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Cemro P. B.

OCHOBHI NI AXOAU 10 MOIEJIIOBAHHA ®OHJIOBOI'O PUHKY
TA PEAJIBHOI'O CEKTOPA EKOHOMIKHA

DOoHO08UIL PUHOK 0OCUMb YACTHO PO32AA0AIOMb K PYWTUHUL eleMeHm eKOHOMIKU KPAiHu, SKull Mooice
NO3UMUBHO YU HE2AMUBHO 8NIUBAMYU HA PedNbHi npoyecu. AHANIZ 83AEMO38 3Ky YuX 080X Kame2opil oae
3M02y Kpauye 3p03yMimu npupooy po3gumKy eKOHOMIYHOI cucmemu ma Onmumizyeamu eKOHOMIuHy NONImu-
Ky Kpainu (MonemapHy ma Qickanvhy) wjooo peaxyii Ha 3MiHU HA PUHKAX aKMUgig. Y cmammi po3ensanymo
ma cmpyKmypo8aHo 0CHOBHI Ni0Xo0u w000 MOOETO8AHHS (POHO0B020 PUHKY 8 eKOHOMIYI, a4 MAKOMC Npoa-
HANI308AHO 20/106HT OOCACHEHHS MA GUKIUKU 8 Yill 2ay3i 00CTIOHNCEHD.

Kiro4oBi c1oBa: nuHaMiuHa CTOXAaCTHYHA MOJIENIb 3arajbHOI piBHOBAru, (POHIOBUIl PUHOK, BEKTOPHA
aBTOperpeciiiHa MoJielb, MOHETapHa TMONITHKA.

Beryn

Bararo mocnigHUKIB poO3MIAAAOTH (OHIOBUI
PHUHOK K BaXJIMBHH €JIE€MEHT EKOHOMIYHOI CHCTE-
MU, KU BIUTMBAE Ha OUIBIIICTh PeaTbHUX MOKa3-
HUKIB Ta mpoleciB exoHomiku. Lledt apryment
HAO0YHO MOKHA MiATBEPAUTH Ha MPUKIAIi pyHHIB-
HuX HacniakiB Benukoi Penecii 20072010 pokiBs.
Konanc puHKy HEpyXOMOCTi, 3yMOBJICHHH 3HAa4-
HOI0O MIpOI0 BIIXWJICHHSAMH (OHIOBOI BapTOCTi
aKTUBIB BiJ iXHbOI CIIPaBEUIMBOI OI[IHKH Ta HasB-
HICTIO CKJNAJHUX TOXiJHUX I[iHHUX TIanepis,
B OCHOBI SIKHX YaCTO JIC)KAJU MIOTETUYHI aKTHBH,
cnpuuuHUB Benmky Perecito 3arajbHOCBITOBOTO
Macmtady.

© Cemxo P. B., 2012

CKJIaJHICTh CYYaCHHUX EKOHOMIYHHX IPOIIECiB
BUMArae BiJ{ eKOHOMIUHOI HayKH aJIalTyBaTy HasiBHI
MOZENi, 0 OMKCYIOTh IMOBEHIHKY TOCIIOHapCHKOI
CHCTEMH 3 BpaxyBaHHSIM HOBHX peainiil. bararo-
TPaHHICTh CYCIIJBHOI MAiSJIBHOCTI CHPUYMHUIIA
MOSIBy PI3HUX MaKpOSKOHOMIUHHX Mojeneit. Oco-
ONMuBY yBary nNpuAISETbCA TUM CHCTEMAaM, SIKi CITH-
paroThCsl Ha OCTaHHI JOCSATHEHHS EKOHOMIKO-
MaTeMaTHYHOTO arapary i JatoTh MOXKJIMBICTh 3HAU-
HO HaOMU3UTH aOCTPAKTHHUI OIHKC IO PEeaTbHOCTI.

1106 BuOpaTH HaWOITBII peNeBaHTHY Ta aJCK-
BaTHY MOJIEJIb [T IOCIII)KEHHS! €eKOHOMIKH KpaiHH,
HEOOXiJJHO BH3HAYHUTH HASBHI ajJbTepHATHBH: Kia-
cU(]iKyBaTH iX Ta MPeACTABUTH MO3UTUBHI Ta HeTa-
THUBHI CTOPOHH.
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AHaJTi3 MIX0IB MOA0 MOOYI0BH CydYacHUX Ma-
KPOEKOHOMIUHHUX MOJIeJIeH MPEeICTaBICHO, HATIPUK-
nan, y npaisx ®epaanneca—Binasepae [18] Ta To-
Bapa [32]. OcHOBHY yBary TYyT 30CEpEIKEHO Ha
OIMCi IMHAMIYHUX CTOXaCTHUYHUX MOJEINEH 3arajb-
HOI pIBHOBar" 3 YaCTKOBUM ODVISJIOM Ba’KITMBOCTI
I[iH HA aKTHBU B MOJIENIIOBAHHI PEaIbHOTO CEKTOpa
€KOHOMIKH. 3HaYHO OijbIlle yBaru (OHIOBOMY PHH-
Ky Ta OT0 poIti B eKOHOMIlli Ta MOHETAPHIN MOTITH-
ui npuainus Kytuep [23].

3abe3nedyroun SKiCHUH OIS Ta Kiacu(ikailiro,
BKa3aHi Mpaiii MPUCBIYCHO TIIbKH JUHAMIYHUM
CTOXaCTHYHHUX MOJIEJIIM 3arajibHOI PIBHOBard i B
HUX Maibke HEe PO3MITHYTO TAKUX abTePHATUBHHUX
MIJXO/IB, IK BEKTOPHI aBTOPETrpeCiitHi MOeII.

MeTta Ta 3aBIaHHA

Jiis tiubrioro po3yMiHHS B3a€MO3B’SI3KY MiX
(hOHTOBMM PHHKOM, PEATBHOI0 €KOHOMIKOIO Ta €KO-
HOMIYHOIO TIOJITHKOK HEOOXiTHO B TEPIIy Yepry
MpoaHalli3yBaTy HasBHI MONIAIU HA L0 IpoOiIeMy.
Came ToMy MeTa JIOCII/DKEHHS IOJISTaE y MpOBe-
JICHHI MTOPiBHUTLHOTO aHAITi3y OCHOBHUX IMpallb I110-
JI0 MOJICJTIOBaHHS (DOHJIOBOTO PUHKY B paMKax 3a-
rajbHOI €KOHOMIYHOI CHCTEMH, BH3HAUYE€HHI 0CO0-
JIMBOCTEHN PI3HOTO KIIACy MOJENIeld Ta MOMJIMBOCTI
X 3aCTOCYBaHHS JJIsl YKpaiHChKOT eKOHOMIKH. [lyis
1i HOCATHEHHS HEOOX1QHO BMKOHATH TaKl T'OJIOBHI
3aBIAHHS:

— xiacudikyBaTn HaWNOMMpPEHIm MiIXoau a0
MaKpPOEKOHOMIYHOTO MOJICTIOBAHHS,

— BHJUIATH 3 HUX IpaIli, MPUCBsiueHi (HOHIOBOMY
PHHKY Ta I[IHOyTBOPCHHIO HA aKTHBHU;

— BH3HAYUTH MO3UTHBHI ¥ HETaTHBHI CTOPOHH
OIMMCAHUX MOJICIICH;

— 3ampoIOHYBAaTH MOXJIMBI HOBI MiAXOAX JUIS YO~
CKOHAJICHHS EKOHOMIKO-MaTEMaTHYHOTO MOjIe-
JIFOBAHHS B 1M Tay3i TOCIIKEHb;

— poO3poOUTH peKOMEHJaIlii Moa0 0CcOoOIUBOCTEH
3aCTOCYBaHHS Pi3HUX TUIIIB €KOHOMIKO-MaTeMa-
THYHHMX MOJEJIEH IS OLIIHIOBAHHS B3a€EMO3B’ 3-
Ky MDK (DOHZOBHM PUHKOM, PEATEHOI0 EKOHOMi-
KOO Ta EKOHOMIYHOIO TIOJTITUKOIO JUIs YKpaiHu.

OcHOBHI pe3yJbTaTH

Mertomonoriuydai 0COOIMBOCTI MOJEICH OLIHKH
B3a€MO3B 513Ky (DOHIOBOTO PHHKY Ta PEallbHOTO
CEKTOpa E€KOHOMIKH JIOIIBHO IMOJIaBaTH y TPUBH-
MIpPHOMY KOHTEKCTi Ha OCHOBI pe3ysbTaTiB 6a30Bo-
IO aHaJTI3Y, SIKUH OXOILTIOE, HAIPHUKIIAJ, Koe(iIlieH-
TH KOPEeJAlii Ta MOJIENi 3 OJHOTO PiBHSHHS TOIIO;
pe3yNbTaTiB CTAaHIAPTHOTO aHaJI3y, O IPYHTYETh-
Csl Ha aTeOPETUYHHMX BEKTOPHUX aBTOpPErpeCciiiHMX
(BAP) mozensx 1 peKypCUBHUX MOJIEIIAX, K1 M00y-
JIOBaHI 3 BUKOPHCTAHHSM JIAHIIOTIB MapkoBa Ta
aHaJli3y CydYacHIIIMX MiJXOJiB, HAPUKIAA, JTHHA-
MIYHHMX CTOXaCTHYHUX MOJEIISX 3arajibHOi piBHOBA-

ru (JIC3P) 3 maromocom Ha iX 3acTOCyBaHHS s
PI3HUX PETiOHIB: KpaiH i3 pUHKaMHU, 1110 (HOPMYIOTh-
ca (emerging market countries), i pO3BHHYTHX Kpa-
iH, a TakoX y paMKax pI3HHUX THIIIB €KOHOMIYHOI
TIOJIITHKH.

Cmanoapmui moodeni. OTHAM 13 TIEPIINAX, XTO
MOMITHB Ta NPOAHAi3yBaB K HA TEOPETHUHOMY,
TaK 1 Ha PAKTHYHOMY PiBHI B3a€EMO3B’ I3KH MK Mi-
Kpo- (I[iIHOYTBOPEHHS Ha aKTHUBH) Ta MaKpOIpoIe-
camu OyB Mepron [25], skuil yBIB y KIacH4yHY
MOJICNTb OIlIHKM KaIliTaJbHUX aKTHUBIB BIJICOTKOBY
CTaBKy, 0 (OPMYETbCA HAa OCHOBI M1XYacOBOTO
PO3MIillleHHsI aKTUBIB. Posmuproroun Mojens Map-
KoBina [24], ®ama ta @peny [17] po3poOuiIu Myib-
TH(HAKTOPHI MOJIENI, SIKI TIOKa3yIOTh, 1110 Ha I[IHU Ha
AKTHWBH BIUIMBAIOTH TAKOX iHIII hakTOpH, KpiM Ipsi-
MHUX XapaKTepUCTUK (POHIOBOTO PUHKY (PU3UKOBA-
HICTH TOIIIO).

3rajani mpari, IO IPyHTYIOTbCS Ha BHKOPHC-
TaHHI OJHOTO PIBHAHHSI, a HE IX CHCTEMH, MAlOTh
3HAYHI HEOJIKH ITPY aHaJi31 0COOMMBOCTEH 00’ €KTa
JOCIIKEHHs, 30KpeMa: 1) BOHM TICHO MOB’si3aHi 3
MIPOCTUM KOe(IIiEHTOM KOPEJIALii, SKHi He JOCTaT-
HBO JTOOpPE MOJIEITIOE JIOBIOTEPMIHOBI TPEHIU B KO-
HOMIYHI¥ cUCcTeMi; 2) BOHH HE MOSICHIOKOTh 0COOIH-
BOCTI IMHAMIKHU Ta 3B’A3KW MPUYMHHOCTI MiX pi3-
HUMH KaTeropisMu; 3) 4YacTo CIpOOH IOMOJaTH
OTHCaHI HEJOJNIKH IUISIXOM OIIHKH KJTACHYHOI pe-
rpecii MOTipIIYIOTh CHUTyalilo IIe OuIbIe yepes
MOXKJIBICTh OTPUMAaHHS HENPABIWUBUX (XMOHHX)
perpeciiiHuX pe3ysbTariB.

Bexmopni asmopeepecitini mooeni (BAP) ma ix-
Hi noxioui. Pepommromiiauii minxix — BAP monem —
JUISL aHalli3y €BOJIOMII JIEKUIBKOX 3MIHHHX, SIKUN
MOYe TIOJIOIATH 0araTo ONMHCAaHUX MPOoOJeM, Tpe-
ctasuB Cimc [31]. Ha mouarky BnpoBamxeHHs: BAP
METOJH 3aCTOCOBYBAJUCS IS PO3BHHYTHUX PHHKIB.
CyuacHUii TPUKIIaJ TaKoTO aHali3y — 1e npais He-
pi [26], ne Oyio mokasaHo, 10 JeCTUMYJIO04a (pe-
CTPUKIIiifHA) MOHETapHA MOJIITHKA Y POpMi 3pocTa-
10401 Bi/ICOTKOBOI CTaBKH B CEPEIHHOMY Ma€ MaIui
HeraTUBHHN e(ekT Ha (HOHIOBI IHIEKCH.

KomrutekcHe eMmipuyHe AOCTIIKEHHSI B3a€MO-
3B’s13Ky MOHETAPHOI IOJTITHKY Ta IiH HA aKTUBH, 30-
Kpema IiH Ha U110, npoBenu [yaxapr i Xopman
[20], Acenmaxep-Berue ta I'epnaxom [6]. SIk BucHO-
BOK, ['ynxapt i Xodman [20] IpOnIOHYIOTE NPOBOIH-
TH OLIBII aKTHBHY MOHETApHY MOJITHKY MO0 IiH
Ha ®UT10. 3 1HIIOro OOKY, pe3ysibTatd AceHMaxepa-
Beme Ta Iepnaxa [6] mokasanM, 110 MPOBEIEHHS
AKTUBHOI KOHTPUIUKIIYHOT MOHETAPHOI MONITHKU
IOJI0 PUHKY aKTHBIB He 00OB’SI3KOBO Oyne edek-
THUBHOIO CTPATETIEIO.

[omo kpaiH i3 pUHKaMH, MO GOPMYIOTHCS, TO
HasIBHICTh 3HAUYIIMX 3B’S3KiB MiX I[IHHUMH Hare-
paMu Ta IHITUMH MaKpOEKOHOMIYHUMH 3MIHHUMH €
JOCUTH CHipHMM nuTaHHsAM. Hampukian, Apamro,
Tonzanes ta Ilocana [5] 3acTocyBany MOJIENb KO-
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pexiii nomwiku 3 maakum nepexomom (KIT 1 T'IT)
JUISL aHaJi3y poiii Bororchkoro pOHIOBOTO PUHKY B
Komym6ii.

BinbimicTs uX Monenel modymoBaHO Ha TEOpe-
TUYHIN OCHOBI 1, TK HACITITOK, HE MOXYTh TOSICHUTH
BHYTPIIITHIO IPAPOJTY POITi (POHOBOTO PUHKY B €KO-
HoMiIi kpaiHu. binkie Toro, cripoba nosicHeHHs Ta
TECTYBaHHS 3B’S3KiB MPOBOIAUTECS B paMKaX 4acT-
KOBOi piBHOBard, T00TO KOKEH THUII 3B’SI3KiB IOSIC-
HIOETbCA B paMKax IEBHOI OKPEMOi TEOPETHYHOI
Mmopeni. J{is Toro, modu po3s’s3aTH 11i MPOOIEMH,
OyJ10 3amporOHOBAaHO AWHAMIYHI CTOXaCTUYHI MO-
neni 3aranpHoi piBHOBar# (JIC3P).

Junamiuni cmoxacmuyni mooeni 3a2anvHoi pis-
nosaeu ([{C3P). YnpoIooBxk OCTaHHIX TPbOX HIecs-
TUJITH OyJIM TIPOBEICHI IHTEHCUBHI JIOCHIIKCHHS
1100 BHECEHHSI LIIHOYTBOPEHHSI HA aKTHBH B MOJIe-
i Gi3HEC NUKITY. SHAYHHUHA MPOTpec Y TaKUX JA0CHi-
ToxeHHX 3pooumu Kpictiano, ®@imep [15], bonapin
Ta iHmm [11], ski moOyayBaau 6araToCceKTopaabHy
MOJIeNIb, HAIllJIEHy Ha BCTAHOBJICHHS 3B 53Ky MiX
(OHIOBUM PHHKOM Ta PEANbHUM O0i3HEC-IIUKIOM.
Henomikamu 11iei pobotn € mpoOiIeMHe BpaxXyBaHHS
PUHKY TIpalli Ta OLiHKa IPyroro MOMEHTY LiH Ha
aKTUBH, 110 HE 30BCIM JI0Ope PO3BUHEHE B paMKax
MOJIETT.

Jns ekoHOMIK, MO0 (OPMYIOTECS, PO3TISTHEMO,
Hanpuknan, moxens JIC3P, sxka pospobnena s
UYecokoi PecniyOniku benecom Ta inmmmu [7]. AB-
TOPH 3HAWIIUTN KOPUCHHUM JUTS ITiIBUIIICHHS TOYHOC-
TI MOJEII BKIIOYUTH OJIOK II[OJ0 OL[IHKH aKTHBIB B
Mpo0OJeMy MaKCHMi3allii CIIOKHBAHHS perpe3eHTa-
THBHOTO JIOMOTOCIIOZIapCTBA.

[Mono nmocnimpkeHb, 30CEPEIKEHUX KOHKPETHO
Ha MOHETapHii (pigmie QickalbHINA) MOMITHIN Y
pamkax mozeneit IC3P, To 3Haunuii mporpec Oyio
3po0JICHO, TOYMHAKOYH 3 OJHI€T 3 MepIInX MmyOmiKa-
mii B IbOMY Hampsmi, 3apisku mpaili bepHanke,
I'eprnepa Ta [inxpicra [9], ska MicTHIIA KPEAUTHHI
KaHaJl MOHETapHOl mMoniTHKU. HoBu3HOW moci-
JOKEHHS OyJI0 BITPOBA/KEHHA MOZEI «(iHAaHCOBOTO
akceseparopa» B kiacnaay mozens JJC3P.

Tepep, Tinxpict ta Haranyui [19] po3sumymnu
pobory Bepnanxke, [epruepa ta Iinxpicra [9], ymo-
CKOHAJIMBIIH 11 1711 MOACTIOBAHHS MaJiol BiIKPUTOI
exoHoMiku IliBnennoi Kopei B nepiox aziiicbkoi ¢i-
HaHCOBOT kpu3u 1997-1998 pokis.

BuxopuctoByrouu Mojenb iHaHCOBUX HETHYY-
kocteit Kiiioraki Ta Mypa [22], Paro, Poerepa
Ta Benpma [29] BKIOYMIM B KJIaCHYHY MOJEIb
JAC3P punok xwurtia. JochmimkeHHS BKa3ye Ha
YTBOpPEeHHS OynbOaIIKky Ha PUHKY JKHTIIA, TOYHHA-
rouu 3 2001 poxky.

Mogem JIC3P i3 «¢iHaHCOBUM aKceyeparo-
pOM» Yepe3 CBOIO 3AaTHICTh JOCUTh TOYHO OIHCY-
BaTH PEaNIbHICTh CTaJH MOMYSIPHUMH H 3aCTOCO-
ByBaJIHCS JUIs 0araThox iHIINX KpaiH i3 pUHKaMH,
mo ¢opmyrorees. Hanpuknan, [imoa [16] mpo-

aHaJi3yBaJia BIUTMB YOTHPHOX IIOKIB (PICT MPOIYK-
TUBHOCTI BUPOOHMIITBA TOBApiB, IO TOPTYIOTHCH,
3MiHa IMIOPTHHUX IIiH, 3MEHINCHHS MIKHAPOIHOT
mpeMii 3a pU3UK Ta PiCT JOCTYIMHOCTI KPEIUTIB) HA
E€KOHOMIKH cXigHoeBpomeicbkux 10 KpaiH, 110
cranu wieHamu €Bporneiicbkoro Coro3y mpoTsIrom
2004-2007 pokis.

I{ikaBa JAMCKYyCis TPOXOAUTH MK JIBOMAa iHTeE-
JeKTyanbHUMK Tpynamu: bepuanke i [epriepom [8;
101, 3 onnoro 6oky, Ceueri i iHmmMmu [12—-14] 3 in-
moro 0oky. KilrouoBUM nuTaHHSAM ITUCKYCIi € HE0O-
X1ZHICTh MOHETAapHOI 1IHTEPBEHIIT AJS peryatoBaH-
Hs (poHIOBOTO pUHKY. [lepmma rpymna cTBepIKye, Mo
THyuYke iHQUIAIiHEe TapreTyBaHHsS goloMarae ao-
CATTH SIK MaKpOSKOHOMIYHOI, Tak i (piHaHCOBOI
ctabunpHOCTI O3 MpsAMOi peaxiiii Ha 3MiHN Ha (OH-
nosoro punky. Hatomicts Ceueri Ta iami [12] mig-
TPUMYIOTh i7€f0 IIOAO BIOCKOHAJICHHS IIpaBHIIa
Teitopa Ta IHIIKX 3 JOIOMOTOK0 OJIOKY I[iHOYTBO-
peHHS Ha akTHBH. TOOTO BOHHU CTBEPIDKYIOTH, IO
[EHTPaJIbHI OaHKM MOBHHHI NPSIMO pearyBaTH Ha
¢uykTyauii Ha (OHIOBUX pUHKAX.

Ha ocHOBI mi€i nuckycii 3’ iBUIacst HU3Ka mparipb,
K1 aKLIEHTYIOTh yBary Ha peakiii eKOHOMIUHOI Mo-
JMTUKU (B OUTBIIOCTI BUMAJAKIB MOHETapHOI, a He
¢ickanpHOT) Ha 3MiHM HA (DOHJOBUX 1 OB SI3aHUX 13
HUMH PUHKAX.

Ha mpotuBary ex3oreHHHM (iHaHCOBUM Oyib-
6amkam (bepnanke ta I'epiep [8] Tomio) posrisiaa-
JIUCSI TAKOXK MOJIEITI 3 €HIIOTEHHUMH OyJIbOAITKaMH.
Hanpukiaz, Isinum [21] 3anponoHyBaB BKIOYUTH
B CTaHJIAPTHY MaKpPOMOJIEIh MIOBEIIHKOBY (DiHAHCO-
By Oynbp0Oaiiky, sika (OopMyBaTHMEThCS Ha OCHOBI
HEpaliOHAJBHUX O4iKYBaHHSX.

Sk 6aunMo 3 yciX HaBeJEHUX Pe3yJNbTariB, aHa-
J3yH04YH B3a€EMO3B 30K MiX ()OHJJOBUM PHUHKOM Ta
pEeaJIbHUM CEKTOPOM, KITFOUOBY POJIb BiJIrpae MOHe-
TapHa, a He (ickanbHa moiituka. [lapycen ta Bieri
[27] Ha ocHOBI Moneni Bepnanke, [epruepa ta [ipx-
micta [9] nmpoaHai3yBaay MOXIUBICTh peakilii He
TIJIBKM MOHETapHOI, a i (ickanbHOI, TOMITUKA Ha
IiHU Ha akTHBH Ta po3Mip BBII. B dickansHOT
MONITUKY Ha MEXaHi3M «(iHAHCOBOTO aKceneparo-
pa» BUSBUBCS MOPIBHSIHO CITA0KHM.

AHaoriybi 10 OIMMCAaHUX MOJENl €KOHOMIYHOI
cUCTeMHU Maibxke He OymyBanucs Ui YKpaiHu. 31e-
ouremoro 3actocoByBasii BAP mimxomu. Hampu-
kinan, BAP mMopmenbs st ekoHOMikM YKpaiHM Ha
OCHOBI MIiCSYHMX JaHUX TOOyAyBaB AsimmieB [1].
Pesynpraru nokasanu, mo 3HayuMuil Bruins Ha BBIT
MaloTh rpoloBa 0a3a, OOMIHHHI KypcC 1 piBeHb Or0-
JUKeTHUX BHJIATKiB. YTIM, Ha PiBeHb I[iH 3HAYHO
BIUIMBA€E TUIBKU 3MiHA BiJICOTKOBOi CTaBKHU 3a Kpe-
TUTaMH.

Baxxenosa [2] cepen pi3HHUX KJIaCiB MAKPOEKOHO-
MiYHHX Mojenelt Buaiise moaerni JJC3P ta onucye 3
TEOPETHYHOTO MOMISAAY KIACHYHI METOAM MOJIEIIO-
BaHHS MOBENIHKM €KOHOMIYHHMX areHTiB, aje y po-
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0O0Ti He IPOaHaJII30BaHO 3B’ 30K (POHIOBOTO PHHKY
Ta PeaIbHOTO CEKTOpa CKOHOMIKH.

AKTHBHI JOCIIIJDKCHHSI B HANpPsAMKY OIlIHKH
IUHAMIYHUX CTOXaCTHYHHUX MoJeliell 3arajibHol
pPIBHOBaru Juisi EKOHOMIKM YKpaiHH TpPOBOIATH
JIyx’stnenko ta Cemxko [3, 4, 30]. YV 3raganux mo-
CJIIJUKCHHSX TMPEJCTABICHO MaKpPOSKOHOMIYHI MO-
JIeITi eKOHOMIKH 3 BKJTFOUEHHSIM «(DiHaHCOBOTO aKce-
nepatopa» tomo. OIHAK y HUX JTOCHTIHKEHHIX Ta-
KOX TPHUIIJICHO HEJOCTaTHhO YBark B3aeMOIil
(hOHIIOBOTO PHHKY, pPEajbHOTO CEKTOpPa CKOHOMIKH
Ta MOHETAPHOT MOJIITHKH.

BucnHoBok

[IpoBeneHuit aHai3 Cy4acHUX MiTXOIB IIONO
OLIIHKU B3a€MO3B’SI3Ky aKTUBIB, €KOHOMIYHOI MOJIi-
THKH Ta peajbHOro Oi3HEC-IUKITYy B paMKax Mojie-
Nieil TMHAMIYHOT CTOXaCTUYHO 3arajibHOi PiBHOBAru
JIaB 3MOTY BHSIBUTH IIE€BHI IPOOJIEMH, CTOCYETHCS
TPHOX OCHOBHX acmekTiB. [lo-mepiie, TeopeTndHi
MOJIEJTi He TTOSICHIOKOTh KOMITJIEKCHO HasIBHI TPooJIe-
MH B IIIHOyTBOPEHHI Ha aKTUBH, (POKYCYIOUHCH Ha
BY3bKHX, 4acCTO CHELU(IYHUX, 0COOIUBOCTAX, Ha-

MIPHKIIA, Ha Mapagokci mpeMii Ha oOmirarii, miHo-
YTBOpPEHHI Ha aKTHBU 1 MOHETApHiH MOMITHUII, ITpe-
Mii Ha akmii Tomo. ITo-apyre, JOCHTH Majio Tpalb
MIPUCBSIYCHO PHHKAM, 10 (QOPMYIOTHCS, A€ CTPYK-
Typa €KOHOMIYHOi CHUCTEMHU 3HAYHO BiAPI3HAETHCA
BiJl CTPYKTYPH PO3BHHEHUX €KOHOMiK. [lo-TpeTe,
OIIiIHKA MOJIeJIei 31e01IbIIOT0 MPOBOAUTHCS 3 JOTIO-
MOTOI0 KaiOpallii 9u iHIHuX He Oaie€ciBChKUX -
XOMIB, TOHI SIK HEIOJAaBHI MOCIIIKEHHS 3 OLIHKU
moneneit JIC3P npencraBieHo B OUIBIIOCTI BUIA-
KiB 0aif€CiBCHKOI0 EKOHOMETPHUKOIO, sIKa 3a0e31euye
Kpallly OL[iHKY peajibHOi CUTYallii.

TakuM YUHOM, CHOTOJHI Male HeMae Teope-
THYHHUX MOJCIEH, fAKi MOIIH O OXOILIIOBAaTU
PO3B’sI3aHHS BCIX HASBHUX MPOOJIEM, OB’ SI3aHHX 3
OILIIHKOIO aKTHBIB, 30KpeMa Uil KpaiH 3 €KOHOMi-
KO0, 110 (hOpMY€ThCS, A0 SIKUX HaJNEXKUTh 1 YKpai-
Ha. BiamorigHo, moOymoBa Takoro THITy MoJeen
3alUIIAEThCA HAA3BUYAWHO aKTyaJbHOK Mpobie-
MOIO Ta TOTpedye po3pOoOKH HOBUX OPHUTIHATBHHUX
MiJXOMIB Yepe3 HEMOXIIUBICTh MPSIMOTO 3aCTOCY-
BaHHS KJIACUYHUX MOJENEH Il PO3BUHEHUX KpaiH
YHACIiJ0K BUCOKOTO CTYIIEHS EKOHOMIYHOTO PO3PH-
BY MIX IIUMU IpyIIaM# KpaiH.
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THE MAJOR APPROACHES TOWARD MODELING STOCK MARKET
AND REAL SECTOR OF ECONOMY

Stock market is often viewed as the driving element of the economy that can positively or negatively af-
fect the real processes. Analysis of the relationship between these two categories allows better understand
the nature of the economic system and optimize the country s economic policy (monetary and fiscal) to re-
spond to changes in assets market. This work aims to structure the main approaches to modeling stock
market in the economy and briefly describes the main achievements and challenges in this area of re-
search.

Keywords: dynamic stochastic general equilibrium model, stock market, vector autoregressive model,
monetary policy.
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BYXTAJITEPCHKHI OBJIK — BA3OBUH IHCTPYMEHT JIEP)KABHOI
PEI'YJIIOBAJIBHOI IMOJIITUKHA 3ABE3IEYEHHS ®IHAHCOBO-
EKOHOMIYHOI CTABLUIBHOCTI TA EKOHOMIYHOI'O PO3BUTKY

Cmammio npucesueno po3enady 6yxeaimepcopko2o obaiKy aK 6a308020 IHCMpPyMeHmy 0epicaghol pezy-
J0BANILHOT NOAIMUKU 3a0e3neuents (iHaHCO80-eKOHOMIYHOI cmMabiIbHOCI A eKOHOMIYHO20 PO3GUMKY.
Poszensanymo npeomemny cymuicme Oyxearmepcvkoeo o0niKy ma 1i02o nodyooey 8 ynpaeiiHHi eKOHOMIKOI0
HA eKOHOMIKO-NPABOSIl OCHOBI 8 YNPAGIIHHI (DIHAHCOB0-EKOHOMIYHOIW CMAOILIbHICIIO NIONPUEMCIEA.

KuarouoBi ciioBa: Oyxrantepchbkuid OONIK, IHCTPYMEHT, Jep)KaBHE PEryNIOBaHHS, CTaOUIBHICTh, €KO-
HOMIKO-TTpaBOBa IMO0y/I0Ba.

Byxranrepcbkuii 061ik B indopmaniiinux
cucTeMax yInpaBJliHHS eKOHOMIKOI0

JHCBKE PIllIeHHS, MaJli IOCTOBIPHY Ta 00’ €KTUBHY
iH(popMalio npo MaifHOBUI Ta (iHAHCOBHUIl CTaH,
pe3ynbTatu podoTH (10X0au, MPUOYTKH Uu 30UTKH),
Ipo IpomecH ix GopMyBaHHS Ha BIACHOMY IIiIIpH-
€MCTBI, NIPO EKOHOMIKO-TIPaBOBI BiHOCHHH. Taky

CporonHi JUIs HOPMANBHOTO (PYHKIIOHYBaHHS
OyZib-KOT JIAHKH PHHKOBOI €KOHOMIKH KOHYE MOT-
pibHO, 106 y4aCHUKH, J0 TOTO SIK IPUIHSTH yIIpaB-
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