Exonomika e ymoeax cyuacHux mpaHncgopmauii @

DOI: https://doi.org/10.15407/eip2018.04.007
VK 338.1: 339.13.053.1: 339.743: 330.43
JEL: O11, L16, F62, E58, C52

KopaEJliu C.O., 0-p eKoH. Hayk, uneH-kopecnoHOeHm HAH YkpaiHu
3acmynHuk oupeKkmopa
e-mail: skorablin@ukr.net

Illymcbtca C.C., xano. exon. Hayk, ooueHm
npoegioHUll HayKosuil cnispobimHuK
e-mail: sv.shumska@gmail.com

AY "Inemumym exoHomiku ma npoeHo3yearHst HAH Ykpainu”

CTPYKTYPHA BPA3JIUBICTH TA ®IHAHCOBA HECTABLJIBHICTH
YKPAIHU: I'TOBAJIbHUM KOHTEKCT

YKpaincoka exoHomika pokamu cmpaxoae 810 piHaHCO80T HecmabinbHOCMI, WO NPOSBASLEMbCS
Y XPOHIUHIU Oesanbe8auil 2pueHi, pesyaspHux piHaHcosux, brodxemHux, 6opzogux ma 6aHKI8-
CbKUX KPpU3aX, YUKAUHUX Chileckax Hpasyil, "sionyueHHam" OeprkasHoz0 ma NnpusamHozo
cexmopig 8i0 MIPKHAPOOHUX (PIHAHCOBUX PUHKIB, HAUIOHANLHINU 3anexHOCmi 810 308HIULHIX
ogpiyiliHux Kpeoumis, kpedumopis ma ymo8 ompumaHHs ix nosuk. KosxxHe uepzose ¢hiHaHcoge
3azocmpeHHs 8 YKpaiHi cynpoeoorkyemucst 21UOOKOI eKOHOMIUHOI KpPU30t0, 30LtbUeHHIM be3-
pobimmsi, 3pOCMAHHSAM COUIANLHOI HaNpyau ma NOULUPEHHSIM CYCninbHol 3Hegipu. Adxe makxa
KapmuHa cnocmepizaemucs Y kpairi exxe 20 poKie nocnine.

3a yemaneHum no2nsdom, aKuili eudaemsvest 0cobuU80 ouesUOHUM Ni0 Uac Uepao8ozo 8ubyxy
iHaHcosux/ bro0KemHUX Oehiyumis, NepuLONPUUUHOI0 8CIX YUX Heaapas0is € HaOMipHe deprkas-
He CNOJKUBAHHSL, WO NPOBOKYE HeNpoOYyKMuUSHI eumpamu Yy 8Cix CeKmopax eKoOHOMIKU, Nnidsu-
wyrouu sHYmMpIWHI Hecmilikicms ma epasausicme kKpaiHu. Cysopi 61002kemHi oOmeskeHHsT 3a
maKux ymos po32nsidaromscs sk Hallkpauwuil 3anobikHUK piHaHco8ol ma exoHoMIuHOl Hecma-
6inbHOCMI. Y cmammi 2k NPoNnoHYembest 0ewo tHwUll noaasid Ha NpuduHU iHaHcosol Hecmabine-
Hocmi Yipainu. 3okpema, sk il Kaouoeull UUHHUK PO321s10aembecst CMPYKMypHa ma 8UpobHUUA
HEeO0OCKOHANICMb, KA Npu3so0ums 00 (PIHAHCOBO! 3aneiHOCMI KpaiHU 810 KOAUBAHbL C8IMmoeoi
KOH'TOHKMYpPU HA CUPOBUHY, UL0 BOHA 8upobrsie ma ekcnopmye. 3a3zHaueHUll nioxio Yy3200oKYy-
emMbCsi He iuULe 3 JI02IKOI0 "THMOKCUKAUIL" 8iMUUSHAHOT @eKOHOMIKU Ni0 Yac 0OCMAaHHbO! hiHaHCO80T
Kpusu, a i 3 pesysibmamamu 8i0no8iI0HUX 00CNONEeHb, NPO8eOeHUX Yrke Nicast il NOOOSAHHSL.
Cymmesum gpaxmopom piHaHcosoi OuHamiKu YKpaiHu 3a yux obcmasuH sucmynae npono3uyis
2n0banbHol niKkeidHocmi, obesieu kol 6e3nocepedHbo 3anerxams 8i0 xapaKkmepy MOHemapHOL
nosimMuKu NPo8ioHUX UeHmpanbHux baHkie ceimy. 3okpema, ii NOM'SIKULEHHSL CYNPOBOOIKYEMBCSL
Ni0OBUULEHHSM NONUMY HA CEIMOBUX PUHKAX, 8K/IHOUAIOUU CUPOSUHHI, UL0 CMUMYIOE €KOHOMIU-
He 3pocmaHHs YKpaiHu 3 00HOUACHUM NOCUNEHHSM (T piHaHco8UX cnpomorkHocmeti. I Hasnaku,
nepexio npogioHUX UeHMpanbHUx 6aHKie 00 6L1bUL KOPCMKOL MOHEMApPHOI NoAIMUKU npUusHivye
2nobanbHUll nonum, YiHu HA4 CUPOBUHY Ma, SIK HACNIOOK, 8UpOOHUUL ma piHAHCO8L nepcneKmu-
8U HAYIOHA/IbHOL EKOHOMIKU.

AHaniz emnipuuHux oaHux niomeeposkye uro zinomesy. 3okpema, Yy cmammi 00800UMbCSL, ULO
ennue Ha peanvHuli BBII Ykpainu ceimosux yiH Ha cuposuHy ma kypcy doaapa CIIIA do espo
BUSIBNISIEMBCSL, 34 NEBHUX 06CMABUH, OLbU 3HAUYUWUM, HDK THPAAUE 8 YKpaiHi (WiHu eupobHu-
Ki8 NPOMUCN080i NpodyKuii) ma Kypcy 2pusHi 0o donapa CIIIA. Ile dae 3mo2y iHmepnpemysamu
308HIUHI MOHEMAPHI ehpeKmu K 8A2OMUU UUHHUK EKOHOMIUHOI ma @iHAHCO80T OUHAMIKU
Yrpainu — eazomuil HacminbKu, WO 3a NesHUX Ymoe Uiozo diegicmb € OLnbul 3HAUYULOI, HDK
2pouwo8o-KkpedumHa ma 8an0MHO-Kypcosa noaimukxa enacte HBY.

Knwuoei canoea: @iHaHcosa HecmablibHICMb, eKOHOMIMHA OUHAMIKA, CMpyKmypa
eKOHOMIKU, MOHemapHa noaimuKa, 2n0banvHa aike8ioHicms, kypc donapa CIIA do espo, cgimosi
yiHu Ha cuposuHy, VAR-mooens

Yrponosx octanHix 20 pokiB YkpaiHa 3a3Haja SKHAHMEHII TPhOX CUCTEMHHX (i-
HaHCOBUX Kpu3 — y 1998-1999 pp., 2008-2009 pp. ta 2014-2015 pp. [Ipuuomy Bci
BOHU CYNpPOBOJKYBAJIMCS HE JIMIIEC PI3KUM CTUCKAaHHAM (DIHAHCOBUX MOXKIIMBOCTEH
Jep’KaBHOTO Ta MPUBATHOTO CEKTOPIB, a H TaKOX KypCOBHM 3HEIIHEHHSIM HaIllOHAb-
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HOI BaJFOTH, OOPTOBHMH Ta OAHKIBCHKIMHU KPH3aMH, CIIaJ0M BHPOOHHIITBA Ta BU3HAH-
HSIM HECIIPOMOXKHOCTI Jiep>KaBU BUKOHYBAaTU B3sTi Ha ceOe (hiHAHCOBI 3000B'S3aHHS.
HageneHe cripyuuHsIIO BTpaTy HOPMAJIBHOTO JIOCTYITy KpaiHH JIO CBITOBHX (piHaHCO-
BHUX PHHKIB, 3MYyIIYIOUX 1 TEPMIHOBO BIPOBAJKYBAaTH HAaJ3BUYAlHI cTaOLTi3aIliiHI
3aX0fH, SIKi pO3POOIISIINCS il €riI0I0 MIXXHAPOAHUX OpraHizalliil Ta GpakTHYHIM KOH-
TpoJieM OQIIHHNX KPEAUTOPIB.

YHACHiIOK UX XPOHIYHHUX MPoOIeM YKpaiHChKa BaroTa 3 BepecHs 1996 p. meBaib-
ByBasia BigHocHO nomapa CLIA y 16 pasis’. Crioxusui minu 3a 1eif yac 36UIBIIAIICS
B 14 pa3iB, a 1iHW BUPOOHUKIB MPOMHUCIIOBOT MpoAyKIii — y 26 pazis. [lix yac kpusu
1998-1999 pp. nauionansuuit BBII 3an3uBces Ha 2,0%, y 2009 p. — Ha 14,8%, a 'y 2014—
2015 pp. — Ha 15,6%. IIprdomy riuOinHa €eKOHOMIYHOTO MTaIiHHS YIPOJOBK IBOX OCTaH-
HIX KpU3 BUSBWIACS OJTHIEIO 3 HAUOUTBIIHNX Y CBITI.

3 1995 p. mo 2018 p. Ykpaina BiciMm pa3iB 3BepTanacs 3a (iHAHCOBOIO JOMOMOTOIO
0 MiXKHapoJHOTO BATFOTHOTO (POHAY B MEXKax peaisailii CIiIbHUX cTabuTizaliiHux
nporpam [1]. TTounnaroum 3 2014 p. KpaiHa IIOCTHI PiK MOCIIIb IepedyBae i Iiib-
HHUM IOJICHHUM MOHiTOpHHroM MB®. 3a 1eii uac BoHa BUKOHYBasa mporpamu Stand-
by (2014 p.) Ta EFF (2015 p.). Y>xe Hanpukinmi 2018 p. Mix Ykpainoro Ta MB® Gyio
JIOCSATHYTO JIOMOBJICHICTh MPO MOYATOK HOBOI 14-MicsuHOi cTadimi3aiiiHoi mporpamMu
Stand-by o6csirom y 3,9 mupa goin. CIITA [2].

CHMITTOMaTUYHOIO PHCOI0 BITYM3HSHUX BiHOCHH 3 MB® € Toii dakT, mo micis
1997 p. Ykpaina He ckopucTaiacs NOBHUM ((piHAHCOBUM) MOTEHIIAIOM >KOIHOI TPO-
rpamu PoHAy. Y nboMy ceHCi (pakTHUHE 3aMilIeHHs HEIIOJAaBHO aHOHCOBAHOIO IIPO-
rpamoro Stand-by mporpamu EFF (2015 p.), a Tieto — momepeansoi mporpamu Stand-by
(2014 p.) BumaeThHCS HE CTIIBKU BUHSATKOM, SIK IIEBHOIO 3aKOHOMipHicT0. Yepes 1ie mo-
CTa€ MPHUPOJIHE 3aUTaHHS HE JIUIIE BiTHOCHO peasbHOI TOTOBHOCTI KpaiHU-PELUITi€HTa
CYBOPO JIOTPUMYBATHCS B3SATHX Ha ceOe MporpaMHKUX 3000B'sI3aHb, a 1 TAKOXK BIIHOCHO
SKOCTI CaMHX LUX 3000B'A3aHb. A0ce HCOOHe NPU3YNUHEHHS NPoSpamu ma 8ionosio-
Ho2o ¢hinancysanus Ykpainu 3 60ky MB® ne cynpoeo0aicysanocs KpumuuHum 3a20cm-
PDEHHAM il eKOHOMIYHO20 CIAH) .

Haounum npukiaagom Takoro "6e3001iCHOrO po3ilydeHHs" MOXYThb CIyryBaTH
nporpamu EFF (1998 p.) Ta Stand-by, Biamosigno, 2008 ta 2010 pp. HasBHicTh mux
BUITAJIKiB BUKJIUKAE 3AMUTAHHS 5K MOA0 JOCKOHAJIOCTI iarHO3IB €eKOHOMIYHUX MPOOIeM
YkpaiHy, sIKi CTaBIATH 1 MIKHAPOHI €KCHEPTH, TaK 1 3MYIIye 3ayMaTHCS OO Ji€-
BOCTI ITiJIXO/IB, SKi MPOMOHYIOTHCSI HAMU JIJIsl yOe3neueHHs (piHaHCOBOi CTabiIbHOCTI
KpaiHu Ta i1 CTaloro €eKOHOMIYHOTO 3POCTaHHS.

Y 1mpoMy CeHci TpoBelleHe HaMH JIOCTIDKCHHS He MiJIa€e CyMHIBY JoOpe BijoMi
MOCTYJIATH MaKpo- 1 MiKpO(iHAHCOBOI CTaOLIBHOCTI. 30KpeMa, He MOTPeOyIOTh J0aT-
KOBOTO OOTPYHTYBaHHS OUEBHJIHI IIEpeBard CyBOPOI OI0PKETHOT AUCIMILTIHU, KOHTPO-
JTHOBAHMX OIOPKETHUX AedinnTiB i 60proBux 3000B'13aHb — SIK AEPKABHUX, TaK i IpH-
BAaTHHUX, HHU3bKOI 1H(IAILII, BIACYTHOCTI (iCKaJIBHOIO AOMiIHYBaHHS, ONepariiHoOl
HE3aJIeKHOCTI IEHTPalIbHOr0 OaHKy, MiHIMalbHOI Jojapu3auii, mepeadadyBaHOCTI
€KOHOMIYHOI TTOJIITHKH JIepKaBH, KOPEKTHOI OIIHKK 0i3HECOM CBOIX pH3HKiB (iHBECTH-
IHAX, KPEIUTHHUX, BiJCOTKOBUX, KYPCOBHX, CTPaXOBHX TOIIO), SIKICHOTO KOpIOpa-
THUBHOTO YIPaBITiHHA, HASSBHOCTI IOCTATHIX CTPAXOBUX PE3EpBiB TOLIO.

OTxe, MeTOI0 i€l CTATTi BUCTYIIAE HE aHAJII3 OKpeMHX (haKTOPiB i3 HABEACHOTO ITe-
peniky, a cipoda OLIHUTHU iX BJIACHY 3aJICKHICTb BiJl 1HIIUX, II100aNbHUX, YAHHUKIB, YHi
IapaMeTpyu B MOMCHT PO3TOPTaHHS KOXKHOI YeproBoi KpU3K B YKpaiHi BU3HAYAIOTHCA 32
il Me)kaMu, BHACTIIIOK YOT'0 3BUYAlHI YSABJICHHS PO NMPUYHHA BITUU3HIHHUX TUCOAIAHCIB

! 3 MomeHTy BBeneHHs rpuBHi B 06ir 2 BepecHs 1996 p. ii Gyo mpus's3ano o monapa CIIIA.
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BUSBIIIOTECS HEJOCTATHHO MOBHUMHM 1 TOMY HAaBITh CTapaHHE CIIiyBaHHS HaHOUIBII
BUBIPEHUM 1 — 371aBasIoch OU — HaliiiHUM npaBuiiaM "QiHaHCOBOI ririeHn" He y0e3neuye
BITYM3HSHY €KOHOMIKY BiJl HCOUIKYBaHHX CITaJliB Ta (PIHAHCOBUX KaTaKJIi3MiB, sKi Imaja-
I0Th Ha Hei HEMOB TPIM cepejt sICHOTO Heba.

Hebe3neka Takol 3aJIeKHOCTI € TUM O1IBIIO0, II[0 BOHA HE € OUEBUIHOIO 1 3a3BHYAM
Jo0pe MacKyeThCsl 32 HEJAOCKOHAIUM JOTPUMAHHSM CTaHIAPTHUX YMOB (DiHaHCOBOT
CTabIIbHOCTI. AJPKe MepeliK UX YMOB € IOCTaTHBO JOBTHM, a IX CKPYITyJIbO3HA peati-
3aIisi B PUHKOBO HE3piIiid €eKOHOMIII — BiiBEpTO IpobiemMaTtnvHowo. Lle mae Moxiu-
BICTH JIETKO, aji¢é HE 3aBXKIW BJAJIO TOSICHIOBATH IPHYMHU BITUYM3HAHUX KPH3 IIOPY-
IIEHHSIM BiIOMUX MOCTYJATiB (piHAHCOBOI CTaOINBbHOCTI, HE MOMIYarOuH TOrO0, 1[0 cami
IIi TOPYIICHHS € 3BHYAHUM HACHIJKOM HEBpaxoBaHUX (DaKTOPiB, SIKi JIEXKATh 1032
MeKaMHU TPAJAHMIIHHOTO aHATI3Y.

Ille omHuUM pe3ynbTaToM Takoi "(aKTOpPHOI HETOCKOHANOCTI" BUSBISETHCS HEKO-
PEKTHE CIPUHHATTS MPUIMHHO-HACTIJKOBUX 3B'I3KIB MK CTaHAAPTHUMH "3MiHHUMH"
(hiHaHCOBOT CTaOITBLHOCTI, 10 JOJAATKOBO YCKIIAIHIOE 1ICHTU(IKAIIIO MPHYUH CUCTEM-
HUX (pIHAHCOBUX KpHU3 B YKpaiHi.

®dinaHcoBa CTa0IBLHICTH: OKPeMi KpUTePii, MiAX0Au Ta yMOBH

I'oBopsTYM TIPO MiIXOAX IO BU3SHAYCHHS YMOB (DiIHAHCOBOI CTA0UIBHOCTI, HE MOXHA
HEe 3rajJaTH KOHIENIil0 BamMHrTOHCHKOro KOHCEHCyCy, chopMylboBaHy B 1989—
1990 pp. Ix.BinesmcoroM y Burasi 10 mpaBmil yCIIHOI €KOHOMIYHOT MONITHKY [3—
4]. BpaxoByroun, mo Koncencyc Oyno agpecoBaHo kpaiHam JIaTHHCBKOI AMEpPUKH,
0araro 3 SKHX MEPEKUBATH BaXKKi YacH XPOHIYHUX OIOKETHUX, OOPTOBUX, 1H(IIAIIH-
HUX Ta BaJIIOTHO-KYPCOBHUX MpoOjeM, BiH pO3IisAaBcs K CBOEPIAHUNA peuent (iHaH-
COBOI 0O€3MEKH Ta CTaJoro eKOHOMIYHOro 3pocTanHs. [Ipu boMy BapTO BpaxyBaTH, IO
KonceHcyc Oyio CBiIOMO 3alpoOIOHOBAHO SIK AJIbTEPHATUBY TiM MOJIITHII, IO TPU3BE-
Ja 10 CKIAaTHOro (hiHAHCOBOTO CTaHy JATHHOAMEPHKAHCHKUX €KOHOMIK, a MPOCTOTA Ta
JIOT1YHICTh HOBOT JIOKTPUHU 3a0e3rmeuniv iii Oe3rnepeyHe CBiTOBE JOMiHYBaHHS BIPO-
JIOBX yChOTo JecaTHmTTS 1990-X.

CporoaHi BallmHITOHCHKHMIA KOHCEHCYC J00pe BiIOMHIA — SK 3aBASKH CBOIM Has3Bli,
TakK i BHACIIZIOK MAaCOBOTO TOIIMPEHHS MOKJIAICHUX B HOTO OCHOBY iJei. Ajpke Hiutocs
B HHOMY IIPO 3a0e3MeUYeHHs O PKETHOT JUCIMITTIHH, pallioHaJII3aIliio IepKaBHUX BHIa-
TKiB, CIIPOILEHHSI CUCTEMH OIOJATKYBaHHsI (BKJIFOYAalOUHM 3HMKEHHS CTaBOK MOJATKIB Ta
posmupeHHs X 6a3u), GiHaHCOBY Jlibepaltizaiito, yHi(ikaliro 0OMiHHOTO Kypcy, Jidepa-
JI3aIlif0 TOPTIiBIIi, BIAKPUTICTh EKOHOMIK JUIS TPSAMHX 1HO3EMHHX IHBECTHIIIH, NPHUBATH-
3al1ito, JepPeryIF0BaHHS, 3aXHUCT MPaB BIACHOCTI.

Brogxernuii aedinut ta aep:kaBHuii 6opr. OCKUTBKY YacTHHA 3alPOTIOHOBAHUX
Jx. BimbIMCOHOM TPHHITHITIB/YMOB MiIaBaNacs KUIBKICHOMY BHMIPIOBAHHIO, BiH 1 cam
X 3aCTOCOBYBaB, BiJI3HAYMBIIH, HAIPUKIIAJ, IO SKIIO OMEpaiiHui aedinuT OrKeTy
nepepuinye 1-2% BBII (BHII) i He moB's3anwmii 3 iHBeCTyBaHHAM Yy iHPPACTPYKTYpPY, TO
ne "BimBepTHH MONITHYHWE TpoBan'. AIpke Oyap-ski OromkeTHi nedinuTé 3a3BHYai
€ HACJIJIKOM HE EKOHOMIYHOI JIOTIKM 1 CTIeIialbHUX PO3PaxyHKiB, a "BiACYTHOCTI MOJIi-
THYHOT MY’KHOCTI y3TOXKYBAaTH BUTPATH 3 TOXOHaMH"".

BoaHouac BiH 3a3Ha4aB, 110 PiBE€Hb OI0PKETHOTO Ae(ilUTy HE MOBUHEH CIIPUYHHS-
TH 3pOCTaHHS CIIBBiTHOIIEHHS AepkaBHOTo Oopry mo BBII (BHII) abo Takwmii gedirur
SKHAWMEHIII Ma€ Y3roJUKYBaTHCS 3 HAsSBHICTIO 30aJJaHCOBAHOTO OODKETY Ha cepel-
HBOCTPOKOBHUX MPOMIXKKAX 4acy.

[Ti3Hime KiTBbKICHI OOMEXEHHsI Ha TPaHUYHO JIOMYCTHMI PiBHI OromKeTHOTO aedi-
muty (3% BBII) ta nepxxaBHOTO G0pry (60% BBII) Oyno Bu3zHaueHo y MaacTpuxt-
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ChKOMY JIOTOBOpI 11010 cTBOpenHs €Bpomneiickkoro Coro3y (1992 p.) [5]. 3posymino,
IO HaBeJleH] mapaMeTpu Oyio oOpaHO SK YMOBU yOe3NeueHHs CTaloro 3pOCTaHHS SIK
OKpeMuX KpaiH — wieHiB €C, Tak i Bcroro €C.

[Morpu Te, 0 HaBeEHI OOIKETHO-OOPTOBI OOMEKEHHS TpHuitManucsa B Mexxax €C,
ChOTOJIHI BOHU PO3TIIAJAIOTHCS SIK IEBHI "4epBOHI JIiHIi", IEpEeTUHATH SKi HE JIMIIC He-
OaxxaHo, a i mpocTo HeOe3meyHo. Tak, bromkeTHUM KojekcoM YKpalHH TPaHUIHUH Pi-
BEHb JICp)KaBHOTO OOpry Takox BU3HaueHO Ha piBHI 60% BBII [6]. A B [lombmi Takwii
caMo piBeHb 0OpPry BCTaHOBIICHO HaBiTh KoHctutymiero kpainu [7]. Ilpudomy Bcra-
HOBJICHO 11 ¥ 1997 p., 3am0Bro 10 npueanansst miel kpaiau g0 €C [8].

Indasauia. [Iuranaa iHQIAMIMHIX PU3UKIB € XPEeCTOMATIHUM, ajke y HOBITHIH
Yac yci HOB's3aHi 3 HIMH 3arpO3H HA0YHO MPOJEMOHCTPYBaja IiNepiH(IIsLis y MOBOEH-
Hilt ['epmanii 1920-x pokiB Ta, HaMpHUKIAJ, cBiToBa crardusiis y 1970-x. BpaxoByroun
X 1H(IIiiH npobiemu, 3 sKUMH 3iTKHYIUCS y 1980-X pokax kpaiHu, 1[0 po3BUBa-
I0ThCS, 1 TIepeXiHi eKOHOMIKK — Y 1990-X, HeOoOXiJHICTh HIIILHOTO KOHTPOJIIO HAJ| JIH-
HAMIKOIO LiH € CAMOOYEBUIHOIO.

Y 11bOMy KOHTEKCTI yMOBaMU MaaCTpUXTCHKOTO JIOTOBOPY BH3HAYEHO, 110 IPaHU-
YHUH piBeHb 1HIAIT Oyab-s1Kk01 Kpainn — wieHa €C He Ma€e NepeBUITYBaTH OB HIK
Ha 1,5 B.II. cepeaHIO THQIIALIIIO Y TPhOX KpalHax-uwieHaxX 3 il HAaWHWKYKUM piBHEM. Bin-
MOBiIHI 0OMEXEHHS BCTAHOBIIEHO 1 JJIsl JOBIOCTPOKOBOI BiJICOTKOBOI CTaBKH, MOKa3-
HUK KO HE ITOBHHEH IIEPEBUIIYBATH CEPEIHIO CTaBKY y TPhOX KpaiHax — wienax €C
3 1l HaHHOKYMM piBHEM OLbIe Hix Ha 2,0 B.II.

BoaHouac 6ibIn MOMMPEHUM MiX0A0M JI0 IIJTHOBOTO 0OMEXKEHHS 1HQIIAIIT CbhO-
TOJIHI BUCTYIA€ KOHIIEMIIiS IIHOBOI CTA0LIBHOCTI, 110 BUKOPHUCTOBYETHCSA B PaMKax
tapreryBanus iHQuanii (IT). Lleit moneTapHU#l pexxum Oyno AOAAHO IO MEPEIiKy
MOCTYJaTiB BaTMHI TOHCHKOTO KOHCEHCYCY B MPOIIECi HOTO yIOCKOHAJIEHHS Pa3oM i3
JeB'IThMA {HITUMH HOBHMH TIPHHIHIAMHE (BKIIOYAIOYH HE3AJIEKHICTh HEHTPaIHHOTO
0aHKy Ta JOTPUMAHHS "HEMPOMIXXKHOTO" BATIOTHOTO PEXUMY) Ha IIOYATKY HYJIBOBHUX
pokis [9].

€Bpornenchkuil LeHTpabHUI 0aHK BU3HAYa€ IIHOBY CTAOUIBHICTh SIK MPUPICT LiH
y Mexkax 2%, "ane nemro Hmxumii 3a 1iedl pisers” [10]. Ipu 1poMy BBaska€ThCs, IO
caMme Taka 1HQUIALIS CIpUs€E CTINKOMY €KOHOMIYHOMY 3pOCTaHHIO Ta (hiHAHCOBIH CTa-
oinpHOCTI. IIpoTe Big3HavaeThCs, IO TaKUKM piBeHb 1HQIALIT 3anulIae HEHTPAITLHOMY
6aHKy mpoCTip A7 €(PEeKTUBHOTO 3HIKCHHS CBOET BiICOTKOBOI CTaBKH y pa3i HEOOXif-
HOCTI CTHMYJTIOBaTH €KOHOMIYHE 3POCTaHHS.

Opnak y cepenuti 1990-x pokiB akLeHTH OyiH AELo iHIIKUMHU. 30Kpema, 3 ypaxy-
BaHHSM HEJIOCKOHAIOCTI pO3paxyHKiB IMOKa3HWKa iHQIISIIT BiI3HAYATIOC, 10 Ha TpaK-
THUI [IeH TTOKa3HUK 3aBHIIYE PealbHUM PiBeHb CIIOKWBYOI 1H(IsIiil. Tak, 3rigHo 3 BU-
cuHoBkamu Kowmicii bockina, y 1995-1996 pp. po3mip Takoro 3asuinensst y CIIIA wmir
cranoButd 10 1,1 B.m. [11]. BiamoBimHO 10 HACTYMHHUX OI[IHOK KOJMIIHBOTO WiICHA
3a3HaueHoi komicii P.I'oppoHa, ymOCKOHAJIGHHS METOJOJIOTIl PO3paxyHKIB MOTJIO
CIIPUSATH 3MEHIIEHHIO HaBeeHoi nommiku 10 0,65 B.m. [12]. BpaxoByrouwn 1ie, cratuc-
TUYHUHA TOKa3HUK iHGIAII, MeHmmit 3a 2%, y peaJbHOCTI MIT' BiATIOBIIaTH HAOJIIDKe-
Hilt 10 Hyms iH(ILT, TOOTO Makke HE3MIHHOMY PiBHIO ITiH.

Cporofni KOHIENIisl LiHOBOI CTaOUIBHOCTI TPAKTYeThCS 3HAYHO BinbHimie. Tak,
BBA)KAETHCS, IO KPATHM, SIKi 3aCTOCOBYIOTH PEXHMM iHQIALINHHOTO TapreTyBaHHS, J10-
TPUMYIOTHCSI BOJTHOUAC 1 I[IHOBOI CTAOUTLHOCTI, TIOTIPHU T€, IO PiBHI MUTLOBOT 1HMISIIIT
1HKOJIM MOXYTh csiraTh 8+2% (["ana) [13].

HamioHansHuii 0aHk YKpaiHW BH3HAYa€ I[IHOBY CTaOUIBHICTH SK YTPUMAaHHS
CIOXHUBYOi 1HDIALIT B cepeJHbOCTPOKOBOMY Nepioai Ha piBHI 5+1%. [Ipu ubomy,
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3a OauennsmM HBY, came nei piBeHb iHGIAIT € ONTHMalbHUM, "BiANOBiAae GyH-
JaMEHTaJlbHUM OCHOBaM €KOHOMIKH Ha oMY eTami" Ta crpusie ii ¢iHaHCOBi# cTa-
oinpHOCTI [14].

BamoTHmii pexxum. [lo moyatky HyJHOBHX POKIB y paMKaX TOMIIIHBOTO €KOHO-
MIYHOTO MEHHCTPUMY HaWOIIBII JIEBUMH BBKAIHCS JIBa BAIOTHI PEKUMH: KYpCOBO-
ro TUTaBaHHS HAMIOHAJIBLHUX BaMOT abo iX KypcoBoi ¢ikcarii [15]. IIpu ipoMy pizHO-
MaHITHI "TipoMikHI" pekuMu (MOB3y4a MPHB'SI3Ka, MPUB'I3Ka B MEXKaX TOPU30HTAILHO-
TO/3MIHHOTO KOPHUJIOPY, 1HII PEeXUMH KOHTPOJHOBAHOTO TUIABAHHS) PO3TIISIAINCS 5K
HeepekTHBHI. OJHAK HA MPaKTHII MIKHAPOIHI (IHAHCOBI OpraHizamii MiJx erilor
MB® Hepiako BiIBEpTO (X A0 MPUMYCY) CXUILSUITH CBOIX MMO3MYAIbHUKIB A0 BIIPOBA-
JUKCHHSI THYYKUX BaJIIOTHHX PEKUMIB (TIaBaHHS, BUIbHE TUTaBaHHs) [16] 3 ogHOYac-
HUM TIPOBEJCHHSAM aKTHBHOT BaJIOTHOI Jibepaizaiii. [Ipu 11boMy akIeHTyBaoCs, 1110
3a il yMOB HE MOXHA OJHOYACHO IMPOBOJMUTH HE3aJIEKHY MOHETapHy IMOJITHKY Ta
yTpuUMyBaTH (iKCOBaHMH Kypc HamioHandbHOI BamioTH ("HemoximBa Tpidns"). Ilma-
BAIOYMH K€ BATIOTHUH PEKUM OJHOYACHO PO3TIIIABCS SK 3aII00DKHUK HEKOHTPOJIBO-
BaHUX TOPIOBEIbHUX Ae(PILUTIB Ta HEMiAHOMHOIO 30BHINIHBOTO O6opry. BimacHe came
[l TEOPETUYHI apryMEHTH 3roJIoM OyJIM BUKOPHCTaHI B YKpaiHi JJs oOTpyHTYBaHHS
HEOOXiTHOCTI BHPOBAIKCHHS IUIABAalOYOr0 KypCy T'PUBHI 32 OJHOYACHOI BAITFOTHOI
mibepamizamii [17].

3oBHiuHii 60opr. TpaauiiiHi mIX0aH O BU3HAYCHHS 0€3IIEYHOTO PiBHS 30BHIII-
HBOTO OOpry mependavaroTh aHalli3 Horo oOCAry y BiIHOMICHHI O O0CATY HasBHHX
JDKEpeNT MOKPUTTS. Y [bOMY KOHTEKCTI 3a3BHYAil JOCIIIKYIOThCS MPOHOPLIi MiX 30B-
HINIHIMA OOProBHMH 3000B'13aHHAMHU (BciMa ab0 iX OKpEMHMH CKJIaJIOBUMH), 3 OJHOTO
0oky, Ta BBII, ekcnopTHUMH HaJXOPKEHHSIMH, JOXOJIAMH JIEPKABHOTO OIOJDKETY, MiX-
HApOJHUMH pe3epBaMu — 3 iHmoro. [Ipu npoMy, sIK i y BUNIAAKy 3 AepKaBHAM OOproM,
3a3BUYall HArOJIONIYETHCS, O 30UTBIIEHHS] OOPTOBUX 3000B'sI3aHb HE Ma€ BUIIEPEIKa-
TH TUHAMIKy PeCypciB, sIKi BAKOPUCTOBYIOTECS JUIS IX BUKOHAHHSI.

OpHak, TOIPH MPOCTOTY Ta JIOTIYHICTH TAKOTO MiAXOMy, IpaKkTHYHa yHipikais io-
ro pe3yJbTaTiB BUABISAETbCA OUIBLI CKIAIHOK. AJKe TX KUIBKICHUM PO3KUA MIX pi3-
HUMH KpaiHaMH 3a3BUYail € 3aHAJTO BEJIUKHUM. YHACTIIOK IIbOTO TIOKa3HUKH O€3MEeKH
30BHINIHBOTO OOPry, SK 1 TPaHHYHO JOMYCTHMIi iX 3HAYCHHS, MOXYTh IepeOyBaTh
y IOBOJIi LIUPOKOMY Jlialla30Hi.

3auis MiHIMIzamil Takux He3pyuyHocTell CBiTOBMII 0aHK BHKOPHCTOBYE I'paHMYHI
MOKa3HUKU YUCTOI mpuBeaeHoi BapTocTi (NPV) 30BHINIHEOTO GOpry y mpuB'ssili 10
OI1iHKH IHCTUTYLIHHOI Ta MOJITUYHOI cripoMoxHOCTI oOpanoi kpainu (CPIA, Country
Policy and Institutional Assessment). 3a3HaueHa OILliHKa PO3PaXxOBYEThCS SIK IHIEKC,
3HAaYEHHsI SKOTO BapiroroTh Bix 1 110 6. [Ipu 1iboMy OLTBIIT BUCOKH 1HAEKC BiIOBiNa€e
OUTBIIiI IHCTUTYLIHIN Ta HOMITHYHII cripoMoskHOCTI [18].

3a oninkamu CBiTOoBOTO 0aHKy, KpaiHH 3 BHCOKOIO crpoMoxHicTio (CPIA > 3,75)
3/1aTHI BUKOHYBAaTH 3000B'S3aHHS IIOJ0 30BHIIIHBEOTO Oopry, NPV skoro csrae jo:
200% Bin exkcropTHHX HaaxopkeHb Ta 50% BBII. Toxi sik kpaiHu 3 HU3BKOIO CHPO-
MoxHicTiO (CPIA < 3,25) maroTh oOMexeHHs 1110710 NPV 30BHIIIHKOTO 6Opry Ha piBHi:
100% Bix excriopTHUX HamxokeHb T2 30% BBIT [19].

HarmionansHa cTatuctuka YkpaiHu He nependadae myOmikanii ani NPV 30BHIim-
HBOTO OOpry, aHi oQiiHHUAX JaHUX MIOJ0 MaHOyTHIX MIAHOBHX IUIATEXKIB 3 HOTO
norauieHHs. BHacninok uporo HesanexHa ouinka NPV 3oBHimHboro 6opry Ykpainu
Hapa3i € 00'ekTHBHO yTpyaHeHOK. BogHouac CpiToBmiA OaHK MyONiKye iHIEKCH
CPIA Tinbku IS HAHOUTBII MPOOJIEMHUX C€KOHOMIK CBITY, JIO MEPENIKY SIKHX HAIly
KpaiHy HE BiIHECEHO.
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3oBHiIIHI 3000B'A3aHHN Ta MizKHApOaHi pe3epBH. [IUTaHHS JOCTATHOCTI MiXHA-
POJHUX PE3EPBiB MPUPOAHO KOPETIOE 3 IX CIHPOMOKHICTIO 33JJOBOJIBHATH BUKOHAHHS
MIEBHUX 30BHINIHIX 3000B'13aHb. TOMY O3HaKH 30BHIITHKOI 30a71aHCOBAHOCTI, (piHAHCO-
BOI CTAaOLTBHOCTI Ta BAIOTHOT HE3aJIEKHOCTI 3aBXKIU BHSBILIOTECS BHYTPIIIHBO MOB'SI-
3aHUMM, TIPUHANMHI IS KpaiH, 4ui HalliOHaJIbHI TPOIIOBI OAMHUI HE € BUIEHOKOHBEP-
TOBaHUMH.

O4eBUIHO, HAHOUTBIT BIIOMUM KPHTEPiEM MiHIMAIBEHO OE3MEYHOT0 0OCSTY MiXKHA-
POIHUX PE3epBiB € HOT0 3JaTHICTH MOKPUBATH TPUMICAYHUI 00car MailOyTHROTO iM-
nopty. [HIMM, He MEHIT MOUMIMPEHNM TTOKa3HUKOM, SKAH HaO0yB HOMYJISIPHOCTI MIiCIsS
asilicbkoi (iHaHcoBOT Kpusu 1997-1998 pp., € kpurepiit I'pincniena — I'BinoTTi, Biamo-
BIZTHO /10 SIKOTO MDKHApPOJHI pe3epBH MaloTh, sikHaiiMeHI, popiBHIoBaTH 100% KOpOT-
KOCTpoKoBoro 6opry [20-21].

Skmo nepmuit 3 HaBEJCHUX IHAMKATOPIB BiAOOpa’kae CIPOMOXKHICTh PE3EpBiB
3a0e3MeYNTH HALlIOHAJIBHY €KOHOMIKY MiHIMaJBbHUM 00CSTOM IMIOPTHOI HMPOTYKII,
a OpyTuil — BUKOHAHHS KOPOTKOCTPOKOBHX OOPTOBHX 3000B's3aHb, TO BiIHOIICHHS
MDKHApPOJHUX PE3epBiB 10 IPOIIOBOI MacH (3a3Buuail arperaT M2) cBiIUUTH MpoO iX
3JIaTHICTh YTPUMYBATH CTIHKICTh TPOIIOBOTO O0Iry Ta OaHKIBCHKOI CHCTEMH Y pasi
3HAYHOTO BiIUIMBY iHO3€MHOI BaJIOTH. [Ipu 1IbOMY BBaXKaeThCs, 0 OE3MeYHi mapa-
METpH BiJHOMIICHHS "MIXKHapOJHI pe3epBU/TpoIIoBa Maca" mepeOyBaroTh y Jiana3oHi
5-20% [22].

HapemTi, B Mexax yJ0CKOHaJIEHOTO KpuTepito I'piHcrena — ['BigoTTi HOro A0moB-
HEHO YMOBOIO IOKPHTTS MIXXHAPOJAHUMHM PE3epPBaMH HE JIUIIE KOPOTKOCTPOKOBOTO 30B-
HINIHBOTO OOpry, a ¥ JAediluTy MOTOYHOrO PaxyHKY IDIATiKHOTO OanaHcy (3a HasB-
HOCTI TaKoro) [23].

Xo9a MUTaHHS JOCTATHOCTI MXKHAPOIHUX PE3epBiB JOCIHIIKYBAIOCS 1 0 a3iichKOl
kpusu 1997-1998 pp., mpoTe HEMao yBard MpH I[bOMY MPHBEPTATIOCS 1 IO BTpAT Bij
X HaAMIpHOTO 00CATY (3 OCOGIMBIM HAr0JOCOM Ha ix 00csary B Kurai [24]). Boanouac
notpeda PO3BUHEHUX CKOHOMIK Yy MIKHAPOJHHX Pe3epBax YSABISLIACS MiHIMAIBHOIO —
3 OIJISAy Ha BUIBHUHN AOCTYH IMX €KOHOMIK 0 MDKHApOJHUX (PIHAaHCOBHMX PHHKIB Ta
HAsIBHICTh BJIACHUX BUTLHOKOHBEPTOBAHUX BAIIOT [25].

Kpim Toro, axx mo moyatky riobamsHoi kpu3u 2008—2009 pp. y norsaax MB®
naHyBajla TOUKa 30Dy, 110 THyYKi BaJdIOTHI PEeXXUMM Mailke aBTOMaTUYHO HiBENIOIOTh
yci 30BHIIIHI ucOanaHcu. BHAcTiIOK IbOT0, a TAKOXX a0COJIFOTHOTO AOMIHYBAaHHS Ta-
KHX PESXKHMIB B €EKOHOMIYHO PO3BUHEHHX SKOHOMIKaX MATaHHS MI>KHAPOJHUX PE3EPBIB
JUIs YMOB BiJIbHOIUIABAIOYHMX BAJIIOTHUX PEXKUMIB (Ta €eKOHOMIYHO PO3BUHEHHUX KpaiH)
BBa)XAJOCS HEAKTYaJIbHHM.

IIpote xpu3za 2008—2009 pp. Ta mpakTH4HI 3aco0U ii MOTOJIAHHS JOKOPIHHO 3MiHU-
JM Taki morysau. 30KpeMa, BiOyBcs MOBUa3HMH BiIXiA BiJl *KOPCTKHX HeosiOepaib-
HUX TIOCTYJIATiB, 3TiJJHO 3 SIKUMH BUIbHI pUHKH Ta THYYKE KypPCOYTBOPEHHS € 3a1opy-
KOIO CTaJoro 3pOCTaHHsS Ta ABTOMATHYHOTO 3MUIA/DKyBaHHS 30BHINIHIX (DiIHAHCOBHX
JUCIIPOTIOPIIiil.

Y 2011 p. MB® 3anpomnonyBas GpopMyIbHUHN MiAXig 70 KUTbKICHOT OLIHKH aJeK-
BaTHOCTI MikHapomHux pe3epBiB (ARA, Assessing Reserve Adequacy) mms xpain
3 pUHKaMu, 110 (GOPMYIOThCA. 3TiHO 3 UM MiAXO0JIOM, OI[iHKa aJeKBaTHOTO 00CATY
pe3epBiB Mae nu(EepeHIiIOBATHCS 3a PI3HUMHE BAIOTHUMH pexuMaMu ((ikcoBaHi abo
IUTaBal0Yi) Ta PO3PAaXOBYBATHCS SIK CyMa JOOYTKIB YOTHPHOX HE3aNCKHUX (DaKTOpiB
(KOpOTKOCTPOKOBHI 30BHILIHIM OOPT, iHII 30BHIIIHI OOproBi 3000B's13aHHSI, IHUPOKI
TpOIIi, eKCIIOPTHI HAIXOMKEHH), KOKHUH 3 SKUX € MOMHOKEHIM Ha BIACHUH KO e-
¢iuient (Tadmn. 1).
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Tabnuys 1
®axTOopH Ta Barosi koeilieHTH NpH OLIiHLI a1eKBATHOCTI Mi»KHAPOAHUX
pesepBiB (ARA, Assessing Reserve Adequacy), MB®, 2011 p.

. dakTopu, Bara (koediuieHr)
BamoThmii = - —— - -
Kopotkoctpokosuii | IHmn 30BHINIHI 60prosi I'pomosa Excnoprhi
pexum L o . o o o
30BHiLIHIN 60pr, % 3000B's13aHHs1, % Maca (M2), % | HagxomkeHHs, %
dikcoBaHui
N 30 15 10 10
BaIFOTHHUH KypC
IInaBarouwnit
N 30 10 5 5
BaTFOTHHH KypC

Ioicepeno: [23, c. 25].

ITizxpecroroun MEeBHY yMOBHICTh 3aIIPOIIOHOBAHO] OIiHKH, (axiBui MB®, Tum He
MEHIII, BII3HAYWIIH, IO AKIIO (GaKTUIHUN o0csar pe3epiB mopiBHIoBatuMe 100—150%
iX po3paxyHKOBOI BETMYHMHH, TaKi pe3epBH MOXHA BBaKAaTH aJIeKBaTHUMHU JJIsl TOTPed
TUIOBOI Kpaiuu [23, C. 27].

Y 2013 p. MB® Big3HaumB, 0 MDXHAPOAHI PE3EPBH BiIIrparOTh BAXKIUBY POJIb HE
JUIIe B eKOHOMIYHO HEpO3BMHEHHMX KpaiHax i KpaiHax 3 pHHKaMmHu, 110 (HOpMYIOThCA,
aJie TaKoX 1 B PO3BHHEHHUX CKOHOMIKaxX, X04a 1 MJKPECINB 3HAUHY Pi3HHUINO0 OydepHOl
(YHKIIT pe3epBiB y IIMX TPhOX Ipymnax ekoHoMik [26]. KpiM Toro, Jis OIIHKK aleK-
BAaTHOT'O 00CIry MiKHAPOJHHUX pe3epBiB OyJIO MiIBUIIEHO HA 5 B.M. KOEQILiEHT NpHU
napamMeTpi "IHmi 30BHINIHI 60proBi 3000B'sI3aHHA" — SK Ui YMOB ()iKCOBaHOTO, TaK
1 TUTABaIOYOT0 BATFOTHOTO PEXXUMIB (Ta0I. 2).

3a pesynpratamu gocmimpkers 2014 p. daxisui MB® midnmm BHCHOBKY, IO KOe-
¢dimienT mpu napameTpi "MHPOKI rpoimi” JOMiIbHO AU(EPEHITIIOBATH 3aJIC)KHO B 3a-
CTOCYBaHHA KpaiHOIO KOHTPOJIIO 32 PyXOM Karlitany. 30Kpema, y pa3i HasiBHOCTI TaKOTO
KOHTPOJTIO BiATOBIIHUH Koe]illieHT Mae OyTH 3HI)KEHO yIBidi: 3a (DIKCOBAHUM BaJIOT-
HUM pexxuMoM — Bix 10 mo 5%, a 3a miaBatoumm — Big 5 10 2,5% [25, ¢. 21].

Ileit BUCHOBOK € JIOBOJII CUMIITOMATHYHHUM HE JIMIIIE Yepe3 BapilOBAHHS 3a3HAYEHOTO
Koe(ilienTa Ta BiANOBIAHY 3MiHY OIIHKH aJeKBAaTHOTO OOCSTY MDKHApOIHUX pPE3EpBiB,
a i TakoX uepe3 caMy 1€I0 3aCTOCYBAHHS KOHTPOIIIO 32 PyXOM KamiTany. Axe A0 Io-
6anpHOT kpm3u 2008-2009 pp. y mpaxkTuuHuX pekoMeHmaiisix MB® takuii KOHTpOJIb
3a3BHYAl BBaXKAaBCS BEJIbMU HEOaKaHUM, HABITh TONPH NMPUIWHY Ta HACHIAKA a3ilChbKOL
kpuzn 1997-1998 pp. Takok HEMPUIUHATHOIO y TOM Yac BBaXKanacs U iJies 0THOYACHOTO
3aCTOCYBaHHS ILIABAIOYOT0 BAJIIOTHOTO KypCy Ta KOHTPOJIIO 32 PYXOM KaIliTaly — 3HOB-
TaKu Yepe3 HaJ3BUYAHO BHUCOKI OYIKYBaHHS NIOAO €(PEKTUBHOCTI THYYKUX BAJTFOTHHX
PEXUMIB Ta BUIBHOTO PyXy KaIiTany.

Tabauys 2
®akTopHu Ta BaroBi koediicHTH NpH OWiHII aIeKBATHOCTI MiKHAPOTHHUX
pe3epsBiB (ARA), MB®, 2013 p.

. ®dakTopHu, Bara (koeiuienr)
BamoTnmii = - P - -
- Kopotkoctpokosuii | [Hmi 30BHIIHI 60oprosi |['porroBa Maca ExkcrioprHi
p 30BHiIIHIN 60pr, % 3000B's13aHHS, %0 M2), % HaIXO0JKeHHS, %
dikcoBaHuii
pari 30 20 10 10
BAJIIOTHHH KypC
IInaBaroumii
- 30 15 5 5
BATIOTHUH Kypc

Jlocepeno: [25, c. 18].

Y 2016 p. daxiBuamu MB® 6yi0 okpemMo Big3HA4YEHO JOAATKOBY MOTpedy B pe-
3epBHOMY Oydepi MOBHICTIO JOJApU30BAHUX KpaiH Ta KpaiH 3 0OMEXEHHUM JOCTYIOM
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JIO 30BHINIHIX (JIHAHCOBHX PHHKIB. AHAJIOTIYHY HEOOXiTHICTh Y HAKOMUYEHHI J0AaTKO-
BUX MDXKHApOJHUX pe3epBiB OyJI0 BU3HAHO 1 JUIA KpaiH 3 CUPOBHHHOIO €KOHOMIKOIO —
Ha BUIAQJOK HIBEIIOBAaHHS HETATHBHHUX IIOKIB, CIPHYMHEHHX TAJIHHSAM 30BHINIHBOT
KOH'IOHKTYpH [22, C. 16].

BinnosinHo g0 orinok MB® y nuctronani 2018 p. BimHOmEHHS (HaKTHIHOTO 0OCS-
Iy MDKHApOIHHUX pe3epBiB B YKpaiHi 10 iX amekBaTHOro obcsry cranosmio 0,81 [27].
TobOto pakTruanmit 00csT pe3epriB OyB Ha 19% HIKUMIA 32 MIHIMAIBEHO JTOCTaTHIO BeE-
TUYMHY, KOMGOPTHHUHN Jiama3oH skoi, 3a Bu3HaueHHs M MB®, nns kpaiH i3 puHKaMH,
o GopMyroThCs, cTaHOBUTH 100—150%.

Boanouac, He3Bakaroun Ha 3actocoBannii MB® miaxija m0 OIIHKHM aJeKBaTHOCTI
MIXXHAPOJHUX pe3epBiB (Tabi. 2), 3HaYHA YacTHHA HOTO KpaiH-YJIEHIB TPOJIOBXKYE aK-
THBHO BUKOPHUCTOBYBATH i 3BHYAifHI, OUIBII MPOCTI, aje iHTYITHBHO 3pO3yMiJli KpUTe-
pil — TPUMICSIUHOTO HOKPUTTS MaOyTHBOTO iMIOPTY, I'piHcnieHa — I'BiOTTI Ta BiAHO-
IIeHHsI JI0 TpomoBoi MacH. [Ipu pbOMy YacTka TaKUX KpaiH, 32 CHOCTEPEIKECHHSIMHU
MB®, 36insmrmnacs 3 40-50% (2010 p.) mo npubmuzuo 60% (2013 p.) [26, c. 27].

Yxpaina: ¢pinancosi Ta 6oprosi 3arocTpeHHs

B Vkpaini nuranss ¢iHaHcoBOi cTabimizallii He CXOAUTH 3 MOPSAAKY NECHHOTO BXKE
10 pokiB mocmiib. 3a 1el mepio KpaiHi Xo4a i BAAJIOCS BUHTH 3 JBOX TOCTPUX €KOHO-
MiuHEX KpH3 (2009 p. ta 2014-2015 pp.), npoTe TeMnu ii EKOHOMIYHOTO 3POCTAHHS
(2,4-2,5% y 2016-2017 pp.) BiacTawoTh K Bil 3arajbHOCBITOBOI AuHaMiku (3,2—
3,7%), Tak 1 BiJ MTUHAMIKU KpaiH 3 puHKaMH, o (popmytoTbes (4,4-4,7%). [lpuaomy
B OCTAaHHBOMY BHUIIAJKy Pi3HHUII y IOPIUYHHUX IpHpocTax peansbHoro BBII carae maibxe
JIBOKPAaTHOI MO3HAYKH.

IMicns 2007 p. rpuBHA AeBaibByBasia y 5,5 pasiB, L[iHU Ha CIIOXKUBYI TOBApHU Ta MOC-
nyry 30inmemmics y 3,8 pasa, [iHM BUPOOHHKIB MMPOMHUCIIOBOI MPOAYKINi — y 5,7 pasa.
KinbkicTh 0aHKIBCHKHX yCTaHOB 3MEHIIMIIACh yaBivi. [IpoTarom mporo yacy kpaina
YOTHPU pa3H 3Beprajacd 3a HaJ3BHUaiHOIO (iHaHCOBOIO momomoror MB® [28].
OO0roBopeHHsT ocTaHHBOI (piHaHCcOBOT mporpamu Stand-by (2018 p.) BimOyBamocs Ha
¢oHi He nuIIe MyOTIYHUX AUCKYCIH Mmoo ii momepenHix yMoB, a i TakoX (HaKTUIHO-
ro 3aJIIKyBaHHsS yKpaiHCBKOTO CYCHiJIbCTBa 3arpo3oro Aedonty. Ilpudomy akTuBHY
y4acTh y 3aroCTpeHHI akKi0TaXy HAaBKOJIO HE3JIaTHOCTI JepKaBH BUKOHYBATH CBOL
30BHiIIHI OOproBi 3000B's13aHHs, K HE JUBHO, OEPYTh HE JIMIIE 1A€O0NOTriYHI ONOHE H-
TH YKpPaiHCBKOTO Ypsiy, a i HaBiTh HOTO YJIEHW Ta MPEACTaBHUKH MPOYPSIOBOi eKC-
MEPTHOT CHITBHOTH.

3a Takux oOcTaBHMH MpobieMa (GiHAHCOBOI HECTAOIIBHOCTI MEPETBOPIOETHCS 3 CYTO
€KOHOMIYHOTO NMUTAHHS Ha 3aralHOBU3HAHWN CYCHIIBHWN (pEeHOMEH, TIOSCHUTH SIKHA
BHMararTh HE TUIbKH HOTO MacmTaOW, a W JMBOBIIKHA CTIHKICTB, IO 3MIIy€E aKICHT
aHali3zy 3 yMOB (piHaHCOBOi CTaOUIFHOCTI HA MPUYMHH 11 BiACYTHOCTI.

3 ¢opmanbHOi ToukH 30py (iHAHCOBI 3arocTpeHHs B YKpaiHi TiCHO IMOB'sA3aHi 3 ii
Ooopropumu mpobOiemMamu. Tak, mounHarouu 3 2008 p. yci HalliOHaIbHI €KOHOMIiYHI,
Oro/KeTHI, (hiHaHCOBI Ta OaHKIBCHKI KPH3H BiOyBasHcs Ha (DOHI MIBUAKOTO 3POCTaHHS
piBHS 60proBux 3000B's13aHb — 30BHIIIHIX, I€PKABHUX, KPEAUTHHX.

3okpema, 3 III kB. 2008 p. no III kB. 2009 p. BiAHOIIEHHS AEeP>KaBHOTO Ta rapaHToO-
BAHOTO JiepkaBoro Oopry no BBII 36inemmnocs y moHax TpH pasu, BAJIOBOTO 30BHIII-
HbOTO Oopry mo BBII — y 1,7 pasa, 3a00proBaHocTi 3a 0aHKIBCBKUMHU KpeIUTaMH,
HaJaHuMu pesugeHTam, 10 BBIT — y 1,3 pasa (puc. 1). Ha upomy ¢oni piuni Temnu
naginusg BBII cranosum:

—1V k8. 2008 p. — 7,8%);
— I k8. 2009 p. — 19,6%;
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— I xB. 2009 p. — 17,3%;
— I kB. 2009 p. — 15,7%);
—1V xB. 2009 p. — 6,7%.

Hageznena curyaris ¢paktnyHo moBTopuiiacs mija dac kpusu 2014-2015 pp. Tomi
31V k8. 2013 p. mo I xB. 2015 p. piBenp 6oprosoro HaBanTakeHHs Ha BBII 3pic: 3a
Jep KaBHUM Ta TapaHTOBAaHUM JIEpXKaBoio Ooprom — y 2,3 pa3a, BaJOBOT'O 30BHIITHEOTO
oopry — y 2,25 pasa, 3a00proBaHocTi 3a OaHKIBCbKUMHU KpEeIUTaMH, HAJaHUMH PE3H-
nenram, —y 1,15 pasa. IIpu mpomy crag peansaoro BBII TpuBaB Bicim KBapTaiiB moc-
mine — 3 [ kB. 2014 p. mo IV k8. 2015 p., a #oro piuni Temnu konuBamucs Bix 1% (I kB.
2014 p.) mo 16% (I xB. 2015 p.).

3 TpaIuIiifHOT TOUYKH 30py OCHOBHOIO IPUYMHOIO IIUX EKOHOMIYHHX KpU3 Mayia ou
OyTH HECIIPOMOXHICTh KpaiHu 3a0e31eunTH (piHAHCOBY CTAOUIBHICTD, IO MPOSBHIIO-
cs y (hopMyBaHHI HaAMIpHUX Ae(hilUTIB, HacaMIepen AepKaBHUX (iHAHCIB Ta IIa-
TiXHOTO OamaHCy. AJKe iX HasSBHICTH 1 IPU3BOAMIIA O HAKONWYEHHS OOProBUX 30-
0OB'sI3aHb, AKI y KPUTUYHHHA MOMEHT BHSIBIUTUCS 3aHAATO OOTSDKIMBUMH JIUIS BITHH3-
HSHOT €KOHOMIKH.

200

Banornii 3oBHimHii 6opr/BBII

i

150

100

% BBII

50

Z003-003

-50

Puc. 1. boprose Ta kpeauTHe HaBaHTaskeHHs Ha BBII ta piuni Temnu npupocry
peaasHoro BBII Ykpainu, % BBI1, 2003-2018 pp.

Jloicepeno: pospaxoBano 3a nanumu HarionansHoro 6anky Ykpainu [29] ta Minictepersa ¢inancis Ykpainu [30].

Sk iHWMA Baromuii YMHHUK (DiHAHCOBOI AecTabimizallii Ta BiIMOBIIHUX €KOHOMi-
HUX CrajiB B YKpaiHi po3rsiaanacs 1l BaFOTHO-KypcoBa mnomituka [31]. 3okpema, dikca-
1ist odimiifHOro Kypcy rpusHi g0 aonapa CHIA Ha pisHi 5,05 rpu/non. CILA (ceprieHb
2005 p. — xBitens 2008 p.), a 3rogom — 7,993 rpu/non. CLHA (cepmens 2012 p. — ci-
4yeHb 2014 p.) po3miHioBanacs siKk GakTop IMTYIHOTO MPUTYIUICHHS BiJIyTTs BAJIFOTHUX
PU3MKIB, iX HaJAMIPHOTO aKyMYJIOBaHHS, MiJBUIICHHS PeaJbHOrO0 OOMIHHOTO KYypCy
TPUBHIi, 0JHOYACHOTO 3pOCTaHHS Ae(iIUTy OTOYHOTO PaxyHKy IIATIKHOTO OajaHCy
Ta BUMYIICHOTO 30UIBIIICHHS 00CSTIB HOro 60ProBOro KpeauTyBaHHS.

BiamosinHi pexomMenaaiii moa0 BiHOBICHHS (PiHAHCOBOI CTAOUTLHOCTI Ta €KOHO-
MIYHOTO 3pPOCTaHHS BKIIOYAIN KOMILJIEKC 3aXO0/IiB, CIPIMOBAaHUX Ha OOMEXKEHHS Jep-
JKaBHUX BHUTPAT, IPUBATH3AII] JACPKABHOTO MaifHa, MEPEXOmy IO IUIABAIOYOTO KypCy
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TPUBHI, 3HATTS aIMIHICTPaTHBHAX OOMEXKCHb Ha BAIOTHOMY PUHKY YKpaiHH, CTUMY-
JIFOBAHHS NMPHUBATHOI iHILIaTUBHU Ta 3aJIyUCHHS IHO3EMHHUX 1HBECTOPIB.

BoaHodac cremianpHa yBara HajJaBajacs BIPOBaDKEHHIO PEXHUMY 1HQIIALIHHOTO
TapreTyBaHHs, 3a skoro HamioHanpHHE OaHK YKpaiHH Ma€ 30CEpeIUTHCS Ha MEPIIO-
4eproBoMy OOMEKEHHI piBHS iHQUIALII 3 OZHOYACHUM 3aCTOCYBAHHSIM IUIABAIOUOTO
Kypcy TPUBHI Ta BarOTHOI sibepanizamii [32; 33, ¢. 20]. Baromum aprymeHTOM ajist
TaKOTO PIlIEHHS CIYTYIOTh HETaTHBHI HACTIIKA BUCOKOT Ta HEKOHTPOJIHOBAHOT 1HQIIS-
ii, criecku sKkoi B YKpaiHM MarTh HA0YHY OOCPHEHO MPOIOPIIHHY 3alIe)KHICTh
3 NIMOOKHWMH JIeBaIbBAIlITHUMU TaliIHHAME TPUBHI (pucC. 2).

BBakaeTbcs, IO 3a TaKMX yYMOB JKOPCTKAa MOHETapHa IOJITHKA, CIIPIMOBaHA Ha
YTPUMAaHHs CTaJOr0 Ta HU3BKOTO PIBHS iHGUIAMII OJHOYACHO HaJa€ MOXKIMBICTH AT
OITOCEPEAKOBAHOTO BIPOBAPKEHHS KOHTPOJIIO Hal KyPCOBOIO TMHAMIKOIO TpuBHi [34].
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50
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2012-Q4
2013-Q3

Kypc rpueHi 10 nonapa CIIIA
100 - yYpcrp P

-125 A

-150 -

Puc. 2. Ykpaina: piuni Temnu npupocty iHgexkcy cno:kuBunx wid (indosimis)
Ta Kypcy rpuBHi a0 noaapa CIIA, %, 2000-2018 pp.

oicepeno: po3paxoBano 3a nanuMu HarionansHoro 6anky Ykpainu [29].

3arayom BUKJIAJICHUIA MTOTJIST HAa IPHYUHH Ta HACHIIKK (HiHAHCOBOT HECTAOUTLHOCTI
B YKpaiHi He BUXOIMThH 3a MEXIi pO3IUPEHOT Bepcii BallMHITOHCHKOTO KOHCEHCYCY.
IIpu uboMy HEe MOKHA HE BiAJIaTH HaJEXKHE JIOTIIl OKpeMHUX HOro mocrtynati. [Ipore
cnpoba ix aganTamii 70 MPaKTUYHAX YMOB, IO CIIOCTEpiraimcs B YKpaiHi yIIpomoBxK
octanHiX 10 pOKiB, HAPAKAETHCA HA HU3KY OYECBHHUX TPYIHOIIIB, BIIMOBIMAI IIOJ0
MOJIONAaHHS IKUX J0Ci a00 He3p0o3yMii, a00 HaBiTh BIACYTHI.

30kpeMa, He MOXKHA HE BiI3HAYHTH, 10 Hanepenoani kpusu 2008—-2009 pp. piBeHb
JIEpXKaBHOT'O Ta rapaHTOBAHOrO AEp>KaBolo Oopry B YkpaiHi OyB HE MPOCTO 3aHAITO
MaJiuM, o0 CIIyryBaTH NPHUYUHOIO (hiHAHCOBOT HECTAOIIBHOCTI Ta MOYATKY MAacIITa0-
HOi KpU3H, a HaBiTh BiABEpTO Mi3epHHM — Bchoro 9% BBII, y 1.4, 7,6% BBII — mpsi-
Mmuil nepxasauid 6opr i 1,4% BBII — rapantoBanuii nepxasoto (III k8. 2008 p.). 3po-
3yMiJIo, 1O 3a TaKuUX MapameTpiB aHi OOproBi 3000B'I3aHHS JepXxaBH, aHi oOcsrH il
CTIOYKUBAHHS Ta BiJIMOBITHOTO OFO/KETHOTO NE(IIUTY HE MOTJIM CIIPOBOKYBATH (iHAH-
COBY KpH3y, BHacmigok sikoi peanpHuii BBII xpainn BnaB Ha 14,8%, BcTaHOBHBIIN
Maibke cBiToBuid anTHpekopa 2009 p.

Takox OYeBUAHO, IO HaBeJcHEe OOProBe HABAaHTAXXCHHS Ta HOro (iHAHCYBaHHS
HE MOTJIO CIIPUYMHMTH cTpuOKa iH(IAMil, skuif Ou Mpu3BiB 10 PyHHIBHOI AeBaIbBa-
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wii rpuBHi y 20082009 pp. Y mpomy ceHci, 6€3yMOBHO, BapTO BiI3HAYUTU CTPIMKE
HiABUIEHHS CIOXXUBYOI 1H(AiT ynpoaosxk 2007 p. Ta ii mikosi nmokasHuku y II ks.
2008 p. (30,2%). Ane 3a3HaueHi emizonu He Oynw moB's3ani 3 ¢iHancyBanasM HBY
notped nepxkasu — y 2007 p. y ¥ioro moprdeni B3aram He Oymo OBJII, a y 2008 p.
nepIi Taki "macTiBKu" 3'SIBIIIMCS JIMIIE y KBIiTHI, caMe Mepes TUM, SIK iHGIIALI moyana
3HmKyBatucs [35]. Omxke, aHi OrOJKETHI HedinuTH, aHi iX QiHaHCYBaHHA 3 OOKY
IEHTPAJIbHOr0 OAaHKY TOJI HE MOIJH CIPOBOKYBATH Hi KapKOJOMHOI iHQIISALIT, Hi
HACTYITHOI JIeBaJIbBaIlii TPUBHI.

Kpim TOTO, BCyIeped MOXIIMBUM OYIKyBaHHAM piBeHb PIiYHOI 1HGUIALIT y KpaiHi
3HIDKYBaBCS IIPOTATOM yChOTO 4acy, MOKH TpHBasa ekoHoMiuHa kpu3a 2008-2009 pp. Ta
criocTepiranacs TTuOoKa JieBanbBailis rpuBHi. OUeBUIHO, KOJICH 13 HAaBEICHUX (PaKTiB
HE Y3TOJKYBaBCS 3 TPAJIUIIHHUM IOTISIOM Ha OMOJDKETHI Ta 1HQIAINHI YHHHUKA
(hiHaHCOBOT Ta €EKOHOMIUHOI HECTaOLIBHOCTI B YKpaiHi.

PiBeHp BajoOBOrO 30BHIMIHBOTO OOpry YKpaiHHM mepen caMUM IOYaTKOM KpH3H
2008-2009 pp. 6y HaouHO moMipHUM i ctanoBuB 54,3% BBII (I xB. 2008 p.). IIpn
IIbOMY B CTPYKTYpi 30BHIIIHBOTO GOpry abComoOTHO noMiHyBaiM mpuBatHi (88,6%) ta
nosroctpokoBi (80,9%) 30608's3anms [36]. Taki BiAMIHHOCTI HMOBHICTIO BiANOBIAaM
VSBJICHHSAM Ta PEKOMEHIAIlIAM MO0 OE3MEeYHOCTI 30BHIMIHIX OOPrOBHX 3000B'S3aHb,
a OTKe — SIKOCT1 Ta crocoly (hiHaHCYBaHHA Ne(iIUTIB MOTOYHOTO PAaXyHKY IIATLKHO-
ro 6anancy. Tum He MeHtr, y xoBHI 2008 p. kpaina Oyna 3MyIieHa 3BepHyTHCS 3a (Di-
HAHCOBOIO MiATpUMKOI0 MB®.

3a morounnmu oriakamMu ®onmy, y 2007 p. BigHOIMEHHS (aKTHUYHIX MI>KHAPOIHUX
pe3epBiB Ykpainu 10 ix amgekBatHOro obcsry cranoswio 1,31 [37]. Tobro BoHO mepe-
OyBajo B MeXax Cy4yaCHOTO BH3HAaueHHsI OE3MEeYHOro Jiarna3oHy 3HAa4YeHb I[OTO Bij-
HomeHHs (100—150%). 3 mporo BHILIMBA€E IIOHAWMEHIIE TPU BUCHOBKH. [lo-mepie,
koymniHio kKputuky HBY 3 6oky MB® Ta iHIMX MiXKHApOIHUX OpraHi3aiii Mmoo Ha-
KonuueHHs "3aiiBuX" MiKHapOJHHUX pe3epBiB HamepemoaHi kpusu 2008—-2009 pp. Bap-
TO BHU3HATH HEKOopekTHoIo. [lo-npyre, obcsr Harpomamkennx toai HBY pesepsiB Bu-
SIBUBCSI HEIOCTATHIM — SIK 3 TOYKH 30pY BEUMYIICHOTO 3aly4eHHs KPaiHOI (hiHAHCOBOL
npornomoru MB® (2008 p.), Tak i HegocATHEHHsT BepxHbo1 Mexi (150%) Ge3neuHoro
BiJTHOIIICHHS ()aKTHYHUX PE3epBIiB J0 1X aJekBaTHOro oOcsary. HapemTi akTUBHUI BH-
kyn HBY iHO3eMHO1 BaOTH B MIXKHAPOJHI pe3epBU HE MIr HE 0OMEXYBaTH KypCOBUX
KOJIUBaHb I'pUBHI. Bu3HaHHA nporo (akTy cBiguuTh Npo OE3MiACTaBHICTh KPUTHUKU
BaJIFOTHO-KypcoBoi nojituku HBY sk Takoi, mo cnpoBoKyBaja HalioHAJIbHY €KOHOMI-
yHy Kpu3y 2008-2009 pp.

OTxe, miACyMOBYIOUH, TpeOa BU3HATH, IIO:

— HanepeaoAHI nTo6anbHOT Kpu3u 2008—2009 pp. 1ia HU3Ka KIFOYOBUX MaKpOEKO-
HOMIYHUX TMapaMeTpiB YKpaiHChKOI €KOHOMIKM HE cynepedmia Kpurepism (iHaHcoBol
cTabinbHOCTI. 30KpeMa, 11e CToCyBajiocs AedinuTy Aep>KaBHOTO OIOKETY, JEp:KaBHO-
ro Ta rapaHTOBaHOTO JIEPXKaBOIO 0Opry, iX (piHAHCYBaHHS, JMHAMIKH OOMIHHOTO KypCY
IpUBHIi, 00cATY MDKHapOJHHUX PE3EPBiB, PiBHS Ta CTPYKTYpPH BAJIOBOTO 30BHIIIHBOTO
opry;

— YHaCJIiJOK [[bOTO MOB'A3aHi 3 HUIMH MaKpOEKOHOMIUHI PU3UKH HE MOIJIM "PO3XHU-
taTH" (piHAHCOBE CTAHOBHILE KPATHU JIO TAKOTO CTaHy, 00 moyayiacst MacimTadHa eKo-
HOMIiYHa KpH3a;

— CTaHAAPTHUH MiAXIJ A0 BUSHAYEHHS KIFOUOBUX MPUYHH (DIHAHCOBOI Ta EKOHOMIY-
HOi HECTaOUIBHOCTI, SKUi 0a3yeTbcs HA MPUHIMIIAX BalIMHITOHCHKOTO KOHCEHCYCY,
HE JIa€ 33JI0BUTHLHOI BIJTOBIII MO0 iX BUHUKHEHHS B YKpaiHi, IOHAHMEHIIE ITiJ] Yac
kpuzu 2008-2009 pp.
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Sk He MWBHO, ajye TIEBHOI MIPOIO IIi 3ayBa)KEHHS MOJXKHA BITHECTH 1 1O YHHHHKIB
kpusu 2014-2015 pp. (mompu, 3BU4aitHO, Hacainku aHekcii AP KpuM Ta nmouatky Bo€H-
Ho{ arpecii Ha cxoji Ykpainu). [Tpu oMy, 6€3yMOBHO, HE MOXHA HE BiJJ3HAYUTH CYT-
TEBOTO 3HIDKECHHS CTaOLTI3alliiHOTO MOTEHIIANy MIXHAPOJIHUX PE3EPBIB — 3a OIliH-
kamu MB®, BigHOMmEHHS iX 00CATY 10 aA€KBATHOTO po3Mipy 3MeHmmiocs B 2013 p.
no 0,52, mo 6yno Ha 48% Hmxkde 3a MiHIMaIBHO HeoOXimHui piBeHb (100%). Takox
30uTBIIHIIOCs 1 60proBe HaBaHTakeHHS Ha BBII mepxaBHOTO 1 TapaHTOBAHOTO AEpiKa-
Boto 6opry (40,2%, 2013 p.), a TaKOXK BaJIOBOTO 30BHIMIHKOTO O0pry (78,1%).

Boanodvac cami 1o co0i piBHI ABOX OCTaHHIX MOKAa3HHUKIB HAaBPsJ YU OYyJIH 3arpo3-
nuBuMHU. TuM made, 10 BOHM Majy 3HAYCHHS, 3iCTaBHI 3 THUMHU, IO CHOCTEPIiragucs
ity 2010-2011 pp., y sixi y kpaini BigOyBanocsi ekoHOMiuHe 3pocTaHHs: 4,1 Ta 5,2%,
BignoBigHO. HapemTi nepen nmoyarkoM kpusn y 1 kB. 2014 p. B Ykpaini maiixke 24 Mi-
csIli (ABa POKH) MOCHIb CIIOCTEpirajgacs HyJIbOBa CIIOKUBYA 1H(IIALIA, sSKa, 3aBaIocs
0, Mana ciryryBaTH MiIHUM OydepoM Ipu HiBETIOBAHHI HAaIlOHAJIHHUX (HiHAHCOBHUX,
BAIOTHHUX Ta €KOHOMIYHHIX PU3HKIB.

3Buyaiino, cami 1o cobi 3a3HaveHi (pakTH He JO3BOJSAIOTH CIIPOCTYBATH yCTAJIEH] Mif-
XOJIM JTO BU3HAYCHHs YMOB (DiHAHCOBOI CTaOUILHOCTI, ii BIUIMBY Ha €KOHOMIUHY JHHAMI-
Ky Ta O3HAK{ YCIIIIIHOI eKOHOMIYHOI MONITHKH, IPHHAHATI B MeKaX BamMHTTOHCEKOTO
KoHceHcycy. [Ipote, 3 iHIIOro 60Ky, X HAasSBHICTH € MepenikoM "He3pyuHuX" (akTiB, sKi
3HIKYIOTh IMEPEKOHIUBICTh TaKHMX MIIXOJMIB Ta MiIalOTh CYMHIBY iX YHIBEpPCAJIBbHICTb.
AKe MEMOBOJII BUHHKA€E 3aIIUTAHHs, YOMY 32 TOZIIIHIX MaKPOSKOHOMIYHUX ITapamer-
piB B YKpaiHi B3arami crajgaxHyiau (iHaHCOBa Ta eKoHOMiuHa kpmsu y 2008-2009 pp.
190My HACTYITHE IaJiHHS HAIlOHAJBHOI CKOHOMIKH BiZIOYJIOCS HE POKOM YU JBOMA-
4OTHpMa paHillle, KONMU HU3Ka KIFOUOBUX TTOKa3HUKIB MAJIO UMM BiJpi3HSIACS Bif THX, 32
SKAMH yTpUMaHHs (piHaHCOBOI Ta eKoHOMIUHOI cTabinmsHOCTi Yy 20142015 pp. BHsABHIO-
Cs1 HEMOXJIUBUM?

IMompu oueBHAHICTH TAKUX 3aNUTAHb Ta Yacy, [0 MUHYB MiCJIs JBOX OCTAHHIX €KO-
HOMIYHHX pereciii B Ykpaini, odimiliHoi BiNOBiAi Ha HUX HeMae i aoci. b Toro,
CKJIAJIa€ThCSl BPAKECHHS, IO [I¢ MUTAHHS Yy TaKil [MOCTAHOBIN B3arajii HE CTOSIIO i HE
CTOITh Ha MOPSIIKY ACHHOMY, II0 HE MOXKE He AMBYBaTH. AJpke, Hapukiaj, y Croomy-
yenux llltaTax OykBaimbHO y posnan Bemwkoi penecii, me Ha moyatky 2009 p. Oyio
cTBOopeHo HarioHanbHy KOMicCii0 3 TpUYHMH (hiHAHCOBOI Ta €KOHOMIYHOI KpH3H, SKa 3a
JIBa POKM OIpPWIIOJHMIA CBOi BUCHOBKHU. [Ipudomy came Ii BUCHOBKH copMmyBanu
OCHOBY HACTYITHOTO BIOCKOHAICHHS peryistoproi mosituku CIIIA [38].

B VYkpaiHi neBHy BiJNOBiIb HAa aHAJOTIYHI 3alMTAHHS B MPUHIIMIT MOTJIa O JaTH
Pana 3 dinancoBoi ctabinbpHOCTI, sIKy 6yio ctBopeHo y 2015 p. [39]. Tum 6inbmie, mio
il CIiBrojioBaMu 3a MocajaMu € MIHICTp (iHaHCIB YKpaiHu Ta TOJIOBa IEHTPAILHOTO
6anky. OqHaK Ha NpakTUIl 3BiTH Npo (iHAHCOBY CTAOIIBHICTB, SIKi TOTYIOTHCS (haxiB-
v HarionansHOro GaHKy YKpaiHw, HalOimbIe yBarw NMPUOUISIOTE OaHKIBCHKUM
pHU3WKaM Ta, BIJIOBITHO, CTA0IILHOCTI OaHKIBCHKOT crcTeMu. TOX MUTaHHS 3arajbHo-
HaIiOHANBHOT (DiHAHCOBOT CTAOUTFHOCTI 3aJIMIIAIOTHCSA 1M03a YBAroko i 3a3HaueHX 3Bi-
TiB, 1 — ge-¢dakro — Pamu.

JoJsiapu3anisi HaNiOHAJIBLHOI €KOHOMiKM, IeBajIbBaLlisi TPUBHI
Ta OoproBe HABAHTAYKEHHS
PiBens momapusamii ykpaiHChKOi €KOHOMIKH € HE JIMIIE BUCOKUM, a i HAOYHO CTiii-
kuM (puc. 3). Tak, ynpogosxk 2005-2018 pp. i1 HOKa3HUKH y CTPYKTYpi 3aJIMIIKIB OaH-
KIBCBKUX KPEIUTIB 1 JICTIO3UTIB CTAJI0 KONMMBalOThCA B Aiama3oHi 30-60%. IIpudomy
HaBITh 3a YMOB (ikcarii odinidHoro Kypcy rpueHi (ceprens 2005 p. — kitens 2008 p.
Ta ceprenb 2012 p. — ciuens 2014 p.), KOJIU BaNIOTHI PU3UKU Masid 01 OyTH MiHIMab-
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HUMH, YacTKa 1HO3eMHOI BAJIIOTH y 3a3HaueHUX OaHKIBCHKUX aKTHBaxX Ta MacHBaX HE
3HIDKyBajacs aani 3a 30%.

Ilo >k mo GoproBux 3000B'sI3aHbH Ta TapaHTIii Jep)kaBH, TO PiBEHb IX JIoJapU3aIlii
€ me BuimM. Hanpukinii gepsas 2018 p. BiH craHoBuB 67,8% nipotr 42,9% nis 6aH-
KiBCBKHUX KpenuTiB 1 41,9% — st 6aHKiBChbKUX Aemo3uTiB. JJo xoBTHs 2018 p. monapu-
3aIlis JepKaBHUX 3000B's13aHb MigBUIIAIACS Maibke 10 70%.
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Puc. 3. Ykpaina: piBens goJjapusauii 6aHkiBCbKHX KpeAUTiB, 1€M03UTIB
Ta Jep:KaBHOTO i rapaHTOBaHOTO JAep:kaBoio dopry, %, 2005-2018 pp.

Jicepeno: po3paxoBano 3a nannmu Harionansroro 6anky Ykpainu [29] Ta Minictepersa dinancis Yxpainu [30].

3a Takoi BAFOTHOI CTPYKTYpHU Oy/b-sIKa CYyTTEBA JICBaIbBAIlis TPUBHI 3/IaTHA CIIPH-
YUHUTU BUOYX OOProBHUX MpoOJeM NPAaKTUYHO B YCiX IHCTUTYLIHHUX CEKTOpax eKOHO-
MiKH, aJKe OUIBIIICTh IX MPEACTaBHUKIB HE I'€HEPYIOTh CBOI AOXOAU B 1HO3EMHIl
BaItOTi. BHACTIIOK 1TbOT0 y 0aHKIBCHKHX MMO3WYATBHHUKIB BHHUKAIOTH MPOOJIEMH 3 TI0-
TalIeHHSAM Ta 00CIyTOBYBaHHSIM BANIOTHUX KPEIUTIB, BIAMOBITHO Y GaHKIB — 31 CBOE-
JaCHUM MOBEPHEHHSM BAIIOTHHUX BKJIAJIB, a Y AepKaBH — 3 i 60prom, sikuii HOMiHOBa-
HO B IHO3EMHIl BAITIOTI.

S0 AcKpaBUM MPHUKJIAA0M MEpUIOro 3 TPbOX 3a3HAYEHHX BUIAIKIB MOXE CIy-
TyBaTH KpH3a IMOTEYHOTO KPEAUTYBaHHS, Ha MIOBHE PO3B'sA3aHHS K01 YKpaiHi HE BH-
ctaumiio 10 pokiB, TO OCTAHHBOTO — 1i MIKOBI BAIOTHI TUIATEXKI 32 JCPKAaBHUMH 30-
00B'A3aHHAMHY, 110 IpunagaTs Ha 20182020 pp. I came 3 npobiemoro ix 31iliCHEH-
HS, 110 CYTIi, ¥ moB'si3aHe y3romkenHs 3 MB® HoBoi dinancoBoi mporpamu Stand-by
(2018 p.).

HaouHoro imocTpaniero BIUIUBY KypCOBOTO (pakTopa Ha OOProBy CIIPOMOXHICTH
HaIiOHAJTBHOI €KOHOMIKM MOX€E CIYT'yBaTH 3MiHA ii 3aJIe)KHOCTI Bif BaJIOBOTO 30BHIIII-
HBOrO Oopry. Y 1boMy ceHci Tabil. 3 IeMOHCTpye 3MiHY ioro BigHomieHHs 10 BBII
YkpaiHu ympoaoBkK TPbOX YaCOBUX MEpiOJiB, a caMeé — B MOMEHTH KpPHU30BOTO 3pOC-
taHHs y 2008-2009 pp. ta 2014-2015 pp., a TaKo)X NPOTATOM MOBUTLHOTO 3HWKCHHS
y 2015-2018 pp. (puc. 1).

[Hani tabin. 3, 30kpemMa, cBigyarp, 1o 30insienns npotsrom I ke. 2008 p. — 111 ka.
2009 p. BIAHOIIECHHS BAJIOBOTO 30BHiIIHBOro 6opry mo BBII (B 1,72 pasa) BigOymnocs
TOJIOBHUM YHMHOM 4epe3 JieBalibBallito rpuBHi A0 nonapa CIIIA (B 1,65 pa3za). Kypcose
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3HELIHEeHHS TrpuBHI (B 2,93 pa3a) Takok CTaJO0 BHPIMIATHPHAM YHHHHKOM KPHU30BOTO
cTpuOKa piBHS 30BHIMIHBOI 3a00proBaHocTi (B 2,25 pasa) i mix 4ac ii OCTaHHBOrO 3a-
roctperns (IV xB. 2013 p. — 1 xB. 2015 p.)
Tabnuys 3
HaBaHTa:keHHs1 BaJI0BOr0 30BHilIHLOTO Oopry Ykpainu (B3b6) na BBII:

TeMI 3POCTAHHS TA CKJIA/I0Bi, 32 OKpeMHUMH NepiogaMu
Temn 3pocTanns (iHgekc) Nobiakoso:
Iepion Yeboro y T.4.
B3E /BBl,'[ B3b | kypc rpuBHI | peanbHuUil | nedusTop Jara B3b/BBII,
1o goi. CIITA BBII BBII %
01.10.2008 54,28
01.10.2008 —
01.10.2009 172 1,02 1,65 0,85 1,14 |01.10.2009 | 93,55
01.01.2014 78,05
01.01.2014 -
01.04.2015 225 | 087 2,93 0,91 125 |01.042015| 17551
01.04.2015 -
01.07.2018 052 092 112 0,999 1,97 |01.07.2018| 92,09

Jorcepeno: pospaxosaHo 3a ganumu HauionansHoro 6anky Ykpainu [29].

BignoBiaHuil axkTopHMil aHaNi3 30BHIMIHBOI 3200proOBaHOCTI HaBEJECHO y TaoOil. 4.
30KkpeMa, KIIOUOBHH BHECOK y MiABHIICHHS ii piBHA mix wac xpusu 2008-2009 pp.
CIpUYMHMIIA JAeBANbBaIlisl TpuBHI (Maibke 96,5%). HatoMmicTs npsmuii "BHECOK" 3poc-
TaHHA caMe 30BHIMHBOrO Oopry (3,2%) He MaB OyIb-SIKOIO CyTTEBOTO 3HAYEHHS,
a Haciigky naniHas peansHoro BBIT (21,8%) Ta indmsmii (-21,5%) daxtunano koM-
NEHCYBAIH OJUH OJTHOTO.

Tabauys 4
Ouinka npsMoro BILIMBY oKpeMuX (aKkTopiB Ha 3MiHY HABAHTAKEHHS
BaJIOBOI'0 30BHIlIHLOr0 6opry Ykpainu Ha BBII, %

R I O i e TR
01107009 3.23 96,46 21,77 21,47 100
818}15813 ] -8,06 117,44 5,66 -15,04 100
818?5812 B 8,31 -12,65 -0,09 104,44 100

oicepeno: po3paxoBano 3a nanuMu HarionansHoro 6anky Ykpainu [29].

Cxoxa cuTyalis cmocrtepirajgacs i miJl 4yac 30BHIIIHbOOOPIOBOTO 3aroCTPEHHS
y 2014-2015 p. — iioro TOMiHAHTOIO TOAI Takox Oyina neBanbBaiis rpusHi (117,4%),
a "BHeckn" mazminaa peansHoro BBII (5,7%) ta indmamii (-15,0%) 3HOB-Taku 4act-
KOBO HiBEJIOBaJIM OAWH OAHOTO. [Ipu 1boMy aOCOMIOTHE 3MEHIIEHHS CaMOro 30BHi-
mHBEOTO Oopry (-8,1%) 3amumanocs He JHIIe IPYTOPSIHUM YMHHUKOM, a i B3arami
HE MOIJIO MPOTUAISATH HaCHiJKaM JAeBaibBalii rpuBHI. AJke #Horo macumradbu Oynu
Maibke y 15 pa3iB MeHIINMH, HiX ITHOMHA KypCOBOTO MaiHHS TPUBHI.

Hapermri TpeHn 10 CTIMKOro 3MEHIIIEHHS 30BHIITHBOTO OOPrOBOTO HABAaHTAXKECHHSI Ha
BBII, mio crniocrepiraetbesa B Ykpaini micis I ks. 2015 p., Tako CBITYUTE PO KITFOYOBY
POJIb y IIOMY TIPOIIECi HEe IWHAMIKH 30BHIITHBOTO OOPTY SK TaKoro (MpsAMUI BILUTUB HOTO
3MEHIIIEHHS CTAaHOBUTH 8,3%), a 1HMMX YnHHUKIB — iHQIii (104,4%) 3a 3HAYHO OLIBII
MOMIpHOTO (hakTopa JeBaibBaiii rpusHi (-2,7%).

20 ISSN 1605 - 7988. EkoHomMmika i mporHosyBaHHs. 2018, Ne 4




CTpyKTypHa Bpa3AHBicTh Ta ¢piHaHCOBa HecTabiAbHiCTH YKpaiHH... @

HaBenena 3anmexxHICTh piBHS OOProBOro HABaHTAXKEHHS BiJ Kypcy TPHBHI TOCHTH
XapaKkTepHa JJIsl YKPaiHChKOI €KOHOMIKH, IIO MOSICHIOETHCS BUCOKHM CTYIIEHEM ii J0-
napu3anii. Tak, cTpuOKM KpeauTHOT 3a0oproBaHocTi mia yac kpu3 2008—2009 pp. ta
20142015 pp. Takoxx Oys10 B OCHOBHOMY 3YMOBJICHO (haKTOM IX JoJapH3arliii ta Kyp-
coBOro 3HemiHeHHS rpuBHi. Ilpu 1poMy mpsmuii "BHecok" neBaibBamii y 3pOCTaHHS
BiJTHOIIICHHS 3QJIMIIKIB OAaHKIBCHKUX KPEIWTIB, HaJaHUX B iHO3eMHil BamtoTi, 10 BBII
CTaHOBHB: y nepiioMy Bunanky — 142,9%, a 'y apyromy — 128,1%.

[lo *® 70 MOCTYMOBOTO 3MEHIICHHS IOT0 MoKa3HuKa Ticis [ kB. 2015 p., To BoHO
3HOBY-TaKd OYJIO 3yMOBIJICHE TepeBaXHO MimBuineHHsM IiH (77,2%) 3a moMipHOTO
npsiMoro "BHecky" meBanbBaii rpusHi (-9,4%).

3BHUYANHO, I/l aHAJIOT1YHIM KypCOBHM BIUIMBOM IepeOyBalOTh 1 AepskaBHI OOProsi
Ta rapaHTiiHiI 3000B'13aHHs YKpaiHH, aJpKe YacTKa 1HO3€MHOI BAIIOTH B 1X CTPYKTYpi
Hanpukinui 11T k8. 2018 p. cranosuna 67,8%.

BpaxoByrouun 3a3HadeHe, TIOCTA€ MPHUPOHE 3AMUTAHHS 100 KIFOUOBHX (DaKTOPIB
KypCcOBOi TMHAMIKU TPHUBHI. 3BUYAifHA BiAMIOBIIb HA HHOTO IIOB'SI3aHA 3 BIACTHBOCTIMU
TPOIIOBO-KPESTUTHOI MOJIITHKH: BBAXKAETHCS, IO y pa3i il MOM'SKIIEHHs HaIliOHAJIbHA
BaJIFOTa 3HEIIHIOETRCS, SKIIO XK IIS1 IIOJIITHKA CTA€ OUTBIIT )KOPCTKOIO, BAFOTA TOCTYIIO-
BO JIOpPOXKYAE.

He 3anepeuyroun mpoTH Takoro 3B's3Ky, BapTO, OJHAK, BiA3HAUYUTH HOT0 oOMexe-
HICTBH JJIsI MOSICHEHHS caMe JBOX KPU30BHX 3aTrOCTPEHb, IO PO3TIANAIOTEC. AJKe 32
YMOB HaaMipHO M'SIKOi TPOIIOBO-KPEIWTHOI MONITHKU HABPSI 94X O CHocTepiramocs
cTaje 3HWKEeHHS iHGUAIi ynpogorx kpu3u 2008-2009 pp., a ii piBeHb HE 3aIHIIABCS
Ou Ha HyJBHOBIM MO3HAYI MaiXKe JIBa POKH TOCIUIb HANEPEAOAHI PI3KOTO KYpCOBOTO
najainas rpuBHi y 2014 p.

OTKe, SIKIO Take MPHUITYIICHHS € KOPEKTHUM, €Mi30[d Pi3KOro KypCOBOTO 3HE-
I[IHEHHs] TPUBHI MalOTh OYTH TOB'S3aHUMH 3 HEOUIKYBAHHM 3arOCTPCHHSM BaJFOTHHX
nucOanaHciB, OIHUM 13 YMHHHUKIB SIKOTO 3a3BMYail BUCTYIAE MaIiHHS BAJIIOTHUX Hal-
XOJDKEHb Ha PaXyHKH YKPAlHCBKHUX PE3UICHTIB. BpaxoByrouw, 110 meil GpakTop Moxe
B3araji He 3aJie)KaTH Bij X Oi3Hec-pillleHb, HOTO HASBHICTD JIA€ 3MOTY MIPOJIUTH JT0AAT-
KOBE CBITJIO Ha Hemepea0auyBaHiCTh Ta TTHONHY CUCTEMAaTUYHUX JICBaIbBallii TPHBHI.
A oTxe — 1 Ha peryJIpHICTh KPH30BHUX OOproBHX MpoOseM KpaiHu Ta ii (iHaHCOBY He-
CTaOlIbHICTb.

Exonomiyna Ta (piHaHCcOBa IMHaAMika YKpaiHu: 1J100a1bHUH KOHTEKCT

BinmoBimHO 710 pe3ysbTaTiB HU3KH JOCHTIHKCHb, JUHAMIKA KIFOUOBHX MaKpOCKO-
HOMIYHMX NapaMeTpiB YKpaiHH AEMOHCTPYE HAOYHY 3aJIe)KHICTh BiJ 30BHILIHBOT
KOH'IOHKTYpH Ha cupoBuHy [40—42]. L[ikaso, wo 3 yum GUCHOBKOM NOBHICMIO Y320-
oarcyemocsa diacno3 MB® w000 npupodu nepuio2o nowmogxy, AKutl Cnpogoxyeas Gim-
yusuany kpuzy 2008-2009 pp. [33, ¢. 3-7]. Inwa piu, wo oani yici mouxu ¢axieyi
DoHOY 3a HeIOOMUX NPUYUH BUDTUUTY HE PYXATNUCS.

Mix iHIIMM TiABUINEHHS CBITOBHX I[IH HA TPAJMIIIMHUX PUHKAX 30yTy TOBapHOTO
eKCIIOPTY YKpaiHU CYIPOBOIKY€EThCS 3pOCTAaHHIM BUPYUKH 11 €KCIIOPTEPIB, PEAILHOTO
BBII, noxoxuis ii 3BesicHOTO OFOIKETY, 3MEHIIIEHHIM OFOJKETHUX NediluTiB (ax J0 ix
3HUKHEHHS Ta (popMyBaHHs OOMKETHOTO MPOQIIUTY), 301IBIICHHSAM JEMO3UTHOI 0a3u
0aHKIBCBKOI CHCTEMM, aKTUBI3aIli€l0 11 KPEIUTHOI AISITBHOCTI, YUCTUM HAKOMHUCHHSIM
MDKHapOIHHUX PEe3epBiB, CTAJOK IUHAMIKOI0 OOMIHHOTO Kypcy TPHBHI Ta BiIIyTHUM
peBalIbBaLlifHIM TUCKOM Ha Hel 3 00Ky MpOMO3UIil iHO3eMHO{ BaJIIOTH.

I HaBmaky, 3a yMOB rTMOOKOTO Ta/ab0 TPUBAJIOTO MAIHHS CBITOBHX IiH HA OCHOBHI
TOBapH YKPATHCHKOTO EKCIIOPTY CIIOCTEPIraroThCS piske 3MEHIICHHS €KCIIOPTHOI BUPYY-
KU Ta BAJIIOTHUX HAIXOMXCHb, MIXXHAPOAHUX pe3epBiB, peanbHoro BBII, GromxeTHHX
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JIOXOJIIB, KPEIUTHO-JEMO3UTHOI JisUTbHOCTI OaHKIBCHKOI CHCTEMH, 301TbIICHHS Aedi-
IUTY 3BEJICHOTO OI0KETY Ta HEKOHTPOJIbOBaHA JIeBalIbBAIlisl TPUBHI.

BHcHOBOK 10710 €KOHOMIYHOT Ta (hiHAHCOBOI 3aJIE)KHOCTI KpaiH, IO CHeliai3y-
I0ThCS HA BUPOOHHIITBI CUPOBHMHH, BiJl CBITOBHUX IIiH Ha Hel He € HOBMM. HasiBHICTh Ta
CYTTEBICTh TAKOT'O BIUIMBY BiJ3HAYaJIMCs 33JJ0BrO JI0 OCTAaHHBOI INI00aJIbHOT Kpu3u [43].
[Ticns x Hel iHTEepec o 1boro (heHoMeHa TUTbKH mocuiuBcs [44—48]. [Ipudomy B oc-
JDKEHHSIX €KOHOMIK, BTATHYTHX JIO BUPY "CHPOBHHHOIT 3aJIEXKHOCTI", HepiaKo (irypye
it Ykpaina. Tomy i1 aHasmi3 Kpi3e 1o pU3My HE € He3BUUaiiHUM. [HIIa pid, mo gerans-
HOTO OIIPAaITIOBaHHS I[LOTO MHUTAHHS IO MOYATKy BiINOBITHHUX NOCHIIKCHb [HCTUTYTY
€KOHOMIKH Ta nporHo3yBanHs HAHY B Ykpaini He podunocs.

3rigHo 3 BucHoBkamu IEIllp, Ge3nocepenHiMH YMHHUKaMH, MIO MPH3BOIATH [0
CTPYKTYPHOI Bpa3JIMBICTh BITYM3HSIHOI €KOHOMIKH, €: YCTaJleHHS 11 crieriamizamii Ha
BUA00YTKY Ta BUPOOHHULITBI MPOJYKIIT 3 HU3bKOI YAaCTKOIO JOAAHOI BapTOCTi (CHpO-
BUHHA CIELiami3allisl), BUCOKI CHCTEMHI PH3UKH BEACHHS Oi3HECY Ta iHBECTYBaHHS,
HA/I3BUYAHHO HHU3bKI CyBEepEHHI PEUTHHIY KpaiHu, HEPO3BUHEHICTH 11 (hiHAHCOBOT CHC-
TeMH B3araji Ta ()OHJ0BOro PHHKY 30KpeMa, 3HAUHUM piBEHb TOBAPHOI BiIKPUTOCTI Ta
HETNPOTIOPIIHHO Majia 9acTKa y TI00abHOMY BUPOOHHUIITRI.

Heckiamao moMITHTH, 10 BCi TmepeltiueHi (pakTopu MarTh CYyTO BHYTPIIIHE MMOXO-
JUKEHHS — SIK 3 TOUKU 30py HAsSBHUX y HAILlIOHAIBHIM €KOHOMIIl CTPYKTYPHHUX BaJ, TaK
1 BUBHAYAIILHUX PHC 3aCTOCOBYBAHOI B Hill JepkaBHOI MOJMiTHKU. CaMe BOHU 1 IPHU3BO-
JIITh 710 BUCOKOT 3aJIC)KHOCTI HAIlIOHAJBHOTO BUPOOHHUIITBA BiJl 30BHIIIHIX KOH'FOHKTYP-
HUX KOJIMBaHb. [Ipuyomy I 3aJIeKHICTh € HE TIPOCTO BHCOKOIO, a 3aHAATO BHCOKOIO,
aJpKe yIpoJoBK ocTaHHIX 20 poKiB aHi BAJIFOTHUN KypC TPUBHI, aHI peallbHUH CEKTOP
eKOHOMIKH, aHi ii (piHaHCOBa cucTeMa HE 3MOTJIM MPOTUCTOSNTH >KOIHOMY CYTTEBOMY
MaIiHHIO CBITOBOI KOH'IOHKTYPH Ha CHPOBHHY, IIIO BHPOOJSE Ta EKCIOPTYe YKpaiHa.
YuM, BpEmTi-pemT, i MOXXHA MOSCHUTH KpU30Bi moTpsciHHS 1998-1999 pp., 2008—
2009 pp. Ta 2014-2015 pp.

Taka neTepMiHOBaHICTh JTa€ 3MOTY 3MIHUTH yCTaJIeH] MAX0AN 10 aHANi3y MPUIHHHO-
HACTIZIKOBHX 3B'SI3KIB MK KPH30BHM 3arOCTPEHHSIM (DiIHAHCOBUX IHCOANAHCIB Ta CIajia-
MU HaI[lOHAJILHOI €KOHOMIKU. AJDKE, SIKIIO TPAAMLIAHO BBAXKAETHCS, L0 TEPIi BUCTY-
MAfOTh YAMHHUKAMH JPYTHX, TO XPOHIKA TPHOX OCTAHHIX KPH3 B YKpaiHi HABOIUTH TIPHK-
Jagu IpAMO TPOTUIIKHOT 3a5ieXHOCTi. bo came maiHHS CBITOBUX I[iH Ta BUPYYKH BIT-
YU3HSIHUX EKCIOPTEepiB — a oTKe, 1 peansHoro BBII — cipuunHsiio 3HMXKEHHS T0XOAIB
3BesicHOro OFOKETy Ta 301IbIICHHS Woro aediluTiB, a He HaBmaku. Came 3BYKCHHS
BUPOOHUIITBA Yepe3 HecTauy BaIIOTH Ta CUCTEMHO BaXIUBOTO IMIIOPTY CIYTYBallO IO-
IITOBXOM JI0 Opaky HallioHalbHUX (iHAHCIB, a HE iX JediUT — A0 BAIIOTHOTO Ta iM-
MIOPTHOTO TOJIONY, KU CIIPUYMHSAB €KOHOMIUHY periecito. [Ipi He3aMiHHMX MMOJaTKOBUX
CTaBKax MacIuTaOHi Or0KETHI poOsieMu BUOyXanu He Yepe3 po3Mip LIMX CTaBOK, a BHa-
CJIIJIOK CTHCKaHHsI BUPOOHUIITBA, BiIMOBITHUX JIOXOIB Ta 0a3u OnojaTkyBaHHs. baHkiB-
CBbKi JICTIO3UTH, K OyIb-sKi 1HIII 3a011aJKyBaHHS, 3pOCTAJIH B MOMEHTH aKTHBHOI €KO-
HOMIYHOT AiSUIBHOCTI ¥ 3HIDKYBAJIHCS MiJ 9ac ii yHOBINBHEHHS. 3a TaKUX YMOB €(eKT
BUTHCHEHHS NTPUBATHUX KPEIWTIB Ta IHBECTUIIN ICp>KaBHUMH 3aII03MYCHHSIMH Bimirpa-
BaB JIMILIC BTOPUHHY poiib. TOMi sIK IEpBHHHA HaJlIe)Kalla 3aralbHOMY 3BY)KEHHIO BUPOO-
HUYO1, TOXOHOT, IHBECTHIIHHOI Ta Ol HO1 0a3u Oi3Heca, HacelIeHHs Ta Jep KaBu.

OT1xe, 6e3MocepeHIO ICKPY, M0 MPHU3BOIMIIA B OCTAHHI JCCATHIITTS JI0 KPU30BUX
cnasiaxiB (piHaHCOBOI HECTaOLIBHOCTI B YKpaiHi, BUKpPELIyBalo He HaAMipHE Jep)KaBHe
CIIO)KUBAHHS, HE BIUCOKWH piBeHb MOJATKOBUX CTAaBOK, HE By3bKa MOJaTKoBa 0a3a, HE
3aBENTUKI JiepKaBHI Ta 30BHIIIHI OOPru KpaiHW, HE 3aHANATO M'SKa TPOIIOBO-KPEIUTHA
MOJIITUKA W He 3aBUCOKa iHGuALIA, a cmaj BupoOHHNTBA. CrHan, 10 SKOro Mpu3Bena
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Bpa3JiiBa CTPYKTypa HAIlIOHAJIbHOI €KOHOMIKH, 11 (HaIiB)CHPOBHHHA CIIEIliami3amis Ta
naJ{iHHs 30BHIIIHBOI KOH'IOHKTYPH, 1[0 HE 3aJIEXKUTh BiJ] MaJIoi yKpaiHChKOI €KOHOMi-
KH, a BijjoOpakae Oi3HEC-IIMKIN BEIUKUX CKOHOMIK, MOJITHKY IX JepkaB Ta Oi3Hec-
eNiT, rI100aJbHUI PO3BUTOK BHPOOHUYMX Ta (PIHAHCOBMX TEXHOJOTiH, MIKHAPOIHUN
PyX KalliTalry, CBITOBHH PO3MOALT iHBECTHIIIH Ta BUPOOHHIITBA, a TAKOXK CTpaTerii Hail-
BIUIMBOBINIMX KOMITaHii — npeactaBHuKiB G-7 Ta G-20.

KpuTtnuny 3a5eXHiCTh BITYM3HSIHOI €eKOHOMIKH Bij IIUX (DAKTOPIB IEMOHCTPYE 1 Te,
0 3a iX CIPHUATIUBOIO KOH(QITypalli€ro 3pocTana He JIMIIe CBITOBAa KOH'FOHKTypa Ha
YKpalHCHKHIA €KCIIOPT, a i BeCh KOMILISKC TIOB'S3aHUX 3 HUM BUPOOHHUITB. [1pu mpomy
BiZI0OyBaJOCs HACUYEHHS PUHKY 1HO3EMHOIO BAJIIOTOI0 — BHACIHIZOK HAPOILYBaHHS SIK
EKCITOPTY, TaK 1 30BHIIIHIX KPEAUTHUX/IHBECTUIIIMHAX HAJXOJKEHb, OOCIT SKUX IMPH-
ponHO 301bITyBaBcs Ha (POHI IMO3UTHUBHOI €KCHOPTHOI CTATHCTUKU Ta BiJIIOBIIHOTO
MOKPAIICHHS! PUHKOBUX OYiKyBaHb.

BigmoBiaHe 3pocTaHHs BATIOTHOI MIPOMO3HUII{ MiATPUMYBaIo OOMIHHUN KypcC TPUB-
Hi, MIHIMI3yIOUH BaJIOTHI Ta (piHAaHCOBI pm3uku. BoHo Takox maBamo HBY 3mory Bu-
KyNOBYBaTH TEBHY YacTKy BaJIOTH B MIXKHApOAHi pe3epBu. Lli omepariii cynmpoBoaxKy-
BaJIMCS €MICIEI0 TPUBHI, 30UTBIICHHS SKO1 — 32 CTAIMM BAIIOTHUM KYpPCOM — CIPHSIIO
TIOKBABIEHHIO CEKTOPIiB, 3AMKHEHHX Ha CyTO BHYTPIiIIHili pMHOK. IX omocepenxoBaHe
"HiAKITIOYEHHS" 10 eKCIOPTHUX Traiy3el uepe3 CUCTeMY JOKAIBHUX IPOIIOBUX Ta (i-
HAHCOBHX MEPETiKaHb TOHOCHIJIO MOIITOBXH 30BHINIHBFOI KOH'IOHKTYPH IO BCiX KyTOU-
KiB HAI[IOHAFHOI €KOHOMIKH, 30UTBIIyI0uM OOCSTH ii BHPOOHHWIITBA, MPUBATHUX Ta
JiepKaBHUX (hIHAHCOBUX HAIXO/KEHbB, 3201aJKCHb, KPSTUTIB Ta iHBECTHIIIH.

[Toka30Bo, 10 MEPiOAH TAKOTO €KOHOMIYHOTO Ta (hiHAHCOBOTO IOYKBABJICHHS MOT-
JIM CTIOCTEpiraTucs 3a BiACYTHOCTI Oy/b-SIKOT0O MOKPAILICHHS YMOB BeJIeHHS Oi3Hecy Ta
iHBeCTyBaHHS y KpaiHi, a00 HaBiTh Y MOMEHTH BiIBEPTO HECTIPHATINBUX MONITHIHUX
oOcTaBuH, Ha ki Oymu 6ararti 2004-2008 pp.

Be3ymoBHO, HasiBHI BHYTpIIIIHI Ta 30BHIIIHI AucOanaHcH, K 1 HEBPETyJIb0BaHi 60p-
roBi Mpo0IeMH, a TaKOX IX IHCTUTYIIOHAIBHI YUHHUKH, HE CTUMYJIIOBAIIN IIPHCKOPEH-
HS Ta €KOHOMIYHOTO 3POCTaHHS — B MOMEHTH CIIPHUSTIMBOI 30BHIIIHBOI KOH'IOHKTYpH
uyn ¢inaHcoBoi cTtabimizamii — 3a ii BiacyTHOCTI. IlpoTe KITIO4OBHM (haKTOPOM Taxoi
cTabimi3alii Ta HACTYITHOTO 3POCTaHHS YIPOAOBXK OCTaHHIX 20 poKiB OyB-Taku He pi-
BEHb OFOJHKETHOTO JedinuTy, G0proBOro HaBaHTAKEHHS 4H 1H(IALIT, a T0KBAaBICHHS
HAI[IOHANTBHOTO BUPOOHHUIITBA, 10 BiOYBaAIOCS 3aBISKU 301IbIIEHHIO CBITOBHX IiH Ha
€KCIIOPTHY CUPOBUHY Y KpaiHH.

YMOBHO Ka)Ky4H, SIKIIO CHiBBiJHOLIEHHs OromkeTHoro nedinury no BBII crano-
B0 3:100, To BaxnmuBimMMHK 11 (PiHAHCOBOTO CTaHy KpaiHM Oymm oOcsr i SKicTh
100% BBII, a He 3% OromkeTHOTO AedinuTy. bo X04a yacTHHA MIJOTO 1 BIUTMBAJa Ha
HBOT0, IPOTE JETEPMIHAHTOIO Yy X CHIBBIJHOIIEHHI BPEIITI-PEIIT 3aIHUIIAIOCs 3araib-
HeE Iie.

3a3HaueHe J1a€ 3MOTy aHaNi3yBaTH (BhIHAHCOBHUI CTaH KpaiHM Kpi3b MPHU3MY ii peasb-
Horo BBII: sikmo To# crano 3pocrae, TO 30UIbIIYIOThCA 1 11 (piHAHCOBI MOMIIMBOCTI.
I HaBnaku — mamiHHSA BHpOOHHWITBA TATHE 3a co00r0 (iHaHCOBY Kpm3y. B VYkpaini
K TIO3UTHBHA ArHaMika peanbHoro BBII 3anexuTs Bil MiBUIIIEHHS CBITOBUX IliH Ha ii
cupoBuHy. [IpoTe nns BpaxyBaHHs He juile aOCONIOTHHUX, a ¥ BIJHOCHUX ILiH (YMOB
TOPTIBIi), 30BHIMIHIO KOH'IOHKTYPY JOTIYHO PO3IIISAATH Yy 3B'SI3I 3 IUHAMIKOIO KypCy
TPUBHI J0 Jo0yiapa CIIA® 1a piBHeM iH}ALil B YKpaiHi.

2 Bubip came sonapa CIIIA MOSCHIOETHCS TIPOBIIHOK POJILTI0 AMEPUKAHCHKOI BAIIOTH Y BU3HAUCHHI I[iH Ha MiK-
HapOJIHUX PUHKAX CHPOBUHH.
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e omanM dakropom, mo BruMBae Ha peanpHuit BBII Ykpainu, Buctymae xype
nonapa CIIA 1o eBpo — KJII0YOBA BaJIFOTHA 1apa, 1110 MO3HAYAETHCS HA BChOMY I100alIb-
HOMY monuTi Ha cupoBuny [49]. Amke mocnabienns nonapa CIIIA 3a3Bugaii 30i1bIIy€
el TIOIHT, [0 MOXKHA MOSCHUTH 3pOCTaHHIM IPUBAOIUBOCTI ANbTEPHATUBHUX — Bifl-
HocHO nonapa CIIIA — iHBecTHIIHHUX aKTUBIB Ta epekramu (iHaHCiami3amii.

HasiBHICTH Takoi 3aJie)KHOCTI MOKHA TPOCIIJIKYBaTH 1 Ha JWHAMII PeabHOTO
BBII Ykpainu, sikuit 3a3Budail 3poctae mix yac mocuabdnerss nonapa CIIIA ta 3meH-
IIYEThCS — Y pasi Horo 3MinHeHHS (pHc. 4).
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Puc. 4. Piuni Temnu npupocty kypey aoJjapa CHIA 1o eBpo
Ta peanbHoro BBII Ykpainn, %, 2002-2018 pp.

Joicepeno: po3paxosaHo 3a naHumu HanionansHoro 6anky Ykpainu [29], Federal Reserve Bank of St. Louis [50].

3anexxHicTh peanbHoro BBII Ykpainu Bij 4oTHPHOX 3a3HaYCHUX (aKTOpPiB (CBITOBI
I[iHK Ha yKpalHCBKY CHPOBHUHY, Kypc momapa CLIA mo eBpo, iHdusmis B Ykpaini Ta
Kypc rpuBHi g0 nomapa CIIA) MokHa yMOBHO IHTEPIPETYBATH SIK IEBHY (YHKIIIO
MOHETapHOT IMOJIITHKH, IO 3IHCHIOETHCS:

— KIIIOYOBUMH IEHTpabHUMH OaHKaMH CBITY — B YaCTHHI iX MPsIMOTO BIUIMBY Ha
ri1o0anpHy JTIKBIIHICTE Ta MIKHAPOAHI KoTHpYBaHHA fnonapa CIIA, mo € ckiragoBumMu
CBITOBOTO TIONIUTY Ha CHPOBHHY;

— HanionansHuM 6aHkoM YKpaiHU — B 4aCTUHI KypCOBOT IMHAMIKU TPUBHI Ta PiBHA
BHYTPIIIHBOT iHQIIALI].

[Tpu upomMy M'sika MOHETapHa MOJIITUKA MPOBIIHUX LEHTPAJbHUX OaHKIB CTUMYJIIOE
3poctanHs BBII Ykpainu (3aBasiku 301IbIIEHHIO TI00aIbHOT JIIKBIIHOCTI Ta BiAMOBIA-
HOTO MONKUTY Ha CUPOBUHY). Takuii camo eeKT crocTepiraeTbes i y pasi 3acToCyBaH-
Hss OPC CIIA OGinbin M'skoi MOHeTapHOI nmomituky, Hixk €11b (3HOB-Taku 4epes mij-
BUIICHHS CUPOBUHHOT KOH'IOHKTYPH).

1o > 1o MOHETapHOI Ta BaIOTHO-KypcoBoi moniTuku HBY, To y ibomMy BHIagky
CHUTYyaIlisl HE € TAaKO OJHO3HAYHOK. AJIXKe, 3 OJJHOrO OOKY, JAeBaJIbBallisi TPUBHI ITiJI-
TPUMY€E KOHKYPEHTOCITPOMOXHICTD BITYM3HIHOTO SKCIIOPTY. AJIe 3 IHIIIOTO — MPOBOKYE
(biHaHCOBI BTPATH Yepe3 BUCOKY JOJIapH3allif0 HaIllOHAIBHOT eKOHOMIKH. BHacmizok
BOTO KypPCOBUU [ialla30H, B SKOMY CIIOCTEPIraeTbcs MO3UTUBHHUM HETTO-e(heKT Bif
JieBabBallii TPUBHI, BUABIAEThCA OoOMexeHUM. JIJis BHYTPIMIHBOI K 1HQIAIIT meB-
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HOIO CTEJICIO JIEBUX 3HAUYEHBb CIYTYE CyMa CHPOBHHHOI iH(IIALIT Ta AOMyCTHMOT Jie-
BaJIbBallii TPUBHI.

Emnipnyna nepeBipka B3aemMo3B'A3KiB Mixk AuHamikow BBII Ykpainu
Ta MOHETAPHOIO MOJITHKOI KJINY0BUX KPaiH CBiTY

Ha croroaHimHiit 7eHs icHye 0arato NpUKIATHUX POOIT, B SKUX MOKa3aHO TOCUTH
BHCOKHI PiBEeHb €(PEKTUBHOCTI 3aX0J[iB MOHETAPHOI IMOJIITUKH MPOBITHUX KpaiH CBITY,
3okpema CIIA, €C, Benukoi bpuranii, SInoHil mig 9yac Kpu3oBux 3aroctpens [51-55].
Onnak eémopunnui, a00 TPaHCTPAHUYHI, eghexmu TAKO1 MOJMITUKUA HA MAKPOIIOKa3HUKHU
IHIIMX KpaiH CBITY € Ille MaJIOJOCIIPKEHUMH 1 TIPOBOKYIOTh HOBI Jjebarn. OcoOmBo
TOCTpi AUCKYCIT TPUBAIOTh CTOCOBHO HACHIKIB HETPaAULIHHOI IOMITHKY, IKY 3aCTOCO-
ByBaiH 1eHTpanbHi 0anku €C ta CIIA Bxe y ¢asi BUXoqy 3 KpU3U 3 METO0 3a100i-
ra”fs pernecii (MmoJiTHKa KijgbKicHOro mom'skimeHHs QE). Tak, KO HapoIllyBaHHS
GanaHcy IeHTpanbHOro OaHky BusBHiocs AieBuM it CIIA Ta mpoBinHHX KpaiH €B-
pOIH i, BiAMOBiAHO, BTOPHHHI €()eKTH A €KOHOMIK PO3BHHEHHUX KpaiH CBITY Oymn
MO3UTHBHUMH, TO CTOCOBHO KpaiH, IO PO3BUBAIOTHCS, TAKOTO OJHO3HAYHOI'O EMITi-
PUYHOTO BUCHOBKY OTpUMaHo He Oyio [56-59]. Binbmie Toro, B poboTax J0CITIJHUKIB
JieIaji yacTilie moyvana 3'sBIsSTHCS Te3a, 0 BTOPHHHI e(heKTH MOXYTh OyTH HETaTHB-
HUMH [60—61], i "B pe3yabTaTi 3aCTOCYBaHHS HETPAAMIIHHOTO IHCTPYMEHTAPIilO Pery-
JIOBaHHS, MEpII 3a BCE KIJIBKICHOTO MOM'AKIIEHHS, c(hopmysascs pad nepedymos 01a
BUHUKHEHHS HOB0T (DiHaHCOB80I Kpu3u, TIPUIOMY HE TUTPKW Ha HaIllOHAJIBHOMY, a W Ha
MiXHapogHOMY piBHI" [62].

Bapro 3a3HaunTH, 110 U1 eMIIPHYHOI TepeBipKH e(eKTiB BIUIMBY MOHETAPHOI MOJi-
THUKH JTOCHITHUKaMH TIePEeBaKHO BHUKOPUCTOBYBAJIHNCH METOAW EKOHOMIKO-MaTeMaTHd-
HOro MojenmroBanHs, 30kpeMa, VAR, GVAR ta VECM-moneni [51, 53-55, 57, 61].
OCKUTbKH €KCIIEPTiB, SK MPaBUIIO, IIIKABIIATh HE TIIBKH IHTETPALHHUNA €EKT Ha pealib-
uuit BBIT kpainy, a i OIIHKY Pi3HUX KaHAJIB 30BHIIIHBOI TPAHCMICIT, TO PI3HOIUIAHOBI
JOCIIiKEHHS 1)U 3MOTY BIIKPUTH OCOOIMBOCTI BTOPUHHUX €(DEKTIB AJISI Pi3HUX 3a PO3-
BUTKOM KpaiH [58] Ta BHOKpeMHTH CYTT€Bi (paKTOpH IJIsi BUHUKHEHHS TI00anbHOI (i-
HAHCOBOI KPH3H, B OCHOBI SIKHX JISKaTh "(yHIaMEHTAIbHI IPOOIEMHU JOBrOCTPOKOBOTO
XapakTepy Ta UIBUIKA PUHKOBA TypOyIeHTHICT" [62].

3 TOYKH 30py BU3HAUCHHS CPEKTHBHHUX HAMPSAMIB HAI[IOHATBHOT EKOHOMIYHOT IMOJTi-
TUKHU JUIA HeHTpaii3allii HeraTuBHUX €(eKTiB 30BHILIHIX IIOKIB TeMaTHKa TpaHCTpaHHY-
HUX e¢ekTiB MoHeTapHoi nomituka OPC ta €L1b [63—-64] Ta 3a1eXHOCTI BITYM3HSAHOI
€KOHOMIYHOT JJMHAMIKH BiJl CBITOBOi KOH'IOHKTYpH Ha CHPOBHHHHX PUHKaX JIs YKpai-
HU € JyXe akTyanpHoro [40-42]. OgHak BiICYTHICTH PO3ropHyTOi iH(OpMaIii Mo BCix
TPaHCTPaHNYHHUX KaHAJIaX HE JIa€ 3MOTH IPOBECTH BCEOIUYHMI MaKpOCKOHOMETPHYHHN
aHaJTi3 1 OIIIHUTH BC1 MOXKJIMBI €(PEeKTH.

3 METOI eMMIpHYHOI MepeBIpKH BIUIMBY MOHETAPHOI MOJITUKU KIIOYOBHX KpaiH
cBiTy (CLLA ta €C) Ha ekoOHOMIKY YKpaiHu cpopMyIbOBaHO TaKi TiIOTE3H:

l'inomesa I — MOHETapHa TONITHKA KIIFOYOBUX KPaiH CBITY BIUIMBA€E HA €KOHOMIUHY
JUHaMIKy YKpaiHu;

I'inomesa 2 — MOHETapHA TONITHKA KIIFOYOBHUX KpPAiH CBITY BIUTUBAE HA MOHETAPHUI
MEXaHi3M YKpaiHH, 30KpeMa, Ha AUHAMIKY BaJIOTHOTO KypCy HAl[lOHAIbHOT OAUHHUI;

l'inome3a 3 — TOMITHKA KJIIOYOBUX KpaiH CBITYy BIUIMBA€ HA IIHOBY CTaOlNbHICTbH
B YKpaiHi.

Jnsa nepeBipku rinmote3 nodyaoBano VAR-uooens oyinku 63aemose'siskie misxe no-
KA3HUKAMU, WO Xapakxmepusyloms OuHamixy peanvroeo BBII Yxpainu, xkypcy nayio-
HanvHOI eamomu, THOIAYIL, YiH HA eKCHOPMHY CUPOBUHY MA CNIGGIOHOWEHHS KYPCY
ooznapa CIIIA oo espo.
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Mogens pearnizoBaHo B cepenoBuili nakera Eviews 9.0 Ha KBapTaJbHUX CTATUCTUY-
Hux nanux HBY, [lepxxaBHoi ciyx0u cratuctuku Ykpainu, MB®, CBiToBoro 6aHky,
noptany Index Mundi y piuHOMy BEMipi Ha yacoBoMy npoMixkky 3a II kB. 2003 p. —
II xB. 2018 p. (BiACOTKOBA 3MiHAa MOKA3HUKA JO aHAJIOTTYHOIO MEPioy B pidHOMY 00-
yrcieHHi). Jlo 3MiHHNX Mojeni BKiroueHo: Y — peansuuit BBIL, PPI — indusmis (i
BUPOOHHKIB mpoMHuCiIoBoi mpoaykiii), EXCH — odimiitauii kypc TpuBHI 10 oiapa
CHIA (rpa/mon.CIHA), COMPOZIT — "koMno3uT" CBITOBHX I[iH Ha CHPOBHHY, IO
ekcropTye Ykpaina (xo4a i yocoOimtoe (hakTop 30BHINIHBOT KOH'TOHKTYPH, OJHAK (ak-
THYHO BiOOpaXkae TaKOX 1 HEMPSAMUI BIUIMB BaJIOTHOI ITOJIITUKK PI3HUX KpaiH CBITY,
II0 TOPTYI0Th cupoBUHOI0), D_E — xypc nonapa CILIA 1o espo.

[lepeBipka psmiB Ha CTAI[iOHAPHICTH 32 JIOTMIOMOIOI0 PO3IIUpeHoro tecty Jliki —
®dyrepa BHABHIA, IO PSIU € CTAIlIOHAPHUMHU y DPIBHAX 1, OTXKE, MOXXHA OyIayBaTh
VAR-Monens (quB. goaatku, Tabmn. 1). Jns BuzHauenHs nopsaaky VAR-mozeni (ontu-
MaJIbHOI KUTBKOCTI JIariB (p)) BHKOPUCTAHO TeCT Ha moBxkuHy jara VAR Lag Order
Selection Criteria, pe3ynbrartu sSKOro (IUB. JOAAaTKH, TabI. 2) CBiI4aTh, 110 3a Pi3HUMHU
iHpOpMaIiTHUMH KPUTEPISIMUA ONTUMAIBHOIO KUIBKICTIO JIATIB € YOTUPH, OCKIJIBKH /1B
3 I'ATH KPUTEPiiB cBiM4aTh mpo 1e. [IpoTe moganbImii MpoBeIcHUH aHami3 MOeNi Ha
CTaTUCTUYHY 3HAYMMICTP JIATiB i3 BUKOPUCTAHHSM TECTy HA BUKIIOYEeHHs Jyaris (Lag
Exclusion Tests) 3acBimuuB HasBHICTH OKPEMHX JIATiB 3MIHHHUX, SIKi CJIiJ{ BUKITOUUTH
(muB. momatku, Tab:. 3). B3SBImIM 0 yBarm pe3ysbTaTy NEPEBIPKU HA HASBHICTH aBTO-
KOpEILAIil 3aJTUIIKIB, SKi OKa3yIOTh, III0 Y MOJENI, MOOYI0BaHOI Ha ABOX Jiarax, Bifl-
CYTHSI aBTOKOpPEJTIsAMis (IUB. 0AaTKH, Tabi. 4), nis ouiHtoBanHsa VAR-Moneni sk onTH-
MaJIbHY KUTBKICTB JIariB 00paHo JBa.

[lepeBipka 3MiHHUX MOJIeNi HA €K30TE€HHICTH/€HJOTCHHICTh 3a JOTIOMOTOK) TECTY
I'peiinmxepa (Grander Causality/Block Exogeneity Wald Tests) mama migcraBu s
BiJIXMJICHHS TIPUITYIIEHHSI, III0 BCi 3MIiHHI € €K30TeHHI (IUB. JIOJaTKH, TalJl. 5), OTXKe,
y mobyznoBaHiii VAR-Mozeni BOHU € €HIOTeHHUMHU.

INepeBipka crifikocTi Momeini (BCi TOYKH XapaKTEPHCTHYHOTO ITOJIIHOMY JISKATh
y CepeairHI OAMHUYHOTO KOJa, TUB. JOAATKH, pUC. 1) Ta aHai3 CTAaTHCTHYHHX Xapak-
TEpUCTHK MpH 11 OIiHIOBaHHI (Ta0n. 5) Aae MiACTaBU JJIsI BUCHOBKY NPO KOPEKTHICTh
noOyToBY Ta ajiekBaTHICTh VAR-Mozei:

D_E =0.98*D_E(-1) - 0.38*D_E(-2) + 0.22*COMPOZIT(-1) - 0.14*COMPOZIT(-2)
+0.12*EXCH(-1) - 0.03*EXCH(-2) + 0.19%Y(-1) + 0.13*Y(-2) - 0.60*PPI(-1) +
0.42*PPI(-2) + 1.67

COMPOZIT = 0.64*D_E(-1) - 0.67*D_E(-2) + 1.17*COMPOZIT(-1) -
0.53*COMPOZIT(-2) + 0.07*EXCH(-1) - 3.70e-05*EXCH(-2) + 0.25*Y(-1) +
0.45%Y(-2) + 0.04*PPI(-1) - 0.10*PP1(-2) + 0.71

EXCH =- 0.33*D_E(-1) + 0.55*D_E(-2) - 0.18*COMPOZIT(-1) +
0.15*COMPOZIT(-2) + 0.66*EXCH(-1) + 0.10*EXCH(-2) - 1.95%Y(-1) + 1.37*Y(-2)
+0.29*PPI(-1) - 0.36*PPI(-2) + 5.14

Y = 0.17*D_E(-1) - 0.12*D_E(-2) + 0.19*COMPOZIT(-1) - 0.19*COMPOZIT(-2) -
0.01*EXCH(-1) + 0.06*EXCH(-2) + 0.79*Y(-1) + 0.10*Y(-2) - 0.25*PPI(-1) +
0.17*PPI(-2) + 0.66

PPI = 0.28*D_E(-1) - 0.14*D_E(-2) + 0.18*COMPOZIT(-1) - 0.20*COMPOZIT(-2)
+0.15*EXCH(-1) - 0.08*EXCH(-2) - 0.09%Y(-1) + 0.22*Y(-2) + 1.17*PPI(-1) -
0.35*PPI(-2) + 1.78
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Tabnuys 5
CratuctuyHi xapakrepuctuxku ouinku VAR-moaeni
IMoka3Huk EALLLLL
D E COMPOZIT EXCH Y PPI
R-squared 0.770632 0.867434 0.814767 0.873091 0.884288
Adj. R-squared 0.727355 0.842421 0.779817 0.849146 0.862456
Sum sg. Resids 1414.748 3135.719 8988.356 458.7096 972.1949
S.E. equation 5.166562 7.691847 13.02273 2.941921 4.282908
F-statistic 17.80694 34.67997 23.31256 36.46235 40.50341
Log likelihood -189.8784 -215.3475 -249.0457 -153.8372 -177.8736
Akaike AIC 6.277451 7.073358 8.126429 5.151161 5.902300
Schwarz SC 6.648509 7.444416 8.497487 5.522219 6.273358
Mean dependent 2.223066 5.973283 13.09655 1.928125 17.05478
S.D. dependent 9.894699 19.37678 27.75302 7.574487 11.54828
Determinant resid covariance (dof adj.) 12436497
Determinant resid covariance 4843704.
Log likelihood -946.6424
Akaike information criterion 31.30133
Schwarz criterion 33.15662

Hbicepeno: aBTOPCHKi pO3paxyHKH.

Ha puc. 5 naBeneno ¢yHkuii iMIyTECHUX BIATYKIB, SIKi IIPEICTABISIOTH 3MiHY IO-
TOYHOTO Ta MaiOyTHIX 3HaYeHb eHAOreHHOI 3MiHHOI peansrHoro BBII (Y) sk peaxyiro
HQ WOK, W0 OOPIEHIOE 0OHOMY cepednbokgadpamuunomy eioxunennio (Standard devia-
tion) makux ¢haxmopis, six BHyTpimHs iHQusALis (PPI), BanrotHuit kype rpusai (EXCH),
uinu ekcropty cuposutu (COMPOZIT), kype monapa CIIIA no espo (D_E).

Jlist moOy1oBYM HAaBEICHUX IMITYyJIbCHUX (DYHKIIIH BiATyKiB OyJI0 BHKOPHUCTAHO Mif-
xix Ha ocHOBI mexkommo3unii Yomecbkoro. dopMa mpeacTaBieHUX rpadikiB CBITIUTH
PO Pi3HY BETHYHHY €(EKTIiB BiJ] IIOKOBOIO BIUIMBY O0paHUX MMOKa3HHKIB. Xo4a i Ha-
IpsSMU BIUTUBY HA Pi3HUX MPOMDKKAX € PI3HUMM, OJHAK Micist 25-To mepiogy BOHHU 3a-
TyXaroTh. Lle cBIqUMTH MpO Te, MO IHIWBIAYaTbHI IIOKW/3MIHU OOpaHHX MOKA3HHUKIB
MalOTh TPUBAJIMN BIUIMB Ha €KOHOMIKY (MOHaja wIicth pokiB). Ha noBroctpokoBomy
MPOMDKKY Trpadiku 30iraroThes 10 OCi, IO CBIYUTH MPO CTAI[IOHAPHICTD PSAIIB JaHUX
Ta CTIMKICTh CHCTEMH.

AHani3 peakiii 3miHHOi Y Ha mok 3minaux D_E, COMPOZIT, EXCH, PPI mno-
Kasye, mo peansHuii BBII 3poctae y BinmoBigs Ha 301U1bIICHHS KypCy ((akTHIHO —
3HEIIHeHHS) JoJIapa JI0 €BPO Ta IiH Ha CUPOBUHY, Ky YKpaiHa eKCIIOPTYE; KpiM TO-
ro, iCHyIOTh HETaTHUBHI BIATYKH Y Ha IIOKH OOMIHHOTO KypCy I'pUBHI Ta MPOMHCIIO-
BUX IIiH.

KUTBKICHO OIIHUTH BEJIMYWHY BIUIMBY YOTHPHOX BHUIUICHHX (DaKTOPIB Ha pealb-
Huil BBII Mo’xHa 3a 1OIIOMOTOI0 pO3paxyHKy AEKOMIIO3HUILT JUCTIEPCii 3MIHHUX, SIKi
Jaf0Th MOJKJIMBICTDb BU3HAYUTH, HA CKIAbKU 8I0COMKIE 3MiHA OOHIE] SMIHHOI NOACHIO-
embcest 3minolo inwoi. HaBeneHi B Tabn. 6 KyMyJIsSTHBHI 3HAYCHHS JEKOMIIO3HMIIii
qucnepciit ansa 3MinHoi Y cBiguaTh mpo Te, mo Bix 65 no 40% Bapianii BBII nosc-
HIOEThCS MUHYTUME 3HadueHHsAME BBII (y Tomy gucni ¢yHmameHTanbHUME (akKTo-
pamu), a Ha BUALICHI YoTUpHU (akTopu mpumnagae Bin 35 mo 60% (ympomosx 12 kBap-
tanis). HaitGinpmuii BriuB Ha Y ymnpoaoBXK MEPLIIMX ABOX KBapTadiB 3AiHCHIOIOTH
3minai COMPOZIT ta EXCH, Buecok sikux cranoButh 20,73 ta 19,98%, Bigmosia-
HO, IO MiJKPECIIOE BaXJIUBICTh IJIS MO3UTHBHOI €KOHOMIYHOI TUHAMiKU B YKpaiHi
BIIACTUBOCTEH (haKTOPiB: €PEKTUBHOI CTPYKTYPH €KOHOMIKH Ta Ji€BOT HAIIOHAIBHOT
BaJIOTHO-KYPCOBOI IOJIITHKH.
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Response to Cholesky One S.D. Innovations + 2 S.E.
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Puc. 5. ImnyabcHi ¢pyHkuii Biarykie 3minHoi Y peajabHoro BBII Ykpainu
y Bignosins Ha 3minn D_E, COMPOZIT, EXCH, PPI

Moicepeno: aBTOPChKi pO3paxyHKH.

MojenbHa OLiHKa BIUIMBY Ha €KOHOMIYHY IMHAMIKy B YKpaiHi (Ha MPOMIKKY
2003-2018 pp.) nokasuuka xkypcy oonapa CIIIA do eépo (D_E), 110 € nmpokci-3MiHHOIO,
sIKa XapaKTepHU3ye posib (HaKTopa BIUIMBY MOHETAPHOI MOJIITHKH MPOBIIHUX KpaiH CBITY
Ha HaliOHAJIBHY €KOHOMIKY, € documb cymmeeor 0asi Ykpainu — Ticas 3pOCTaHHS
BHECKY y 3MiHH peansHoro BBII 3a Tpu kBaptamm no 18,8% ii ponb ynpoaoBx TphOX
POKiB cTa0inmizyeThes Ha piBHi 14,1% (Tadmn. 6).

Tabnuys 6
Jexomno3unisi nucnepciii 3minHoi peasibHoro BBIT Ykpainu (Y)

Variance Decomposition of Y:

Iepion S.E. D_E COMPOZIT EXCH Y PPI
1 2.941921 3.015429 13.11616 18.46632 65.40209 0.000000
2 4.561056 12.53421 20.72791 19.98007 44.12037 2.637427
3 5.766796 18.80321 17.69162 17.54972 39.76953 6.185911
4 6.571340 18.33150 14.08517 17.37051 39.58217 10.63064
5 7.147097 15.72383 12.09453 18.08331 40.55967 13.53866
6 7.557580 14.33804 11.76980 18.52868 40.88936 14.47412
7 7.791678 14.25357 12.29033 18.35757 40.70037 14.39816
8 7.887501 14.47321 12.99327 17.98486 40.37334 14.17532
12 8.054550 14.09871 13.73529 19.40053 39.11220 13.65327

oicepeno: aBTOPChKi pO3paxyHKU.

OxpiM IpsMOro BIUIMBY Ha JUHaMiKy 3pocTaHHs BBII B Ykpaini mosmiTuka 1eHr-
paJIbHUX OaHKIB KIFOYOBUX KpaiH CBITY BIUTUBAE TAaKOX HA QYHKYIOHYBAHHS MOHemap-
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HO20 MeXaHizmy HayiOHANbHOI eKOHOMIKU, 30KpeMa, depe3 KaHall (pOopMyBaHHS JWHA-
MIK{ BaJIFOTHOTO Kypcy I'pUBHI — Ha npoMixky 20032018 pp. BoHa Oyna 1OCUTH CyT-
TEBOKO: TICJIA 3pocTaHHs BHecKy (akropa (D_E) y 3MiHM HOMIHAJILHOTO KypCy TPHBHI
(EXCH) y III k8. 10 10,56% 1i posib yIPOAOBK TPOX POKIB cTabimizyBanace (y cepen-
HbOMY Ha TipoMixkky 2003-2018 pp.) Ha piBHi 9,3% (Tabn. 7).

Xoda mpsIMHIA BITHB MOHETApHOI IMOJIITUKK KITFOYOBUX KpaiH cBity (D_E) Ha BHYT-
piwHi inn (PP1) OyB mopiBHSAHO MeHIIMM — KoiuBaBcs Bin 4,4 mo 2,8%, ane 3akoHO-
MIpHO CYTT€BUM JJIS IiH eKcropTy — 1o 11,26% ymponoBx poky (Tabm. 7), nuHaMika
criBBigHOMNIEHHS Kypey nonapa CIIA mo eBpo Mae s YKpalHH BaKJIMBE 3HAUYCHHS
1 ans anTHiHQIALiHOT monitukn HBY B KOHTEKCTI BU3HAYEHHS KOPOTKO- Ta CEepej-
HBOCTPOKOBUX e@ekmié nepeHocy 3MiH KypCy HaIiOHAJIBHOI BAJIOTH Ha iHQIALIO.
OCKIJIbKY 3MIiHM IiH BUPOOHUKIB TIPOMUCIIOBOT TPOMYKIIii (iHGIsIMisS) yrpoaoBx | kB.
MOSICHIOIOTHCS. 3MiHaMM BTIOTHOTO KypcCy I'puBHI Ha 18,4%, a uepes IIiCTh KBapTaliB —
BXe Ha 52,7%, mpu4oMy B CBOIO Yepry OOMIHHHM Kypc TPHBHI pearye Ha 3MiHH CITiB-
BigHomenHs D_E y cepennpomy 3a meit sxe nepioq Ha 10%, TO MOXHA CTBEpIKYBaTH,
10 306HIWIHI WOKU Y 3MIHAX GANIOMHOI NOAIMUKYU NPOAGAAIOMbCA 8 YKpaini muckom na
onmogi yiny, MO BHOCUTH KOPEKTUBH B €(EeKT NMEPeHOCY Ha KOPOTKO- Ta CEPEIHBO-
CTPOKOBOMY IPOMIXKKaX 4acy.

Tabnuys 7
Bnaue moky 3minnoi D_E na Y, COMPOZIT, EXCH, PPI:
AeKOMIIO3MIIisl AucHepciii 3MiHHUX
3minHi MogeJi
Iepion Y COMPOZIT EXCH PPI
1 3.015429 0.014328 5.149601 4.420613
2 12.53421 6.135206 9.046171 1.374770
3 18.80321 10.77530 10.56692 1.829576
4 18.33150 11.26689 10.32159 2.803747
8 14.47321 10.27826 9.150813 2.937636
12 14.09871 10.21263 9.305243 2.971185

oicepeno: aBTOPCbKi pO3paxyHKH.

Takum yuHOM, MiATBEp/KEHHST Ha OCHOBI moOymoBanoi VAR-moneni nasenocmi
MICHO20 83AEMO36'A3KY MIdIC NOKASHUKAMU, WO XaAPaAKmMepu3yomes OUHAMIKY pedaibHO20
BBII Ykpainu, kypcy Hayionanvhoi eaniomu, iHasyii, yin Ha eKCHOPMHY CUPOGUHY MA
kypcy oonapa CLIA 0o egpo, nae miACTaBU Uil BUCHOBKY 1100 KOPEKTHOCTI BUCYHY-
THX TINOTE3 CTOCOBHO 8AMCIUBOL POl 071 YKpainu MOHemapHoi NOAIMuKu Kioyoeux
Kpaiwn ceimy, sKa 6NAU6Ae Ha MOHEMAPHUL MEXAHIZM MA eKOHOMIYHY OUHAMIKY | MOJice
Mamuy AK NO3UMUSHUL, MAK | He2amueHuu eQexkmu 3a1exCcHO 6i0 Xapakmepy 3MiH
KOHTOHKMYPU HA CUPOBUHHUX PUHKAX MA HANPAMY 200ATbHUX MPEHOI8 eKOHOMIYHO20
DO3BUMKY.

BucHoBkH
CTpyKTypHi Bagu yKpaiHCbKOi €KOHOMIKM YCTaIIOKTh HE TUIbKH ii MiXKHApOIHY
crienianizariifo y BUI0O0yTKy Ta BUPOOHHIITBI CHPOBHHH, a i KPUTHIHY 3aJISKHICTD Bif
CBITOBOT KOH'FOHKTYpH Ha Hei. Tak, SIKIIO MOMHUT Ha YKPATHCHKY CHPOBHUHY ITiJIBHIILY-
€THCS, TO B KpaiHi MOXKBABMIOETHCS BUPOOHUIITBO T MOKPAILY€eThCsl (PiHAHCOBUM CTaH
CKOHOMIKH. Y BHIAJKY X MaJiHHS M100aTbHUX IiH HA CHPOBUHY HaIllOHAJIbHE BHPOO-
HUIITBO "3aTyxae", HOro J0X0U 3MEHIITYIOTHCS 1 BUHUKAIOTh IPOOJIEMU 3 BUKOHAHHSM
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y)Ke ICHYIOUMX BHYTPILIHIX Ta 30BHIIIHIX ()IHAHCOBHUX 3000B'A3aHb SIK Y MPUBATHOMY,
TakK i B IEP’)KaBHOMY CEKTOPaX €KOHOMKH.

3ane)kKHO BiJl IIHOWHYM CUPOBUHHOI periecii Ta craay HaIllOHATBHOTO BUPOOHHIITBA
(hbiHaHCOBI JAe(IIUTH MOXYTh HaOyBaTH KPH30BOTO MaciiTady. diHaHCOBa HeCTaO1Ib-
HICTh TIPH IIbOMY BHSIBIIIETHCS HE MIEPIIONPHYUHOIO, @ HACTIIKOM CTHCKaHHS PealibHO-
ro BUPOOHHMIITBA.

Bu3Ha04M BIUTMB HA I1F0 3aJISKHICTD I[1J101 HU3KW BATOMHUX BHYTPIIIIHIX Ta 30BHIIIHIX
YMHHUKIB, HE MOXKHA, OJTHAK, HE BII3BHAYUTH Cepell HUX Ti, IO Oe3MocepeIHhO Mo3HaYa-
I0ThCsI Ha (popMyBaHHI TI100aTBHOTO MOMUTY Ha CHpOBUHY. OCTaHHIN, 30KpeMa, 3pOCcTae
y pa3i HOM'SIKIIIEHHs] MOHETapHOI MOJITUKY MPOBIJHUX IIEHTPAIbHUX OaHKIB CBITY (Ha-
camriepes; ®PC CIILIA Tta €L1b), a Takox — KypcoBoro 3HeliHeHHs gonapa CLIA Bizg-
HOCHO 1HIITMX PE3ePBHUX BATIOT (TIEPEIYCiM €BPO).

BpaxoByroun npuunHHO-HACTIAKOBUHN 3B'I30K Mi’K BUPOOHHYHMMH Ta (PiHAHCOBHUMH
napaMeTpaMu yKpaiHChKOT €KOHOMIKH, 3a3HaueHI MOHETapHI €EeKTH € CIPUSTINBUMHI
s 1 peansHoro BBII i ¢inancoBoro crany. Boguowac BripoBamxenas OPC ta €11
OLIBIIT KOPCTKOT MOHETAPHOI MOTITHUKY CYMPOBOIKY€ETHCS CTUCKAHHAM OaHKIBCHKOT TiK-
BigHOCTI He Jume y CIIA Ta €Bpori, a i y Mexax yciel TI00a1bHOT €KOHOMIKH —
3 OMJIA/Y Ha 1X Bary B CTPYKTYpi CBITOBOI (hiHAHCOBOT CHCTEMH.

Hagenene 3Byxxye rio0ajibHUI MOMUT, 0 HETATUBHO MMO3HAYAETHCS HA KOH'IOHK-
Typi CHPOBHHHHX PUHKIB, & TAKOK €KOHOMIUHIH Ta (DiHAHCOBIW JMHAMIII KpaiH, 10
CIEIiaNi3yOThCA Ha i1 BUPOOHHMIITBI. AHAJOTIYHI HACTIJKH CIIOCTEPIrarOThCsA 1 Mij
gac ctaynoro nmocuieHHs ponapa CLIA BiZHOCHO iHIIMX pe3epBHHUX BAIIOT, 30KpeMa
€BDO.

3a3HaveH! 3aJIe)KHOCTI 0e3M0CepeHRO CTOCYIOThCS YKpaAiHU, e MPOTArOM OCTaH-
Hix 20 pokiB yci eKOHOMiUHi, (DiHAHCOBI Ta BaTIOTHI KpW3HU BimOyBasmucs Ha (oHi ma-
JUHHS [iH Ha 1l CHPOBUHHHIA €KCIIOPT.

AHani3 eMHIpHYHHUX AAHUX MiITBEPAXKYE TINOTe3y IIOAO CYTTEBOTO KiNBbKICHOTO
BIUIMBY Ha peanbHuid BBII kpainu miH Ha cupoBUHY Ta Kypcy aonapa CIIIA no eBpo.
IIpuuomy 11eii BIJIUB, 3a IEBHUX OOCTaBUH, BUABISETHCS HABITh OLIbII 3HAUYIINUM, HIXK
nuHamika iHQmAmil B Ykpaidi (I[iHM BUPOOHUKIB MPOMHUCIOBOI MPOAYKIIi) Ta KypCy
rpuBHi J0 nonapa CIIA.

Lle mo3Bousie iHTepHpeTyBaTH 30BHINIHI MOHETapHI e()eKTH SK BarOMHHA YHHHHUK
eKOHOMIYHOI Ta (hiHaHCOBOI CTaOUTBHOCTI YKpaiHu. Baromuil HacTiBKH, 10 32 HEB-
HUX YMOB HOTO Ji€BICTh BHSABISETHCS OLIIBIIT 3HAYHOO, HI)K TPOIIOBO-KPEIUTHA Ta Ba-
JIOTHO-KypcoBa nojituka BiacHe HBY. 3a3nauenuii BUCHOBOK Mae HeaOusike 3HaueH-
HS JUI BITYM3HSIHOI €KOHOMIKH, OCOONMBO 3a TMOTOYHOI "HOopMaji3amii" MOHeTapHOI
nonitiku ®PC CHIA Tta namipiB €116 npuemHatucs a0 1€l iHIIATHBH 3 TMOYATKY
2019 p. Amxe obunsa 1i (pakTOpH 3MEHITYBATUMYTh TJI00aNbHY JNIKBIIHICT, IPUTHI-
YyIOYH PUHKH CHPOBHHHM Ta, SIK HACTIIOK, eKOHOMI4HI Ta (piHAHCOBI MEPCHIEKTUBHU Ha-
I[IOHAJILHOTO BUPOOHUIITBA.

€IMHMIA CTpaTerivHo BIANUK BUXiJ 3 IIBOTO IOPOYHOTO KoJia i YKpaiHu moJsrae
y 3MiHi ii BUpoOHMYO] crieniani3alii Ha KOPUCTh BHITYCKY MPOJYKIIii 3 GBI BUCOKOIO
YaCcTKOIO J0JaHol BapTocTi. [IpoTe Take 3aBHaHHS BUMAarae BiIMOBH BiJ IPaKTHKH 3a-
mi3HUINX peduiekciii Ta BIPOBaKEHHS aKTUBHOI CKOOPMHOBAHOI MOMITUKU ypsAAy Ta
[EHTPAIBHOTO OAHKY.

Haoitiwna 0o pedaruii 14.11.2018 p.
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Kopabnun C.A., 0-p sxoH. Hayk, uren-koppecnonoenm HAH Ykpaunut
3amecmument OUpeKmopa

Hlymckaa C.C., Kano. 3K0H. HAYK, 00YeHm

6€0YWULL HAYYHBLL COMPYOHUK

'Y "Hucmumym sxonomuxu u npocnosuposanusi HAH Ykpaunor”

CTPYKTYPHAS YSA3BUMOCTDb U ®PUHAHCOBASI HECTABUWJIBHOCTD YKPAUHBI:
TJIOBAJILHBIA KOHTEKCT

VYKpauHCKasi 3KOHOMHKA TOJJaMH CTpajaeT OT ()MHAHCOBOW HECTAOWJIBHOCTH, NPOSIBIIIOLICHCS
B XPOHUYECKOW J€BaJIbBALIH T'PUBHBI, PETYISIPHBIX (PMHAHCOBBIX, OIOKETHBIX, TOJTOBBIX U OaHKOB-
CKUX KpHU3HCaX, LHUKJIMYECKUX BCIUIECKaxX HHQIIAIMH, "OTIydeHHeM" ToCyAapCTBEHHOTO M YaCTHOTO
CEKTOPOB OT MEXIyHapOIHbIX ()MHAHCOBBIX PHIHKOB, HAIIMOHAIBHOH 3aBUCHMOCTH OT BHELIHHMX O(U-
IUAJTBHBIX KPEIUTOB, NHOCTPAHHBIX KPEJUTOPOB U YCIOBUI MOMyueHHs UX 3aiiMoB. Kaxknoe ouepenHoe
(uHaHCOBOE 000CTPEHHE B YKPaUHE CONMPOBOXKIACTCS INTyOOKMM 3KOHOMHYECKHM KPH3HCOM, POCTOM
6e3paboTHUIIBI, COIMATBHON HAIPSXKEHHOCTHIO M YCHIICHHEM O0IIeCTBEHHOM! Aenpeccuu. UTo oTHIOAb HE
YIUBUTENBHO, YUUTBIBAsA, YTO TaKas KapTHHA HaOII0#aeTcs B cTpaHe yxe 20 et moapsm.

CoryacHO TpaJULMOHHOMY B3Iy, MPEICTABIISIONIEMYCS] OCOOEHHO OYEBHUAHBIM BO BpeMs oue-
PEAHOTO KPU3HCHOTO 000CTpeHNs (PMHAHCOBBIX/OI0/DKETHBIX Ne(HIUTOB, IEPBONPHYNHON BCEX ITHX
npobieM sIBISIETCS Upe3MEepPHOE TOCYAapCTBEHHOE NMOTpedIeHHe, KOTOPOEe MPOBOLHPYET HEMPOU3BO-
JUTENBHBIE PACXOABI BO BCEX CEKTOpaX SKOHOMHUKH, IOBBIIIAsA €€ BHYTPECHHIOK HEYCTOMYMBOCTH
U ys13BUMOCTh. He yIMBHUTENBHO, UTO JKECTKHE OIOMKETHBIE OTPAaHMYEHMS B TAKHUX YCIIOBUSX pac-
CMaTPHUBAIOTCS B KAUECTBE JIyUILETo NPEJOXPAHUTENS OT (PUHAHCOBOH M SKOHOMHUYECKOH HECTaOMIIb-
HocTU. B craThe ke mpeiaraeTcs HECKOIBKO MHOM B3IVISJ HAa NMPUYMHBI (PMHAHCOBOH HECTAOMIIb-
HOCTH B YKpamHe. B acTHOCTH, B KauecTBe ee KII04eBOro (JakTopa pacCMaTpUBACTCS CTPYKTYpPHOE
HECOBEPIICHCTBO M INPOHM3BOJCTBEHHAS YSI3BHMOCTb, IPOBOLMPYIONINE (HHAHCOBYIO 3aBHCHMOCTD
HaIMOHANBHOI SKOHOMHKH OT KOJIe0aHui MUPOBOH KOHBIOHKTYPHI Ha CHIPbE, KOTOPOE OHA IIPOU3BO-
JUT U SKCIOpTUpyeT. Takoil MOAXOA COTIACyeTcsi He TONBKO C JIOTMKOH "MHTOKCHKAIMU' OTede-
CTBEHHOW SKOHOMHKH BO BpeMsI IIOCIIEJHETO TI100ambHOr0 (PUHAHCOBOTO KpHU3KCa, HO U C pe3ylbTa-
TaMH COOTBETCTBYIOLIUX HCCIIEAOBAHUN, IPOBEJCHHBIX yiKE I10CIE €r0 MPEOJOICHUS.

B sTHX ycOBHSX CyIIECTBEHHBIM (PaKTOPOM (DMHAHCOBON TUHAMHUKU YKpAaWHBI BHICTYIACT TIPEa-
JIO’KeHHE TTI00aIbHO JIMKBUIHOCTH, 00BEMBI KOTOPOI HANPSIMYIO 3aBHCST OT XapaKTepa MOHETapHOH
MOJIUTHKY BEIyIIUX IEHTPATbHBIX OAaHKOB MHpa. B 4acTHOCTH, €e cMsTdeHHe COIPOBOXK/ACTCS TIOBEI-
HICHWEM CIIPOCa Ha MUPOBBIX PBIHKAX, BKJIIOYas CHIPHEBBIC, YTO CTUMYJIMPYET SKOHOMHYECKHH POCT
YKpauHBI ¢ yCuIIeHHeM ee (PHHAHCOBBIX BO3MOXKHOCTEH. 1 Ha000poT, Imepexo BeayIHX EeHTPaIbHBIX
0aHKOB K OoJ1ee KeCTKOI MOHETapHO! ITOIUTHKE MOAABISET TIIO0ANBHEIN CIPOC, IIEHBI HA CBIPBE U, KaKk
CIIEJICTBUE, IPOU3BOJICTBEHHBIE M (PHAHCOBBIC TIEPCIIEKTUBEI OTEUECTBEHHOI SKOHOMHKH.

AHanu3 SMIUPUYECKUX JaHHBIX MOATBEP’KAAeT 3Ty TUMoTe3y. B uccienoBaHuu mokasaHo, 4To
BiMsAHUE Ha peanbHblil BBII Ykpannsl MupoBbIX LieH Ha cblpbe U Kypca jpoiutapa CLIA k eBpo oka-
3BIBAaETCs, B ONPEJIENICHHBIX YCIOBHSX, O0Jiee 3HAUMMBIM, YeM JHHAMUKa HHQIIAIMY B YKpanHe (Ie-
HBI IPOM3BOAUTEIIEH IPOMBIIIIEHHON NPOIYKIKU) U Kypca IpuBHEI k goiutapy CILIA. Oto naet Bo3-
MOXKHOCTb MHTEPIPETUPOBATh BHEIIHHE MOHETapHbIE 3(P(eKThl Kak BECOMBIH (DaKTOp IKOHOMHYE-
CKOHM ¥ ()MHAHCOBOM AMHAMHKH YKpaWHBI — BECOMBIH HACTOJBKO, YTO TPH ONPEIETCHHBIX YCIOBHUIX
€ro JeHCTBEHHOCTh CTAHOBUTCS OOJiee CYIIECTBEHHOM, YeM JEHEKHO-KPeANTHAs ¥ BAIIOTHO-KYPCO-
Bas nonutuka HBY.

Knroueswvie cnosa: d)MHaHCOB(lﬁ Hecma6u/le0cmb, OKOHOMU4YecKas ()MHLIMMK(Z, CMpYyKmypa 5KOHOMUKU, MOHemapHas
noaumuka, 2106anbHas AUKeUOHocmy, Kype ooanapa CLLA k eepo, muposvle yenul Ha cvipve, VAR-modens

S. Korablin, Doctor of Economics, Deputy Director,
S. Shumska, PhD in Economics, Leading Researcher, Associate Professor,
Institute for Economics and Forecasting, NAS of Ukraine

STRUCTURAL VULNERABILITY AND FINANCIAL INSTABILITY
IN UKRAINE: GLOBAL CONTEXT

The Ukrainian economy has been suffering from financial instability for years, which manifests
itself in the chronic devaluation of the hryvnia, regular financial, budgetary, debt and banking crises,
cyclical inflation surges, “"excommunication” of the public and private sectors from international fi-
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nancial markets, national dependence on external official loans, creditors and conditions for receiving
their credits. Each further financial aggravation in Ukraine is accompanied by a deep economic crisis,
an increase in unemployment, social tension and the spread of public disbelief. After all, such a pic-
ture has been observed in the country for 20 years in a row.

According to a common glance that seems particularly obvious during each new explosion of fi-
nancial /budget deficits, the root cause of all these problems is excessive state consumption, which
provokes unproductive costs in all sectors of the economy, increasing its internal instability and vul-
nerability. In such circumstances, strict budgetary constraints are considered as the best safeguard for
financial and economic stability.

The article offers a different view on the causes of financial instability in Ukraine. In particular,
as its key factor, structural and manufacturing imperfection is considered, which causes the country's
financial dependence on fluctuations of the world conjunction on the raw materials it produces and
exports. This approach is consistent not only with the logic of "intoxication" of the domestic economy
during the last global financial crisis, but also with the results of relevant studies conducted after it
has been overcome.

Underlying circumstances of the financial dynamics of Ukraine is the global liquidity supply, the
volume of which directly depends on the nature of the monetary policy applied by the world's leading
central banks. In particular, its easing is accompanied by an increase in demand in world markets,
including those of raw materials, which stimulates economic growth of Ukraine with simultaneous
increase of its financial capabilities. Conversely, the introduction of a tighter monetary policy op-
presses global demand, commaodity prices and, consequently, the productive and financial prospects
of the national economy.

The analysis of empirical data confirms this hypothesis. In particular, the study concludes that the
impact on the real GDP of Ukraine of world commodity prices and the exchange rate of the US dollar
against the euro is, in certain circumstances, more significant than inflation in Ukraine (PPI) and the
exchange rate of the hryvnia against the dollar. This allows to interpret the external monetary condi-
tions as a significant factor for the economic and financial stability of Ukraine. It is so significant that,
under certain conditions, its effectiveness succeeds that of the monetary and exchange rate policy of
the NBU itself.

Key words: financial instability, economic dynamics, economic structure, global monetary policy, US dollar to
euro exchange rate, VAR model
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CTpyKTypHa Bpa3AHBicTh Ta ¢piHaHCOBa HecTabiAbHiCTH YKpaiHH...

JOOATKHA
Tabauys 1
PesyabTaTn Tecty Jiki-DyJiepa A5 yacoBUX PALiB
Group unit root test: Summary
Series: D_E, COMPOZIT, CPI, PPI, EXCH, Y
Date: 11/07/18 Time: 14:03
Sample: 2002Q1 2018Q4
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0to 5
Newey-West automatic bandwidth selection and Bartlett kernel
Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.09421 0.0010 6 381
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -5.76367 0.0000 6 381
ADF - Fisher Chi-square 59.8904 0.0000 6 381
PP - Fisher Chi-square 33.7822 0.0007 6 390
** Probabilities for Fisher tests are COMPOZITuted using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
,ZI.?fcepe/w: aBTOpCLKi PO3paXyHKH.
Tabnuys 2
Pe3yibTaTi BUKOHAHHS TECTY HA BU3HAYEHHS JIATOBOI CTPYKTYPH
VAR mogeni
VAR Lag Order Selection Criteria |
Endogenous variables; D_E COMPOZIT EXCH Y PPI
Exogenous variables: C
Date: 11/07/18 Time: 15:36
Sample: 2002Q1 2018Q4
Included observations: 61
Lag LogL LR FPE AlIC SC HQ
0 -1119.636 NA 7.10e+09 36.87332 37.04634 36.94113
1 -952.2206 301.8972 66836373 32.20395 33.24209* 32.61081
2 -902.0933 82.17576 29819146 31.38011 33.28336 32.12601*
3 -869.1011 48.67702 23949276 31.11807 33.88643 32.20302
4 -838.1911 40.53777* 21455438* 30.92430 34.55777 32.34829
5 -811.9960 30.05999 23824691 30.88511* 35.38370 32.64815
* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
Jicepeno: aBTOPCHKI pO3paxyHKH.
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Tabauys 3
Pe3yJbTaT nepeBipKU HA CTATUCTUYHY 3HAYUMICTB JIATIB

VAR Lag Exclusion Wald Tests
Date: 11/07/18 Time: 15:38
Sample: 2002Q1 2018Q4
Included observations: 61

Chi-squared test statistics for lag exclusion:
Numbers in [ ] are p-values

D E COMPOZIT EXCH Y PPI Joint

Lag 1 56.47028  73.79664  74.30557  75.67777 1152646  326.0996
[6.50e-11]  [1.65e-14]  [1.30e-14] [6.66e-15] [0.000000] [ 0.000000]

Lag 2 1252814 1278955  14.44263 1447101  10.20967  62.48872
[0.028226] [0.025433] [0.013029] [0.012879] [0.069508] [ 4.71e-05]

Lag 3 18.68024  6.828803 1265391  3.642083  9.252711  47.47777
[0.002204] [0.233687] [0.026847] [0.602006] [0.099399] [ 0.004305]

Lag 4 7.556611 6.711348 15.15024 5.832590 8.194132 41.92932
[0.182424] [0.243008] [0.009739] [0.322851] [0.145856] [0.018290]

Lag5  3.152215 5245283  13.85474  9.179750  6.406571  35.96859
[0.676532] [0.386685] [0.016559] [0.102106] [0.268643] [0.072078]

Df 5 5 5 5 5 25

Moicepeno: aBTOPChKi pO3paxyHKH.

Tabnuys 4
LM TecT Ha HasfIBHICTh aBTOKOpeIsANLii 3aMNIIKIB y MoeJti
VAR Residual Serial Correlation LM Tests
Null Hypothesis: no serial correlation at lag order h
Date: 11/07/18 Time: 15:26
Sample: 2002Q1 2018Q4
Included observations: 64

Lags LM-Stat Prob
1 31.49569 0.1731
2 32.49603 0.1442
3 43.83557 0.0113
4 45.94082 0.0065
5 17.60932 0.8585
6 29.54529 0.2418
7 24.48740 0.4914
8 23.68723 0.5375
9 25.23586 0.4492

10 39.57275 0.0322
11 24.99670 0.4626
12 20.73648 0.7072

Probs from chi-square with 25 df.

bicepeno: aBTOPChKi pO3paxyHKH.
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Tabauys 5
Pe3yabTaTH nepeBipku 3MiHHUX Mo/1eJli HA eK30TeHHICTh
VAR Granger Causality/Block Exogeneity Wald Tests
Date: 11/07/18 Time: 15:30
Sample: 2002Q1 2018Q4
Included observations: 64
Dependent variable: D_E
Excluded Chi-sq df Prob.
COMPOZIT 3.374933 2 0.1850
EXCH 3.455623 2 0.1777
Y 2.270183 2 0.3214
PPI 8.136920 2 0.0171
All 14.27322 8 0.0749
Dependent variable: COMPOZIT
Excluded Chi-sq df Prob.
D E 13.01654 2 0.0015
EXCH 0.681081 2 0.7114
Y 4.762052 2 0.0925
PPI 0.209089 2 0.9007
All 23.11702 8 0.0032
Dependent variable: EXCH
Excluded Chi-sg df Prob.
D E 2.479010 2 0.2895
COMPOZIT 0.384995 2 0.8249
Y 8.463285 2 0.0145
PPI 0.639484 2 0.7263
All 17.47877 8 0.0255
Dependent variable: Y
Excluded Chi-sq df Prob.
D E 5.592951 2 0.0610
COMPOZIT 9.353242 2 0.0093
EXCH 2.875569 2 0.2375
PPI 4.236507 2 0.1202
All 33.21812 8 0.0001
Dependent variable: PPI
Excluded Chi-sq df Prob.
D E 7.569149 2 0.0227
COMPOZIT 4.666628 2 0.0970
EXCH 7.141435 2 0.0281
Y 1.068097 2 0.5862
All 19.06948 8 0.0145
JDrcepeno: aBTOPCHKI pO3paxyHKH.
Inverse Roots of AR Characteristic Polynomial
1.5
1.0 -
0.5 - .
0.0 1 :
0.5 | .
1.0 |
1.5 T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5
Puc. 1. Kopeni xapakTepucTHYHOI0 MOJTiIHOMY
cepeno: aBTOPCHKI PO3PaxXyHKH.
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