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IIrknap A.lL

acnipaHm IHemumymy eKoHomiku ma npoeHo3yeaHHss HAH Ykpainu

®OPMYBAHHS CUCTEMH THAUKATOPIB
®ITHAHCOBOI CTABLJILHOCTI HA PUHKAX,
11O PO3BUBAIOTBLCS:
AKTYAJIBHI TIIIXOIM 1J151 YKPATHHA

3BoilicheHo aHai3 icHYyroUUX nioxodie Yy NUMAHHI CMEOPEHHsl cucmem iHoukamopie
MOHIMOPUHY piHaHcosux Kpu3. IIpoaHanizo8aHO WUPOKUL hepenik iHOUuKamopig
ginarcosoi cmabinbHocmi Ot YKpaiHu, eusieneHo OJisi HUX NOpo208i 3HAUeHHsT ma
po3pobreHo KomnaekcHUll iHoekxc giHaHcosol cmabinbHocmi Ot Ykpainul.

Knwuoei canoea: ¢iHaHcosa Kpusa, piHaHco8a cucmema, cucmema iHou-
Kamopig, ¢iHarHcoea cmabdbitbHiCMb, MOHIMOPUH2, HENAPAMEeMPUUHL OUIHKU, IHOeKC.

YucneHHi (piHAHCOBI KPHU3H, IO OXOMIUIA PUHKHU KpaiH, M0 po3BUBarOThCA B 1990-X pp.,
BUKJIMKAJIM 1HTEpPEC 0 MOJejeld paHHbOTO CHOBIlIEHHs (IHAHCOBUX KpHU3, Y PE3yJbTari
4Oro B HAayKOBIH JIiTepaTypi BUHHMKIA aKTHBHA JUCKYCis B IboMy Hamnpsimi. PizHi Bapiawii
CHCTEM MOHITOPHHTY PH3HKIB HacTaHHA (DiHAHCOBHUX KpPH3 CHOTOJHI aKTHBHO 1 IIMPOKO
3aCTOCOBYIOTHCSI HE JIMIIE PUHKOBUMHM CY0 €KTaMH, a W Jep:KaBHUMH OpPTaHaMH IIPH PO3-
pobuieHHi 1 peanizaiii (iHAHCOBOT MOJITHKH.

MacmTabu i IMBHAKICTH PO3ropTaHHs (HiHAHCOBO-CKOHOMIYHOI Kpr3u B Ykpaini B 2008 p.
HaJ3BUYAIHO aKTyasli3yBajlll HEOOXiIHICTh PO3POOKH CHCTEMH PAaHHBOTO IOIEPEKECHHS
(hiHaHCOBUX KpU3, 110 Aajia O 3MOTy BYACHO Ta MaKCHMAaJIbHO €()eKTHBHO CIIPSIMYBATH 3Y-
CUJIJISI OPTaHiB IPOIIOBO-KPEIUTHOT BlIaJK Ha 3a0e3redeHHs ¢iHaHcoBoi cradinpHoCTi. 11
UTI MOXKYTh OyTH 3a0e3MeUeHi CTBOPEHHSM CHCTEMH KIIBKICHUX Ta SKICHUX IHAMKATOPIB
Jutst YKpaiHu, 0 CUrHai3yBaiu 0 mpo cTaH (iHAHCOBOI CUCTEMH Ta ii OCHOBHI PU3HKH.

Haii6inbi riau6oKuii orisi)i HAayKOBUX HANpalloBaHb 3 MUTAaHb MOHITOPUHTY (iHaH-
cosux kpu3 OyB nposenenmii Jx.Kaminceku, C.Jlizormo ta K.Pertaxapr [1]. ABTOpH po3r-
NAHYH 28 eMITIpUYHUX POOIT, TPUCBIUECHUX JOCIIPKEHHIO BATFOTHUX KPH3, IO BiIOyIHCS
B 1970-1995 pp. IMonpu Te, MmO PO3MISHYTI JOCHTIKEHHS CYTTEBO BiAPI3HSIOTHCS SIK
3 METOJOJIOTIYHOI TOYKH 30y, TaK i 3 OTIJISAY Ha MEepeNiK KpH3, 0 B HAX PO3TIISAAI0ThCS,
aBTOPU CIPOMOTIJIMCS 3pOOMTH JIeKiIbKka BUCHOBKIB. Ilepmr 3a Bce, KpH3M MOXYTh MaTu
BEJIMKY KUTBKICTh Pi3HMX NPHYMH, YACTHHA SKUX OMHCYETHCS TUHAMIKOIO OKpEMOi €KOHO-
MiqHOT 3MiHHOI. B pe3ynmpTati A MOSICHEHHS BCIX KPU3 MOXE 3HAJOOWTHCS BEIHMKA Kilb-
KICTh 3MIHHUX, IPUYOMY JMHAMIKa JESKUX 3MIHHHX, IIBUALIC 32 BCE, MOXKE MaTH XOPOIIi
MPOTHO3HI BIACTUBOCTI JUIs TIepeg0adeHHs OUIbIocTi Kpu3. 30KpeMa, peasbHui 0OMiHHUN
Kypc 1 MDKHApOIHI pe3epBU PO3IILIIAINCS B 0araTboX JAOCHIIPKEHHIX 1 BUSBHUINCS 3HAUY-
MU B OLIBIIOCT] BUIIAJIKIB.

Buiracue micnst Buxony podoru Kaminceku, Jlizonmo Ta PeliHxapt, MOCIiKEHHS
i3 3a3HaYeHOT TEeMaTHKH CTAJIM BECTH y YOTUPHOX HAIPSIMaXx.

! [TyOnikalito miaroTOBIEHO 3a MaTepialaMu HayKOBHX IOCHiKeHb, BUKOHaHUX y pamkax HJIP:
"HayxoBi 3acagu (opMyBaHHSI CHCTEMH MOHITOPHHTY Ta PAaHHBOTO PO3ITi3HABAHHS PU3HKIB HACTAHHS
KPU30BHX SIBUIL HA PUHKY (hiHaHCOBUX mociyr" (Homep aepkaBHOI peectparii 0111U008304).
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Jlo mepmroro HampsAMy BiZHOCSTH paHHI poOoTH HaykoBIIB (JopuOyX, ['onbadaxw,
Banspec; T'onpamreiin; Kpyrman), mo MicTATh JHIIe sKicHe 0OrOBOpEHHS MPUIHH Ta I0-
i, 0 MepeayroTh BATIOTHUM Kpu3aM. YacTo B Takux po0OOTax po3risiacThCs JIUIIE JU-
HaMika OJIHOr0 a00 JIEKUIBKOX 1HAMKATOPIB, a Oynb-siKi (hopMasbHi TECTH Ha NMPHUIATHICTH
IHAMKATOPIB IS MPOTHO3YBaHHS KPU3 HE IPOBOISITHCS.

Hpyruii HanpsMm cdopmyBanu myOiikamii, B sSIKUX JOCHIIKYIOTHCS XapaKTepHi
3aKOHOMIPHOCTI B JUHAMIIli MAaKPOCKOHOMIUYHUX 3MIHHUX JIJIS MEPIiOJIiB, IO MEePEAYIOTh
KpH3aM Ta TepiogaMm micis iXHpOTO 3akiHdeHHA. B meskux poborax (Eitxenrpin, Poys
i Bunmox; @pankens i Poy3) mepenkpr3oBa MOBeAiHKa MaKpOSKOHOMIYHUX 3MIHHHX
MOPIBHIOETHCS 3 TXHBOIO NMOBEAIHKOIO MPOTATOM CIIOKIHHUX MEpioAiB Ajs wiei )k rpynu
KpaiH. B iHIMX KOCHiKEHHSIX KOHTPOJIbHA TPYIa CKJIAAAETHCS 3 KpaiH, B IKUX KpU3a HE
crnocrepiranacs (ExBapzac; Ensapac i Canraenna). st BU3HAUEHHS TOTO, YH € CYTTEBOIO
PI3HMIL B MOKa3HUKAX TPYIH KpaiH, IO JOCTIDKYEThCS, I KOHTPOJIBHOT IPyIH KpaiH, mpo-
BOJIATHCS ApaMETPUUHI 1 HerapaMeTpuyHi TecTd. LI TecTH MOKINKaHi CKOPOTUTH CITUCOK
MOTEHIIIHHNX 1HOUKATOPiB, 00 HE BCi 3MiHHI, II0 PO3TIIINAIOTHCS, XapAKTEPH3YIOTHCS He-
3BHYAHOIO TUHAMIKOIO HANEPEAOIHI KPHU3H.

VY pobotax, siKi BITHOCSTHCS 1O TPETHOTO HAINPSIMY, BUKOPHUCTOBYEThCS HEMapamer-
PUYHUHA TiAXix, 3aCHOBaHHN Ha MeTOHi ''3m00yTTs curHamiB". Ha OCHOBI 1bOT0 MiIXomy
POOUTECS BHCHOBOK IIPO MPHUAATHICTH PI3HUX 3MIHHUX SIK CHTHAJIB MPO KPHU3Y, IO HAOIIH-
)KaeTbesi. MeTo BKIIIOUYa€ MOHITOPHHT AMHAMIKH Py €KOHOMIYHUX 3MIHHHX, IO MalOTh
TEHJICHIIIIO 10 HE3BUYHOT MOBEIIHKH B MEPioJH, KOTPi Mepeyl0Th BAIIOTHUM KpHu3aM. Bin-
XHUJICHHS OyIb-sKOi 3 IIMX 3MIHHHX BiJl HOPMAJBHOTO PIBHS PO3IIIAAAETHCS SIK CUTHAI IIIOJ0
MOXJIMBOI (DiHAHCOBOI KPU3HM MPOTATOM IEBHOTO Iepiofy dacy B MaOyTHboMy. [Ipn oMy
MOPOTOBUI PiBEHb BIIXUJICHHS BH3HAYAETHCS TAKAM YHHOM, 1100 MIHIMI3yBaTH CITiBBiJ-
HOIIEHHA "'IIyM-CUTHaJI" (10 BU3HAYAETHCS K BIJHOIICHHS YaCTKN IIOMMJIKOBUX CUTHAIIB,
SKi TIepeAyIOTh CIIOKIMHNAM IepiofaM, T0 YacTKU JICHUX CHTHAJIB, KOTPi BipHO mependa-
4yni Kpusy). Jlo nanoi rpynu BigHOCsTh pobotn Kamincbku, Peiinxapt; Kamincbku, JlizoHn0
ta PeitaxapT; ['onpamrreitn, Kaminceku, Peitaxapt; Exicon.

HaykoBi po3poOKku 4eTBepTOro HANpsSMy MICTATh OLIHKY HMOBIpHOCTI (iHaHCOBOT
KpH3H, 0a3yrouuch Ha 3aJaHiil TeopeTH4Hid Mozeni. B nux podorax iHIUKATOP KPU3U MO-
JIEITIOETHCSI sIK (pikTHBHA 3MiHHA, 0 HaOyBae 3HaueHHs1 0 a0o 1. TuM He MeHIe, Ha BiqMiHY
BiJl TIXOMiB MONEPETHBOTO HAIPSIMY, MOSCHIOOUI 3MiHHI He HaOyBalTh (popMu (HiKTHUB-
HUX 3MiHHUX. [Ipn IbOMY 3HAYMUMICTh YCiX 3MIHHHMX aHAIII3YEThCS OJTHOYACHO, B TO Yac siK
B CUTHAJIbHOMY TI1JIXOJIi B3a€MO3B’ 30K 3aJIe)KHOI Ta MOSICHIOIOYOT 3MIHHOT BUBYA€ETBCS IS
KO>KHOT 3MiHHOT okpemo. [Ipuknagamu Takux podit € nociimkenns Opankens, Poys; bepr,
Marrinno; Kymap, Mypei, [leppaynin. Pesynprati mux mociiukeHb TaKOX JIOIIOMararoTh
CKOPOTHTH CIHMCOK MPUIATHUX IHIUKATOPIB, a/PKe YaCTHHA 3MIHHHUX BUSIBIISIETHCS CTATHC-
THYHO HECYTTEBOIO [2, ¢. 150-153].

SIKmo y3arajgbHHTH, TO ICHYFOUMH JOCBiJ MOOYMOBM CHCTEM PaHHBOTO MOIIEpe-
JUKCHHS CBITYUTH PO JAOMIHYBaHHS TPHOX METOJIIB Y IPOIleCi MONIyKy HaWKpaImux iHAu-
KaTOpiB-TIepeIBICHUKIB (hiHAHCOBOI KPH3H: SKICHOTO, HETIAPaMETPUYHHUX OI[IHOK Ta €KO-
HOMETPUYHOTO MOJICJIIOBAHHSI.

Axicnuil ananiz Hagae MOKIIMBICTB CIIIIKYBaTH 32 OCHOBHUMHM TE€HAEHILISIMU PO3BUT-
Ky (hiHaHCOBOTO PMHKY Ta 3aBYACHO BHABIATH (QaxTopu (piHaHCcOBOI Aecrtabimizarii. [Ipore
SAKICHUH aHaJi3 OB I3aHUH 31 3HAYHUMH PU3UKAMH Y TUIaHi cy0’€KTHBHOCTI iHTEpIIpeTanii
JUHAMIKH CUTHAIBHUX 1HAWKATOPIB, IO 3MYIIYyE aKTHBHIIIE PO3pOOIIATH KUIbKICHI Xapak-
TEPUCTUKH aHaJi3y, CIPOMOXKHI HaJaTH MOHITOPUHTY OuIbIOi 06’ ekTHBHOCTI. L{f0 3amauy
MOKJIMKaHI pO3B’s3aTH caMeé EKOHOMETPUYHE Ta HEapaMEeTPUIHE MOJICITIOBAHHS.
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Exonomempuune mooentosanns TONATAE y OWIHII MoJenei OiHapHOTO BHOOpY 3 pi3-
HOMAaHITHIMH iHIUKaTopaMu (HiHAHCOBOi CTaOLIFHOCTI SIK ek30reHHMX 3MiHHEX. L{i Mozemi
OXOILTIOIOTh BIUTMB BCiX MOSICHIOIOUMX 3MIHHHX OJHOYAcHO 1 MalOTh JOCTaTHIO THYYKICTb
NP BHOOP1 pi3HOMaHITHUX (PyHKIIOHATEHUX (OPM 3B’SI3KY 3aJI€XKHOT Ta MOSCHIOKYOI 3MiH-
HUX, AKi MICTATH cepes iHmoro i GpikTuBHI 3MiHHI. [IpoTe 3HaYHI CKIagHOCTI pearizamii Takol
METO/MKH IOB’s3aHi 3 THM (paKkToM, 10 YKCIIO0 KPHU3 y BHOIPIIi 3a3BHYall Iy)Ke MaJe MOpiBHS-
HO 3 YHCIIOM CIIOKIHHMX MepioxiB. Y pe3ysbTaTi CTaTUCTHYHI BIACTUBOCTI perpecii 4acto He
€ TIOKa30BUMH, 110 (haKTHYHO HiBEIFOE MepeBary Takoro mmxomny [2, ¢. 154-155].

YTiM aHam3 3apyOi>KHOTO AOCBiAYy MOOYJOBH €KOHOMETPHYHHUX MOAENEH ISl OMiHKA
HMOBIPHOCTI HAacTaHHS (hiHAHCOBOI KPU3HM 3aCBIMUMB, 1[0 Y PI3HUX aBTOPIB, MOMIPH TE, IO
BOHH PO3TILIIAN OJHI W Ti K KPHU30BI €IMi30[I1, pe3yIbTaTd SK NP BH3HAYCHHI 1HIUKATOPIB
TIepENIBICHAKIB KPH3H, TaK 1 IpH BHOOPI MOPOTOBUX 3HAYCHD IHIUKATOPIB BiIPi3HAIOTHCS J0-
CHUTb CYTTEBO. TaKMM YMHOM, BHOIp NEBHOI EKOHOMETPUYHOI MOJIEN 3 METOI0 MOHITOPUHIY
(inaHCOBOT CTaOIBHOCTI € HE MEHII Cy0’€KTUBHUM METOJIOM, aHDK MPOCTO SKICHUI aHai3
IUHAMIKY iHIuKaTopiB. KpiM Toro, Iis OTpUMaHHS CTATHCTHYHO 3HAYYIIHMX OIIHOK HEOO-
XIJHAM € aHaJli3 JOCTaTHhO BEJIMKOTO YHCIIA KPU30BHX CINi30/iB, y TOH 4ac K YKpaiHa Mae
nuie nBa Taki emizomu (1998 ta 2008 pp.), IpUUOMy CTATUCTHUYHI JaHi HAMEPEIOIHI ITUX
KpW3 JOCTYIHI JIMIIE YacTKOBO. BUKOPHCTaHHS K NMaHEJBHHUX JAHUX (JAaHUX MO KPHU30BUX
emi30/ax 1HIHUX KpaiH) 3HAYHO 3HIKYE TOYHICTH IMPOTHO3YBAHHS, aJ[Ke MOTPHU CIUTHHI PHCH
Ta MEXaHI3M PO3rOPTaHHS KPU3M B PI3HUX KpaiHaX MaloTh 0araro 0coOJIMBOCTEH, uepes 1o
BIIPI3HATUMETHCS 1 IMHAMIKa IHAUKATOPIB (hiHAHCOBOI CTAOLTBLHOCTI.

Henapamempuune modeniogants, B CBOIO 4epry 1mo30aBieHe HU3KH 3TalaHuX BUIIE
HeJ0TiKiB. ['0JI0BHA OCOOJIMBICTH HEMapaMETPUYHOTO METOMY, 30KpeMa METOAY CHIHAllb-
HUX OI[IHOK, MoJisirac y (popMyBaHHI CUCTEMH "TIOpPOroBUX" 3HAYEHb, NMEPEBUILCHHS SKUX
IHAMKATOPOM CBITYHTH MPO CIIPAIIOBAHHS CHTHANY Ta IiJBUIICHHS HMOBIPHOCTI (hiHAHCO-
BOi Kpu3nu. OCHOBHA IepeBara CUTHAJIBHOTO MiJXO0IYy — OLIHIOBAHHS MPOTHO3HOI CHIIN
KOXKHOT'O IHJAMKATOpa 1HAUBIAYaIbHO, IO TO3BOJISE MPOPAHXKYBATH 3MiHHI. Binkiie Toro,
151 METOJIMKAa MOK€ BUKOPHUCTOBYBATHUCS sl (JOPMYBAHHS MOTOYHOI €KOHOMIYHOI MOJITH-
K1, 00 3MiHHa, KOTpa Mojiajla CUrHaJI, MoXe OyTH Oe3rnocepeanbo Bu3HaueHa. [Ipore gepes
JIBOMIpHHIA XapakTep 1bOro MiX01y, B3aEMO/Is MK IHIANKATOpaMH He OepeThCs 10 yBard.
BopHowac naHa MeToAMKa JI03BOJISIE MOOYAYBAaTH IHTErpalibHUI iHAWKATOP (iHAHCOBOI
kpu3u. [1eBHOIO TPOOIEMOI0 TAKOTO MiJAXOY € HEeSIBHE MPUITYIICHHS MIOIO0 JOCUTH CIICIH-
(iuHOi QYHKIIOHATBHOT 3aIEKHOCTI MiXK 3aJIEKHOIO Ta MOACHIOIOYOK0 3MiHHUMH. MIMOBip-
HICTh KPH3U 33 BKAa3aHOK METOMUKOI0 (PaKTHYHO MOJCIIOEThCS K OiHapHA (PyHKIliS 3HA-
YeHHsI IHAMKaTOPa, 0 HaOyBae 3HaueHHs 0, KOJIM IHIUKaTOpHA 3MiHHA HIKYE TPAaHUYHOTO
3HAUYCHHS, 1 3HAYCHHS | — B IHIIOMY BUIAJKY.

[I{oo po3pobiIeHHsT CHCTEMH MOHITOPHHTY (DiHAaHCOBOI cTabiIBHOCTI AN YKpaiHu,
TO 3 OTJIAY Ha HU3KY (DaKTOpiB Ta BiACYTHICTh CTAaTHUCTHYHOI iH(oOpMmaii, Haibinbuw
NPUIHAMHUM MEMO00M ROOYOO8U CUCHEMU PAHHBLO20 CHOGIU|EHHA (PIHAHCOBUX KPU3
€ NOEOHAHHA NIOX00i6 HenapamempuUYHUX OYiHOK ma AKICHO20 aHanizy AK (opmanvHux
inOukamopie, max i HeOPMATbHUX OAHUX, WO CHOCYIOMbCA CYO’€KMUBHOT OUIHKU
0in10601 akmuenocmi ma emMoyitiHol cK1ad0soi inghopmauiiinozo npocmopy.

Haii0inpin BiMOBiTANEHUM Ta CKJIATHUM €TAllOM Y MpOIeci MOOYIOBU CHCTEMHU
PaHHBOTO TIOTIEPEKCHHS € Bif0ip 3MIHHHMX {HINKATOPIB, SIKI XapaKTepU3yIOTh CTaH (piHaH-
coBoi cucremu. EQexruBHicTh iHAnKaTOpa 0a3yeThesl HA HE3BUYAKHIN Ta HECTIHKiHM MmoBe-
JUHII TOKAa3HWKA HAIepeJOJHI KPU3H, Ha BIAMIHY BiJ] Epioay CHOKOIO, IO i OPMY€E CUT-
HaJl PO HAOJIMKEHHsI KPHU30BOT'O SIBUIIIA.

EdexTnBHa cucteMa paHHBOTO MONEPEIKECHHS MMOBHHHA MICTHTH HE JIMIIE MAaKCH-
MaJIbHO MIMPOKHH HAOIp iHAMKATOPIB, 10 3yMOBIIOETHCS 3HAYHUMH BiAMIHHOCTSIMH Y Me-
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XaHi3Max (piHAHCOBHX KPH3 IMPOTATOM DIi3HHUX IEPiofiB, a W BpaXxOBYBaTH iHIWBIITyabHi
HaIllOHABHI 0COOIMBOCTI EKOHOMIKH KpaiHH, [0 MOXYTh CTaTH IeHepaTopoM (iHaAaHCOBOL
HectabutbHOCTI. Came peryisipHUi MOHITOPHHI BiIIOpaHUX IHAMKATOPIB Ta aHali3 OTpU-
MaHUX "'CUTHaJIB" 1a€ MOXIIMBICTh 3aBYaCHOTO BHSIBJICHHS Ta 3alI00IraHHS KPHU3H.

Ha ocHOBIi y3arambHEHHS TEOPETHYHUX POOIT Ta eMIIPHIHHUX IOCITIIKESHb MO0
IHAMKATOPiB (DIHAHCOBHX 1 BAJIIOTHUX KPHU3 IEBHUMH aBTOpamu OyB c(hOpMOBaHUil epetik
MOKa3HHUKIB — MEPE/BICHUKIB KpU3 (JIIIUPYIOUYMX Ta BUIEPEPKAIOUMX IHAMKaTOpiB). Haii-
YacTille BUNepeKarodi iHANKaTOPH TPYIIYIOTHCS aBTOPAMH TaKUM YHHOM:

1) 3oBHIiNHIHK cekTOP:

— paxyHOK orepaliiii i3 KamiTajoM: MKHApO/IHI pe3epBH, IIOTOKH KamiTajy, npsiMi iHO-
3eMHI IHBECTHIIIi 1 BiJTHOIICHHS MiXK BHYTPIIITHIMH 1 30BHIIIIHIMH BiZICOTKOBIUMH CTaBKaMHU;

— paxyHOK NIOTOYHHX OTIEpalliif: callbl0, peaJbHUIl OOMIHHUH KypcC, €KCIIOpPT, iM-
MOPT, TOPTOBENBHUIA OanaHc, YMOBHU TOPTIBII, LliHA EKCIIOPTY;

2) ¢inaHCOBHIt CEKTOD:

— TIOKa3HWKHU Jibepaizamnii (iHAaHCOBOI CHCTEMH: TEMIT 3pOCTaHHS BHYTPIITHHOTO
KpEIWTy, peajibHa CTaBKa BiJICOTKA, IPOLIOBHH MYJIbTHILIIKATOP, PI3HULI MK BiJICOTKOBH-
MU CTaBKaMH 32 KPEAUTAMH 1 JICTIO3UTAMU;

— iHmi (iHaHCOBI MOKAa3HUKA: KPEIUTH IICHTPAJIHHOTO 0aHKY OAaHKIBCHKIH cHcTeMi,
PI3HMIII MIXK TIOIIMTOM 1 MPOMO3HUIIIE€I0 TPOMICH, TEMIT 3pOCTaHHS I'POILIOBOi MacH, JIOXO/I-
HICTB OOJiranii, BHyTpiluHs iH(IsLis, "TiHboBHI" 0OMIHHUI KypC, BiIHOIIEHHS I'POLIOBOT
Macu M2 10 Mi>KHapOJTHHX PE3epBiB;

3) peanpHuii cekrop: 3pocTanus peansHoro BBII, 6e3po0iTTs, 3apobiTHa mara;

4) OrO/DKETHO-TIOATKOBA TOMITHKA: AedilUT GIOMKETY, TOXOMH 1 BUAATKH YpsLy,
KpeIUTYBaHHS JAEP’KAaBHOTO CEKTOPA;

5) iHCTUTYI{HI (haKTOPH: BiIKPUTICTh €KOHOMIKH, KOHIEHTpAIlis TOPriBii, GiHaH-
coBa Jibepaii3allisi, TOproBelbHi 3B’ SI3KH, OAHKIBCHKI KPU3W, MUHYI BAIIOTHI KPU3H, Ba-
JIFOTHI KpU3H B 1HIIMX KpaiHaX, METOM BAJIIOTHOTO PEryJIFOBaHHS;

6) nepxaBHi (iHAHCH: CTPYKTYpa BHYTPILIHBHOTO 1 30BHILIHROTO OOPTY 3a THIIAMH
KPEIWTIB 1 BEJIMYNHOIO BiJICOTKOBUX CTABOK;

7) mnomitnuHa cutyaris: (QIiKTHBHI 3MiHHi, 1[0 BiANOBigal0Th BUOOpPaM B OpTaHH
BJIa U, [IEPi0IaM MOTITHYHOT HECTaOIBHOCTI;

8) MixHapoHi 3MiHHI: peanbHe 3poctanns BBII i indusiis B iHmmx kpainax, Bi-
COTKOBI CTaBKH Ha CBITOBUX PUHKaX.

[Tpore HaliBaroMimmm pilIEHHSIM € CKOPOUEHHS CITUCKY MOXJIMBHX 1HJMKATOPIB JI0
MEepeNiKy THX 3MIHHUX, 1[0 € HAHOLIBII KOPHCHUMH I TiepeadadeHHs Kpu3. BinnoBiqHo
HaWOUIbII CYNEepEewINBOIO YaCTHHOIO aHAIII3y JIANPYIOUUX HIUKATOPIiB € BUOIp KOHKpET-
HHUX 3MIHHHX JUIs Iepea0adeHHs] KpU3 B KOXKHOMY OKPEMOMY BUIIAJIKY.

YV Tabn. 1 HaBeneHI IHIMKATOPH 1 KUTBKICTH POOIT B eMITipHUUHiil JIiTepaTypi, B KOTPHX
IHIMKATOP BHUABIISIBCS CTATUCTHYHO 3HAYMMUM [2, ¢. 155-157].

SIK BUHO 3 YHCIICHHUX JOCHIIKESHb, Cepel HAHOUTBIIN JiEBUX 1HAUKATOPIB JIiTUPYIOTH
MOKAa3HUKH, KOTPI BITHOCSATHCS JI0 TPOIIOBO-KPETUTHOI cepu (peasbHUl OOMIHHUN Kypc
BaJIIOTH, 30JI0TOBAJIIOTHI pE3€PBH, MPONO3HIIiS IPOILIECH, BHYTPIIIHIN KPEJUT, peajibHa BiJICOT-
KOBa CTaBKa, 1HQJISLIIS TOIIO), 1110 CTAHOBJISITH 3HAUHY YacTHHY 1HIMKATOPIB Ta € HaJA3BHYAM-
HO BRXXJIMBUMH Y MMUTAHHSX BUSIBICHHSI HECTAO1ILHOCTI Ha ()iHAHCOBUX PUHKAX.

CToCcOBHO JTOpOOKY yKpaiHCHKMX HayKOBIIB Y PO3pi3i 3aCTOCYBAaHHS CHUTHAJILHOTO
MiIX0/ly 10 IPOTHO3YBaHHS 1epioaiB (iHaHCOBOT HecTabinbHOCTI It YKpaiHH, BapTO BU-
nimnta poboty C.lIymcrkoi Ta M.Cxpunanyenko [10], mo 6a3yBanacst Ha METOIOJIOTIT Ta
MIPAKTHII TTOOYTOBH aHAJIOTIYHUX MOHITOPUHTOBUX CHCTEM (haxiBIsIMU pociichkoro IHCTH-
TYTy €KOHOMIKHU TepexigHoro nepiony (mepeiimenoBaHoro y 2011 p. Ha IHcTHTYT ekoHO-
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MigHOI moJiTHkH iM. €.T aifnapa). ¥V pe3ynbpTati aBTOpH IPOBOIMIN MOHITOPHHT (hiHAHCO-
BOI HeCTaOIBHOCTI A1l YKpaiHU HAa OCHOBI YOTHUPHOX TPYH IHIAUKATOPIB: peabHIMA CEKTOP,
TUIATDKHAHN OanaHc, piHaHCOBUI CEKTOp Ta OAaHKIBCHKHI CEKTOP.

Tabnuys 1
IIporHocTu4yHa 3AaATHICTh IHIUKATOPIB
(xUIBKiCTB pOOIT, B IKHUX iHAUKATOp OyB CTATHCTUYHO 3HAYHMUM)
Inukarop KLR | HK1 | BP | HK2 | DK | IMF | JPM | MLD
BBII 6 16 5 1 +
BropkeTHH# edinuT 3 6
PeanbHU# 0OMIHHUI Kype 12 22 1 5 + +
PaxyHOK OTOYHHX Omepariif 4 10 4 + + +
Excmopr 2 9 3 + +
YMoBH TOpriBmi 2 6 2 +
PaxyHOK onepaltiif 3 KariTaioMm 3 1
30BHIiMHIHi 60pr 4 1 3 + + +
Bopr mixHaapogHuM 6aHKam 4
MikHapoHi pe3epBu 11 18 3 5 + + +
IIpono3umist rpommeit 2 16 3 2 + +
Kpenut 5 10 4 3 + + +
PeasibHa cTaBKa BiJICOTKA 1 8 4 1 + +
Bapricts akiiit 1 8 1
Tadmsis 5 8 4 2 + +
Edexr "3apaxenns” 1 5
Tomitiyni 3MiHHI 3 3 1

Ipumimka. KLR — Kaminsky G., Lizondo S., Reinhart C.; HK1 — Hawkins J., Klau M.; BP — Bell J.,
Pain D.; HK2 — Hawkins J., Klau M.; DK — Iacruryt ekoHomiku mepexignoro mnepioay; IMF —
International Monetary Fund; JPM — Hargreaves D.; MLD — Muller C., Perelli R., Rocha M.

Ioicepeno: naseneno 3a nannmi [1; 2, ¢. 157; 7, ¢. 175; 8; 9].

[IpoTe Ha TpakTHIl 3aCTOCYBaHHS BHHSATKOBO IIEPEIiKY IHAUKATOPIB, CHOPMOBAHOTO
Ha 30BHIIIHIX PUHKAX € MaJIOe()EKTUBHUM, aJ)Ke Taki CUCTEMHU IHAMKATOpiB HE BijoOpaka-
I0Th 1HJMBIyaJbHUX 0COOIMBOCTEH (hiHAHCOBO-EKOHOMIYHOI CHUCTEMH YKpaiHH, 3HaUHa Yac-
THHA THIUKATOPIB y "3aMO3MYEHNX CHCTEMaX XapaKTepU3YETHCS BHCOKHM piBHEM ''TIymy',
a CTaTHCTUYHI JiaHi I10JJ0 HU3KH 1HMKATOPIB B YKpaiHi € IPOCTO HEJOCTYITHUMHU.

Mu BUpIIIWIM 3aCTOCYBATH MEPEBIPKY 10 MaKCUMaIbHO HIMPOKOTO MepesiKy iHau-
KaTopiB, JOCTYITHOTO IJIsl aHAII3Y, TIONEPEIHBO 3TPYIYBABINH iX B Tpynu (puc. 1), mo Bix-
MOBIJTAIOTh JIOTII[l HANIIOTO MPHUITYIICHHS 1010 TOTEHIIITHUX KaHATIB Iepenadi KpU3 B yMO-
BaX BIIKPHUTOI EKOHOMIKH, IKOIO € YKpaiHa.

VY mporeci aHamizy HNOBHOTO TEPENiKy IOKAa3HUKIB BHUKOPHCTOBYIOTBHCS SIK JOCIi-
JUKEHHST TUHAMIKHM TIPUPOCTY CaMHX ITOKa3HMKIB, IXHE CIIBBIHOLIEHHS Ta BiTHOIICHHS JIO
BBII, Tak i BUBOAATHCSA MOKAa3HUKH PiBHIB (IHAEKCIB), 10 B PAIl BUMAJKIB MPOIEMOHCTPY-
BaJIM JOCUTH BUCOKY NPOTHOCTHYHY 34aTHICTH (CIIPOMOKHICTB).

3arajgom 3acTOCYBaHHSI CHI'HAJBHOTO MiJXOJy Hependadae CrOCTEPEeKESHHS BUXOMY
TOTO YH IHIIOTO CHTHAJBHOTO 1HAMKATOpa 3a MEXI IOPOroBOro 3HadeHHs. [HIIMM Baxu-
BUM IOKa3HUKOM € TaK 3BaHE CUTHAJIbHE BIKHO — MPOMIKOK 4acy nepej Kpu3om0, IPOTIroM
AKOro OyJo oTpuMaHO curHail. Iinbosum mu ecmanoenioemo cuznanvhe 6ikHO CHPOKOM
¥y 3 mic., ajpKe 1BOTO NEpioay IJIKOM JIOCTaTHBO YPSIIOBI I peasizamii aHTHKPU30BUX
3aXO[iB y BiIMOBI/Ib HA MepIIi CUTHATH (iHAHCOBOI HECTAOITBFHOCTI, B TOH 9ac SIK pO3MIH-
PEHHS ME)X CHTHAJIBHOTO BikHA Oyzae 301MpIIyBaTH piBeHb "MIyMy" 1HIMKATOPIB 3 OTJIATY
Ha HaJ[3BUYAIHO BUCOKI TEMIIM PO3BUTKY CUTYallii Ha Cy4acHHX (PiIHAHCOBUX PUHKAX.
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I'pynu inaukartopis

3oBHilIHI i ceKTOP DiHaHCOBHIi CEKTOP PeanbHuii cekTop BrokeTHA noJriTHKA
IHAMKATOPH paxy HKY TPOIIOBI iHIMKATOP U LH KT O IEEMITIE GI0/KETHI MOKA3HUKH
orepailiii 3 KarTaiom IIp OMHCJIOBOT'O
BHup o6HNITBa Ta BBII
; BiICOTKOBI CTaBKH iKaropu
IHANKATOP U P axy HKY .
o IHIMKATOPH P UHKY Kp €/IUTY BaHHsI
HOTOYHHX OTIep allii .
np arti JIep KaBHOT'O CeKTopa

0GaHKIBCHKHI CEKTOP

€KCIIOP THO-IMITIOp THI

TOBapu
BaJIIOTHI iHAMKATOP U

iHOI QiHaHCOBI
TIOKa3HUKHA

Puc. 1. 'pynu inimkaTopiB, 10CTYIHI 1J151 MOHITOPUHTY
,becepe]lo: CKJIaICHO aBTOPOM.

VY pesynprati Hamu Oyno copMoBaHo Tepernik i3 59 iHANKATOPIB, IPUHHATHAX IS
BKJIFOUCHHS y CHCTEMY MEpEeI4acHOTO CIIOBILICHHS, 3 MO3MILIN JOCTYITHOCTI CTATUCTUYHUX
JIaHUX, TOCTATHBOI PETYIIAPHOCTI Ta HE3HAYHOTO Jiary myOuikamii (Tabm. 2).

Mu He BKIIOYAIH A0 CHCTEMHU MOHITOpHHTY iHOexcu PTC, NASDAQ Ta moka3HUK
banancosoeo kanimany 6anxie (sx e 3poommu C.lllymceka ta M.Ckpunamuerko [10]).
CrocoBHo inznexcy PTC, To, 3 ornsity Ha Te, 110 cTagHuil edekT Ta npobiema acuMeTpil
iHpopMalii BUKIMKAIOTh 1IEHTUYHICTh IHBECTULIHHUX pillleHb IPaBIiB PUHKY 3a KpaiHO-
IPYIOBHM NPUHIMIOM, (OHIOBI PHHKH aHAJOTIYHMX 33 CHCTEMOIO PU3MKIB KpaiH (K
Pocis, YkpaiHa Ta iHN KpaiHH MOCTPAAIHCHKOTO MPOCTOPY) MAlOTh BHUCOKY KOPEJSAIIIO
tpeHniB [11]. Takum yrHOM, (OHIOBI IHAEGKCH IIMX KpalH CHHXPOHHO pearyBaTUMYyTh Ha
Oyap-sIKi 30BHIITHI IIOKK a00 BHYTPIIIHIO JecTaldimizalilo BcepenuHi oqHiel 3 KpaiH, 1o
MiABUIIYE PU3UK MIepeadi KPU3H iHIIHM KpaiHaM TPYIH 3 iTCHTUIHUM PH3UK-TIPo(diIeM Ta
piBaem peiitunriB. Toil ¢akr, 1m0 xoqHa yKpaiHChbKa KOMIIaHisl IOHHMHI HE po3MilllyBaa
akii Ha MaigaHdnky PTC, yHEMOXIUBIIIOE TOTSHIIIHHUN PU3WK Ieperadi IIOKy depes
KOTHPYBaHHS aKI[iii yKpaTHCHKIX €MITCHTIB Ha YKPaiHCHKUI (OHIOBUI pHHOK Ta y (QiHaH-
COBY CHUCTEMY 3arajoM.

Ianexc NASDAQ B3araji € iHANKaTOPOM CEKTOPa BUCOKOTEXHOJIOTIYHMX KOMITaHil,
JIO0 SIKOTO KOJEH 3 YKpaiHCHKMX €MITeHTIB Ha OyIb-KOMY PHHKY HIKOJM HE BiJHOCHBCSI.
3Ha4yHO OiybIIe MiACTaB y I[bOMY pO3pi3i iCHy€E ISl BKIIOUEHHS B CUCTEMY HaBiTh KpaiH-
HOTO MOHITOPHHTY CTPMXHEBUX (OHIOBHX iHAEKciB Ha KmranT Dow Jones IA a6o S&P
500 3 mo3unii iIXHHOTO BH3HAYAIBLHOTO BIUIMBY HA IHBECTHLIHHUI (OH B yChOMY CBITi.
[Ipore, Ha Hamy nymKy, ykpaiHcbki innekcn Yb ta IIOTC minkoM cBo€4acHO pearyroTh
Ha 3MiHM TPEHAIB CBITOBHX (POHIOBMX MaWJaHUMKIB Ta Ha 3arpo3M BHYTPIMIHIX MpobiieM
€KOHOMIKH, IO BiKHJa€ HEOOXiAHICTh TXHBHOTO MOMOBHEHHS IHIIMMH iHIUKATOPaMHU
cTany (OHIOBOTO PUHKY.

o crocyeTbest GamaHCOBOTO KariTamy OaHKIB, TO BPaXxOBYIOUH BiJICYTHICTh TpaaH-
il "moKka3yBaHHA' PeaJbHOTO PiBHA MPHUOYTKOBOCTI OAaHKaMH HABITH Y Mepioan eKOHOMid-

2 Moske iiTiest mpo rpymu KpaiH, 1o po3BHBAIOTHCs (émerging markets), rpymu frontier markets, kpain
BRIC a6o BURK (abpesiatypa 3anpoBamxena B moromy 2011 p. anamitukamu pociiicekoro Coep-
6anKy Juist mo3HaueHHs binopyci, Ykpainu, Pocii Ta Kazaxcramy).
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HOTO IIiJHECeHHs, Ta Oepy4n IO yBaru iCHyBaHHS YacCOBHX PaMOK HPOLEAYp CIIUCAHHS
Oankamu Oe3HaIiitHOT 3a00prOBaHOCTI, MOKA3HUK HE BiZOOpakaTUMe pealbHy AWHAMIKY
MOJIMIIEHHS a0 MoripieHHs GpiHaHCOBOTO CTaHy 0aHKIBCHKUX YCTaHOB, II0 POOUTH HOTO

HCBaXJIMBUM IJIA MOHiTOpI/IHFy.

I'pagiuao cTpyKTYypa Ta XapaKTEPUCTUKHU 59 MOTEHIIHHUX i1HINKATOPIB, BidiOpaHUX
HAMH JJIs CTIOCTEPEIKEHHS, BiJOOpakeHi Ha puc. 2.

Tabnuys 2
XapakTepHCTHKHU NOTeHUiiHNX iHAUKaTOPiB QiHaHCOBOI cTabinbHOCTI
Inguxarop Popmar MepioguunicTh xepesio
JAaHHX

MikHapoHi pe3epBu TIIIT* Hlomicss HBY
IuBecTHLii B Ykpainy TIIIIT IIlokBapTansHO |[lep:kkomcTar
IuBecTHuii 3 Ykpaiau TIITT IlokBapTansHO |/[lep:kkomcTar
Ynctuii BIIIIMB KamiTary TIIIIIT loxsapransHo [HBY
3oBHiIIHII 60pr % BBII [okBapransHo [HBY, Jleprkkomcrar
KopotkocTpokoBwuii 30BHIMIHIN Oopr TIIIT I{oxBapTtansao |HBY
IIpsimMi iHO3eMHI iHBeCTHILIT TIIIT I{oxBapTtansao |HBY
TlopTdenpHi iHBeCTHIIT TIIIT I{oxBapTtansao |HBY
CyKynHHH 00CsT iHBECTHIIH TIIIIIT loxBapransHo |HBY
Excnopt ToBapiB Ta mociyr TIIIIIT loxBapransHo |HBY
IMmopT TOBapiB Ta MOCIYT TIIIT IlokBaptansHo [HBY
Toprosuii Gananc (TOBapiB Ta MOCIYT) TIIIT I{oxBapTtansao |HBY
BigHomeHHs canpao paxyHKy HOTOYHHX OIlepa-
uiit no BBIT PiBens I{okBapransHo |HBY
BinHoIIEHHS cayib/l0 paXyHKY IIOTOYHUX OIepa-
Ii{1 10 CYyKYITHOTO 00CSTY iHBECTHIIIf PiBenn I{okBapransao |HBY
Temr 3pocTaHHS BHYTPIIIHBEOTO KPEAUTY (Kpean-
TH B €KOHOMIKY) TITPOMII(2) |Ilomicsis HBY
I'pomosuit mynasTuITIKATOP (M2) TIIIIT Hlomicsrst HBY
I'pomoBa maca (M3) TIIIIIT Hlomicss HbBY
JEN AT TIHAIIIP(3) | Llomicsius Jepxxkomcrat
I'pomosa maca M1 TIIIIT Hlomicsrst HBY
CriBBiTHOIIEHHS TUHAMIKA M2 Ta Mi>KHapOJIHUX
pe3epBiB PiBeHp Hlomicsrst HBY
BigHomenHs M2 10 Mi>KHapOJHUX pe3epBiB PiBeHp Hlomicss HbBY
ChiBBiJHOLIEHHS MiXXK BHYTPIIIHIMH i 30BHIIIHIMH
npouentaumu craBkamu (KievPrime, LIBOR
USD: o/n, 1m, 3m) PiBensn Iomicsrist Bloomberg
Copen (KievPrime, LIBOR USD) PiBeHB [lomicsrst Bloomberg
JIeno3uTHI CTaBKH TIIIIIT Iomicsis HBY
KpenutHi cTaBku TIIIIIT [{omicsius HbY
JudepeHiian KpeANTHUX Ta Aeno3uTHUX ctapok | TTIIII [{omicsius HbY
BinHOIIEeHHs KpeTMTHUX Ta ACMO3UTHHX cTaBOK  |PiBeHb Iomicsis HBY
JliHamika BHYTpIIIHIX CTABOK BiJICOTKA
(KievPrime ON) TTITIIT [lomicsrst Bloomberg
Kpenuru nentpaipHoro 0aHKy OaHKiBCbKil cuctemi |PiBeHb [{omicsius HbY
Pe3epBu mmij 3HEIIHEHHS KPEIUTIB TTIIIIT [{omicsis HBY
Biarik KOwWITIiB BKIaAHKUKIB 3 OaHKIB TIIIIII [{omicsis HBY
Jlonst BaIOTHUX 3000B’s13aHb PiBenn IMokBapransao |HBY
JloI1s1 BAJFOTHUX KPEIUTIB B KpeMUTHOMY Tioptdeni |PiBeHb lokBaptansHo [HBY
3oBHillIHs 3a00proBaHicTh OaHKIBChKOro cekropa |PiBeHb IllokBaprasisHo |HBY
Jlois 1eno3uTiB B CTPYKTYpi NAaCHBIB PiBenn [{omicsis AYb
PEOK TIITIT Hlomicsrst HBY
Mi>k6aHKIBChKHH BaTIOTHHH Kypc TTIIIII [Momicsst Bloomberg
Odimiitanii kypc HBY TIIIIT omicss HBY
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Inaukarop Popmar IlepioguunicTb H:xepeno
JAHHX

Jlnbepeniian Mixx0aHKiBChKOro Ta odiliiiHoro Kypcis|PiBeHb Ilomicstist Bloomberg
Judepenmian NDF outright Ta odimiiiHoro kypcy HBY|PiBenb Iomicss HBY, Bloomberg
Joxomuicte OBJIIT TTIIIIT Ilomicsis HBY
JloxoHiCTB €Bpoobiramniii Yxpainu TIIIIT omicsrst Bloomberg
TlokpuTTst pezepBaMi KOPOTKOCTPOKOBHUX 3000B’sI3aHb)
(M2/pezepBu) PiBenn I{omicsirst HBY
Junamika ingexcy [IOTC TIIIIIT [omicsrst [NPTC
Junawmika ingexcy UX TIIIIIT [omicsrst ux
Crpen US Treasuries / Ukraine Eurobonds PiBeHn Iomicsrs Bloomberg
JTunamika CDS TIIIIII Iomicsus Bloomberg
Jlunamika NDF TIIIIII Iomicsus Bloomberg
Jluaamika peagproro BBIT TIIPOAII(4) [IllokBapTanbHO |J/lepkKOMCTAT
IIpomucioBe BUPOOHUITBO TIIIIIT omicsrst Jepxxkomcrat
be3pobitTs TIIIIT I{okBapTansHo |/lep>kkomcrar
3apobiTHa miarta TIIIT Iomicss Jepxkomcrat
EKcOopT: 1iHK Ha CTAJTb TIIIIIT Ilomicstist Bloomberg
IMIopT: 1iHKM Ha ra3 TTIIIIT IokBapransHo |Bloomberg
11iny Ha HEPYXOMICTh PiBenp omicsrst SVDevelopment
Jedinut Gromxery TIIIIT Iomicss Miudin
Joxonu ypsany TIIIT omicss Mindin
Bupatku ypsany TTIIIIT Ilomicss Mindin
KpenuryBaHHst 1ep)kaBHOIO CEKTOpa TIIIT Iomicsrs Mindin

Tpumimka. TIIIII — Temn npupocty g0 nonepenusoro nepioxy; TITPOIII — Temn npupocty B peaib-
HOMY OOYHCIICHHI 10 monepenuboro nepiony; TITAIIIIP — TeMn npupoCTy 70 aHATIOTIYHOTO MEPioay Mo-
niepeHporo poky; TITPOAII — Temit prpocTy B peatbHOMY OOUYHCIICHHI 10 aHAJIOTTIHOTO MIEPioy.

,becepezlo: CKJIaZICHO aBTOPOM.

3a epynoi iHOUKamopie

129 1%

24% 57%

O diHaHcoswin cexTop
30BHILLHil cekTop

3a popmamom OaHux

%

64%

O Temn npupocTy A0 NonepesHLOro Nepiogy

32%

68%

O WowmicsuHi paHi

@ LlloksapTanbHi faHi

O PeanbHuii cektop &l PiBeHb
[ BromxeTHO-NoATKOBA NOMITUKA O lHwe
3a NePIOOUUHICIIO OHOBIIEHHS 3a 0Jicepenom
9%

7%

12%

53%
19%

O HauioHanbHuii 6aHk Ykpaiu

K&l [HchopmaLyiiiki cuctemm (Bloomberg)
O [lepaBHuii KOMITET CTATUCTUKM

[ MinicTepcTBo (hiHaHciB

@ [Hwi mKepena Ta BAACH po3paxyHky

Puc. 2. XapakTepucTHKH MOTeHIiiHUX

Iicepeno: cknaneHo aBTOPOM.
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Mu 3aiificHUIN aHali3 TUHAMIKH Ta 3HAYE€Hb 3a3HAUYEHOTO BHIIE MEPEJIiKy 1HIUKATO-
piB, po3paxyBalii HOPOTOBI 3HAYEHHS TSI KOXKHOTO 3 HUX (PO3TIITHYBIIH MOXIIUBI TOPOT0-
Bi 3HAQUEHHS JUISl KOXKHOTO 1HIMKATOpa 3a Iepioj iCTOPUYHOI JOCTYITHOCTI aHuX, Ta o0pa-
JM T€ TPaHWYHE 3HAUYCHHS, 110 MiHIMI3y€ CIiBBiJHOIICHHS "HIIymMy" 10 MIHCHHUX CHTHAJIIB)
i cipoOyBay Ha OCHOBI IIi€i BUOIPKHM OLIHUTH €(PEKTUBHICTh iHANKATOPIB K YIEPEIKYyI0-
KX HamepeaoaHi CBiTOBOT (piHaHcoBOT kpu3u 2008—-2010 pp.

VY pe3ynbTaTi 3 HaBEICHHUX JAHUX MH MOXXEMO C(HOPMYBAaTH HEPENIK MPAIFOF0YNX
IHAWKATOPIB, SKi CHTHATI3YIOTH PO II0YAaTOK KPH3H, a TaKO)XK HEOJHO3HAYHHX Ta HEmpa-
IIOIOYHX IHAWKATOPIB, IO HE NAIOTh MOIEPEPKYI0UOTo CHTHAITY, a00 JaloTh HOro HeBYac-
HoO (Tabu. 3).

Tabnuysa 3
Pe3yabTaTn anaji3y npauesaTHOCTI iHIMKATOPiB (piHAHCOBOI cTadlIbHOCTI
. (Heopnosnaunmii
Inpuxarop Tp ALOLORHH (pearyroumii |[Henpauroroumnii
(ynepenKyroumii) Ha KpH3Y)
MikHapoHi pe3epBu Kosrens 2008
IuBecTHLii B Ykpainy 4 k8. 2008
IuBecTruii 3 Ykpainu X
Ynctuii BIIUIMB KamiTary 4 k8. 2008
3o0BHiMHIHi 60pr 4 k8. 2008
KoporkocTpokoBuii 30BHINIHIN 60pr 4 k8. 2006 - 3 K.
2007, 1 k8. 2008
IIpsimMi iHO3eMHI iHBECTHIIIT 4 k8. 2008
TopTdenpHi iHBeCTHIIT X
CyKkynHuH 00CsT iHBECTHILH 4 k8. 2007
Excnopt ToBapiB Ta mociyr 4 ks. 2008
IMIopT TOBApIB Ta MOCIIYT 2 k8. 2008
Toprosuii 6ananc (TOBapiB Ta MOCIYT) X
BinHoIIEHHS calbI0 paXyHKY MTOTOYHUX
omnepaitiii no BBIT 4 kB. 2007
BinHoIIeHHS callb/10 paXyHKY MTOTOYHUX
orepaiii 10 CyKyImHOro o0csry iHBeCTUIIIN 1 k8. 2008
Tem 3pocTaHHs BHYTPIITHEOTO KPEIHUTY
(KpeauTH B EKOHOMIKY) Jlucroman 2008
I'pomosnit mynsTuITIKaTOp (M2) X
I'pomoBa maca (M3) X
[Hsms JlIrotuit 2008
I'pomoBa maca M1 X
CriBBiTHOIICHHS TUHAMIKA M2 Ta Mi>KHapOJTHUX
pe3epBiB X
BinHomennst M2 10 Mi>KHapOJHUX pe3epBiB Kgitens 2008
CHiBBIJHOLICHHS MK BHYTPIIIHIMH 1 30BHILIHIMI
BincotkoBuMu craBkamu (KievPrime, LIBOR
USD: o/n, 1m, 3m) JKosrens 2008
Cnpen (KievPrime, LIBOR USD) Bepesenn 2008
Jlemo3uTHI cTaBKH Bepecens 2008
KpenutHi ctaBku XKosrenn 2008
JudepeHiiian KpeIMTHUX Ta JCNO3UTHUX CTaBOK Xosrens 2008
BinHOIEeHHs KpETUTHUX Ta AEMIO3UTHUX CTABOK Ciuens 2009
JlnHamika BHYTpIIIHIX CTABOK BiJICOTKA
(KievPrime ON) Cepnens 2008
Kpenutu nentpaipHoro OaHky OaHkiBebKil cuctemi| Tpasens 2008
Pe3epBu 1mij] 3HEIIHEHHS KPEIUTIB 4 k8. 2008
Biamms KomITiB BKJIAJHKUKIB i3 OaHKIB JIucromazg 2008
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. (Heopnosnaunmii
Inaukartop HpalllOlO'-IllI/Iu (pearyroumii |Henpauroroumii
(ynepemzKyo4mii) Ha Kpu3y)
R H.JI. Ha TIepiof
YacTka BalIOTHUX 3000B’s13aHb
CITOCTEPEKEHHS
YacTka BaIIOTHUX KPEIUTIB y KPEIUTHOMY H.JI. Ha 1Iepiox
noprdeni CIIOCTEPEKEHHS
30BHIIIHS 3200proBaHiCTh OAHKIBCBKOTO CEKTOPa 2 k8. 2007
Jloist 1eno3uTiB B CTPYKTYpi aCHBIB Bepecens 2007
PEOK Ciuens 2009
MixOaHKIBCHKUH BaJFOTHUH Kypc Hepser, 2008,
Bepecenb 2008
Odiuiitauit kypc HBY Tpasens 2008
Judepennian Mi>kOaHKIBCHKOTO Ta 0(iIliHHOTO
KypciB Kgitrens 2008
Judepenmian NDF outright Ta odiniitHoro kypcy HBY| Bepecens 2008
Joximaicts OB/IIT Cepnenb 2008
JoxigHicTs €BpooOuiramiii Ykpainu UYepsens 2008
TlokpuTTs pe3epBaMi KOPOTKOCTPOKOBUX
30008’s13aHE (M2/pe3epBn) Ksitens 2008
Junawmika ingekcy [1OTC Yepsens 2008
Junawmika ingexcy UX Jlunens 2008
Cnpen US Treasuries / Ukraine Eurobonds UYepsens 2008
Junamixa CDS Yepsens 2008
Junamika NDF Bepecens 2008
Juaamika peansHoro BBIT 4 kB. 2008
IIpomrcioBe BUpOOHUITBO Ceprens 2008
be3pobiTTs 1 xB. 2008
3apobiTHa miara X
Excriopr: minu Ha cTaib Bepesens 2008
IMnopt: iy Ha ra3 X
1{inu Ha HEPYXOMICTh X
Jedinut Gromxery X
Jloxonu ypsany X
Bunatku ypsany X
KpenutyBaHHs epKaBHOTO CEKTOpa Xosrens 2008

Jlocepeno: HBY, Jlepxkomctat, Bloomberg. CxiazeHo aBTOpOM.

VY migcyMKy MOXEMO TOBOPHUTH PO (OpMyBaHHS 0a30BOi CHCTEMH MOHITOPHHTY
(biHaHCOBOI CTAOIIBHOCTI, 32CHOBAHOI Ha 25 IHIMKATOPAaX, IO MiJTBEPIMIN CBOIO Ipare3-
JIaTHICTh HanepenoaHi ¢inancoBoi kpuzu 2008-2010 pp. binbiue iHpopMarii 1110710 KOKHOTO
IHAMKAaTOpa HaBEACHO y Ta0I. 4.

V pe3ynbTaTi MH OTpUMAld TMEpeNik 3 25 iHAUKATOPiB, KOTPI CHPAIIOBATH SIK
yIepeKyoUi HallepeIoJHI Kpu3H, 110 po3nodanacs B Ykpaini y 2008 p. JleoBa qact-
Ka Iporo mepeniky ingukatopiB (17 abo 68%) HanexuTh 10 Tpymu (GiHAHCOBHUX iHIH-
KaTOpiB Ta XapaKTEpHU3ye€ThCs HANHO1IBIIOI0 ONMEPATUBHICTIO Ta BiACYTHICTIO Jary MpH
ny6uikarii inpopmarii (puc. 3). HatomicTh cBOIO mpaie3naTHicTh (CIPOMOXHICTB) SIK
yHEepePKYyIOUNX 1HAMKATOPIB JOBENH JIHMIIE 3 NMOKAa3HUKH 3 T'PYNH 1HIUKATOPIB peajb-
HOT'O CeKTOopa Ta 5 IHIMKATOpiB 30BHIIIHBOTO CEKTOpa, SIKi, IIONpPaB/ia, MalOTh KBap-
TaJbHIM QopmaT myOiikamii, 10 3HMXKYE IXHI MPOTHOCTUYHI BJIACTUBOCTI Yepe3 3HaU-
HUH Jar myOoJikaiii.

Bapto 3a3HauuTH, M0 3 MEpeiky MpaIioodnX iHANKATOPIB BUOKPEMIICHO HEBEJIHKI
TPyI¥ TIOKa3HUKIB, IO 338 YaCOM PEAKIIii Ta EKOHOMIYHOIO CYTTIO IMOTEHINIHO TyOIOIOThCS.
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&

e mixmroBxHyI0 HAC A0 aHAJTI3y CTYIEHS KOPEIIii IMX MOKA3HHUKIB 3 METOI0 ONTHUMi3aril
KIJTBKOCTI IHAWKATOPiB y MOHITOPHUHTY. 3PEIITOI0 MH IIPOAHANTI3yBaJIH BHYTPILIHIO KOPEIIs-
1iro B rpyni 3-x (piHaHCOBHX iHAMKATOPIB, 3-X BAJIOTHHUX IHAMKATOPIB, 2-X 1HAUKATOPIB 30B-
HIITHBOTO CEKTOpa Ta 2-X IHAUKATOpaxX (GOHAOBOTO PUHKY (Tabm. 5, 6).

Tabauys 4
Ynepemxywui ingukaropu ¢piHancoBoi cTadlIbHOCTI
I'iuduna | [Hoporose Jlar
Inguxarop Curnan . N
icropii | 3HaveHHs |[myOmikamii
4 xB. 2006 —
KoporkocTpokoBwuii 30BHIimIHIi 60pT 3 k8. 2007, [01.01.2005| 10%, goq |mo 90 mmiB
1 xB. 2008
CykynHuii 00CsIT iHBECTHILI i 4 kB. 2007 | 1 kB. 1998 | -20%, qoq |mo 90 muiB
ImmopT TOBapiB Ta mocIyr 2 kB. 2008 | 1 kB. 1998 |24,7%, qoq |mo 90 auiB
BiHHOU{fHHﬂ CATIBAOC PAXYHKY HOTOTHIX 4 k8. 2007 | 1 kB.2002 | -0,08, goq |mo 90 mHuiB
onepariiii 1o BBII
BiHHOU{?HHﬂ CATIBAO paxyHEY H(?TquHX - 1 xB.2008 | 1xB.1998 | -1,00q |mo 90 mHiB
orepaniii 1o CyKyImHOT0 00CATY iIHBECTHILIH
Tadmsis JIrormit 2008 |01.01.2006 | 20%, yoy |mo 15 mmiB
Binsomenus M2 10 Mi>kKHapOJIHUX pe3epPBIiB Ksitens 2008 | 01.01.2002 2,48 10 30 nuiB
Cnpen (KievPrime, LIBOR USD) bepesens 2008|15.11.2008 | 12 m.a. 6e3 nary
fllfi‘;f‘/f;i‘;:}loyg‘mmx CTABOK BIACOTIA Cepriens 2008 15.11.2008 [278%, mom| Ges nary
Kpenutu nienTpaisHoro 6aHky OankiBebKiii cictemi | Tpasens 2008 | 01.01.2001 |385%, mom | o 15 axis
30BHINTHS 3200prOBaHICTh OaHKIBCHKOTO CEKTOPa 2 xB. 2007 [01.01.2002 | 20%, qoq |mo 90 mHiB
Jlo71s1 ICTIO3UTIB B CTPYKTYpI TACHBIB Bepecens 2007/ 01.01.2001 50% 1o 60 mHiB
Mix6aHKiBCHKUH BaJFOTHUH Kypc ‘Lepaenn 2008, 02.09.1996 +- 3%, 0e3 mary
Bepecenb 2008 mom
o +/- 3%,
Odiuiitanii kypc HBY Tpasens 2008 | 02.09.1996 mom 6e3 nary
Hupepennian mixbarkipeporo Ta opiniinoro |y .o o008 | 02.09.1996 3,500, mom| 6es nary
KypciB
JHoxomnicts OBAII Ceprens 2008 | 01.01.2008 | 25%, mom | 6e3 mary
JHara
JloxonHicTh eBpooOmiramiii Ykpaianu Yepsens 2008 BHIYCKY 15%, mom | Ge3 mary
OeHIMapK-
oGuiramii
TIOKpHTTA pesepBanit KOPOTKOCTPOKOBIX Kgitens 2008 |01.01.2002 | 25 |10 30 muis
3000B’s13aHb (M2/pe3epBu)
Junawmika ingexcy [IOTC Yeprens 2008 |10.10.2001 |-15%, mom| Oe3 nmary
Junawmika ingexcy UX JInnens 2008 | 08.01.2008 |-15%, mom | 6e3 mary
JHara
Cnpen US Treasuries / Ukraine Eurobonds UYepsens 2008 BHIYCKY -20%, mom | Ge3 mary
OeHIMapK-
oGuiramii
JNunamika CDS Yeprens 2008 |29.10.2004 | 30%, mom | Oe3 nmary
IIpomucioBe BUpOOHUITBO Ceprens 2008 | 01.01.2002 (-30%, mom |xo 30 gHiB
be3pobiTTs 1 k8. 2008 |01.01.2005 | 10%, goq |m0 90 awuiB
ExcriopT: 1iiHK Ha CTaNb Bepesens 2008| 01.01.1998 (-20%, mom | Oe3 nary

Ilowcepeno: HBY, lepxkomctar, Bloomberg, ckitaieHO aBTOpOM.
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34 2pynoio iHOUKamopie 3a ONepamueHiCmIO

312% 0, 0% 2:8% 1,4%

12; 489

17; 68%

O diHaHcoBwit cekTop

(™ 30BHiLLHil1 cexTop O 6es nary &l 10 90 gHiB B3 po 30 aHis
£ PearbHuii cektop ) )
O BlomxeTHo-NofaTkoBa NomiTuka O o 15 pwis B 70 60 Awis

Puc. 3. XapakrepucTHKH ynepea:Kyl04uX iHaukaTopis ¢inancoBoi cradijibHocTI

oicepeno: cknaneHo aBTOPOM.

Tabauys 5
Kopeasinist ynepeaxyouux piHancoBux iHamkaTopis piHaHcoBOI cTadiabHOCTI
. JoxonnicTh Cupen
Aoxonuicre OBIL | 0 6 virauiii UST/Eurobonds
JloxonHicTh €BpoOOITiramin 0,40
Cnpenx UST/Eurobonds 0,38 0,98
Joicepeno: po3paxoBaHO aBTOPOM.
Tabauys 6
Kopeasinist ynepeayouux BaTIOTHUX iIHIUKATOPIB (piHAHCOBOI cTablIbLHOCTI
Mizk6aHkiBcbKHit Judepenuian kypcis
BAJIIOTHHUI Kypc Kype HEY Mizk0anky Ta HBY
Kypc HBY 0,99
ngepeHIrian Kypcis
Aucpeperiar kyp 0,18 0,10
MixkOanky Ta HBY

Joicepeno: po3paxoBaHO aBTOPOM.

[IpoaHarnizyBaBIIN CTYIiHb KOPEJAMii MiX IMOAIOHAMH 32 3MICTOM TTOKa3HUKAMH, MU
OTpPUMAJH BHCOKY MOIIOHICTh TUHAMIKH B JIBOX Mapax iHAWKATOPIB. Y Tpymi (iHAHCOBUX
iHAWKATOpiB Kopeysamis Ha piBHI 0,98 Oyna BiIMideHa MiX JOXOMHICTIO YKPAiHCHKUX €BPO-
olutiramiii i crpesoM JOXOIHOCTI aMEepHKAHCHKUX Ka3Ha4eHChbKHMX oOiiramiidi Ta ykpaiH-
CBKHMX €BpoOOiramiii. 3 orysay Ha HaJ3BUYAHO HE3HAUHY BEJIMYMHY JOXOJHOCTI aMepH-
KaHCHKMX Ka3HAUEHCHKUX MamepiB, CIpel 0 YKPaiHCBKOTO O0pry € (GakTHIHO PiBHUM
JIOXOTHOCTI YKpaiHCBKHX MamepiB, IO 1 BH3HAYa€ TaKy BHCOKY CTYIiHb B3a€EMO3B’SI3KY.
Taxum unHOM, nokazHukK quHamiku cripeny UST/Eurobonds MokHa BHKIIFOUUTH 3 CHCTe-
MH MOHITOPHHTY, aJUKe HOro AWHaMiKy OyJie MOBHICTIO MPOXyONbOBAHO TUHAMIKOIO JI0-
XOJTHOCTI YKPaTHCHKUX €BPOOOITirartiii.

AHanoriyHO BHCOKa KopeJiilis Oyna BiaMideHa MK OQIIIHHUM KypcoM TpHBHI
HBY Ta MixkOaHKIBCHKUM BaJIOTHUM KypcoM. [lompu Te, Mo cXOXiCThb JUHAMIKH IiTBEp-
JOKYIOTBCSI pO3paxyHKaMH, MiXKOAHKIBCBKHH BaMIOTHUI Kypc 00’€KTHBHIIIE Ta OIEPaTHB-
Hillle pearye Ha 3MiHY PHHKOBOI KOH IOHKTYPH, 1[0 CBIIYMTh Ha KOPHCTb BUKJIIOYEHHS 1H-
nukaropa odiniitHoro kypey HBY 3 cucremn MOHITOpHHTY.
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B3aeM03B’5130K AMHAMIKK iIMIIOPTY TOBApiB i MOCITYT Ta BiAHOIIEHHS CallbI0 MOTOY-
Horo paxyHKy no BBII po3paxyHkamu miaTBepIKeHHi He OyB (KOpEIIisl MOKa3HUKIB CTa-
HOBUTS -0,60), uepes 1110 00K/ Ba MOKa3HUKH 3aJIMIIAIOTHCS B CUCTEMI MOHITOPHUHTY.

Hamu Oyno BusBIICHO HaA3BMYaWHO BUCOKY KOpEISIII0 Y AWHAMIIl 1HIMKATOPIB
HaOuTbmIX poHmoBux Oipik Yipainu — [IOTC ta Ykpaincekoi Oipxi. [lonmpu noctatHRO
CXOXKy AMHaMiKy iHnexc Yb HabGarato TouHimle BimoOpaxkae HacTpiii came TOPTOBLIB aK-
isimu, B Tor vac sk [IOTC 3amumaeTbess MaiiJaHIUKOM 13 TOMIHYFOUUMHE 00CATaMU TOPTiB
obmiramisimu. IIpote kopemsamist Ha piBHI 0,997 CBIIUUTH MPO MPAKTUYHO TOBHY iNCHTHY-
HICTh TUHAMIKH ITOKA3HUKIB, IO JIa€ HaM MPUBiJ BUKIIOUUTH iHACKC YD 3 MOHITOpHHTY Ha
kopucTh inaekcy [IOTC, koTpuii € OinblI AaBHIM Ta Ma€e O1IbII MIHOOKY 1CTOPIIO JaHUX.

VY pe3ynbTaTi MH OTpUMAIH CHCTEMY 3 22 YHEepeIKYIOUNX IHAMKATOPIB, SKi 3 pi3-
HUM piBHEM "'TIyMy" CHOBIIIArOTH PO HAOMIKEHHS (QiHaHCOBOI Kpu3u. Hamu Oyro 3ampo-
MOHOBAHO CTBOPCHHS 3arajbHOr0 1HACKCY CHCTEMH MOHITOPUHIY (hiHAHCOBOI KPH3H, IO
aKyMYJIFOBaB OM MOKa3HUKH BCIX JOCTYIHUX YNEpPEKYIOUUX IHIUKATOpiB. TakuM 4HHOM
y pa3i mogadi yrepemKyrdoro CUTHANY iHIUKaTOp HaOyBae 3Ha4YeHHA 1, a y pasi BiacyT-
HOCTI curHaiy — 0, 10 aKyMYJTFOEThCSI 1IHIEKCOM Ha MEBHY JIaTy MOHITOpPHUHTY (puc. 4).
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06.10.2009
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30.04.2011
30.07.2011

Puc. 4. Ingexc cradiabnocTi pinaHCcOBOI cucTeMu YKp:ﬁHna

,ZI.’)}C@pe.?ZOI CKJIaZICHO aBTOPOM.

Y HayKoBiil JiTepaTypi iCHye IeBHa KPUTHKA TaKOTO MiAX0Ly (POpMyBaHHS KyMYJIs-
THUBHOTO (3BEACHOTO) iHAEKCY, 10 0a3yeThCsI Ha HEMOXIIUBOCTI iHAEKCA BPaXyBaTH BEIHUKY
KIJIbKICTh YNHHUKIB, cepe]l SKuxX: (1) HeoHOUaCHE CIpamiOBaHHS CUTHAJIB y pa3i HaKOIIH-
YyeHHs! (JiHAHCOBUX PHU3HKIB; (2) BiACYTHICTH PO3yMiHHS TOYHOCTI NPOTHO3YBaHHS 1HHUKA-
TopiB, mo nogamu curaan [12]. C.IIymceka ta [.Cepriak i yCyHEHHS 3rajlaHuX HEHomi-
KiB ITPOIIOHYIOTH BUKOPHCTOBYBATH 1HJIEKC, SIKMH BPaXxOBYE TaKOX 1 3MiHHY, KOTPa OIHCYE
HaKOIMYEHHs CUTHANIB (HAaIPHKJIaJ, YIPOJOBXK 3 MiC.), @ TAKOXK 3aCTOCYBATH 3BAXKYBaHHS
IHMKATOPIB 3a JOMMOMOTOI0 BEIMYHH, IO JIOPiBHIOIOThH MEPEBUINIEHHIO YMOBHOI HMOBIpHO-

® [ixBuIneH s iHIeKCY CBIAIMTS PO 3HIKCHHS CTabiIBHOCT (iHAHCOBOI CHCTEMH.
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cTi HacTaHHS (iHAHCOBOI HECTAOUTBPHOCTI y BHIIAQAKY IOZadi CHTHANY HalX 0e3yMOBHOIO.
ABTOpH TaKOX TPOTIOHYIOTh PO3MEKOBYBATH MOHITOPHHT Pi3HHX BHIIB PU3HKIB Ta chop-
MyBaJId 3BeICHUH 1H/IEKC 30BHIIIHBOI BPa3JIMBOCTI EKOHOMIKM YKpaiHu i 3BeJCHUH iHAEKC
(iHaHCOBOI HECTAOITLHOCTI €KOHOMIKHM Y KpaiHu, HOK/IMKaHI OLIHIOBATH MOXJIMBI 3arpo3u
30BHIIIHBOTO CBITY Ta 3arp0o3u PO3BUTKY YKPaiHCHKOI €KOHOMIKH BiJIIIOBITHO.

Ha namy nyMKy, BUKOpHCTaHHS ITOAIOHOTO MiIX0y 10 GOpMYyBaHHS KyMYJISITHBHO-
ro (3BEICHOr0) iH/IEKCY He € Oe3aNbTepHaTHBHUM, aJiKe:

1) HammBHAKI MpOIECH 3apa)XKCHHS Ha CydacHHX (piHAHCOBHX pHHKaX depe3 eeKT
JIOMIHO Ta BTPAaTy JOBIPH MiHIMI3YIOTh YaCOBHUH JIaT Tepegadi Pi3HUX THITB PHU3UKIB B iHIII
CerMeHTH (piHAHCOBO-EKOHOMIYHOT CUCTEMH, 1[0 3a HAIBHOCTI SIKICHO C()OPMOBAHOI CUCTEMU
IHINKATOPIB i3 BCEOIYHUM OXOIUICHHSIM AWHAMIKA ()iHAHCOBHX PHHKIB HiBEITIOE€ HEOOXITHICT
PO3MeKyBaHHs 3BEACHUX 1HICKCIB (PiHAHCOBOI CTabILIBHOCTI 32 TPYIIOIO 3arpo3;

2) BBEJCHHS "HEIHIUKATUBHHUX' 3MIHHHX PO3MHUBA€E KaPTHUHY, HE IAalOYH PO3YMiHHS
peanbHOro MoYaTKy MpoIlecy aecTabimizamii Ta miKy pu3uKiB (piHAHCOBOI CHCTEMH, B TOM
yac K mpoOjeMa MPOTHOCTHYHOI TOYHOCTI IHAWKATOPIB MOXe OYTH yCYHyTa IIISTXOM
BIIPOBA/KCHHS O1ITBIII KOPCTKUX BUMOT JI0 MTOKAa3HHUKA PiBHA "'IIyMy" CHTHANY.

3 orssiy Ha OTPUMaHi pe3yJbTaTH, KPUTHYHHUM PiBHEM CHOBillEHHS PO HAGJIM-
JKCHHSl KPHU3HU € NepeBHIeHHs iHaeKkcoM piBHA 7 curnaidis, ado 30% curnaiis i3 cu-
cremu. Y 2008 p. iHmekc mocsr piBHA 13 cHTHANIB BiKe y YepBHI Micsi, TOOTO 3a 3 Mic. 110
odiuiitnoro novaTky GpiHaHCOBOI KpU3u B YKpaiHi.

3BicHO, MOAIOHHUH MiAXiA Yepe3 KOMIUIEKCHUH 1HJEKC Ma€ HU3KY HelodikiB. [/o-
nepuie, 1HICKC MOOYMOBaHMN 3a MPUHIMIIOM PiBHO3BaKCHWX CHTHAJIB, a II€ CTBOPIOE
PHU3UKH HEJOOLIHKHA CUTHAIIy HaJBaKJIMBOTO 1HIMKATOPA, 110 MaTUME PIBHHUI BIUIMB Ha
JUHAMIKY 1HIEKCY SIK 1 OyIb-IKUW 1HIIWI psAAOBUH iIHAMKATOD. | HABNIAKM, BUHUKAE PU3UK
MiABUIICHHS YacTOTH "TryMy" (HEIiATBEpIKCHUX CUTHAIIB) iHACKCY Yepe3 KOH IOHKTYPHI
CUTHAJM HHU3KU OUNBIN BOJATHILHUX IHIWKATOpiB. [lo-Opyee, BIACHE CHCTEMa MOHITO-
pHHT'Y oOyJOBaHa Ha OCHOBI CIIOCTEPEKEHHS 33 PeaKili€l0 iHAMKATOPIB JIMIIE Harepe-
nmonHi kpu3u 2008 p., mo oOMexye po3yMiHHS aJeKBAaTHOCTI JUHAMIKHU 1HIEKCY HaIep e-
JOJTHI 1HIIUX KPH3.

3arajoMm 3amnponoHOBaHa CHCTEMa iHAWKATOPIB Ta MOHITOPHHIY Ma€ CBOi 0OMEXKeH-
us. [Tonpu Te, 110 cucTtemMa jgae iH(GOpPMAIliIO 100 TeHICHIH y po3pi3i (hiHaHCOBOI cTa-
OIJIBHOCTI, BOHA YKOJHUM YHHOM OCTAaTOYHO HE HAJA€ BIAIOBIII IOJ0 TOr0, YA CTAHETHCS
kpu3a. Kpim Toro, 3a JI0IOMOro0 CHCTEMH MOHITOPHHTY € MOXKJIMBICTD BiJICTE)XKYBaTH JIOB-
TOCTPOKOBI TEHJICHIIT PO3BUTKY €KOHOMIKH, /K€ € BUCOKA WMOBIPHICTb TOTO, IO MEBHI
HeraTHUBHI TEHAEHII] B KOPOTKOCTPOKOBIH MEPCHEKTHBI MOKYTh HiBEJIOBATUCS CIPHSTIH-
BOIO JIMHAMIKOIO IHIIMX IOKa3HWKIB, MPOTE IPH MOTIpIIEHHI KOH IOHKTYPH HAKOIWYEHi
HETaTHBHI SBUIIIa MOXYTh MOCHIUTH (P iHAHCOBY HECTAOITBHICTb.

[leBHUM CTaOKUM MICIIEM 3alPOIIOHOBAHOI CHCTEMH iHAWKATOpiB Ha I[bOMY eTalli
€ BIJICYTHICTb IiJTBEP/UKEHHS NPane3aaTHOCTI CUCTEMH Iepel IHIIMMHI KPU30BHMH €Ii30-
JlaMu, 1o Mayy Micte B Ykpaini. [To-niepiie, YkpaiHa Mae JOCHTh KOPOTKY iCTOpit0 mepe-
XKUTHX (hiHaHCOBMX Kpu3 (Immie Goprosa kpm3a 1998 p. Ta crpecosi sBuma y ¢iHaHCOBIii
cucremi y 2004 p.), a, mo-z1pyre, CTaTUCTUYHI J]aHi TOBHOIO MIpOIO HE IMOKPUBAIOTH CUTYa-
10 HABITh HANEpeNOJHI IUX Mofiil. TakuM YHMHOM, MH HE MOXXEMO Hapasi 00’€KTHBHO
OI[IHUTH PiBeHb YYTIMBOCTI CUCTEMH JIO TMIEBHOT BUIO3MIHM KPU30BUX TEHICHIIIH, a TAaKOX
TOBOPHUTH PO CEPEIHiil piBEHb IMOJAHHS CUTHAIB IHAUKATOPAMH.

[103UTHBHOIO CTOPOHOIO CTBOPEHOI CHUCTEMHM MOHITOPMHIY BBA)KAEMO YCIIIIIHE
BIPOBA/’KEHHS] B CHCTEMY MOHITOPMHIY HM3KH NOKAa3HUKIB, SIKi XapaKTepu3ylThb
iHIUBiTyaabHi 0cO0JMBOCTI eKOHOMiKM YKpaiHH, i MOXYTh SKICHO MPOCUTHATI3yBaTH
npo noryMOeHHs qucbananciB abo 3pocTaHHs PU3MKIB, BIACTHBUX CYTO €KOHOMILl YKpai-
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HU. Cepel OCHOBHUX OCOONHMBOCTEH YKpaiHCHKOI €KOHOMIKHM, IHOMKATOPH SIKUX HE OyiH
BpaxoBaHi y AOCIIIPKEHHIX paHillle, BAPTO BUAIIATH TaKi:

1) BHCOKa KOPOTKOCTPOKOBA 30BHIIIHS 3a00proBaHIiCTh KOPIIOPATUBHOIO CEKTOpa
3arajioM Ta 0aHKiBCBKOTO CEKTOPa 30KpeMa;

2) BHCOKa 3aJICKHICTh BiJ] KOH IOHKTYPU PHUHKIB BY3bKOTO IIEPEiKy OCHOBHHX €KC-
MOPTHHX (CTaNb) Ta IMHOPTHHX (Ta3) TOBaPIB;

3) BUCOKa KOHIGHTpallis PU3MKIB y OaHKIBCBKIH cucremi (pe3epBH mia '‘morani’
KpeIuTH, OOPTH, YaCcTKa JEMO3UTIB y CTPYKTYPi MAaCHBIB TOIIIO).

Ii moka3HUKM HE JTUIIe OPTaHIYHO IHTETPYBAIHNCI B CHCTEMi MOHITOPUHTY (iHaH-
coBO{ CTaOIILHOCTI, a i MOKa3aJl BUCOKY NPOTHOCTUYHY CIIPOMOXKHICTh Hallepeao HI KpH-
3u 2008 p.

[Ipu BcboMy pi3HOMAHITTI HMIIXOMIB 10 CTBOPEHHSA CHCTEM PAHHBOTO MOTEPEPKEHHS
(haxoBa JyiTepaTypa TaKO)X aKIICHTYE yBary Ha HEOOXITHOCTI 3aCTOCYBaHHS EKCIIEPTHHX
OIIIHOK, 10 BifoOpakanu 0 crernudiky KoOHKpeTHOI ekoHoMmiku [13]. [IpoTe un He HaWrO-
JIOBHIIIIMM HEJIOJIIKOM iHIEKCY Ha JaHOMY €Talli € HOTO BifipBaHICTh BiJ iIHIUKATOPIB JTOBi-
pH Ta TIOKa3HUKIB CY0 €KTUBHUX OIHOK, III0 B YMOBaX CHOTOMHINIHIX KPH3 JOBIPH i TMaHIK
Ha (piHAHCOBHX PHMHKax HaOyBae Haa3BHYaiHOI Baru. J[Jsl OIIHKK TakuX CyO’€KTHBHUX
(hakTOpiB y MiKHApOIHIA MPAKTUI BHUKOPHCTOBYIOTH PI3HOTO POXYy iHIACKCH OUiKyBaHb,
ontuMizmMy abo AiIOBOT aKTUBHOCTI, IO 0a3yIOTHCS Ha pe3yibTaTaX COIIOJOTIYHUX OCTi-
JUKEHb Ta ONUTYBaHb (axiBLiB.

Taxok, ONpPU BCIO 30BHIIIHIO HEHAYKOBICTh MiNXony, Aenaii Oiiblie iHdopmarii
II0JI0 TICUXOJIOTIYHHX Ta CIOXXMBYHMX HACTPOIB HACENCHHS MOXE OyTH OTPHMAaHO 32 JOMO-
MOTOI0 BEJIMKHUX MOIIyKoBUX cucreM — Google ta Sunexc. Poip IHTEepHeTY, coliaibHUX
Mepex Ta cepBiciB Ha kmtant Facebook ta Twitter Bxke Oyia oriHeHa B pO3BUTKY "apal-
cekux' peomromiit 2011 p. [19], 1 He BHKIIIOYEHO, IO HE MEHINY poib [HTepHeT-iH}pa-
CTPYKTypa B MailOyTHpOMY OyJie BiirpaBaTH i B akcellepyBaHHI (piHAHCOBHX KpHU3 y MEpioan
(hiHaHCOBUX ILIOKIB Ta HECTAOILHOCTI.

TakuMm 9UHOM, KpiM KIIACHYHHX 1HIUKATOPIB BICBHEHOCTI CIIOXKMBAYIB, MH MOKEMO
BUKOPHCTOBYBATH Ha/I3BUYAalfHO ONEpaTHBHI AaHi iHGOpManiifHUX MOIIYKOBUX CHCTEM IS
posyminns: (1) kiarouoBUX mpoOiieM, MOIIYK iHGOpMAlii M0N0 SKUX TeHEepye MOUIYKOBi
3aNUTH HAaceJIeHHS; (2) KII0UOBHX MpoOJeM, 10 MPUBOAATE IO CTBOPEHHS KOPHCTyBaYaMH
myOumikamniid B 010Tax Ta COIiaIbHIX MEPEeKaXx.

Mu cnipoOyBaiu MEPEBIPUTH MOXKIMBOCTI BiJICTE)KECHHS HACTPOIB HACEJIICHHS MOIIY-
KOBUMH 3alTaMH Ha MPHUKIAAlI TPhOX HAHOUIBII aKTyaJbHHX MPOOJEeM, IO CTOCYBAJIHCh
VYxpainu B niepiof cBitoBoi kpuzu 2008-2009 pp.:

1) "Kpuza";

2) "Hedont";

3) "IeBanbBarmis".

J1s KOKHOTO 3 LIMX IOHSTH MU NPOBEJH aHAJI3 YaCTOTH IOLIYKOBUX 3allHTiB
y HalO1TBII TOMYJISIPHUX MONTYKOBUX cHcTeMax B Ykpaini: Google Ta SIanexc.

Cepsic Google Cratuctuka nomryky (http://www.google.com/insights/search/) mo-
Ka3aB 3HAYHE 3POCTAHHS YaCTOTH BBEJICHHS BH3HAYEHUX ITOIIYKOBHMX 3allUTIB HANPHUKIHI
III kB. 2008 p., To6TO (hakTHUHO HamepeaoAHI hiHaHCOBOT KpH3H B YKpaiHi (puc. 5).

3a3HadveHi JaHi He 3MOTJW OyTH MiATBEpKEH] A cucteMu SIHIAEKC, amKe icTopis
MOITYKOBUX 3aIUTIB BEAEThCS Ii€ro cucTemoro Jumie 3 ciuasg 2011 p. [Ipore SAunekc Hamae
ICTOPIIO YaCTOTH MOSIBH TIEBHUX TIOHATH Y 3MicTi OnoriB (ocoductux [HTEepHeT-3amuciB), 1m0
myOiKyIOTBCSL KOpUCTyBauaMu. 3a pesynbratamu cepsicy Sumekc Ilymbe brmorocdepu,
KOPHUCTYBadi HAI3BUYAMHO aKTHUBHO Y CBOIX IMyOJIIKAIisIX 0OTOBOPIOBAIIN TEMY JeBAIbBAITil
ta nedonty six Hanpukinui 2008 poky, Tak i B kinni nepiuoi noixosunu 2011 p. (puc. 6).
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a) "kpuza" ("kpusuc")

' ' | i '
2007 2008 2003 2010 2011

0) "oegporm"

| '
2009 2010

6) "oesanveayia” ("oesanveayus')

T ' ' | ' '
2007 2008 2009 2010

'
2011

Puc. 5. lunamika 4acToTu NOMyKoBux 3anutiB cucremu Google

mm NepansealnA 0.029%
m nedConT 0.181% QH.[I,E KC
0.2%
3anucei
B CpegHem
B MeCcAL,
0.1%
0.05%
2008 2009 2010 2011
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Puc. 6. lnnamika yactoTn myoJikanii moHaTs "'nedoat'’ Ta 'neBaabBamisn’’
B KOHTEHTi KopucTyBauiB (cucrema SHaexc)



dopmyeanHs cucmemu iHouxamopie ¢pinancoeoi cmabinbHocmi...

O4eBHIHO HA AKTHBHICTH BUKOPHCTAHHS IIUMX IOHATH BIUIMHYIHN JIEBAJBBAIl O0110-
pyceKoro py6usi, 3aroctpeHHs 60proBoi Kpusu B €Bpori, 3pOCTaHHS PU3UKY HedonTy
I'penii Ta BixmoBigHE 3pOCTaHHS MEPECTOPOT MO0 CTAOIMBHOCTI YKpaiHCHKOi T'PHBHI.
3BiCHO, HU3bKHH PiBEHb NPOHUKHEHHS [HTEepHETY B YKpaiHi 3HIKY€E Perpe3eHTaTHBHICTh
OTPUMAaHUX PE3yIbTATIB 1 piBeHh HOTO BIUIMBY B IOTOYHUX YMOBAX.

Haromictp ronoBHa npoOieMa BUKOPUCTaHHs MOAIOHMX CyO’€KTHBHHUX abo He-
(hopManbHUX IHAMKATOPIB JIKUTH y IUIOMIKHI MOIIYKYy BapiaHTiB (opmainizamii IXHFOTO
MOHITOPHHTY.

BucHoBkH. Y pe3yibTaTi aHaNi3y Cy4acHOI eMITipHYHOI JITepaTypu B rairy3i po3-
POOKH CHCTEM IHAMKATOPiB MOHITOPHUHTY (hiHAHCOBUX KPH3 MOXKHA BUAIIUTH TPU AOMIHY-
1041 MiIX0AH: AKICHUH aHaji3, CKOHOMETPUYIHE MOJICIIOBaHHS Ta ''MeTo ] curHamiiB". Takox
BUCHOBKH JIOCIIIZIHUKIB 3aCBITYMJIN BUCOKY HPOTHOCTUYHY 3/aTHICTh 1HIMKATOPIB HAcaM-
mepes TPOIOBO-KpeauTHOI cepu (peanbHUl OOMIHHMHA Kypc BaJIOTH, 30JI0TOBATIOTHI
pe3epBH, MPOMO3ULsl TPOIIEH, BHYTPIIIHIN KpenuT, peajibHa CTaBKa BiJCOTKa, 1HOISLIs
TOIIO), III0 CTAHOBJIATH 3HAYHY YACTHHY 1HIUKATOPIB Ta € HA/J3BUYAHHO Ba)KIMBUMH Y HHU-
TaHHSAX BUSBIICHHS HECTaOUILHOCTI HA (PiIHAHCOBUX PHHKAX.

IIpoTe 3acTocyBaHHs Ha MPAKTHUIII TEPETIKY IHINKATOPIB, CPOPMOBAHOTO 1HO3EMHUMH
HayKOBIISIMH JJIsl CTBOPSHHSI CHCTEMH PAaHHBOT'O CIOBILICHHS, 30KpeMa JUisl Y KpaiHH, € Majo-
edextrBHUM. Lle BU3HAYa€ThCS HEAOCTYIHICTIO CTATUCTUYHMX JAHMX IOJO0 HU3KHU 1HAWKA-
TOPIB, TO/I SIK 1HIIIA HU3KA 3MIHHUX XapaKTePU3y€EThCsl BACOKUM piBHEM "'ymy".

Mu cripoOyBanu afanTyBaTH CUTHAIBHUN MiAX1J METOY HEIIapaMeTPUIHOTO MOJe-
JIFOBaHHS ISl aHauli3y iHIuKaropiB QinaHcoBoi crabinepHOCTI B YKpaiHi Ta (GopMyBaHHS
CHCTEMHU PaHHBOTO CIOBIIICHHS NMPO HaOIMXKEHHs (hiHAHCOBOI KpU3H. 3a JIONIOMOTOIO CHUT-
HaJIbHOTO MiZXOJy MH 31HCHHUJIM MEPEBIPKY JOCTYITHOTO AJIsl aHaNi3y Neperiky 3 59 inau-
KaTopiB, Y pe3yybTaTi 4oro HaMH OyJI0 OTPUMAaHO 25 1HIUKATOPIB, IO 3aBYaCHO MPOCHUTHA-
J3yBaJu 1Mpo HaOImKeHHs (iHAHCOBOT KPH3H.

Takum umHOM, (iHANBHA CHCTEMa MOHITOPUHTY (IHAHCOBOI CTaOUIFHOCTI IS
VYxpainu 6a3yeTbcsi Ha MOHITOPHHTY JWHAMIKH 1HIUKATOPiB 30BHILIHBOTO OOpry, iHBeC-
TUIIH, (PIHAHCOBOTO paxyHKY Ta PaxXyHKY IIOTOYHHX OTIEpaliii, pe3epBiB, BAIIFOTHOTO KYp-
cy, moxoxuocti OBJIIT ta O3 /111, BiACOTKOBUX CTaBOK, (DOHIOBHUX 1HAEKCIB, IPOMHUCIIO-
BOTO BUPOOHMIITBA Ta KOH IOHKTYPH Ha CBITOBOMY PHHKY CTaJli.

AHami3 103BOJMB BimiOpatu iHAMKATOpPHW (HiHAHCOBOI CTAOUTBHOCTI Ay YKpaiHw,
BUSIBUTH JUJISI HAX TOPOTOBI 3HaY€HHs Ta PO3pOOMTH KOMIUIEKCHMH iHIEKC (iHaHCOBOT
cTabiTPHOCTI, 110 MPOTATOM CHTHAIBHOTO BikHA B 3 MiC. IPOCHUTHAJII3yBaB PO HACTAHHS
¢inancoBoi kpusu 2008 p. [IpoTe mepcnekTHBY MOAANBIINX JOCTIPKEHD Y IIbOMY HaIpsMi
OB’ s13aHi HacamIiepes] 3 HEOOXiTHICTIO peryisipHOI MIATPUMKHA CHCTEMH MOHITOPHHTY,
JIOTIOBHEHHSI Ta INEPEeBIpKU aJIEKBATHOCTI CHUTHAIIB KIIOUOBHX 1HIUKATOPIB, OHOBJICHHS
JTAaHUX 3 METOI0 BHSABIIEHHS KPH30BHX TEHACHIH y (iHaHCOBiH cuctemi Ykpainu. Cucre-
Ma MOHITOPUHTY TaKOX IOTpe0ye BJOCKOHAJICHHs B IUIaHi (hopMasti3alii METOAMK MOHITO-
PHHTY Cy0’€KTUBHHX MTOKAa3HUKIB BPa3JIMBOCTI €KOHOMIKH (J1iJI0Ba aKTUBHICTH i CHIOXKHUBAIIb-
Ki HacTpoi).

JocmipkeHHs Ta po3po0Kka CHCTEM paHHBOTO TONEepeKeHHS B YKpaiHi mepedyBa-
I0Th HA MOYAaTKOBOMY €Talli PO3BHUTKY, IO YCKJIAJHIOETHCS BIJICYTHICTIO 3KOOPAWHOBAHOT
MOJIITHKA MOHITOPHHTY (hiHAHCOBUX PHU3WKIB HA PiBHI JIep)KaBHUX PETYIATOPiB. Pe3ynbra-
TH HaIINX JOCITIPKEHb MOXKYTh OyTH BUKOPHUCTaHI SIK TI0YaTKOBUH BapiaHT CUCTEMU MOHITO-
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puHTY (hiHAaHCOBOi CTAaOITBPHOCTI, IO 3 YacOM TOBHMHEH BIIOCKOHAIIOBATHCA 32 PaXyHOK

iHTerpanii eKCIepTHUX OLIHOK Ta SKICHOTO aHali3y, a TaKoX (opMaiizalii MeToANK MOHI-
TOPUHTY Cy0’€KTUBHUX 1 He(hOpMaIbHUX IHANKATOPIB (hiHAHCOBOI CTAOITBHOCTI.
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