTaOiTi3allio BaJIOTHUX KypCiB, MOTOBHEHHS PE3€pBIB 1 MIATPUMKY OIOJKETHUX
BUTpAT.

M®I cropusioTb KOOpAMHAII EKOHOMIYHOI TMOJITUKH MK KpaiHamu,
JOTIOMAraloud yHUKAaTH TMOJITUYHUX pIllIeHb, $KI MOXYTh TPHU3BECTU 1O
iHusmiiHux 1mokiB. BouHu 3a0e3neuyroTh 1aTGoOpMu  AJiE  OOTOBOPEHHS Ta
y3TOJIPKEHHS 3aX0/11B MAaKPOCKOHOMIUHO1 MOJIITUKH, 10 3HIKYE PU3UK €KOHOMIYHHMX
MOTPSACIHb.

M®I HanaroTh TEXHIYHY MIATPUMKY Ta KOHCYJIBTAIlli 3 MTUTaHb €KOHOMIYHOIO
YOpaBIiHHS, JONOMAararoyu KpaiHaMm po3poOJisiTH Ta BIPOBA/KYBaTH €()EKTUBHI
MOJITUKY JIJIs1 cTpuMyBaHHs 1HQusIii. [{e Bkirouae mopaau 3 OOKETHOT MOTITUKH,
MOHETAPHOTO PETYJIIOBAHHS Ta CTPYKTYPHHUX PePOpPM.

M®I po3pobmsitoTh Ta MIATPUMYIOTH CHUCTEMH MOHITOPUHTY TJ100adbHOI
€KOHOMIKH, 10 J03BOJIAIOTH BUACHO BUSBIISITH O3HAKU 1HQISALIAHUX MIOKIB Ta 1HIINUX
E€KOHOMIYHMX pU3HKIB. Lle mae MOXIHMBICTh KpaiHAM-y4aCHUKAaM 3aBUYaCHO pearyBaTu
Ha MOTEHIIMHI 3arpo3u Ta MiHIMI3yBaTH iXH1 HACIIIJIKH.

Bucnoéku ma nepcnekmueu nooanvuiux po36i00K Yy OAHOMY HARPAMI.
[adnsamiiini mMoKKM € CcKiIaaHuM Ta OaraTorpaHHUM SIBHINEM, SKE€ BHUMarae
3aCTOCYBaHHS PI3HOMAHITHUX €KOHOMIYHMX MOJeNIed sl Horo aHamizy Ta
nojoJiaHHsa. BukopucranHs Takux mojuenel, sk AD-AS, dimminca ta Mannenna-
drnemiHra, M03BOJSE Kpalle PO3yMITH MEXaHI3MH BIUIUBY 1HOIAMIMHUX IMIOKIB Ha
€KOHOMIKY Ta po3poOysiTH edeKTUBHI TMOJITHUYHI 3axoaud JyuIs 3a0e3nedeHHs
eKOHOMIYHOI CTaOLIbHOCTI Ta PO3BUTKY. Y CydyacHHUX YMOBax Iuobamizamii Ta
TEXHOJIOTIYHUX 3MIH, aJanTallisl Ta PO3BUTOK €KOHOMIUHHMX MOJEJICH 3aJIUIIAI0ThCS
KJIFOYOBUMU 3aBJIAHHSIMU JJIsl EKOHOMICTIB Ta MOJITUKIB Y BCbOMY CBITI.

BpaxyBanHs iHQIALIHHUX IOKIB Y po3po0Ill KOHIENIT PO3BUTKY II0OATBHOT
€KOHOMIYHOI CHCTEeMHM € HaJ3BHYAMHO BaXKJIMBUM 3aBHaHHsAM. EdexkTuBHa

MaKpOEKOHOMIYHA TOJIITUKA, CTPYKTypHI pedopMu, MIKHApOJHA CIHIBOpaUs Ta



TEXHOJIOTIYHI 1HHOBAIlll € KIIYOBUMHU €JIEMEHTaMH CTpaTerii, 10 JJ03BOJISIOThH
3HU3UTH BIUIMB 1HQIAMIMHUX IIIOKIB Ta 3a0e3MeYUTH CTaOLIbHUM PO3BUTOK
eKoHOMIkH. B ymoBax rmobamizamii Ta MHOCTIHHUX 3MIH Ha CBITOBUX pHHKax
ajanTallisl O HOBHMX BHUKJIHMKIB 1 PO3BUTOK €(PEKTHMBHUX MEXaHI3MIB YIpPaBIIHHS
IHQIAMIPHIME pU3UKaMH 3aJIMIIAI0OThCS TOJIOBHUMH TPIOPUTETAMU Ui YPSAIB Ta
MDKXHApOJAHUX OpTaHi3alliil.

MixHaposH1 (HiHAHCOBI IHCTUTYTH BIAITPalOTh KIOYOBY POJIb Yy 3a0e3MeUeHH1
100aNbHOI EKOHOMIYHOiI CTaOUIBbHOCTI B yYMOBax 1HQISMIAHUX IIOKIB. Yepes
HaJaHHS (PIHAHCOBOI JOIMOMOTH, KOOPJWHAII CEKOHOMIYHOI TOJITHKH, TEXHIYHY
MIATPUMKY Ta PO3BUTOK MEXaHI3MIB PaHHBOTO MOIMEPEHKEHHS, BOHU JI0MIOMAararTh
KpaiHaM aJanTyBaTHCS O €KOHOMIYHUX BHKJIMKIB 1 MIATPUMYBaTU CTiilke

CKOHOMIYHE 3PpOCTaHH.

Jlitreparypa

1. Bems R., Caselli F., Grigoli F., Gruss B. Is Inflation Domestic or Global?
Evidence from Emerging Markets. International Journal of Central Banking. 2022.
URL: https://www.ijch.org/journal/ijcb22q4a4.pdf (nara 3Bepuenns: 17.06.2024)

2. Carney M. Inflation in a Globalized World. Federal Reserve Bank of Kansas
City. 2015. URL:
https://www.kansascityfed.org/Jackson%20Hole/documents/7076/CarneyPanelist_JH
2015.pdf (nara 3Bepuenns: 17.06.2024)

3. Forbes K.J. Has Globalization Changed the Inflation Process? BIS Working
Papers. 2019. No 791. URL: https://www.bis.org/publ/work791.pdf (marta
3BepHeHHs: 17.06.2024)

4. Fukunaga I., Kido Y., Suita K. Japan's Inflation under Global Inflation
Synchronization. Bank of Japan Working Paper Series. 2024. No.24-E-4. URL:
https://www.boj.or.jp/en/research/wps_rev/iwps_2024/data/wp24e04.pdf (mata
3BepHeHHs: 17.06.2024)

5. Giovanni J., Kalemli-Ozcan S., Silva A., Yildirim M.A. Pandemic-Era

Inflation Drivers and Global Spillovers. CID Faculty Working Paper. 2023. No 440.



URL:
https://growthlab.hks.harvard.edu/sites/projects.ig.harvard.edu/files/growthlab/files/2
023-11-cidwp-440-pandemic-inflation-drivers.pdf (narta 3Bepaenns: 17.06.2024)

6. Guirguis S.H., Dutra V., McGreevy Z. The impact of global economies on US
inflation: A test of the Phillips curve. Journal of Economics and Finance. 2022. No
46(2). URL:
https://www.researchgate.net/publication/361051484 The impact_of global econo
mies_on_US inflation_A test_of the_Phillips_curve (nara 3Bepuenns: 17.06.2024)

7. Ha J., Kose M.A., Obnsorge F.L. Global Inflation Synchronization. Policy
Research Working Paper. 2019. No 8768. URL.:
https://documentsl.worldbank.org/curated/en/733211551994244422/pdf/WPS8768.p
df (mara 3BepHenHs: 17.06.2024)

8. Ha J., Kose M.A., Ohnsorge F., Yilmazkuday H. Understanding the Global
Drivers of Inflation: How Important are Oil Prices? 2023. URL:
https://papers.ssrn.com/sol3/papers.cim?abstract_id=4327917 (mara  3BepHEHHS:
17.06.2024)

9. Ha J., So I. The Economic Effects of Global Inflation Uncertainty.
International Journal of Central Banking. 2024. URL.:
https://www.ijcb.org/journal/ijcb24q2a3.pdf (mara 3Bepuenns: 17.06.2024)

10. Kamber G., Wong B. Global factors and trend inflation. Journal of
International Economics. 2020. Volume 122. URL.:
https://www.sciencedirect.com/science/article/abs/pii/S002219961930087X (mata
3BepHeHHs: 17.06.2024)

11. Parker M. Global inflation: the role of food, housing and energy prices.
European Central Bank Working Paper Series. 2017. No 2024. URL:
https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp2024.en.pdf  (mara 3BepHEHHS:
17.06.2024)



References

1. Bems, R., Caselli, F., Grigoli, F. and Gruss, B. (2022), "Is Inflation Domestic
or Global? Evidence from Emerging Markets", International Journal of Central
Banking, available at: https://www.ijcb.org/journal/ijcb22g4a4.pdf (Accessed 17 Jun
2024)

2. Carney, M. (2015), "Inflation in a Globalized World", Federal Reserve Bank
of Kansas City, available at:
https://www.kansascityfed.org/Jackson%20Hole/documents/7076/CarneyPanelist_JH
2015.pdf (Accessed 17 Jun 2024)

3. Forbes, K.J. (2019), "Has Globalization Changed the Inflation Process?", BIS
Working Papers, vol. 791, available at: https://www.bis.org/publ/work791.pdf
(Accessed 17 Jun 2024)

4. Fukunaga, 1., Kido, Y. and Suita, K. (2024), "Japan's Inflation under Global
Inflation Synchronization”, Bank of Japan Working Paper Series, vol. 24-E-4,
available at: https://www.boj.or.jp/en/research/wps_rev/iwps 2024/data/wp24e04.pdf
(Accessed 17 Jun 2024)

5. Giovanni, J., Kalemli-Ozcan, S., Silva, A. and Yildirim, M.A. (2023),
"Pandemic-Era Inflation Drivers and Global Spillovers”, CID Faculty Working
Paper, vol. 440, available at:
https://growthlab.hks.harvard.edu/sites/projects.ig.harvard.edu/files/growthlab/files/2
023-11-cidwp-440-pandemic-inflation-drivers.pdf (Accessed 17 Jun 2024)

6. Guirguis, S.H., Dutra, V. and McGreevy, Z. (2022), "The impact of global
economies on US inflation: A test of the Phillips curve", Journal of Economics and
Finance, vol. 46(2), available at:
https://www.researchgate.net/publication/361051484 The impact_of global econo
mies_on_US inflation_A _test_of the Phillips_curve (Accessed 17 Jun 2024)

7. Ha, J., Kose, M.A. and Obnsorge, F.L. (2019), "Global Inflation
Synchronization”, Policy Research Working Paper, vol. 8768, available at:
https://documentsl.worldbank.org/curated/en/733211551994244422/pdf/WPS8768.p
df (Accessed 17 Jun 2024)



8. Ha, J., Kose, M.A. Ohnsorge, F. and Yilmazkuday, H. (2023),
"Understanding the Global Drivers of Inflation: How Important are Oil Prices?",

available at: https://papers.ssrn.com/sol3/papers.cfm?abstract id=4327917 (Accessed

17 Jun 2024)
9. Ha, J. and So, I. (2024), "The Economic Effects of Global Inflation
Uncertainty”, International Journal of Central Banking, available at:

https://www.ijcb.org/journal/ijch24q2a3.pdf (Accessed 17 Jun 2024)

10. Kamber, G. and Wong, B. (2020), "Global factors and trend inflation",
Journal of  International Economics,  Vol. 122, available  at:
https://www.sciencedirect.com/science/article/abs/pii/S002219961930087X
(Accessed 17 Jun 2024)

11. Parker, M. (2017), "Global inflation: the role of food, housing and energy
prices”, European Central Bank Working Paper Series, No 2024. available at:
https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp2024.en.pdf (Accessed 17 Jun
2024)

Cmamms naoitiuina 0o peoakyii 12.07.2024 p.



