All of the model's specifications indicate a negative impact of socio-economic
inequality on economic growth post-Soviet countries. According to the estimates and tests
conducted a model with fixed effects was chosen for analysis. The relationship between
socioeconomic inequality and economic growth was confirmed: the income decile share ratio
and the income inequality Gini coefficient are statistically significant at 1%, the quintile
coefficient — by 10%. Based on similar studies, it is possible to accept the conclusion that the
negative impact due to the imperfections of the financial market, as well as due to the fact
that a significant proportion of the population that receives relatively small revenue is not
able to invest in physical and human capital, which leads to a drop in level of production. A
low degree of inequality does not necessarily mean a uniformly high level of income, but,
conversely, may result from a low level of income.

The constructed models were used to estimate the forecast values of GDP and the
changes in economic growth due to changes in the dynamics of inequality, i.e. the
cumulative contribution of inequality coefficients to the rates of economic growth. The
obtained results show that the reduction of inequality, though not significantly, will
positively affect the economic growth of all the countries under consideration.

When studying the dependence of the inequality indicators on economic growth, the
reverse effect was also revealed. However, this conclusion may have such an explanation:
economic growth at the initial stage, as the model showed, will lead to an increase in welfare
in the society, an increase in the general level of income, which will lead to an increase in the
income of the lowest-paid groups. However, in the future it is possible to fulfill the
hypothesis of Kuznets, and in the long run, economic growth will begin to lead to an increase
in income inequality.

The weakest inequality in income distribution is observed in Kyrgyzstan and Ukraine.
Also, it should be noted that the indicator for Kyrgyzstan shows the permissibility of
increasing inequality without threatening economic growth. The biggest differentiation is
observed in Russia, which means the need to take measures to reduce inequality in income
distribution. In Belarus, this figure is slightly higher than the group average, which means

that at the moment no measures are required.
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PO3BUTOK 3EJIEHUX» ®IHAHCIB SIK BUMOTI' A I''IOBAJBHOI
EKOHOMIKH

Konneniist «3eneHoi eKOHOMIKI» chopMyBaitacs B €KOHOMIUHIN Haylll HEIIOJAaBHO - B
ocTaHHI ABa MecATUIITTS. OCHOBHUN MOCTYJIAT «3€JIEHOI €KOHOMIKWY TIOJIATAE Yy TOMY, IO
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€KOHOMIYHA JISUIbHICTh PO3IJSJAETHCS HE 1032 MEKaMH HABKOJIMIIHBOTO MPUPOJIHOIO
CEpe/IOBUINA, a K WOro HEBIJ €MHA YAaCTHMHA, BHACIIJIOK YOTO BIJIKPUBAETHCS MOKIUBICTDH
dbopMyBaHHS KOPHUCHOI IIIHHOCTI TOBapiB Ta MOCIYr y OpTraHiuyHii €JHOCTI 13 CTaHOM
JOBKULJIS,, O€3MEKOI0 HABKOJIMIIHBOIO CEPEOBHINA SIK JUISl OKPEMOi JIIOJMHHU, TaK 1 IS
CYCIJIBCTBO B LIJIOMY

CyTHICTb, 1CTOPist PO3BUTKY, OCOOIMBOCTI (POPMYBaAHHS MOJIEI ,,3€J€HOI” €KOHOMIKU Y
pizHux Kpainax cBiTy BuB4anu: Jesin [lipc, Auin Mapkanni, Ensapn bapOwse, Mo Ckotr
Karo, Mimens Kommon, Cirpin Crarn, Po6in Axuaen , Mipam Kenner, [nmxe Ponke, baip
['om60€eB, Epxeni 3omonoBa, Cepriii boomnpsoB, Bomogumup 3axapos, Haxis [Taxomoga,
Kunyt Pixtep, ['puropiit Mamumkos, bopuc bypkuncekuii, Banepiii ['eenp.

JlochiKeHHAMU TEOPETUYHUX Ta MPAKTUYHUX aCMEKTIB KOHUEMIT 3€JI€H0T €eKOHOMIKU
3aiiManucs Taki HaykoBill ik M. bopymak, b.B. bypkuncekuii, T.I1. 'anymikina, I[1.B. XKyk,
B.C. Cemenos, JI.M. Creuenko, B.€. Peyros, C.K. XapiukoB Ta iH.

TeopeTnyHi OCHOBU «3€JICHO» EKOHOMIKM Ta CTajaoro po3BUTKY. ChOTOIHI ypsau
0aratb0X PO3BUHYTHX KpaiH BXKE€ MalOTh OKPEMI CTpaTerii 3eJI€HOTO 3pOCTaHHS €KOHOMIKH,
110 MICTSATh OCHOBHI 11111, 3aB/IaHHS Ta KOHKPETHI IHCTPYMEHTH peati3aliii.

KoHueniist cranoro po3BUTKY CycHijabcTBa Ha nmoyaTky XXI cTomiTTs GpakTuyHO cTaja
KJIIOYOBUM OPIEHTHUPOM JEp’KaBHOI TMONITUKH MPOBIIHUX KpaiH cBiTy. HakomudeHHs
HEraTUBHUX HACHIAKIB aKTHBHOI IMPOMHUCIOBOI €KCIUTyaTalii MPUPOJHOTO TMOTEHIaTy,
3a0pyAHEHHS JOBKULIS, YCBIIOMJICHHS BHYEPIHOCTI PECYPCIB MPHU3BENHU 10 MOIIYKY HOBOI
napagurMi CyCHUIBHOTO PO3BUTKY. Iness cTamoro po3BUTKY OXOIUIIOE BCI CTOPOHH
CYCIILJIBHOTO KHUTTA, Y TOMY 4HCIi i ¢iHaHCOBY cepy. Po3BuTok (iHaHCIB, 3 0JHOTO OOKY,
Ma€ MIAMOPSAKOBYBATUCS 3arajbHOMYy BEKTOPY CYCHUIBHOTO MOCTYIy, a 3 1HIIOTO,
(diHaHCH 34aTHI BUCTYNUTH €(DEKTUBHUM 1HCTPYMEHTOM JIOCSITHEHHS CTaJIOTO PO3BUTKY.

Cranuii po3BHUTOK OXOIUTIOE BC1 CTOPOHHU 1 Chepu KUTTETISIBHOCTI CYCIUIBCTBA, €
(bakTUYHO YHIBEpCAJILHUM Y Iili BCEOXOIUTIOBaHOCTI. HemapeMHo, ChOro/iH1 1 y BITUU3HSHHX,
1 B 3apyODKHHUX JOCHI/DKEHHSX TOBOPSATH IMPO CTajJud PO3BUTOK JEep)KaBHUX (HIHAHCIB,
CTaJui PO3BUTOK PErioHY, YIMPABIIHCHKI 1 MOJITHYHI aCMEKTH CTAJIOr0 PO3BUTKY, CTaWN
PO3BUTOK OKpPEMHX rajgy3eid eKOHOMIKH 1 TaK Jaji.

CraH Ta AWHaAMiKa PO3BUTKY «3€JIEHUX» TEXHOJOTIH y (IHAHCOBUX BIJHOCHHAX B
Ykpaini Ta cBiTi. 3HaUHA YaCTHHA 3arajbHOBIIOMUX BU3HAUEHB YB'SI3Y€ «3EJCHY» €KOHOMIKY
3 COLIaJbHOIO CHPaBEIJIMBICTIO, 3HIDKEHHSM HETaTUBHOTO BIUIMBY HAa HABKOJMILIHE
OPUPOJIHE CEPENOBUINE Ta MIABUILEHHSAM €(QEKTUBHOCTI BHUKOPUCTAHHS MPHUPOJHUX
pecypciB. Haiibinpim BigoMoro € mo3uiis, chopMmynboBaHa B O(DIUIMHUX TOKYMEHTax
FOHEII, ne 3a3HavaeThCs: «3€IEHOI0» € Taka €KOHOMIiKa, SIKa MPU3BOJUTH JIO ITiIBUICHHS
100po0yTy JHOeil Ta 3MILHEHHS COLIaIbHOI CIPAaBEIMBOCTI PU OJHOYACHOMY 1CTOTHOMY
3HMKEHHI PU3MKIB JIJII HABKOJHUIIHBOIO CEPEIOBHINA Ta JAe(IIIUTYy €KOJOTIYHUX PECYpPCIB.
[Ipy 1BOMY HAroJOUIyEThCS HA HHU3ZBKOBYTJIEUEBOMY PO3BUTKY Ta e€()EeKTUBHOMY
BUKOPHUCTAHHI MPUPOJTHUX PECYPCIB 3 ypaxXyBaHHIM HasIBHUX COIlaJIbHUX (DAKTOPIB.

3aBnsaku (iHaHCcaM, BHACHiAOK po3nojaury Baprocti BBII, BinOyBaeThcs GopmyBaHHS
(h1HAaHCOBUX PECYPCIB Y BCIX CY0’€KTIB - (DI3UYHUX OCI0, FOPUIUYHUX OCIO 1 IepKaBH, a YPs
3MaTHUA 1 TpPsAMO, 1 OINOCEPEAKOBAHO BIUIMBATH Ha 3MiHY HPONOPIIN pPO3MIIIEHHS
(b1HaHCOBUX pecypciB MK PI3HMMH Cy0’ €KTamH, 3MIHIOBaTH HaIpsSIMU 1X BUKOPUCTAHHS,
BIUIMBAaTH HA IHTEPECH Ta €KOHOMIYHY MOBEIIHKY, MIAMOPSAKOBYIOUM ii LIJISAM CTaJIOTO
PO3BUTKY.




Haii01s1b111 MOBHO poIh YpsiIOBUX (DIHAHCIB Y CTAJIOMY PO3BUTKY MOKE MPOSIBUTUCS Y 1X
3aTHOCTI TapMOHI3YBaTH pPIi3HI CTOPOHHM CYCIUIBHOTO J>KUTTS, TOMY IO II€ 3aBJIaHHS
Halkpaiie BiAnoBigae npuposl ¢diHaHciB. BOHM € 1HCTpYyMEHTOM pO3MOIIIY BapTOCTI
CTBOpPEHOTo MpoAyKTy. Y xomi mnepeposnonaury BBII ypsn 3matHuii rapMmoHizyBatu 1
y3rOAUTH PI3HI CTOPOHU PO3BUTKY MLUIAXOM BHU3HAUEHHS BIAMOBITHUX MPOMOPIIH
PO3MIILIEHHSI PEeCypCiB MK JEp>KaBHUM 1 MPUBATHUM CEKTOPOM, BCTAHOBJIEHHSI CTPYKTYpPH
OIO/IPKETHUX BUJATKIB, (D1HAHCYBaHHS MPIOPUTETHUX HANIPSIMIB PO3BUTKY CYCILIBCTBA.

Y a0ockoHaNeHHS MEeXaHi3M CTUMYJIIOBAHHS PO3BUTKY «3€JIeHNX» (HiHaHCOBUX BIIHOCHH.
Meta «3eneHOi» €KOHOMIKM - (POPMYBAaHHS J1€BOTO CEpPEAOBUINA JJIsI €KOHOMIYHOTO 1
COIIIATBHOTO TPOTPECy, IO 0a3yeThCS HA MiHIMI3AIi HETATUBHOTO BIUIMBY Ha JOBKIJUIS Ta
e(pEeKTUBHOMY BHKOPHUCTaHHI MPUPOJHUX PECYPCIB MpU 30€pPEKEHHI TIAHOTO PIBHS KHUTTS
HACEJICHHS.

«3esneHa» €KOHOMIKa (OPMYETbCS 3 ypaxyBaHHSIM MEBHOI CUCTEMM NPUHLMIIB, SKI
TaKOXX TPAKTYIOThCS TMOPI3HOMY JOCTITHUKAMHU, MDKHAPOJHUMH OpraHizamisMu i
HaI[lOHAJIbHUMU IOKYMEHTAMHU.

OTxe, «3eleHa» EKOHOMIKa € 3aco00M 3a0€3lEYeHHs CTajloro pO3BUTKY, a il
dbopmyBaHHs Tiepeadadae mepersisa/l CTaHAapTIB KUTTS CYCIUIbCTBA 3 METOI0 30epeKeHHS
IPUPOJTHOTO CEPEOBUINA, MIABUIICHHS €(EKTUBHOCTI BUKOPHCTAHHS PECYPCIB, PO3BUTKY
€KOJIOTOOPIEHTOBAHO1 JISIIBHOCTI Ta CTPYKTYPHOI 1epeOya0BU €KOHOMIKU B 01K 30UIBIIICHHS
YACTKH «3€JIEHUX)» CEKTOPIB Ta CKOPOUCHHS «KOPUUHEBHX).

BnpoBajkeHHS NPUHIMMIB Ta OKPEMHUX CKJIQJOBUX 3€JE€HOI €KOHOMIKM B YKpaiHi
nependaueHo0 HHU3KOK 3aKOHOJABUMX AaKTIB Ta HAIlOHAJbHUX MPOrPaMHUX JIOKYMEHTIB
eKOHOMIYHOI 1 COLIaJdbHOI MOJITUKUA. [OJIOBHUM YHMHOM BOHHM CTOCYIOTHCS peajizarii
MOJIITUKYA €HEPTroePEeKTUBHOCTI Ta MIPUPOIOOXOPOHHOT MOJITHKH.

VYkpaiHa 3M0Xke JT0CATTH BCTAHOBJICHUX MIPIOPUTETIB CTAIIOTO PO3BUTKY JIMIIIE 32 YMOBH
KOMIUIEKCHOI'O MIAXOAY A0 BIPOBAIKEHHS «3€J€HOro» Kypcy. Ilpu mpoMy cTpaTeriuHoro
METOI0 EKOHOMIYHMX IEpPETBOPEHb € 3MIHA MOJENeW CHOKMBAaHHA 1 BHUPOOHMIITBA B
KOHTEKCTI peasi3allli eKOJIOT1YHO1 MOMITUKH. [[poMy cripusaTrMe 1 NPUUHITTS JECATUPIYHOI
PaMKOBOI MPOrpamMH 3 palliOHAJTILHUX MOJIENIEN CIIOKUBAHHS 1 BAPOOHULITBA.

3 ypaxyBaHHSIM BHIIE3a3HAYEHOIO0, MOXXHAa 3pOOUTH BHMCHOBOK, W10 IpaKkTUYHA
peasizailisi KOHIIEMIi 3€JeHOi E€KOHOMIKM Iependavae: HasBHICTb €(PEKTUBHO AIF0UOTO
3aKOHO/IaBCTBA B JIECATH KIIOUOBUX CEKTOpax EKOHOMIKH; HEOOXIAHICTh 301IbLICHHS
1HBECTHUIIN B «3eNeHY» 1HQPACTPYKTYypy; BIPOBAKEHHS aCHEKTIB CTAjJOro BUPOOHMIITBA 1
CHOKMBAHHS; MIATPUMKY JOCIHIIKEHb Ta 1HHOBAIIiM; PO3pOOKY Ta MOUIMPEHHS EKOJIOT1YHO
YUCTUX TEXHOJIOTIH.
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PRICE STABILITY AS THE TARGET OF MONETARY POLICY

The focus is on the price stability objective within the framework of the single monetary
policy strategy. Price stability is defined by two conditions: an absence of long-term price-
level uncertainty, and an expected inflation rate of zero. Problems involved in measuring
price increases definitely mean that a slightly positive expected inflation rate is deemed to
satisfy this condition, as long as it is more or less constant. Some economist suggests: settle
for fulfilment of the second condition and ignore the first condition. Price stability is
therefore defined as a situation where expected changes in the average level of price are
small sufficient and gradual sufficient that government do not materially enter business and
household financial decisions.

The second condition and its modification condition are justified by the institutional
approach that stresses the vulnerability of central banks in market economy. It is now
expressed in the form of the expectations snare hypothesis to explain inflation dynamics. If
economic agents expect a high inflation rate, they take protecting actions and the monetary
governance are encountered the following alternatives:

1. They can validate the expectations by increasing growth of money, which
allows them to avoid a recession, but at the cost of higher inflation. ist!
2. They can abstain from increasing growth of money, thus avoiding higher

inflation, but inducing recession. ko

If the central bank is to avoid this snare and ensure monetary stability, it must make it
clear that the first scenario must be ruled out. This is more possible if the central bank is
independent from the government. But regardless of the central bank’s status, everything
depends on its strategy. Quick and decisive actions in response to a substantial change in
price-level expectations, meaning both inflation and deflation expectations, prevents the
triggering of chain reactions that can quickly spin out of control. For these actions,
continuous monitoring is necessary.

The first condition indicates that long-term price-level developments should be stability.
There are many advantages to long-term price stability. It reduces calculation and costs, it
strengthens the role that prices play in the allocation of resources and it eliminates the
imperfections of a tax system. Any uncertainty in this area makes decision making more

difficult. In this case, money does not perform a function - a measure of value, since risk
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