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1. BCTYnN

MpoTarom 6aratbOX POKiB €KOHO-

MIiCTM HamMaralTbCA MNOACHUTK

i nepenbaynTn gMHaMiKy Makpo-
eKOHOMIYHMX 3MiHHUMX. ICHye 6arato NoTY>XHUX 3acobiB Ans gocni-
[KEHHS1 eKOHOMIYHMX MPOLECiB KpaiHM Ta aHani3y MOX/IMBUX CTpa-
Terii il eKOHOMIYHOrO 3pOCTaHHA; cepef HWUX MNPOBIAHY pPOfb
BifirpatoTb MakpOeKOHOMEeTPUUHI Mofeni. TX 3acToCyBaHHA y Mpo-
LeCi MPUIAHATTA pilleHb A03BONAE YHWKHYTW [OpOruX, a iHogi i
NPOCTO HEMOX/IMBUX MPAKTUYHUX €KCMEePUMEHTIB Ta LUIAXOM Mofe-
NOBaHHSA BU3HAYUTU MOX/MBI HaCNigKW Bif 3anpoBajXeHHS pi3HO-
MaHITHUX EKOHOMIYHMX nporpam. TpaauuiiiHO MaKpOEKOHOMETPUYHI
Mogzeni WMPOKO BUKOPUCTOBYHOTLCA [NA MPOrHO3yBaHHA Y PO3BU-
HEHUX KpalHax CBiTY, X04a B MIiHAMBOMY EKOHOMIYHOMY CepegoBu-
i KpaiH nepexigHoro nepiogy Ta KpaiH, WO po3BMUBatOTLCS, NOTpeba
Yy MPOrHo3ax MakKpOEKOHOMIYHMX MOKa3HWKIB Ta KiflbKICHOMY Mak-
POEKOHOMIYHOMY aHanisi € HaBiTb 6inblWwol. Po3pobka Makpoeko-
HOMETPUYHUX MoOfeneli € Hafg3BUYaiHO CKNafHMM 3aBAaHHAM Ta
BMMarae KOHUeHTpaLil 3ycuib BESIMKOr0 KONEKTUBY (haxiBLiB.

Y po3BMHYTUX KpaiHax, ocobnuso y CIJ1IA, Hag po3pobKok Ma-
Kpomogenein npautooTb Lini IHCTUTYTW, LLO [03BOMIAE CTBOPHOBATU
KOHKYPEHTOCMPOMOXHI Mogeni, AKi 6a3yloTbCa Ha PisHOMaHITHMX
NPUNYLLEHHAX, Ta 3ICTaBNATW pe3ynbTaTy pPo3paxyHKiB, He3anexHo
OTPUMaHMX Pi3HUMU rpynamm ByYeHux. Cepef LUMPOKOBIJOMUX MaK-
pomofenein MoXHa BUAINUTU eKOHOMETpUYHi mogeni PKI [14],
BEA [14], EKB/MP5 [1, 14], Tayior [14], Pair [21]. 3a3Buuaii
BOHM 0a3ylOTbCA Ha Pi3HMX MpuNyleHHax. Hanpuknag, mogens
Teilnopa BUKOPUCTOBYE TEOPit0 pauioHaNbHUX 0OYiKyBaHb, TOAi AK
mogenb b HI —keliHciaHCbKy Teopito. He3Baxaroum Ha po36iXKHOCTI
B OCHOBOMOMIOXHUX NPUNYLLEHHAX, MOAeNi faloTb MOpiBHIOBaHI pe-
3ynbtatv. OfHaK, iHKOMW YnCeSibHi OUIHKM MYNbTUNNIKATOPIB Bif-
PI3HAIOTLCA HaBiTb Y MOLENAX, WO 6a3yoThbCs MaliXe Ha 04HaKOBMX
npunyuieHHax. Knelin [14] QoBoAUTbL, WO cepefl HEOKNaCUYHUX
mogeneli B ekoHoMmiui CIJTA MynbTUNAiKaTop BiiCbLKOBMX BUTpaT
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3MIHIOETbCS B MexaX Big 1.29 no 7.93. Hka X 3 moaenein pae apge-
KBaTHe 3HayYeHHA? Lle Henerke 3anuTaHHSA, BiAMoBigb Ha fiIKe MOTpe-
Oye He MeHLU KOMITKOro aHanisy, aHibx pospobka camoi mogeni. Ha
Xaflb, HEMOX/IMBO 3HaNTM abCOMOTHO NpPaBUNbHY MOfAesNb A8 eKo-
HOMikM. Kpim Toro, macwTabHiCTb MOAefnei € pi3HOW, Hanpuknag,
mogens BEA cknagaetbca 3 230 perpeciiHuX piBHSHb, a MOAENb
OKI —ygaBiuvi 6inbwa (450 perpeciitHux piBHAHL). Chifg 3a3HauMTH,
L0 KOXHa eKOHOMiYHa cucTema Mae CBOI, MpuTamaHHi nuwe i
XapakTepUCTUKKU, TOMY MOAeni, AKi CTBOPIOIOTLCS ANA OfHIET Kpai-
HW, MPaKTUYHO HIKOAM He MOXYTb OYyTW MNPAMO 3acTOCOBaHi Ans
iHLWOT KpaiHW. AK HacnifoK, MOBHe NMOPIBHAHHA Cy4YaCHUX EKOHOMe-
TPUYHUX MOAenein € HaA3BMYaliHO BaXKKMM. | BCe X HeL04aBHO
6yno 3po6neHo cnpoby NOPIBHATK i MpoaHanisyBaTu MaKpOEKOHO-
miuHi mogeni CLUA (KneiiH [14]). Bigrak i mu cnpobyemo xo4a 6y
3arafibHUX pucax NOPIBHATW N 0XxapakTepusyBaTW iCHYHUI Makpo-
mMofeni YKpaiHu Ta onucatu po3po6fieHy Hamy MOfefb.

YKpaiHa Mae HeBEeNMKWIA A0CBif4 NONITUYHOT Ta E€KOHOMIYHOI
He3aneXxHOoCTi. Lle 4aCTKOBO MOSICHIOE, YOMY MakKpOEKOHOMIiYHi Mo-
[eni WMpPOKO He 3aCTOCOBYHTbLCSA B aHani3i eKOHOMIKW, MPUAHATTI
pilleHb Ta NPOrHo3yBaHHi. Kpim TOro, HeHadinHICTb faHWUX 3 eKOHO-
MiYHMX Ta COLia/lbHUX NOKA3HWKIB, HEBENMKA [OBXMHA CaMUX YaCOBUX
pAagiB wWe 6inblwe 06MeXyTb PO3pobKYy Ta 3aCcTOCYBaHHS MakKpo-
EeKOHOMETPUYHUX Mogeneit. ®axiBui ypagy Ta 6inblWicTb yKpaiH-
CbKMUX AOCNIAHULLKUX IHCTUTYTIB CNUpPaloTbCs Ha AKICHWIA aHani3
TPeHAiB Ta OUiHKM eKcnepTiB (Hanpuknag [47]). Xoua uel nmigxig i
Mae MO3UTUBHI pUCK, BiH MOXe NPU3BECTU [0 HeafeKBaTHUX pe-
3yNbTaTiB y JOBrOCTPOKOBOMY Mepiofi, KpiM TOro, NOMiTUYHNIA TUCK
MOXK€ BHECTU 3MIHU Yy CY[)KEHHS Ta OLiHKW eKCnepTiB.

HuWHI iCHye nuuwe fAekinbka cepefHbO- Ta LUMPOKOMACLUTABHMX
Mogfeneil eKOHOMIiKM YKpaiHu, [0 AKMX MOXHa BifHeCTW Mogeni,
CTBOPEHI HAaCTYMHWMU AOCAIHWLUBKMMW opraHisauismu: LleHTp co-
LianbHUX Ta eKoHoMiyHuX pocnigpxeHs (CA3E) [8, 36] Ta IHCTUTYT
€KOHOMiIYHOro nporHosyBaHHA (EEI) HauioHanbHOT akagemii Hayk
YKpainu [45, 34]. IHWa wupokomacwTabHa MOAeNb CTBOPKETLCA
MiXXHapoAHUM LEHTPOM NoniTU4HUX gocnigxeHb (ICP8) npu nig-
TPMMLI KaHaACbKMX eKCNepTiB Ta opraHisauiii. Bennki makpomogeni
€ MOKW W0 NOOAMHOKMMM: Ha MpakTuLi YacTiwe BUKOPUCTOBYHOTLCA
MeHLLI 3a po3Mipom mofgeni (KiNbKiCTb PerpeciiiHmMx piBHAHb MeHLIa
3a 10) [16]. OckinbKn came BENUKI MOAENI € LiKaBUMMK 3 TOUKK 30pY
METOLONOMYHMUX acnekTiB TX PO3p0oOKM Ta 3acTOCYBaHHS, Cnpobye-
MO npoaHanisysaTu ix 6ofali y 3aranbHUX pucax.
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Mogenb CA3E 6a3yeTbCsi Ha KeiHciaHCbKin 13-bM Ta MicTUTb
YOTUPU OCHOBHI 610KW: 610K HaliOHANbHUX PaxyHKiB, GHOMKETHUI
670K, MOHeTapHWIiA 610K Ta 610K 30BHILLHIX 3B’A3KiB. EK30reHHUMU
3MiHHUMK Mogeni € obmiHHuiA Kypc (ITAH/113B), ekcnopT ToBapiB
Ta NOCAyr, iMAOPT eHepreTUYHMX TOBapiB, 3MiHa BUKOPUCTOBYBAHOI0O
[0X04y, AepXKaBHe CMOXWBaHHA, TpaHchepTu i iHBecTMUil, BigcoT-
KoBi cTaBku no OBAM Ta iHwi. Cnig 3a3HaunTh, wo CA3E pobutb
CBOT ouiHKn BBI1, cnoXmBaHHA AOMOrocrnofapcTs, BUKOPUCTOBYBa-
HOro A0X04Y Ta KiIbKOX iHWWX eKOHOMIYHUX arperaTis. [pUUnHOI0
uboro, 3rigHo 3 CA3E, € MOBipHa HeTOYHICTb OQiuiiiHOT cTaTuc-
TMkn. Kpim Toro, mogens CAS3E 6epe Ao yBaru TiHbOBY €KOHOMIKY,
cnupatounck Ha ouiHkyn CA3E. Y mogeni oiuiiiHa Ta HeodiliiHa
YaCTUHN eKOHOMIKM B3aeMOfilOTb, afe Li B3aEMO3B’I3KW CnaboBu-
paxeHi. IHWWMKU cnoBamu, odiuiiHWIA Ta HeoQiLiAHWI ceKTOpU
po3rnafaTbcs AK BiAHOCHO He3aieXHi. Mofenb MICTUTb OKpemy
(“many”) nigmogenb, WO Npautoe 3 MICAYHUMMW AaHUMU A 06YMCIOE
LiHOBI iHAEKCK Ta fesKi iHWi HOMiHanbHI 3MiHHI, Hanpuknag, BBI.
Bennmka MakpoeKOHOMiYHa Mofefnb 6a3yeTbCs Ha KBapTaJbHUX fa-
HMX Ta BUXIigHIMA iHhopmauii “manoi” mogeni.

Mogenb, po3pobneHa IHCTUTYTOM EKOHOMIYHOIO MPOrHO3YyBaHHS
(nig kepiBHMUTBOM akafemika B. Melius), TaKoX BUKOPUCTOBYE KEMH-
ciaHCbKWiA nigxig. BoHa MiCTUTb MATb MigMoaeneii: peanbHWUiA CeKTop,
CEKTOP CMOXMBaHHS Ta AOX0A4iB, CYCNifIbHWIA CEKTOpP, 30BHILLHIA Cek-
TOp Ta MOHeTapHWiA cekTop. Lls mogenb He po3rnsgae HeoqilliliHOT,
TOGTO TiHLOBOT, AifNbHOCTI. MpoTe, Ha BigMiHy Big Mogeni CA3E, BoHa
pO3rnsfae peanbHUA Ta 30BHILIHIA CeKTOpM geTanbHille. 3aranbHa
KifIbKICTb TOTOXHOCTE Ta perpeciiHuX piBHAHbL NepeBuLLye 100.

MeTol CTBOPEHHS HOBOI MakKpOEKOHOMIYHOT Mofeni € 3acTocy-
BaHHA PI3HUX MPUNYLLEHb Ta CyYaCHUX TeOpPeTUYHMX KOHLENuin, a
TaKoX MnepeBipkKa IXHbOT eeKTUBHOCTI NPU NPOrHO3yBaHHI Ta yxBa-
NeHHI pilleHb. 3BMYaiiHO, MU He MOXXEMO 3MaraTucb i3 BuLie3raja-
HUMW JOCAISHMLLKUMKU opraHisayismu. OfHak, po3pobneHa Hamu
MOJeNb MeHLWa Ta npo3opila HiXK OCHOBHI Makpomogeni. BnacHo
KaXXyuu, CKNafHiCTb BENUKWUX Mofjeneit pobuTb X Henpo3opumu,
TO6TO Takumu, Ae TpaHcpopMmalis BXigHUX AaHWX Y BUXIAHI He €
0YeBWAHOI, TOOTO MOJeNlb CTAE CBOEPISHUM “YOPHUM ALLUKOM”, Y
AKOMY [YXX€ CKNagHO MPOCTeXMTW eeKTU Bif 3MiHW €K30reHHUX
YMHHUKIB [18]. Ha Hawy AyMKy, came LbOro Ham BAanoCb YHUKHY-
TW Npn po3pobui Halwoi Bepcii Makpomogeni YKpaiHu, B AKiii B3ae-
MO3B’13KW MK OCHOBHMMMW MapameTpaMy € JOCUTb YiTKUMWU i nNpo-
30pMMU.



Mwu Bucnosnemo noasky CA3E 3a 3MOry 03HaliOMUTUCHL i3
KoHuenuieto Makpomogeni CA3E Ta 3a HafaHHS MOX/MBOCTI CKO-
pucTaTucs IXHIMM JaHWMM, WO 3HAYHO MOJErKUI0 npoLec poboTu
Haf HaloK Bepcield Makpomogeni, Ky 6yno po3pobneHo nif Ha-
rnagom lapeapAcbkoro IHCTUTYTY MixHapogHoro Po3suTky (HILL).

[aHa po6oTa nobyaoBaHa TakMM YMHOM: Yy MepLIOMYy po3aini
npeacTaBieHO KOHUEMNLito Hawoi Modeni Ta il CTUCNY XapaKTepUCTUKY.
Po34in 2 € rofoBHOK 4YacTMHOK Po60TU. B HbOMY pPO3rAsHYTO Me-
TOAOMNOTIYHI acnekTW NobyAo0BM MakpOEKOHOMETPUYHOI mMogeni, oc-
HOBHI NPUNYLEHHS, MEeTOAN OLHIOBAHHA Ta MPOLEC TeCTyBaHHS
mogeni. Kpim Toro, HaBefeHO i/ onucaHo 6/10K-CXeMy MoAeni Ta B3a-
EMO3B'A3KM MK 3MIHHUMWU Mogeni. B po3gini 3 getanbHO onucaHo
BCi €K30TeHHi Ta eHAOreHHi 3MiHHi W PO3rNSHYTO MeTOAOMOTiYHi
acnekTy NPakTUYHOro 3acTOCYyBaHHS Mofeni ANns aHanizy eKoOHOMiy-
HOT MOMITUKM Ta NPOrHosyBaHHs. Kpim Toro, mpoaHanizoBaHo, K
3MiHW B €K30TeHHUX KOHTPONbOBAHMX 3MIHHMUX BMAMBAKOTbL Ha PO3-
BUTOK €KOHOMIiKW. AHaniz nobyfoBu CUEHapiiB MOX/IMBOTO PO3BUT-
Ky Ha 06asi mMakpomogenel, BKAOYaO4M TECTWM MPOrHO3HOI AKOCTI
Mofeneil HaBefeHO Yy HacTynHOMY po3gini (po3gin 5). B ocTaHHbO-
MYy pO34ini mu cnpobysann po3rngHyTU MOXNMBI Nojablli Hanpsm-
KN PO3BUTKY MaKpPOEKOHOMIYHMX MoAenein YkpaiHu Ta 3pobunm ix
[AeTaNbHIWWA NOPIBHANBHWUIA aHanis.

Mwn gakyemo AHywy Lupmepy ~anmusr 3ryrter), BukosaB4o-
My OupekTopy apBapfcbkKoro IHCTUTYTY EKOHOMIYHOrO PO3BUTKY,
Maitkny bnekmeHy (Micbael BiackTtan), Aupektopy [Mporpamu
KoHcopuiymy EkoHomiuHoi OcBity i JocnigpkeHs (EEKC), AHgpea
Xapic (Anclrea Harri3), ®oHg €Bpa3sid, Ta PobepTty Kemnbeny
(KobeH Cartpbell), nepwomy AnpeKTopy MaricTepcbKoi nporpamu
EEKC npu HaYKMA 3a Harogy po3noyatu MPOEKT MaKpoeko-
HOMIYHOT MoAeni Ta NOCTiNHY NIATPUMKY MPOBEAEHHS HayKOBMX
pgocnifkeHb. My Takox fskyemo HOpito Baxany (HauioHanbHuii
yHiBepcuTeT “Kueso-MorunsaHcbka akagemis') Ta Maiikny Xewmeca-
Ty (Micbael HeTte3aib) (KapneToHcbkunit Konegx), 3a UiHHI Ko-
MeHTapi Ta nponosuuii. Wupa nogska €roposi FpuropeHky Ta
MakcumoBi Umnwyky (o6mgsa ctygeHTn EEKC) 3a KopucHi nopa-
OV, KOMEHTapi Ta JOMoMory nif yac pefarysaHHs.



2. METOAONOIIYHI ACNEKTH
PO3POBKN MAKPOMOAE/I

YKPATHW

2 1 KOHUEMLIA PO3POBKN HayKkoBLi BMKOPWUCTOBYIKOTb EKO-
MAKPOEKOHOMETPUYHOI HOMETPUYHE MOJeNtoBaHHs y 6a-
MOOEN ratb0X cepax Ans LOCNIGKEeHHS

pi3HOMaHiTHUX npobnemM. IcHye cninbHa AyMKa (haxiBLiB-eKOHO-
MICTIiB, LU0 €KOHOMeTPUYHi Mogeni JatoTb rnublle po3yMiHHA eKo-
HOMiYHUX npouecis [51, 13, 46]. Mogeni A03BONATb YiTKO BUOK-
PEMUTW i onucaTh K SBHI B3aEMO3B’A3KW BCepeauHi eKOHOMIKW,
TaK i HesABHI MPUYMHHO-HACNILKOBI 3B’A3KN, AKi 3araniom He MOXKHa
BpaxyBatn 6e3 popmanbHOI mMogeni. Kpim Toro, mMakpoekOHOMETpUY-
Hi MOZeni [03BONSAOTL EKOHOMICTaM MPOrHO3yBaTW AMHAMIKY eKo-
HOMIYHMX MNOKA3HWKIB Ta NepeBipATU Pi3Hi cueHapii MOX/UBOTO
E€KOHOMIYHOr0 PO3BUTKY AN BMOOPY NpPaBW/IbHOT €KOHOMIYHOI Mo-
NTUKN JepXasu. Xoua, 3BMYANHO, MOXHA MPOBECTU AOCUTL fAKic-
HWUI aHani3 eKOHOMIKM 6e3 CTBOPEHHS (hopMarnbHOT Mogeni, iHTYiLis
Ta AKiCHe LOCNIMKEeHHA faHWX He Aat0Tb 3MOrM OTPUMATMK KifNbKIiCHI
3HAYEHHA HTEHCMBHOCTE Ta HanpaMy YUCNEHHUX B3aemogiii. Lle
MOX/IMBO 3p06WUTK 3a JOMOMOrOK OLiHIOBAHHA HEBIJOMUX napameT-
piB eKOHOMETPUYHOT Mofeni. Came CTaTUCTMYHA OLiHKA napameTpis
Hajae mogeni Hibu gogaTtkoBoro Bumipy. CnpaBai, opManbHUi
CTAaTUCTUYHUIA aHanisa — ue €AWHWIA BIAOMWIA IHCTPYMEHT AnA BU-
3Ha4YeHHA MPUYUHHOCTI 3B’A3KIB TUMY 3ani3HEHHA-BUMEpPeSKeHHS,
CUMYNbTATUBHOCTI Ta 3BOPOTHONO 3B™3KY MiXK peneBaHTHUMMW 3MiH-
HAMMW, a TaKoX A5 PO3paxyHKy Pi3HOMaHITHUX 4aCTKOBUX Kopens-
uin. Came B paMKax MpaBWAbHO crneundikoBaHOT MoAeni MOXHa Bi-
[06pas3nTK BaraTtorpaHHicTb 3B’A3KIB, LLO XapaKTepusyloTb CyyacHy
€KOHOMiKY, Ta 36epertT TOYHICTb i KOrepeHTHICTb aHanisy [18]. Ta-
KMM YMHOM, MW BBAXKAEMO, WO CTBOPEHHS MaKPOEKOHOMETPUUYHMX
Mogeneli eKOHOMIKM YKpaiHW PisHUMMK THCTUTYTaMu Ta (haxiBusamm
€ HaA3BMYaMHO akTyanbHUM. Lle [003BOMIMTL CTBOPUTM MOTYXHY
6a3y mojeneil eKOHOMIKM KpaiHu, aKi MOXYTb 6a3yBaTUCh Ha Pi3HUX
NPUNyLeHnX; MNopiBHIOBATU pe3ynbTaTh PO3paxyHKiB 3a PisHUMU
MOZeNsAMM; aHanisyBaTu cnabki W CUbHI CTOPOHM Mofenei ans no-
[abLIOro iX YAOCKOHANEHHS Ta po3pobuTun 3aranbHi METOLONOriYHi
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acrnekT MakpoMogfentoBaHHs B YKpaiHi. Cnig 3asHauuTu, WO Kna-
CUYHe MOfentoBaHHA 6a3yeTbCA Ha NPUMYLLEHHI, WO 3aKOHOMIpPHOC-
Ti MMHYynoro 6yayTb 36epiratuce y MainbyTHbomy [38]. Lle go3sonse
AOC/NiHMKaM NPOEKTYBaTU TeHAEHLIT MUHYNOro y MaitbyTHe Ta nepeada-
yaTh y Takuid cnoci6 mMambyTHIO NMOBeAiHKY eKOHOMIYHUX 3MIHHMX.
Ha >xanb, NpUnyLeHHs Npo 306epeXXeHHsa TeHAEHL T MUHYNOro y Mali-
OYyTHbOMY MOXe OYTW HEKOPEKTHUM Ha NpakTuui, a Ansg eKOHOMIKU
KpaiH nepexigHOro nepiogy BOHO € HaBiTb Heb6e3ne4yHMM, OCKIibKK
EeKOHOMIiKa He fiMe nepeXxmnBae MepioguyHi 3pocTaHHA i NagiHHSA, a
W IHCTUTYUIOHaNbHI Ta CTPYKTYPHI 3MiHW. Hanpuknag, CTPYKTYpHi
3MiHM B €KOHOMILi YKpaiHM BM3HA4atoTb MeHLLY 3aiiHATICTb Y Ciflb-
CbKOrocnogapcbKomy cekTopi, 6inbwy gonto nocnyr y BBI Ta 3meH-
LIEeHHS IMNOPTY eHeproHociiB. Yepes Ui 3MiHN eKOHOMIKa cTae edek-
TUBHILWOM. FAKLO MW He 6paTMMeMo [0 yBaru 3miHy TeHAeHUili, To B
pe3ynbTaTi He 3MOXEMO 3pOOUTM KOHCUCTEHTHE nepeabayveHHs
KMOY0BUX 3MIHHUX. 3aranom, npo6nema nepefbayeHHs, TO6TO Npo-
eKTYBaHHA MWHYNOro y MaiibyTHe € CKNagHo i noTpebye GaraTbox
AOCNigKeHb, 0COBMMBO Lie CTOCYETbCA HAAiMHOCTI A0Bro- Ta cepef-
HbOCTPOKOBUX MPOrHo3ie [36]. Maixxe HeMOXNMBO Mepen6aynTy,
O TpanuTbCs 3a TPWM UM N’ATb POKIB y AyXe HecTabinbHOMY ce-
pefoBULLI eKOHOMIK nepexigHoOro nepiogy, 3okpema YkpaiHu. Bpa-
XOBYHOUM Le, ANA eKOHOMIK nepexigHoro nepiogy HeobxigHoO obme-
XYBATUCb KOPOTKOTEPMIHOBUMM MPOrHO3ammn y mexxax [BOX POKIB.

Ha pgofatok go HecTabifibHOro eKOHOMIYHOTO cepefoBuLa Tpeba
B3ATW [0 YBaru Kifbka gy>Ke BaXIUMBUX acnekTis. Mo-neplule, B €Ko-
HOMiKax nepexifHoOro nepiofy AOX0AW NMPUXOBYKOTLCA, TOMY BOHU €
HegoouiHeHi [20]. OTXe, NpuM MoOAeNtoBaHHI AOUINbHO PO3rNsaaTy
BMTPATHUI GiK eKOHOMIiKM, OCKiNbKM HabaraTto cknafHiwe npuxosa-
TV BUTPaTK, aHDXX NPUX0OBaTW JOX0AMU, TOOTO HeOOXigHO poBUTK Ha-
ronoc came Ha mMofentoBaHHi nonuty (cietanci 3icie Tocieling). Mo-
Lpyre, yepe3 MOXNMBI CTPYKTYpPHi 3MiHW nepeBary chif Biggatu
CTPYKTYPHIll BignNoBiAHOCTI mMofeni, aHiX T BMCOKIiA To4HOCTI. B
NPOTMBHOMY BMMafKy Mofenb Oyfe Bpa3fMBILLIO A0 3MiH TeHAeH-
Wi | paBaTMMe pe3ynbTaTh i3 3HAYHUMMW BiAXUNEHHAMM.

Cnipg 3a3HauMTy, LLO MepexigHi eKOHOMIKM 3a3BUYail MatoTb 3HAUHWI
HeoiLiiHNA cekTop. Y BUNaAKy YKpaiHW, 3rigHO 3 Pi3HUMW OLiH-
Kammn, Heo(ililiHniA cekTop cArae 6/M3bKO MOMOBUHU “OQiLiliHOT
eKOHOMIKK™ [49, 12]. Ha >anb, He iCHYe HafiiHOT CTATUCTMKKU NO
Heo(iLiAHIN JiANbHOCTI eKOHOMIKM YKpaiHu, Tomy, o6 He nopy-
WwyBaTy crneundikawito mogeni, Mu 6yaemo posrnsgatu nuue odi-
WiHWIA cekTop.
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2.2. CTPYKTYPA EKOHOMiIKA € [OCUTb CKlafHUM
MAKPOMOZJENI 00’EKTOM, L0 YTBOPKETLCA 3 Mifb-
YKPATHA MOHIB MeHWMX 06’€KTiB Ta B3a-
EMO3B™I3KIB MK HWMW, TOMY B HayKOBWUX AOCAIIXEHHSAX LUMPOKO
BUKOPUCTOBYIOTbCA METOAM [LEeKOMMOo3uLii CKNagHWUX cucTem, AKi
[03BONIAIOTL po36mBaTy 6yAb-AKYy CUCTEMY Ha MeHLi nigcucteMu 3
METOK [eTa/lbHOro BMBYEHHS KOXHOI OKpeMOoi MifcuMcTeMu i HacTyn-
HOI KOMMNO3MLIT NiSCUCTEM Y €QUHY.

3 MeToAonoriyHoi TOYKM 30py Mpu MobyaoBi Makpomopenei
eKOHOMIKY KpaiHW Kpallie YSBAATW SIK B3aEMOAI0 MEBHUX KPYMHUX
arperatiB (610kiB a6o mMoaynis). Takuil po3nogin, 3 ogHOro 6okKy,
[03BONNTL Kpalye 3po3yMiTW i MPOMOAeNtoBaTU B3aEMO3B’A3KN MiXK
OKpeMMMK 6/10KaMK, a 3 iHLWOro —03B0J/INTb CKOHLEHTPYBaTH YBa-
ry Ha BUBYEHHI 0COBNMBOCTEN (PYHKLIOHYBAHHA KOXHOI0 OKPEMOro
6/10Ka, WO npu X nojanblioMy 06’€4HaHHi 3p0buTb MOAeNb 3ara-
Nnom 6inbL BiANOBIAHOW peantHil gicHocTi [52]. Mpu MogentoBaH-
Hi, Ha XaNib, He 06INTUCL | 6e3 NeBHOro crnpoueHHs. Came 3 MeToA0-
NOTiYHOT TOYKM 30pYy pauioHasbHO i30/1t0BaTN MeBHI €NeMeHTU Ans
rNM6LIOro aHanisy, OCKi/ibKW Yy MPOTMBHOMY pasi 6arato SABHWUX i
HesBHMX B3aEMO3B’A3KIB YHEMOX/IMBUTL aHani3. Xo4ya Takuid nigxig
MOB’A3aHWUI i3 BTPaTOK [eAKOi LiHHOT iH(opMaLii, BiH cnpuaTuMe
KpallomMy pO3YMiHHIO eKOHOMiIYHUX npoueciB. OTXe, NeBHe CMpo-
LEeHHS € HeobxigHMM. MOXKHa cKasaTu, WO iCHYE CBOEPigHWIA BUGIp
MiXK feTanisauieto Mogeni Ta ii “npo3opicTio”. Ha uboMy eTani Mu He
06roBoprOBaTMMEMO CTYMiHb CMAPOLLEHHS, ane 3a3HayMmo, L0 BOHO
€ HeOOXiAHMM TaKOX Yepe3 0OMEXEeHHS Ha HasBHICTb Ta HafiHICTb
JaHnX, a TaKoX Ha MOXIUBOCTI BMKOPUCTaHHS MPOrpamMmHOro 3abes-
MeYeHHs.

AK 6yno 3a3HayeHo BuLle, NPYU MOLENOBAHHI CKNaHUX CUCTEM
6axaHo BBOAUTW 6M104HY CTPYKTYpY Mogeni. IHwWumu cnosamu, Ans
MOMereHHs MOJentoBaHHA eKOHOMIKY KpalHM YMOBHO MOXHa po3-
NOAINUTM Ha KiNbKa OCHOBHMX 6n0KiB. 3BMYaliHO, Taki 610KM He €
B3aEMOHE3ANEXHUMMW: eMMIPUYHI AaHi i TeoOpeTUYHWiA aHani3 nigeo-
OATb 10 BMCHOBKY, LLO Taka He3aneXHiCTb B eKOHOMili € cKopille
BUHATKOM, aHidXX npaeBunoM. OfHak, Leil po3nofin — HaBiTb AOCUTH
BiflbHO 00paHMit — Hagae HaM MOTYTHI iHCTPYMEHT Onucy eko-
HOMIKMU.

AK npaBWi0, B MakpOEKOHOMETPUYHUX MOZENAX eKOHOMIKK
6n1o4Ha CTpyKTypa Bignosigae metogonorii CUCTeMy HalioHabHUX
paxyHkis (3ysLeT of Xaiionai Accowii3 (5KA)), He € BUHATKOM i
3anponoHoOBaHa HamMu MOZESb.
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TpaAnLuiiHO eKOHOMiIKa pO3rnsgacTbCs 3 MO3ULIA KNacUYHOT
ANXOTOMIT, TOGTO MOHeTapHa I peanbHa XapaKTEPUCTUKWN EKOHOMI-
KW aHanisyttbca okpemo [17]. OTxe, M1 0fpa3y MOXEMO BUOKpe-
MUTU ABa GNOKKW, abo CEKTOpWU: MOHETapHWi (abo rpowi Ta UiHW)
CeKTOp Ta peanbHUid (NPOAYKTUBHWUIA) cekTop. OCKiNbKM HaLIOK
MeTOH € aHasli3 eKOHOMIYHMX NPOLECIB Y KOPOTKOCTPOKOBOMY Mepi-
oAi, To cnifg NPpUAHATK 4O yBaru, WO B KOPOTKOCTPOKOBOMY Mepiogi
HOMIHa/IbHI XapaKTepUCTUKMK, Taki, Hanpuknag, AK HOMiHanbHa 3a-
pob6iTHa NNaTHS, MOXYTb BNAMBATU Ha peasbHi, Taki, K 3alHATICTb.
TakuM UYMHOM, Y KOHTEKCTi Haloi mogeni peanbHi Ta HOMiHa/bHiI
iHAMKaTOPU B3aEMO3a/eXHi Ta 0fHaKOBO BaX/MBI.

P0o3rnfiHemMo EeKOHOMIKY LWOA4O 30BHIWHLOIO Ta BHYTPILIHLOrO
PWUHKIB. Bepyyn [0 yBarn iHTEHCUBHY iHTepHauioHanizauito MoHe-
TapHOro cekTopa y rnobansHomy macwtabi [24], Hemae NpUYUH ans
BBEJEHHS B MOfe/flb OKPEMOro 30BHILUHBOrO MOHETapHOro 6/0Ky,
AKWIA Mae onucyBaTW 3B’A3KW 3 HABKOMMLIHIM CBITOM. 3 iHLWIOMO
60Ky, BUPOBGHULUTBO € 6ifbl i30/1b0OBAHUM Bif CBITOBOT EKOHOMIKM i
pearye Ha noAii B Hiil 3 MeBHUM 3ani3HeHHsAM (narom). OTxe, Kpalle
BUAINNTN peasibHY 30BHIWHIO E€KOHOMIYHY aKTMBHICTb (eKcropT,
iMNOpT) B OKpeMuin 6nok. Cnig 3a3HauuTu, WO Npupoja ypsagy Ta
3acobu peanizauii winei ypagy BiApi3HAKTLCA Bifg aHanoriyHMx
PUHKOBUX CTPYKTYp. Hanpuknag, nuwie gepXxaBHi odililiHi opraHu
MOXYTb 36MpaTu nodaTku. K HacnifoK, AepXXaBHi OHOMKETHI one-
pauii maloTb 6yTW PO3rNsHYTI B OKpemomy mogyni (6noui). OcTaH-
HE, Ha YOMY MW XOTifiM 6 3po6UTKM Harosoc — e PUHOK (hakTopiB
BMpOGHMLUTBa. X04a BiH Mae 6araTo CMifbHOrO i3 3BUYaliHUM PUH-
KOM CMOXMWBYMX Ta NPOMIKHUX TOBapiB, ase npu LbOMY MaE i NeBHi
0C06/MBOCTI, € NOXIAHUM BiJ PUHKY KiHLEBMX ToBapiB. Mu po3rns-
JaTMeMO Nuwe fBa GakTopu: Kanitan i npayto. 3asHauumo, Lo Mu
BK/MIIOUUAN PUHOK Kanitany A0 MOHETApHOro CeKTopa, OCKi/IbKU BiH
MOXe 6YTW MPUPOAHO IHTErpoOBaHMI 3 MOHETAPHUM CEKTOpPOM. Pu-
HOK Mpali BWAiNeHO B OKPeMUiA MOAYNb.

OTxe, Hala MOofJeNb CKIajaeTbes 3 NATH GOKIB: peanbHUiA ce-
KTOP, MOHETapHMWIA CEeKTOP, CEKTOP PUHKY Mpali, 30BHIiLLHIA cekTop
Ta GHAKeTHUA cekTop. CekTopu (6710KKM), B CBOK 4depry, Bigbusa-
t0Tb B3aEMO3B’A3KN MiX OCHOBHUMW MakKpOEKOHOMIYHUMW MOKa3HU-
Kamu. PeanbHWiA CeKTOp Bifobpaxkye B3aEMO3BA3KM MiXK iHBeCTuULi-
AMU, NPUBATHUM CMOXMBAHHAM, BMKOPUCTOBYBaHWM [OXOAOM Ta
peanbHum BBI1. 30BHILWHIA cekTop BigbuBae pPi3HOMaHITHI 30BHiLL-
Hi 6anaHcK, a TakoXX IMNOPT Ta eKCMOPT ToBapiB i mocnyr. B cekTopi
PUHKY npaui Haronoc pobuTbCA Ha MOAeNoBaHHI 3apo6iTHOT nnatwu,
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OBa/IbHili Ta HOMiHa/NbHIN 3aliHATOCTI. Y OHOXKETHOMY CEKTOpi po3-
rNAfalTbCAa MNOAATKOBI HAAXOMKEeHHSs, ypsfoBi BUAaTKuW, GHOLXKET-
HUIA gediunT. Y MOHeTapHOMY CeKTOpi AOCAIMAKEHO B3aEMO3B’A3KU
MisiC 0OMIHHMM KypCOM, BifICOTKOBOK CTaBKOK, FpOLLOBOI Macolo,
WBWAKICTIO 06epTaHHA rpoLLeid, WiHOBUMKU fedhnaTopaMu Ta iHAeK-
camu.

Mepwnm KPOKOM Yy CTBOPEHHI 6Y/b-AKOT EKOHOMETPUYHOT Moje-
Ni € BM3HAYEHHS TOTOXHOCTeil Ta perpeciiHnx (bebayiorai) pis-
HAHb cucTemu. OfHaK LS PYTWHHA, Ha Neplnii nornag, poborta Mae
6yT BMKOHaHa AyXXe 06epeXHOo, OCKiNbKW OyAb-iKa NOMWAKa Y
cneyundikauii BCi 3yCcMnng no CTBOPEHHIO KOPEKTHOT Mofeni 3BO-
ANTb HaHiBeub [46, 19]. OTXe, HEOOXiAHO AOKNACTU MAKCUMyM 3Yy-
CUNb AN BU3HAUYEHHS NpaBUIbHOI cneuuikalii KOXHOro oKpemo-
ro piBHAHHA cucTeMu. [epwUM KOPUCHUM KPOKOM Ha LbOMY
LWNAXYy € po3pobka 3aranbHOT CXeMW eKOHOMETPUYHOT mogeni. 3a-
rajibHa CXema € HalCUAbHIWKUM (POpMani3ytoummM iHCTPYMEHTOM ANs
BM3HAYEHHSA efleMeHTIB MOfesi Ta ONucy B3aEMO3B’3KIB MK HUMM
Ha AKICHOMY piBHi. BOHa fae MOXNUBICTb MOrNAHYTU Ha Mojenb ““3
BMCOTW NTALIMHOIO MOMLOTY”, WO AOMOMArae BU3HaAYNTU MidK6I0KO-
Bi B3aEMO3B’A3KM Ta [OCTATHbO MOBHWUI Mepenik eHJoreHHUX Ta ek-
30reHHMUX 3MIHHMX. Xouya 3B’A3KM Y CXeMi € 3a3Buuyali AKiCHUMM,
BOHa fonomMarae BM3HAYUTW BaX/IMBI MOMeHTW, 30yAyBaTuW Makpo-
Mofenb, a 3rofloM npoaHanizyeaTu OTpPMMaHi pesynbTaTv. Huxue
HaBOAWTLCA PO3P06/IEHA HAMKM 3arasibHa CXxema MaKpOeKOHOMETPUY-
HOT Mogeni YKpaiHu, Wo e()eKTUBHO BMKOPUCTOBYBanacb NpoTAroM
YCbOro AOCAIMKEHHSA, AK Npyu MOAUPUKALIT OKpeMUX perpeciiHmnx
PiBHSHb CUCTEMM, TaK i NpU NpoBefeHHI po3paxyHKiB 3a pisHOMa-
HITHUMU CLeHapigMu.

Cnuparoumnch Ha 3arasbHy CXemy MOfeNi, ONULLEMO KOXHWRA Ti
610K (CEKTOp) OKpemo.

2.2.1. PeanbHuin cekTop MoniTukn nNpuAINAwTb YMMano

yBarun nokKasHuMKam pPO3BUTKY €KO-

HOMIKW, OCKiflbKW €KOHOMIYHUi
PO3BMTOK 4acTo € (hyHAaMeHTanbHOK [eTepMiHaHTOI HaLioHasb-
HOro A06po6yTy 1 TOMY MepefyciM PO3rNsSHEMO peanbHWIA CeKTop
eKOHOMIKM YKpaiHWu, AKWWA CKNafaeTbCs 3 TPbOX PerpeciiHmx pis-
HAHb Ta YOTMPLOX TOTOXHOCTEN Ta Mae HacTynHuii hopmanisoBa-
HWUIA BUTNAL;

1 IHLWO BaX/IMBOKO [ETEPMIHAHTOI € PO3MOAiN LOXOAY.
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1 COP( =11+COy1<+ COMSIHCI+CH+ - IMPC
2 Ki(=P ( K 1 (U,-7CFLL, rrCKEO,,MEPI,)
3 1(=KIr OEEle/ 100
4. «COLLY, = P(OI(, Ol , IA4(TBEP"  CPI)
5. COM. = KCOMS, BOEPCOMS (
4 | B p—
iAA( = L2100
o T-AALSY acomsoepn
7 oir = A(CI)P, K4, EXCISE]
8. CBPALL, = C/IP, / /] 100
9. AICMA = </ NIPP/, + CON | OEPCOM3, + / PPI(+

+COYle/ PPI( +C(/ CBEPI + EXPOKT, / EXOEP, -
- IMPOKT, / IMOEPT) 100,

fe COP — BBIM [mapg IHAH]; | — npuBatHi iHBecTuUuil [Mapa
IIAH]; COLU — npuBaTHe cnoxuBaHHs [mMnpg IHAH];, COYI —
nepxasHi iHBectuyii [mnapa HAH]; C — paepxaBHe CMOXWBaH-
HA [mnpg 1HAH]; CA/A/Y — 3miHM y TOBapHO-MaTepianbHUX 3a-
nacax [mnpg IHAH]; EXPOKT — ob6carn ekcnopty [mnapg [HAH];
IMPOKT — o6c¢cdarun imnopty [mnpg HHAH]; LU — peancHi iHBecTu-
uii [mnpg 11AH], 6a3oBuin pik — 1996; —3BaXeHa MicsiuHa
KoMepLjiiiHa BifCOTKOBa CTaBka No kKpegutax [%]2 — fedna-
Top iHBecTuUUiRn, (1996 = 100) 3 KCOMS —peasibHe npuBaTHe cno-
xuBaHHsA [mMnpg IHAH], 6a3oBuii pik — 1996; — BUKOPUCTO-
ByBaHuiA goxopg [mnpa 1AH], Bl_IA4 — 3rnagXeHnii peanbHKii
BMKOPWUCTOBYBaHW foxoA BignoBigHO fo dopmynu Ne 6 [mapg
MAI 11, TI)EP — 3BakeHa MicauyHa KOMepLiiiHa MpOLIeHTHA CTaBKa
no genosntax [%]; rll1—o6miHHuid kypc (ITAH/I13B);iH-
JEKC CMOXMUBUMX LiH, 6a3oBuin pik — 1996 = 100; PEPCOWN3 —
fednaTop cnoxueaHHs, 6a3oBuiA pik — 1996 = 100; —nopa-
TOK Ha gogaHy BapTicTb [Mnpa IHAH]; EXCISE — akumsun [mnpg
YAH]; 77?7 — pepxxaBHi TpaHctheptn [mnpg HAH]; — MoJaTtokK
Ha npubyTtok [mnpa 11AH]; OEPKECIAT — amopTu3ayiiHnii Koe-
(hiLieHT, BCTaHOBNEHMIT 3akKOHOM “Tpo onojaTKyBaHHS MPUOYTKY
nignpuemcts” [39]; 5SAIH/M) — 3aranbHuii oHpJ 3apnnaTHi B

2 dopmynn Ana 064YUCNeHHA peasibHUX BifCOTKOBUX CTaBOK MPEeACTaB/IEHO Y MOHe-
TapHoMy 670ui.
6 3 [lehnaTtopu, BKAOYaOUM AeIATOP iHBECTULLIA, 06UMCAIOIOTLCA Yy MOHETAPHOMY
0L

15



eKoHomiui [tucau 1HAH], CPPOEP — pegnatop BB (1996 =
100); KCOP —peanbHuit BBIM [mnpa IHAH], 6asoBuin pik — 1996;
PPl —iHgekc uiH Bupo6HMKiB (1996 = 100); CBEP — pednsatop aep-
XaBHuUx Butpat (1996 = 100); EXPEP — gensatop ekcnopty (1996
= 100); imbeP — pednatop imnopty (1996 = 100).

B ubomy 610Li OCHOBHUMW €HAOFeHHUMW 3MiHHUMUK € COPp |
COMS5P Olp CUPBEP,, KCBP,. IHWIi € ek3oreHHMMn. OpfHak, 3 TOu-
KW 30py BCiel mogeni, nuule AeKifbka 3 HUX € eK30MeHHUMU, a came
[ep>KaBHe CMOXNBaHHSA, AepXaBHi iHBECTULIT Ta TpaHChepTH, 3MiHN
B 3anmacax, 6UTTy-3MiHHI.

Ans Toro, wo6 mogenb B uLinOMYy abo OKpeMuil ii 650K MOXHa
Oyno ouiHUTK, BCi perpeciiiHi piBHAHHA MalTb 6yTU ifeHTU(iKoBa-
HUMW (OTOTOXXKHEHUMMW). [,O0CTaTHLOK Ta HEob6XigHOK YMOBOK OTO-
TOXHEHOCTiI € ymoBa paHry [13, 19]. AKWwo 3a YMOBOK paHry BCi
PIBHAHHA CUCTEMU € OTOTOXHEHWMW, TO Aani BUKOPWUCTOBYETLCA
KpUTepiin nopsagky Ans nepeBipKM TOYHOT OTOTOXHEHOCTI Ta nepe-
OTOTOXXHEHOCTI KOXHOF0 OKPeMOro piBHAHHA cuctemu. Mpu Lbomy
ANA TOYHO OTOTOXHEHOTO PiBHAHHSA KiNbKiCTb €HAOTEHHUX 3MIHHUX
MIHYC OAMHWUA MOBWHHA [OPIBHIOBATM (& 415 NEpeoTOTOXHEHOro
PIBHAHHA OYTU MeHLEe) KifbKOCTI eK30TMeHHUX 3MIiHHUX CUCTeMMU
MIHYC KiNbKiCTb €K30MeHHUX 3MiHHMX, WO BXOAATb A0 pPO3rnsgy.a-
HOro piBHSAHHA [13, 19]. MepeBipKa 3a KpuTepiaMK pawly Ta Nopsaaky
nokasana, WO KOXHe pPiBHAHHSA, B AKOMY OMNUCaHO peasibHWUI CEKTOop,
€ MEePeoTOTOXKHEHUM; TaKUM YMHOM, MU MOBWHHI BUKOPUCTOBYBa-
TV ABOKPOKOBWI MeToA HailmeHwux keaapaTiB (TT)-5ia8e beasi:
3anares Meibo6 — T5b5) an1a ouiHIOBaHHA HEBIAOMKX MapaMeTpiB
cucTemMu. 3ayBaXKMmMo, L0 B LbOMY pasi MU He MOXEMO BUKOPMUCTO-
BYBaTWM MeTOf HenpaMux HameHwmux keagpaTiB (Inciireci beasl;
5”na”e5) yepe3 HeOLHO3HAUHICTb OUIHOK (3aCTOCYBaHHA LbOro Me-
TOAY B pasi MepeoTOTOXHEHOCTI PiBHAHHSA NPUBOAUTL 4O OTPUMAH-
HA MOHafA OfHIeT MHOXWHK ouiHoK) [13, 19].

Po3rnsaHemMo JeTa/lbHO KOXHEe OKpeme PiBHAHHSA peanbHOro cek-
Topa eKOHOMIKMW.

MonuT Ha ToBapw Ta NOCAYrY NPeACTaBAEHUIA AK Cyma, NPUBaTHUX
iHBECTULINA, AepXXaBHMUX iHBECTULiA, NPMBATHOrO CMOXMBAHHSA, [ep-
YKaBHOr0 CMOXWBAHHSA, 3MiHW B 3amnacax Ta YMcToro ekcnopty [17].
Lle TOTOXHiCTb, | TOMY BOHa He NoTpebye OuUiHIOBaHHA. OTXe,

COP, =1, +COYI, +COX, +C, +CHILL, + (EXPOKT, - IMPOKT,).

TyT MKW PO3PI3HAEMO iHBECTUUIT Y (hiKCOBaHi aKTUBW Ta 3MiHU B
3anacax TOMY, WO BOHW MO-Pi3HOMY BMNANBalOTb Ha €KOHOMIYHY fi- ]
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ANbHiCTb. OAHIED 3 MOTEHUINHMX MepeBar Takoro po3giny € Te, WO
niswiwe MW 3MOXEMO BMKOPUCTATM 3MiHM B 3anacax sk BuMepenxa-
lounii iHaukaTop (leacling inciicaior) gns NeBHUX MakKpPOEKOHOMIY-
HUX 3MIHHUX [2, 5].

Po3rnaHemMo fetanbHille KOMMOHEHTU arperoBaHoro nomnuTy Ha
TOBapu Ta nocnyru. [lep>xaBHe CNOXWBaHHA Ta IHBECTULT BBaXalo-
TbCA €K30TEHHUMU 3MIHHUMMW, OCKifIbKW BOHW AeTepMiHOBaHi nosi-
TUYHO. [0 TOr0 X, YMCTUIA EKCMOPT € €K30reHHWM LWoao 6MoKy.
OpaHak npw OuiHUi BCiel Mogeni YNCTUIA eKCNOpPT BBaXXaTMMETbCS
eHAOreHHNM. 3aranom Ham Tpeba OLiHUTW perpeciiHi piBHAHHA AN
NPUBATHOIO CMOXWBaHHS, BUKOPUCTOBYBAHOro AOXO4Y Ta MpuBaT-
HUX iHBECTULA.

IHBECT WL

Ha iHBeCTUUiAHY MNOMiTUKY KpalHW BNAWBaKTb Pi3HOMaHITHI
(hakTopK, Ccepes AKX Haf3BUYaNHO BaXXNMBWMMW € Bi[COTKOBI CTaBKW.
Ak npasuno [17, 4, 11], uam BULLi BiJCOTKOBI CTaBKW, TUM MeHLUWIA
obcAr iHBecTuuil | HaBmaku [17, 4, 11]. Hanpuknag, 6yAiBHULTBO
XWUTNa K YaCTUHa BanoBWUX IHBECTULIV € fyXe YyTMBOK A0 KONW-
BaHb BIiJCOTKOBMX CTaBOK, TOMY L0 OBiNbWiCTb XMUTNa Kynyetbca
yepe3s iNOTekn. PUHKY iNOTEK B YKpaiHi NpakTU4HO Hemae. lpore,
BiJCOTKOBI CTaBKW, HaBiTb 3a HallMX YMOB, BCe OHO BKa3ytoTb Oyfi-
BeNbHMKaM XUTna Ta NPOMUCNOBUX 06'€KTIB Ha Te, YW BapTO 3BOAU-
TW HOBY OYAiBNO, OCKiNbKW PilleHHA OY[AiBeNbHUKIB (ABHO 4K Npu-
X0BaHO) 6a3yeTbCs HA AMCKOHTOBAHI/ BapTOCTi PEHTHUX NaaTexis.
[o Toro X, BapTicTb npuctocyBaHHa (acYuslteni) go 6axaHoro pi-
BHSA KaniTany TakoX o6epHeHo nponopuiliHa BiJCOTKOBUM CTaBKaM.
HesBaxkaloum Ha BaXXNUBICTb BiCOTKOBMX CTaBOK, BOHW MatOTb 06-
MEXeHe 3acTOCyBaHHSA B YKpaiHi Ta 6araTbOx iHLWMWX nepexifgHux
NocTpagAHCbKMX €KOHOMiKax 4epe3 M'AKi OLLKETHI 06MeXeHHA
nignpuemcTs. barato BeNMKUX [LepXaBHUX MNIANPUEMCTB ABHO 4K
NPUX0BaHO BUKOPUCTOBYHOTb [epXKaBHi rapaHTii cBOiX 6opris. Y ce-
PEAOBMLLI HE3aXWULLEeHUX MpaB BMAACHOCTI BifJCOTKOBI CTaBKM MalOTb
TeHAeHUi0 A0 He3HadywwocTi. AK pe3ynbTaT, 6aHKiBCbKa cucTema
CTUKAETbCSA 3 HecnpuaTAMBMM Bigoopom (aciyerse 3eieciion) Ta 06-
MEXeHHAM KpeauTyBaHHA (cre6ii cruncb) [2, 25]. IHWi npuynHK
Mas1oi poni BiACOTKOBMX CTaBOK B €KOHOMilUi onucaHi y [7]. OgHak,
CBXKI faHi Ta aHanis nignpuemcTB MOKasaan, WO HUHI 6aHKKM Ta
NigNprMeMCTBa, HaJalumn KpeauTn, MOXYTb Oifibli-MeHLW e(eKTUBHO
BIAPI3HATU NOTEHUIHO “moraHmx” GOpXHWKIB Bif “nobpux” [41].
TakMM 4YMHOM, BCE X TakM HEeOoOXigHO BK/OUUTM KOMEpLiHI BigcoT-
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KOBI CTaBKMW [0 perpecii, OCKiNIbKW BOHW BigirpatoTb gepani 6inbwy
M 6inbWwy ponb Y BU3HAUYEHHI 06CATIB iHBECTULIA. 3ayBaXumo, Lo
HOMiHaNbHa BifCOTKOBa CTaBKa He iMIiTye “NpaBUNbHUX” CUrHaniB
ANA iHBECTYBaHHS, OCKiIbKW €KOHOMIYHi areHTU BWKOPUCTOBYHOTb
CKopille peanbHy HiDXX HOMiHanbHY BiACOTKOBY CTaBKy. OTxe, Tpeba
TaKOX BKKOYUTU LiHOBUIA THAEKC Y KOO (hakTopis, WO BNIMBAKOTH
Ha 06CArN IHBECTULLIN.

BaraTo eKOHOMIYHUX MOAenell BUKOPUCTOBYOTb NPUHLMN aKce-
nepatopa Ana BU3HauvyeHHs iHBecTuuiin [17, 30], To6TO iHBECTULIT
JETEPMIHYIOTbCA 3MiHAMU Yy BUMYCKY. ofniBep BbnaHwap (o iiyer
Blancban3) BBaxae, Wo “...nepegbayeHa AnHamika BUNYCKY —o0c06-
NnBO nepefbayveHe 30iNblWIEHHS ... Befle A0 BE/IMKUX 3MiH B iHBECTU-
Liax” [3]. Xoua akcenepaTop Halikpalie OMMWCYe 3MiHM B 3anacax,
BiH 3aCTOCOBYETbCS A0 BCiX TUNIB IHBECTULiA. laes akcenepauii no-
nArae y nogini iHBecTuuii Ha aBTOHOMHI Ta iHAYKOBaHi iHBeCTULI.
MpukKnagamn aBTOHOMHUX IHBECTULIl € AepXKaBHi iHBeCTMLiT abo
iHBeCcTULiT Yy BifHOBNEHHA BUPOOGHUYMX MOTYXHOCTEW, PiBHI MO-
CTIIHOMY €K30reHHOMY 3HeLiHIOBaHHI0. |HAYKOBaHi iHBeCTULIT —
Le 3MiHM Kanitany Ao 6axaHoro cniBBigHOLWEHHS KaniTany 3 BBI.
IHWe BaXNMBe 3aCTOCYBAHHA akcefeparopa 3'ABMAETLCA 3 KPeauT-
HUMKU OOMEXeHHAMWU. FK MU BXe 3ragyBanu Bulle, 6aHku fepani
6inblie 1A Ginblue NiKNYIOTLCA NPO AKICTb CBOTX KPeAUTHUX nopTge-'
niB. 3aranom mani Ta cepefHi nmignpuemcTtBa NignsaratoTb KpeguT-
HUM obMexkeHHAM (crebil rationing), To6T0 NiMiTOBAHOMY AOCTYNY;
[0 KpeauTiB Bif (piHaHCOBMX nocepefdHUKiB. bepyun o ysarm He-
CMPOMOXHICTb 6iNbLWIOCTI NignpMeMCTB 36inbwyBaTh (OHAM BUNYC-
KOM aKUiil, KpeAuUTHI OOMEXeHHs CcTatoTb Lie 6inblw BNAMBOBMMU.
TakuM YMHOM, NigNPUEMCTBA MaKTb (PiHaHCYBaTW CBOI iHBECTULIT |
3a paxyHOK MOTOYHOro A0XoA4y Ta NpUOYTKY. IHWWUM MOACHEHHAM
KPeAUTHUX 0OMeXeHb € HECMPOMOXHICTb OGaHKiB OLiHIOBATU pPU-
31K. MOX/IMBO, Lieil acnekT € BaXK/MBILLMM B EKOHOMiKaxX nepexig-
HOro nepiogy HiXX Yy eKOHOMIKax PO3BUHYTUX KpaiH. BHacnigok
LbOro nignpueMcTBa MatoTb TEHAEHL IO IHBECTYBATW He TOAI, KOMu
Lue 6axaHo, a KOiuM Le MOXAMBO. IHWMMKU CNOBamu, BHYTPILLIHE
(hiHaHCYBaHHA € OAHIE 3 KPUTUYHO BAXNUBUX [AETEPMIHAHT
NMOCTYNOBOro0 MPMCTOCYBaHHA Kanitany go 6axaHoro pisHs. Mpu-
nyckawumn, Wo NignpueMHULbKI JOXOAN Ta, MOX/IUBO, NPUBYTKM
3anexatb Biff BUNYCKY i KPEAUTHOTO O6MEXEHHS, MU MOXEMO OYi-
KyBaTu, Wo 6yAb-fKe 36ifbWeHHA B 06cArax BUNYCKY CTUMYJIHOE
iHBecTMUiT. [lo peui, akcenepaTtop MOBMHEH 6paTu A0 yBaru, 6opaii
4aCcTKOBO, e()eKT KpPefMTHOro obmexeHHs. IHBecTuuil 3 narom ma-l
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Tb Bifo6paxatn egeKT NoCTyNnoBOro NPUCTOCYBaHHA [0 H6aXaHoro
niBHA Kanitany.

Mwu TakoX MOXemOo 3acTocyBaTW 3MiHM B 3anacax K NpoBigHWIA
iHauKaTop iHBecTMUil. I3 36inblUEHHAM 3anaciB iHBecTuUii nafa-
toTb. MpuuMHa Takoro 3BA3KY MNOSACHIOETHCA MNPOCTUM MipKyBaH-
HAM: SIKLL,O 3anacy 36iMblWyTbCA, 6iNbli BUTPATU Ha IX YTPUMaHHS
3MYLIYIOTb (DIpMU 3MEHLLYBaTWU BUMYCK i, OTXKe, IHBECTULT.

Mwu TakoX BKIOUMAWN OYiKyBaHY IH(NALIO AK 3aranbHUA BUMIp
MIH/IMBOCTI YKPAiHCbKOr0 eKOHOMiIYHOro cepegosuwa. lMpu 3po-
CTaHHi iH(QANALIT eKOHOMIYHI areHTW MeHLW YMeBHeHi Yy CBOiX Mali-
OyTHIX goxopax Bif iHBeCcTMUil, i 3a iHWMX PiBHMX yMOB (ceieri3
paribu3) iHBecTUlii nagaoTb. OTXKe, 3B’A30K MK iHDAALIED Ta iH-
BECTULIAMW 3BOPOTHWUI. Perpecid TakoX MICTUTb OLWilliy-3MiHHY
NS Bifo6paXKeHHs HeTMNOBMX Nogi. Onuc bwwny-3MiHHUX HaBse-
JeHo y [ogatky 2.

MonepeaHe OLiHIOBAHHS METOO0M HaliMeHLIMX KBaapaTiB (BOHO
NpPOBOAMNOCL MOMNepeAHbO, Wob nepeBipMTH BIANOBIAHICTL YCiX KNa-
CUYHUX NpUNyLLeHb Ta B pasi HeobXifHOCTI MoAM(iKyBaTW PiBHAH-
HA) 0Ae HACTYMHi pe3ynbrtatn 4

LLI(=- 19.11 bOC(1+ rrCKEOr\

(-7.22)
+0.095 f1/,-i +0.475 Al,_4- 4.752 LI 0~CP1,) - 1.069 OlIMMY 982
(2.19) (7.31) (-3.18) (-5.02)

K2 = 0.986; = 2.15.

B ayXKax HaBefeHO ~-CTaTUCTMKY; /r-cTaTucTuka [apb6iHa-YoT-
COHa5 BKadye Ha 6pak Kopensyii nepworo nopsgky Ans 3anuukis
(resibuais).

4 Onepatop !)(*) 03Hayae Pi3HULID MOTOYHOrO Ta MOMepPeAHLOr0 3HauveHb apry-
MeHTe TakVM YMHOM, SIKLLO Xb— Ue 4acoBuii psg, P(X() = X1—X(r bo§ o3Hauae Ha-
TypanbHuii norapudm. VIbof — Lie pisHULA HaTypanbHUX orapugmis.

5 N1-Ctatuctuka [fap6iHa-YorcoHa TecTye HO wo Kopensuii BigxuneHb NepLLoro
nopsgKy Hemae, KoM MpaBa YacTuMHa perpecii MiCTUTb NaroBy 3afeXHy 3MiHHY.

A- (1—05- _n,'yvar(£y) ’ e ~ 3BUWYaiiHa cTaTucTuka [apbiHa-YoT-

COHa, N —KIiNbKICTb CNOCTEPeXeHb, Yar(a) —pancnepcis KoegilieHToNaroBol 3anexHol
3MiHHOI Y NpaBili YacTuHI perpecii. AKWo HNexuntb Mk —1.96 Ta +1.96, HynboBa rino-
Te3a He BigKnaaeTbcsa 3 5 % piBHEM 3HAYUMMOCTI. [eTanbHWii ONUC TECTY MOXKHA 3HaANTH
B CdparaH [10].

19



dyHKLUiOHanbHa hopMa NiLTPUMYE NMPUNYLLEHHA MPO Bif’EMHY;
KOpenayito MiXX npuBaTHUMW iHBECTULISAMW Ta BifCOTKOBUMMU CTaB-
Kamun. TakMM YMHOM, He3BaXKaloun Ha CNOTBOPEHHS, BUKAUKAHI M™a-
KUMU GHOIKETHUMU OOMEXEHHAMU NigNPUEMCTB, BifCOTKOBI CTaB-
KW BCE X Taku BifirpatoTb BaXX/JMBY POnb B OLiHUI e(heKTUBHOCTI
iHBeCcTuMUiiHOro npouecy. Perpecis nokasye, wo 1 % 36inblUeHHA Y
(I+rrCKEB) 3meHwye iHBecTuUiT Ha 0.19 mnpg rpH. [04aTKOBO,
aKcefiepaTop € 3HauyL MM, L0 03HAYa€E TICHWUIA 3B’A30K MiX 3MiHAMM |
peansHoro BBI1 Ta npuMBaTHUMYK iHBeCTULIAMU. BUABNAETHCA TaKOX,
O 3amnacu € fyXe BaXJMBMMU Y NOSCHEHHI Aucnepcii iHBeCcTULIR.!
OpHominbApAHa 3miHa B 3anacax, ceieris paribus, sege go 0.27 mapg
FPH. 3MeHLUEHHS iHBecTUuin. 3a pesynbTaTamu perpecii, 1% 36inb-\
LUEHHS PiBHA LiH 3MeHLWYe iHBecTMLiT HAa 48 M/IH TpH. Tpeba 3a3Ha-
YATW, WO iHBECTULIT BiJHOCHO LUBMAKO MPUCTOCOBYHOTLCA [0 3MiH
MOACHKBaNIbHUX 3MIHHUWX.

AK 6yno BKasaHO paHille, PiBHAHHA Mae Mpobnemy CUMynbTa-
TUBHOCTI (€ NEPEOTOTOXHEHUM), TOMY MOro OCTaTOYHe OLiHKOBaHHA |
Oyfe NpoBOAUTUCH [BOKPOKOBUM METOAOM HalMeHLIMX KBagpartis, !
a TaKoXX MeTOAOM y3arasibHeHUX MoMeHTiB (OMM).

MNpuBaTHE crnoXxnsaHHA

lMpuBaTHe CMNOXWBAHHA 3arasoM po3rnafanTb AK QYHKUiO |
6aratcTBa, BUKOPUCTOBYBAHOIO f0X04Y Ta BiACOTKOBMX CTaBoK [17].
BaratcTBOM Ha3MBalTb HaKOMWYeHi 36epeXXeHHs nonepegHix nepio-
[iB. Ha anb, He iCHYe HagiitHOT CTaTUCTUKN WOA0 6araTcTBa AOMO-
rocnogapctse. [esiki eKOHOMICTM 3aCTOCOBYIOTb KaniTanisauito oH-
[JOBOTO PUHKY fIK HabnmxeHHa (proxy) 6aratctea. OpfHak, Lei
iHCTPYMEHT He MOXe OyTW 3aCTOCOBaHMIA B YKpaiHi yepe3 Hefopos-
BMHEHICTb (JOHAOBOr0 PUHKY, TOGTO MW He Maemo BifnoBigHOI fO-
CTaTHbLO HaAiINHOT anpoKcMMauii. HesBaxaloum Ha Le, MOXHa B3STK
[0 yBarn eekTu 3MmiH y 6aratcTsi, BBOAAYM [0 perpecii 3BuYaiiHi
yacoBi TpeHan. MoumHatoum 3 1990 p., B YKpaiHi He cnocTepiracTb-
CA 3poCTaHHA peanbHoro BBI, wo 3ymMoBfE BUMNpaBAaHi O4iKy-
BaHHA nNagiHHA GaratctBa. IHTYITMBHO, TpuBane nafiHHA [0OX0AiB
3MyLlYe AOMOrocnofapcTea BMUYEPNyBaTU pecypcu, akyMyboBaHi B
nonepegHi nepiogn. Xou i He BCi HAKOMWYeHi aKTMBW MOXYTb 6YyTu
Nerko nepeTBOPEHi Ha TOTIBKY UM OOMIHAHI, TPeHJ MOBMHEH MaTu
Bif’EMHMI 3HaK. Ha goAaTtok A0 4acoBOro TpeHAay, 6yno 6 Takox
NPaBUbHUM BKOYUMTU (PIKTUBHY (CiWNTY) 3MiHHY Ans Bifobpa-
)KEHHSA HecrnojiBaHUX pPi3kux 3MiH (LWWOKIiB) Yy 06MiIHHOMY KypcCi uu ;
IHONALIAHIA guHamili.
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AKWO MW NPUNYCTMMO, WO 6araTcTBO € (PYHKLIE BiJCOTKOBUX
CTaBOK, TO MOXXEMO 3aCTOCYBaTW AEKinbKa idel npo Te, aK 4OMOroc-
nofapcTea pearyroTb Ha 3MiHW Yy 6araTtCTBi, BM3HA4YeHOMY, B CBOK
yepry, BifJCOTKOBMMMW cTaBKamu. [pupoAHO nos’a3aTu 6araTcTBo 3
KOHUenuieto TenepilHbLOT BApPTOCTi. TakKUM YMHOM, BifiCOTKOBI CTaB-
KW MOBMHHI MaTW HeraTuBHY KOpesnAuito 3i 3miHamu y 6araTcTBi Ta,
BIAMNOBI4HO, CNOXMBaHHI. E(eKT 3amiHM Npun 3pOCTaHHI BiACOTKOBOI
CTaBKWN 3aBXAM 3MeHLYE CnoXxmnsaHHa [29]. 3rigHo 3 Teopieto, 3p0-
CTaHHA BIifCOTKOBMX CTaBOK Mae CTUMY/OBaTW 36epexxeHHs 3a
NPUNYLLEHHS, WO edieKT foxoay 60PXHUKIB YpiBHOBXKYE edhekT A0X0my
no3nyaibHUKIB. TOMY 36i/blUEHHA peanbHUX BiACOTKOBMX CTaBOK
Mae 3MeHLUYBaTU CMOXMBaHHA. Ha >kanb, eMNipuyHO 3B’A30K MiX
CYKYMHUMW 36epeXKeHHAMMN Ta BifCOTKOBMMMN CTaBKaMW He € OYeBUj-
HUM. OfHaK, y fAesaKUX LOCNifXEHHSAX BCe X Taku 6yno 3HalfeHo
YMCTUIA epeKT BNAUBY BiJCOTKOBMX CTABOK Ha 30epeXeHHs Y po3Bu-
HYTUX KpaiHax Ta KpaiHax, Lo po3BMBatOTbCA. 3a3HauMMo, WO 6ifb-
LWiCTb AOCMIAHWKIB 3ayBaXKye HEBMCOKWIA PiBEHb TaKOi 3aMeXHOCTI
abo B3arani ii 6pak [11]. [0 Toro X, yKpaiHCbKi gomorocnogapcrsa
TpMMatoTb 6ifblly YaCTUHY CBOIX 36epeXkeHb B iHO3eMHIW BantoTi
(nepeBaXkHO y roTiBLi)6 O4yeBMAHO, Taka 3amMiHa MICLEBOT BalOTH,
TOOTO FPUBHI, He € fAYyXe YYT/IMBOK [0 3MiH BifJCOTKOBMX CTaBOK,
yepes Te WO AOMOrocnogapcTsa He AOBIpPsAOTb YKPaiHCbKi 6aHKiB-
CbKili cucTemi. Xoua roTiBka iHO3eMHOT Ba/tOTU He [a€ MPOLIEHTIB,
BOHa 3axMLae Big iHOAALIT Ta MOXe NPUHECTU AedKWiA NpuMbyTOK
B/IACHMKOBI NpW 3HeLiHeHHI MIiCLEeBOT BaIlOTU, AKe BUMepPeLKae iH-
thnayito. ToMy MM MOXXeMO nepeadavynT Bif’€MHUIA 3HAK 3a1eXHO-
CTi peanbHOI BiACOTKOBOI CTaBKM Ta peanbHOro Aoxofy Ha 36epiraH-
HA iHO3eMHOT BantoTU. KpimM TOro, MoXKHa BBECTU BifCOTKOBY 3MiHY
PiBHA LiiH AK BUMIp BUTPAT, acouiioBaHUX 3 YTPUMAHHAM aKTUBIB B
YKpaiHCbKiil BantoTi.

EKOHOMIYHA Teopis NpomoHye 6GaraTo pisHUX GYHKLiA cno-
XunBaHHA. [KOH MeliHapa KeilHC nponoHyBaB MNiHilAHY dopMmy
(hYHKUIT cnoXKmBaHHA. B Lili ()yHKLUIT CNOXMBaHHS 3aneXuTb Bif
aBTOHOMHOro cnoxwusaHHs (C0) Ta BUMKOPUCTOBYBAHOro [0XOA4Y
(YB): C = Co+c¥O. 3rogomM eKOHOMIiCTM BMPOOMAM CKAafHiWi
®yHKUii. Teopis NOCTiAHOrO AOX0A4Y Ta FinoTe3a XXWTTEBOFO LMKIY
(PI-bCH) npunyckae, WO CMNOXWBaHHA 3anexuTb Bif goxody Yy
CKMafHilwmin cnoci6. onoBHa iges uux Teopili nondrae y akTi, wWo
Jomorocnogapctsa 3rnagXytTb CBOE CMOXWBaHHA B 4aci. To6TO

6 3a 3aKOHamM YKpaiHu iHO3eMHa BasltoTa 3a60poHeHa siK 3aci6 06iry Ta o6MiHy.
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fomorocnogapctea (popMyTb CBOT O4YiKyBaHHA MPO MaibyTHi go-
X04M i cnoXuneawTb (BATPaYaroTh 4OX0L) BigNOBIAHO 4O UMUX OYiKy-I
BaHb. FKLLO AOMOrocrnofapcTsa BBaXatTb, WO JOX0Au 6yayTb CTa-1
AmMn  (NOCTIRHWIA [OXOA), BOHW BUTpPAYaTUMyTb BeNUKY 4acTkKy!
CBOM0 A0XOAY, OCKiflbKW BMEBHEHI Yy TOMY, WO BOHW 3apo6naTh Lei

[OX0[ Y HacTynHomy nepiogi. 3 iHWOro 60Ky, MiHAMBWIA JOXOA 3MY-
Wye fgomorocnogapcTea 36epiratn, W06 KOMMNEHCYBATW MOX/MUBI
MainbyTHI BTpaTy AoxoAy i cnoXxmnsaTu NpUGAM3HO TOR camunii obear
ToBapiB Ta nocnyr. EMNipuyHi gocnifgxeHHsa NigTBEPIAXKYIOTL Teope-
TUYHe nepefbayeHHs BUTPayaHHA BEMKOT YaCTUHU MOCTINHOrO fo-
X0y Ta BIAHOCHO Manoi 4YacTUHWM TMMYacoBOro pgoxoagy. Pobept
Xonn ta ®pegepik MilKiH cTBEpAXYIOTb Y CBOIli poboTi: “Cnoxu-
BaHHA He MPUCTOCOBYETLCA Yy TOW CaMMil MexaHiYyHWiA cnoci6 Ao
KOXHOT 3MiHW AoxofiB. 3aMicTb LbOro CMNoXuBayi po3rnsgalTb

[)Kepeno 3MiHW foXo4y Ta Ait0Tb NULIE NO TUX CUTHanax, LWo o3Hauva-
I0Tb KapAuHa/ibHi 3MiHW B IXHbOMY E€KOHOMIYHOMY CTaHoBuULLi™ [23].

JomorocnogapcTea camoCTiAiHO OLiHIOKTb YacTUHY MOCTINHOro Ao-
Xo4y, | Taka ouiHKa 3a3Buyail pobuTbCH Ha OCHOBI BCIET JOCTYMNHOI |
iHjopmauii. PI-bCH € MiKpOEKOHOMIYHOKO OCHOBOK Teopii Makpo-1
piBHA. PobepT Xonn nokasas, WO HaiKpawium MporHo3om MmaiioyT-1
HbOFO CMOXMWBAaHHS € CMOXWBaHHA B MoMepeAHiin nepiog [22]. Lei

EKOHOMETPUYHUIA (hakT nigTpumye Teopito. KopoTtko, PI-bCH BBa-1
XKae, WO rpaHuyHa CXWbHICTb A0 cnoxusaHHA (MPC) suuia gns!
MOCTINHOro fOX04y Ta HWXKYa ANnA TMM4YacoBoro foxogy. Ha xanb,!
Teopis PI-bCH wmae Kinbka 06MeXeHb. HallBanuBillnm € obme-|
YKEHHA, MOB'A3aHe 3 JomorocnogapcTsaMu, 0OMeXeHUMU Y BUPIB- !
HIOBaHHI CMOXWMBaHHA Yepe3 He3[JaTHICTb KaniTanisyBaTh MainOyTHi
Joxo4n B MOTOYHI nmepiogn (Mwmiciiiy consixaineci bousebolcls). 3a

ouiHKoto npnbnnsHo 20 % gomorocnogapcte CLUA MatoTb 06MeXeH-
HA NiKBigHOCTI. ANa YKpaiHu ue uncno mae 6ytn Habarato 6inbiym.

MpakTMUYHO AOMOrocnojapcTea B YKpaiHi He MOXYTb Mo3uuyaty,

[na Hac ue o3Havae, Wo MPC TumuyacoBoro fgoxogy byae Ayxe

BMCOKO, 6/11M3bkoto 4o MPC nocTiitHoro goxoay. OfHaK, BCe 0OfHO

BaX/IMBO, AKWM BBaXalTb MEBHWIA [OXO4 [OMOrocrnogapcraa:

NOCTiliHUM ab0 TUMYacoBMM.

Onsa uineil MakpoeKOHOMIUYHOT MOgeNli MU He MOXEMO MPUAHSA-

TV Nigxif CTOXaCTUYHOrO MPOrHO3yBaHHSA TOMY, WO MOAENOBAHHS

obMexye Hac A0 MUHynoro (1a88eci) cnoXuBaHHA Ta He Jae Ham

0YeBULHOIO0 MPUYUHHO-HACNIAKOBOrO BNANBY BaXNUBUX (DaKTOpIB

Ha CMOXMBaHHS. Xoua iCHYe 6araTo ABO3HAYHOCTEN Y BU3HAYEHHI]
MOCTIAHOIrO AOX04Y Ha MakpopiBHI, MW MOXEMO MNpUNYCTUTH, LWO
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BiH € OCTATHLO anpPOKCUMOBaHWUIA 3rnaf>XeHUM [LOXOLOM YOTUPLOX
nonepegHix keaptanis 7. O4eBUAHO, 3rnaf>KeHunii foxon mae 6patu
[0 yBaru iH@AauWito. Mu 3HOBY NPOMOHYEMO OfHY 3 MOX/MBUX allb-
TepHaTWB. lfaes monarae y 3rnafXXeHHi peanbHOro A0OX04Yy OCTaHHIX
YOTMPbOX KBapTaniB i MHOXEHHI Oro Ha CNOXWBYMIA AednsTop.
(hopmyna ana o64McieHHa NOCTIMHOro foXof4y MaTume BUMAAL:

ne Bl_1Ar— 3rnagxeHuid (NOCTINHMWIA) BUKOPUCTOBYBaHWUI f0-
XOL; BUKOPUCTOBYBaHWUI [0X04. PisHMUA MK 3rnafkeHum
[OXOA0M Ta HUHIWHIM BBaXAETbCA TUMYAcoBMM fAoxofoM. [licns
OLiHKN perpecii MW oTpUManu:

KCOLLi = 0.996 Bl _IAAT'+

(115.6)

-12.41 10£(1+rrBLL ) - 3.221 AL (- 7.830 +
(-0.9) (-3.82) (-5.11) CPIIX
+0.987 BIMTIMMY _ COLLI"363983

(4.51)

K2=0.951;/>K =2.05.

IHAAYIAHI 04iKyBaHHA B TpeTbOMy KBapTani 1996, konu 6yno
BBEIEHO HOBY YKpalHCbKY BantoTy, Ta B TPeTbOMYy KBapTani 1998,
KON 3 TPMBOIOK OdiKyBanacb 65M3bKa AeBanbBalis rpuMBHI yepes
(hiHAHCOBY KpM3y, NOSACHIOKTb MO3NTUBHWIA 3HAK Ta 3HAYUMICTb (i-
KTUBHOT (6UTTY) 3MIHHOI.

AK susensernca, PI-bCH MOXHa ycnilwHo 3acTocoByBaTu Ans
YKpPaiHCbKOT MaKpOeKOHOMIYHOT (pyHKUiT crnoxuaHHda. MPC no-
CTiliHoro goxoay Ayxe 6ausbka ao 1, a MPC TMM4YacoBOro Aoxoay €
Jewo HmkyYoto. linoTesa piBHocTi MPC ana nocTiliHoro goxogy i
TUMYacCOBOTO MOXe OYyTW BigKMHYTa 3a OyAb-AKOro NPUAHATHOrO
piBHS 3HauMMOCTi. YucenbHa nepeeara AOMOrocnogapcTe 3 obme-

7 3a3Buyali 4OX04 3rnamkyeTbea Mo fAOBrux nepiogax. OfHak, My 06MeXeHi HeTpu-
Ba/liCTIO YacoBUX PSAIB, TOMY BBaXaTMMEMO, LU0 HOTMPW KBapTajn A0CTaTHbO ANS 3HU-
YKEHHSI CE30HHUX (hNyKTyaLild.
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YEHHAM NiKBIAHOCTI BM3Ha4ae BiAHOCHY HabnuxeHictb MPC no-
CTiliHOro goxogy fo MPC TumuyacoBoro goxogy.

M’aTUM eneMeHTOM perpecii € peanbHWn foxogd Bif yTpuMaHHS!
iHO3eMHOT BantoTK, ToyHiwe —paonapa CMIA. Yum 6inbwunm € uei
[l0X0f, TUM MEHLUe AOMOrocrnogapcTea cnoxusaTtnumyTb. Lle Bignosi-
[la€ EKOHOMIYHUM MpPUHLUMNAM, OCKi/IbKW YTPUMAHHSA TOTIBKM NeB-
HUM YMHOM CXOXe Ha YTPUMaHHSA OYAb-KOr0 iHLIOro akTuBy,
EekT 3amiHM 3aBXAWM 3CyBa€ CMOXMWBaHHA Y MPOTUIEXHOMY Ha-
nNpsMKyY, Ta efekTn foxody 60pPXHUKIB Ta NO3MYasbHUKIB KOMMEH-
CYlOTb OfiHE OAHOro. 3arasiom, TEOPEeTMYHO MMOBIpHe MPUNYLLEHHS
npo 3HauyMMmicTb 3aMiHU BantoTu (cwTtency 3ubsllUwniion) 6yno nos-
HiCTIO nigTpuMaHe pesynbTaTaMu perpecil.

TpeHA, AK anpokKcumaLis 3MeHLIeHHs 6aratcTsa, BUABMBCS CTa-1
TUCTMYHO He3Ha4yMMuM. Te XX came CTafoch i3 peanbHOK BiACOTKO-1
BOK CTaBKOl. OTXe, MU MOXEMO OMyCTUTK X 6e3 BeNMKOT WwKogu!
ANA AKOCTI perpecii.

KoedilieHT npu 3MiHHINM, Wo Bigobpaxae iHpnsaLio, mae npa-|
BU/IbHWIA 3HaK, ane BiH CTaTUCTUYHO He3Haunmuii. 10 % 36inblueH-1
HA Yy piBHI UiH 3MeHLWYE CcnoXwuBaHHS Ha 780 minbitoHiB IIAH.
Temn iHQAALIT MOXe BYTU PO3rNAHYTUI AK IHPNALIAHWI NOLATOK, ]
WO 3MEHLIYEe KyniBesbHY CAPOMOXHICTb [OMOrocnofapcTs Ta, B
CBOIO Yepry, 3MeHLUYE CMNOXWUBAHHS.

BukopucToByBaHU [0X0A

Xoua BuKopucToByBaHWil poxop (clisposable incoTe) Moxe :
O6yTN 06UYMCNEHNIA K TOTOXHICTb, PerpeciiHe PiBHAHHSA € NPOCTUM
i e)eKTUBHUM IHCTPYMEHTOM [N BU3HAYEHHSA BUKOPUCTOBYBAaHOIo
[0X04y 3a YMOB MMOBIpHOT MOXMOKM BMMIptOBaHHS. [Ans 1ioro obumc-1
NeHHsA Ham Tpeba 3pobuTK Aekinbka Kpokis. lMo-nepiie, MM MaeMo |
BigHATM Henpsami nogatkn (MAB Ta akuusu) Big BBI. Mo-gpyre, |
MaeMo BifHATW amopTu3auilo Bif pe3ynbTaTy Ha Nepiomy Kpoui. |
YUepe3 BiAHOCHO cTabiflbHy €KOHOMiKY BanoBi iHBECTULIT € HabNW- |
XEHHAM KaniTany, W0 BMKOPUCTOBYETLCA Y BUPOOHULTBI, OTXKE MU
MOXeMO 3aMiHUTW amopTu3alilo BanoBUMU iHBeCTULiAMMK. Kpim
TOr0, YKpalHCbKi 3aKOHMW 3aCTOCOBYIOTb KOPUrYHOUUIA KoedilieHT B
obuncneHHi amopTmsauii Ta BanoBoro npubyTky. Hanpuknag, y
1997 p. yKpaiHCbKi MignpMeEMCTBA Manu MHOXWUTWU CBOKO aMopTuU3a-
uito Ha 0.6. Ond nigTpumky cTabinbHOCTI NpMbYTKiB NignpueMcTaa
MOI/IX 3aBULLYBATW CMOXWBAHHA KaniTany Ta iHBECTYBaTW MeHLUe
AN 3aMillleHHs 3HOLIEeHOro Kanitany. Takum YUHOM, MW MaeMOo
BKMOUMTM KoedilieHTN iHBecTMUin Ta amopTu3ayii A0 perpecil.



3peLuTor, YMCTI AepXKaBHI TPaHCHEPTM TeX MaloTb OYTWM BKAKOYEHI
[0 perpecii. [4na yTOYHEHHS perpecii MW BKNHOUMMO (haKTOpHI BU-
Tpatn Ha pobouy cuny, HabAVKeHi 3arasibHUM (POHAOM 3apoBiTHOT
nnatu.

n/ =0678 (OBPr - Y/Tb- EXCISET) - 0.7085(1, / BEPKECI/ITF) +

© (6.02) (-4.12)
+0.01 LU - PiT(+2.18 & LU T/LL,/106-
(0.047) (2.68)
_ 0574 bo§(TKEMB( CBPOEE()
(-1.77)

A2 = 0.975; N\¥ =155,

BuaBnaeTbCa, WO YMCTi Nnatexi AepXXaBu He MarTb 3HAYHOrO
BM/IMBY Ha BUKOPUCTOBYBaHWI Aoxod. MOXMBO, OYiKyBaHUIA edekT
BiJOOP@XEHO IHWMMWU 3MIHHMMU, TOBTO MaeMo MYJ/bTUKOMiHeap-
HiCTb. IHWIi 3MiHHI MalOTb CTATUCTUYHO 3HAYUMI nepefbdaveHi 3HaKW.

MpoTecTyBaBLWN 3aranbHy 34aTHICTb PIBHAHb pPeanbHOro CeKTo-
pa Bigo6paXkaTu €HAOTeHHI 3MiHHI, MW MOXEMO OLiHUTW PIBHSAHHS
peasibHOro CekTopa pasom, BUKOPUCTOBYHOUM MeToq T5b3. IHCTpy-
MeHTa/lbHi 3MiHHI noBeAiHKOBUX piBHAHL € MB (rpowosa 6a3a),
rBIl (BigcoTkoBa cTaBka), O (gepxaBHe cnoxwusaHHA), COYI
(aepxxaBHi iHBecTuuil), TWN (6tomKeTHI TpaHchepTun), £)1, 02, ()3,
04 (cinwTy-3miHHI ana 18, 2, 3¢ Ta 4% kBapTtanis), PKCLULLO
(NpoAyKTUBHICTb Npali B npommcnosocTi), CHITYY (3miHu B 3anacax),
MW5ACPI —piBeHb UiH y CLUA (3amiHa gna cBiTOBOI iH(AALIT),
N3A_KOOP —peanbHuii BBIMT CLUA (3amiHa ana cBiTOBOI €KOHO-
Miku), OIbPKICE —cBiTOBI LiHM Ha HadTy.

T3b3 ouiHKa Hafae NpakKTUYHO Ti cami pesynbTaTu. BoHa cBig-
UMTb TAKOX NPO Te, WO CUMYNbTATUBHICTL B JaHOMY pasi He Mae
BENIMKOr0 edekTy, To6TO ANna GMOKY, WO OMNWUCYE peanbHUA CeKTop
€KOHOMIKMU.

Tenep npoaHanisyemo po3paxyHkoBi (£illecl) 3HayeHHA npoTu
cnpaBXHix (acinai). AHanis rpagikiB po3paxyHKOBUX Ta CNpaBXHiX
OUHaMIYHMX pALiB CBIAYMTL MpO Te, WO NiACTaBeHi 3HaYeHHS 3ara-
/IOM BiATBOPIOKOTL CMPaBXHi, i 610K KOPEKTHO Bifo6paXkae NMoBOPOTHI
TOYKWM Yy CMpaBXHiX gaHux. OfHak, y 2my kBapTani 1995 p. BiH He-
MpaBW/IbHO NPOrHO3ye MOBOPOTHY TOUKY BMKOPWUCTOBYBAHOrO LOXOLY.
Okpim ui€l Baan, MOAeNb iHKO/IM MepeouiHIOE Ta HefOOLHIOE cno-
XWBaHHA. He3Ba)kaloum Ha Ui HefOCKOHAaNoCTi, Mofefb 3arafiom fo-
CWUTb TOYHO MOSACHIOE AMUCNEPCIt0 3aNeXHUX 3MIHHUX.
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3a3HauyMMo, WO pOo3paxyHKM NPOBOAMAUCL HAa peanibHIi iHGop-
Mauii, HagaHiin apBapAcbKMUM IHCTUTYTOM MiXHapogHoro Po3BuT-
Ky (Haryarci In3lwnie £or Inrernaiionai OeyeiopTeni; (HILW)) Ta
CASE. Y cBoto yepry, gaHi CA3E ta HILU rpyHTYOTbCA Ha AaHuUX
[epXaBHOro KomiTeTy ctatuctukn, HauioHanbHoro 6aHky ta MiHi-
CTEpPCTBa EKOHOMIKM.

2.2.2. 30BHilWHIl cekTop 3a pagAHCbKUX 4vaciB YKpaiHa,

AK i BGiNbWICTb HWKUX pecny6/ik

CPCP, He mana npsmux BigHo-
CMH 3i CBITOBOK €KOHOMIYHOK CMifIbHOTOK. 30BHIiLWIHI BiAHOCKMHK
YKpaiHu nignarany >XOPCTKOMY KOHTPO/O 3 60KY MOCKOBCbKMUX
ypsnoBLiB. IcHyBano Kinbka opraHisauiii (30BHeKOHOM6aHK, Bigmno-
BigHI MiHiCTepcTBa TOLWLO), AKi KepyBanu BCiMa 30BHILLIHIMM NOTOKa-
MW ToBapiB Ta nocnyr B CPCP. Taka NofiTMYHO KOHTPO/bOBaHa
MOHOMOIA Ha 30BHILLIHIO TOPriB/AtO Befia 40 CMOTBOPEHHS HapiXHO-
ro NPUHUUNY MiXHapPOAHOT TOpriBai — NPUHLUMNY BigHOCHOT nepe-
Baru [6]. Mpote, 6arato AoCNifXeHb AOBOAATb, WO MiXKHapoAHa
TOPriBNSA € OAHWUM 3 FONOBHUX [>XKepPen Takoro JOBroro XUTTH nna-
HOBOI ekOHOMikW. HacnpaBgi Toprisna PagsHcbkoro Coro3y cupo-
BMHOK B OOMIH Ha CMOXWBYi Ta BUCOKOTEXHOMOrIYHI TOBapu 3MeH-
WyBana couianbHy Hanpyry B KpaiHi.

Micns Toro sk YKpaiHa 3400yna He3aneXHicTb, OJHMM 3 Haii-
CKNagHiWmMx nuTaHb Ans NONiTUKIB cTana nibepanisayis MikHapos-
HoI Toprieni. Afke Taka nibepanisayis NoBMHHA BigdyBaTnUCA Yy Ha-
NeXHWUi yvac i HabyTun BigNOBIAHOro po3maxy. Ha >anb, YKpalHCbKi
NONITUKM He 3MOrNK 3anpoBagnTM HeoOXiAHY KOMOIHALi LMX BaX-
NMBUX NepefymoB. Ha camMoMy noyaTtky peyopm YKpaiHCbKi BnafHi
opraHu BBeW MPOTEKLiOHICTCbKI NoJaTKW, CTBOPUAN CMMUCOK Kpu-
TUYHUX IMMOOPTY Ta eKCNnopTy, WO KOHTPO/IHOBANNCA TONOBHUM YU-
HOM afMiHicTpaTuBHO. Mi3HiWe yKpaiHCbKUA ypas nocnabue KOHT-
pO/ib 30BHILLIHbOIO CEKTOPa, afie HaBiTb 3apa3 BiH € 3HAYHMWM.

[ns 36epexxeHHA NpPOo30pOCTi 3B’A3KIB 30BHILIHBLOIO CEKTopa Ao
HbOro 6YN10 BKAHOUYEHO NMLLIE FONOBHI TOTOXHOCTI Ta perpeciiiHi pis-
HAHHA, MOBM3aHi 3 MIXXHApPOAHOK TOPriBNe Ta OOMIHHUMK Kypcamu.
3MiHK GanaHCy KanmiTanbHUX paxyHKiB y Hawilii mogeni npunyckaro-
TbCA eK30reHHUMU, Yepe3 Te Lo PilleHH:A Npo 3aKOPAOHHI iHBECTU-
LiT Ta HaflaHHA KpeauTiB MPUAMalOTLCS 3a KOPAOHOM, a, OTKe, YKpa-
THa Mae HeBeNMKWWA KOHTPO/b Haj MOTOoKaMu Kanitany. [0n0BHUM
NPUNYLLEHHAM € Te, WO eKOHOMIKa YKpaiHW € Mafiolo MOPIBHAHO 3i
CBITOBOIO.

26



y (opmanizopaHOMYy 3anucy 6/10K 30BHILUHbOIO0 CEKTOpa Mae
Takuii BUrNAA:
i T r=P(riw(_*™M2,cHK,rcKEB,,itoy,Ti,cpir)
2. IMENeC= P(KCOP(,ri/1]1,0.1,(i4,IMEMS$i_n OP(,CPI(,T 1)
3. wMoNei*$i =r(iwomET 11kcopi,cpii,wy, riTi)
4. IMPOKTSI - /M LU M $£+ IMENg(
5 EXPOKT( = &CPi,riTi,CBPOEPI, T i,OPNTIIMN*")
6. EXPOKT%i = EXPOKT'/rtO"
7. IML, =IMENe; wiLLi
8. /WOALW, =1 W W $(erld,
9. IMPOKTe =/ML,. +/MTTOMDXKY,
10. BOT( = EXPOKT%i - IMPOKT%(
1 &= BOT(*+BI\+ BT
12. K\ =4a)/, +a*/, +c/r,
13. CAn, =-(CA +7CA, +uy .)
4  ,m raa./raqa,,!
14- A CPI(/CPITA

ne A0/ —o6miHHMA Kype [YAH/Y30]; M2 —rpowoBuii arpe-
rat M2 [mnpg YAH]; CA7? — 3miHa B pe3epsax [mapg W5SE)];
rCKEB — 3BaxeHa nomicA4yHa CTaBKa MO KOMEpPUiAHUX Kpeawu-
Tax [%]; BOb —piBeHb gonapusauii [%]; LU —iHAeKC CBITOBOT iH-
nauii, HabnmxeHnin yepes 113 CPI; CPl —iHAeKC CNOXMBUYMX LiH,
1996 = 100; IMEWN$ — imnopT eHepreTM4YHMX TOBapiB Ta NoO-
cnyr [mapg W3B]; ACUP — peanbHuii BBI [mapg IIAH]; 0,1 —
(lwwny 3miHHa WO AOpiBHIOE 1 B 1My KBapTani Ta 0 B NPOTUBHOMY
pasi; £)4 — OWLWHY 3MiHHA Wo gopiBHioe 1 B 4wy kBapTani 1a 0 B
npoTusHomy pasi; OP — cBiToBi uUiHW Ha HadTy [I13B/6apens];
IMMMEA5 — iMNopT HeeHepreTMYHMX TOBApiB Ta MOCAYr [MApA
Y8b]; IMPOKT$  —imnopT [mMnpg Y3B]; eKCnopT TO-
Bapis Ta nocnyr [mnpg HAH]; CBPOEP —pednatop BBI1, 1996 =
= 100; EXPOKTS$ —eKCnopT ToBapiB Ta nocnayr [map,
IMESA — iMnopT eHepreTu4yHmMx ToBapis Ta nocnyr [mMapg YAH];
/WONAYY - iMNOPT HeeHepreTUYHUX ToBapiB Ta nocayr [Mapg
YAH]; IMPOKT — imnopT [mnpg IHAH]; BOT— ToprosenbHuii
6anaHc Ta 6anaHc nocnyr [mapg 1136]; CA — paxXyHOK NOTOYHMX
onepauiii [Mnpg 1150]; Bl — 6anaHc BigCOTKOBMX nnaatexis [Mapa
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1150]; BT — 6anaHc MNOTOYHMX TpaHchepTis [mMapg 1150]; KA —
paxyHoOK Kanitanis Ta (hiHaHcoBux onepauit [mapg 1150]; PUI —
npsmi iHo3emHi iHBecTuuil [Mapg 1150]; PPl — iHo3emHi nopTdgens-
Hi iHBecTuuii [Mnpa 1150]; CK — 6anaHc kpegutis [mapg 1150];
EO —nomunku Ta ynyuweHHa [mnapg 1150].

Lleii 610K cknagaeTbea 3 13 piBHAHbL i, BignoBigHo, Mae 13 eHpo-
FreHHUX 3MiHHUX. [epeBipKa 3a yMOBaMu paHry Ta NopsgKy nokasa-]
na, Lo CMUCTEMA € MepeoTOTOXHEHOI, | TOMY MW MaEeMO 3aCTOCOBY-
BaTW [BOKPOKOBWUI MeTof HaliMeHwmux kBagpatiB (T5B5) ans
OTPUMaHHSA KOHCUCTEHTHUX OLiHOK.

IHO3eMHI npami Ta nopTdenbHi iHBECTULIT € 3aranoM eK30reH-
HUMW BIAHOCHO YKpaiHW, OCKiNbKW MpoLec NPUMRHATTA pilleHb Npu-
B'13aHWI [0 IHO3eMHMX iHBECTOPIB. Te X came MPUNYLLEHHA MOXe
6yTn 3acTocoBaHe A0 6anaHCy BigCOTKOBMX NnaTexisB, 6anaHcy no-
TOYHUX TpaHCHepTiB Ta YNCTUX IHO3EMHUX KpeauTiB. CBIiTOBI LiHU
Ha Had)Ty, CBITOBWIA piBeHb IH(PAALIT Ta CBITOBWIA BUNYCK €, 3BMUYali-
HO, eK30TeHHUMW BiJHOCHO YKpaiHW. Yepe3 HecTabifbHICTb FPUBHI
MW KOHBEPTYEMO imMnopT Ta ekcnopT y gonap CINA, 1150. Take
nepeTBOpeHHs BignoBigae metoaunui MB®, wo nponoHye ioro ans
MIDXKHapOAHUX MNOpiBHAHbL [20].

OO6MiHHMIA KypC

MounHaroum 3 1995 p. YkpaiHa He Mana aHi ikcoBaHoro (iixeci), aHi
nnaearo4oro (/oating) obmiHHoOro Kypcy. BiH ckopille 6yB uMmoch cepef-
HIM MK aganTuBHOK NpuH3koto (cra\Yling pe§) Ta kepoBaHMM MaBaH-
HAM (ciiriy oai). HBY HamaraBcsi CyBOpPO KOHTPOJIHOBATM 06MiHHMIA KypC
B MeXax Kopugopy (banci), BCTaHOB/IEHOr0 Ha No4aTKy poky. 3acobu
TaKoro KOHTPO/KO BapitoBau Bif onepaLliii 3 IHO3eMHOHO BaulOTOH (iHTep-
BEHLiA) A0 aAMIHICTPaTUBHUX PilleHb, CMPSIMOBAHMX Ha 3MEHLLEHHS
CNeKyNATUBHUX TpaHcakuili 3 iHO3eMHUMMK BantoTaMu. Hanpuknag,
6aHKam 0yno 3a60POHEHO KynyBaTW iHO3eMHY BantoTy 415 BAACHUX
noTpe6. Y 6inblIOCTi BUNAAKIB iHO3eMHa BantoTa MoXe OyTu Mpu-;
AbaHa Nulie 3 MeTOK TpaHCcaKLiil y MiHapogHilii Toprieni. OfHak
HBY He MoXe MigTpumMyBaTu (hiKCOBaHWA OOMIHHWIA Kypc, TOMY
o y 1995—1998 pp. YkpaiHa Mana gy>e 3HayHuiA gediunT noTou-
HOro paxyHky. Lleii gediunT diHaHCyBaBCS KOPOTKOCTPOKOBUMMU
npuToKkamMun Kanitany. fK pesynbTtart, y nepiof CBiTOBOI (hiHaHCOBOI
Kpn3an 1998 p. YKpaiHa mMana BeMKWiA Bignaue OHAIB iHO3EMHUX
iHBecTopiB, i, K Hacnigok, rpuBHA fAeBafibByBana Oifbll HIX Ha
50 %. OTxe, W06 3p0O3YyMIiTU ANHAMIKY OOMIHHOIO Kypcy, M1 MaEemMo
6patn [0 yBarm fuMHamiky MOTOYHOrO Ta KaniTalbHOro paxyHkiB, |
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Xoua gedhiunT nnaTixkHoro 6anaHcy 6yB BaXX/MBUM Y BU3HAYEH-
. TPpeHAiB 0OMIHHOTO Kypcy, MW TaKOX MaemMo He 3abysaTu Mpo
3amiHy BantoT (currency 3ub3llinHon). B nepiogn BUCOKOI iHGAALIT
EKOHOMIYHI areHTN YHWKalTb MICLEBOT Ba/tOTU Yepes Te, L0 BOHA
noraHo cnyrye B poni rpolleid, 30Kkpema K 3aci6 36epiraHHs. K i B
GaraTbox KpaiHax JlaTUHCbKOI AMepuKKn, B YKpaiHi cTabinbHi iHO-
3eMHi Ba/lOTW € LUMPOKO BUKOPUCTOBYBaHUMM (SIBHO i MPMUXOBAHO)
B TpaHcakuisx. 3rigHo 3 ouiHkamun TACI3/IIEPBAC, npnbnunsHo
35—40 % TpaHcaKLiil B YKpaiHi 34iliCHIOIOTLCA B IHO3EMHUX Basto-
Tax, 34e6inbworo B gonapax CLUA. Konu iHDAALIA NPUCKOPIOETb-
cd, fonapusauis, To6TO 4YacTKa TpaHCakuiiAi B iHO3eMHIiin BantoTi,
36inblyeTbes. Lle migBuLLYe NONMT Ha iHO3eMHY BantoTy, Ta, Ceieris
paribus, abo 06MiHHWIA Kypc nagae, abo LeHTpanbHWUiA 6aHK BTpadae
pesepsn. CKopiw 3a Bce, 06MaBa ABuLLa 6yAyTb HEMUHYYMMMU.

Mwu TakoX Maemo 3rafaty Nponosvuilo rpowei AK ofuH 3 fe-
TEPMiHaHTIB 06MiHHOrO Kypcy. Buuia npono3uuis rpoLueit 3MeHLIye
3pOCTaloumnin (3HeUiHBaNbHWIA) eeKT BifCOTKOBMX CTaBOK Ha 006-
MiHHWIA Kypc 4epe3 KaniTanbHi NOTOKW. HaBiTb y pasi KOHTPOAO
NOTOKIB KaniTany (capiiai conirois), ocTaHHi MOXYyTb 6yTW 34icHe-
Hi LIASXOM 3aHVKEHHS €KCMOpTy W 3aBULLEHHSA iMnopTy. Takum
YMHOM, BiCOTKOBI CTaBKM MatOTb 3HAYHWI BMAWB Ha AUHAMIKY 006-
MIHHOrO Kypcy. SKLW0 BifiCOTKOBI CTaBKM € BMLLMMM 3a CBIiTOBI, Le
CTUMYNIOBaTUME HaAXOKeHHA KaniTanis JO0 YKpaiHu, i HaBnaku.
OcCKiflbK/ BUXiAHMM [JKepenoM MOTOKIB € NPOMo3uuisa rpoLlei, mu,
ANA YHUKHEHHA MY/IbTUKONIHEapHOCTI, BKOUMMO O MOAeni MoHe-
TapHWiA arperaT M2, a He BifjCOTKOBY CTaBKYy.

Buxopgauu 3 Teopil naputeTy KynisenbHUX cripoMoxHocTein (MKC),
MOXXKHa nepegdaynTy, WO 3p0CTaHHA BHYTPILWHIX LiH Byae BpewuTi-pewT
KOMMEeHCOBaHe 3HeLiHEHHAM (JeBasibBallieto) BasiloTU. MexaHi3m € fo-
CUTb MPOCTUM. FKLIO BHYTPILWHI TOBapy CTalOTb BiHOCHO [OpPOrvMmu,
BHYTPILLUHI CNOXWBayi MepexogAaTb Ha iHO3eMHI TOBapwu, MOripLlytoun
paxyHOK MOTOYHMX onepawiii. 3a iHWWX PIBHUX YMOB, pe3ynbTaTom €
AeBanbBalis MiCLEBOI BaOTU. AKLWLO iHO3EMHI Ta BHYTPILLHI LiHN 3Mi-
HIOIOTLCA OJJHOYACHO, YMCTUI ePEKT Ha OOMIHHMIA KypC LOPIBHIOE HY/IO.
Xoya MKC i Haknagae feaki HepealicTUUHI 0OMEXeHHS, 3aTe CKopille
MOXe BYTW 3aCTOCOBaHa [0 JOBrOCTPOKOBOrO, & He KOPOTKOCTPOKOBOIO
aHanisy, a TMM 4acoM Ans 6inbLIOCTi TOBapiB, 0COB/MBO CMPOBMHM Ta
HaniBabpuKaTiB, 3aKOH OfHi€l LiHM cnpaBaKyeTbes [15]. 3asHaunmo,
LLb M1 BMKOPWUCTOBYEMO iHAEKC cnoxuBumx LiH (CP1) CLUA sk 3aMiH-
HWK CBITOBOI iH(NALIT, OCKiNbKM HafdiiiHOT Ta onepauiiiHo etheKTUBHOT
OLiHKW CBITOBOr0 PiBHA iH(NALIT He icHye. Kpim Toro, ekoHoMika CLUA
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Bignosigae npn6amsHo 3a 30 % ceitoBoro sunycky. Onke, CPI CIlij
30a€TbCA HaMKpaWMM KaHAWMAATOM Ha 3aMiHHMK CBITOBOT iH(AALT.

OueBUAHO, WO 3MiHW B OOMIHHOMY KYPCi HE € MuTTEBUMU i
ocTaTodHUMK. ToTpibeH AesaKunin yac ANna NOBHOT peakuii Ha 3MiHW B
eK30reHHUX 3MIHHWX, Hanpuknag, y nNponosuuii rpoweii. 3actoco-]
BYIHOUM MEXaHi3M 4acTKOBOr0 NMPUCTOCYBaHHA, MW NOBUHHI BKIOYU-
TW OOMIHHUWIA Kypc i3 narom Ans Bifo6paXKeHHs 3aTPUMOK Yy AOCAT-
HEHHIi CTaHy piBHOBaru.

He3Baxaloumn Ha Te, WO MOXHa po3rfiafaty KOWWK BantoT, fo-
nap CLUA € gocutb gobpum oro HabnmkeHHsM. Kpim Toro, BiH €
Habarato Mpo3opilMM Ta 3pPYYHILIMM, aHDK LWTYYHUIA iHAEKC, TOMY
MW po3rnagaTMMemMo nuwe o6miHHMIA kypc LLAHAI30.

OTXXe, OCHOBHMMW haKTopaMu, SIKi BMANBAKOTb Ha OOMIHHWIA
Kypc, € 06MiHHWIA Kypc 3 narom, nNponosuuia rpoLlei, fonapusawis,
3MiHa B pe3epBax, BHYTPILWHS Ta CBiTOBa iHpAALIS.

bosirlLLli) =0.674 +0.33710£(M2,) + 0.253b0&¢OLl) -
(7.69) (4.02) (2.57)

-1.462 +0.7146 A * -0.374  yea
(-3.75) (2.61) CPIc- (-0.08) LLi-1

+0.107 OMIMMY _ TJ/T]b- 0.0007 cHu,
(2.) (-0.02)

K2 =0.984; My = 2.71.

[na nepeBipky PiBHAHHA Ha HasfBHICTb aBTOKopensyii HeobXia-i
HO 3aCTOCOBYBaTKM /r-CTaTUCTUKY [apbiHa-YOoTCcOHa yepe3 HadABHICTL"
naroBoi 3a/ieXKHOT 3MIHHOT Yy NpaBiil YaCTUHI piBHSAHHA. Lia cTtatuc-
TMKa popiBHioe —1.54, W0 03Hayae 6pak aBTOKOpenAuii nepLioro
nopaaKy ANS 3anuLKiB.

LLBuaKicTb npucTocyBaHHs fopiBHioe (I —0.647) = 0.353, To6TO
npnbAn3Ho 32 % HeBiANOBIAHOCTI MiX peanbHUM Ta G6axaHum (piB-
HOB&XHUM) OBMIHHUM KYpPCOM efliMiHYETLCA MPOTArOM KBapTany.

Perpecis gae focuTb UikaBi pe3ynbTaTu. [Mo-nepiie, 06MiHHWIA
KypC Mae MO3UTUBHY Kopensuito 3 nponosuuieto rpowei. fecAatu-
BifJCOTKOBe 30inblueHHA npono3uuii rpowein sBege Ao 3.2 % KopoT-
KOCTPOKOBOr0 36inbLUeHHs 06MiHHOro Kypcy8 Mo-apyre, 06MiHHUA Kypc

8 [loBrocTpokoBe 36iNbleHHA — nNpunban3Ho 1.023 % T06TO 36inblUeHHA npono-1
3ULiT rpowei € NOBHICTIO nepegaHUM 06MiHHOMY Kypcy. JOBroCcTpOKOBWIA KoedilieHT
[OPIBHIOE KOPOTKOCTPOKOBOMY KoOedillieHTy B perpecii, po3fifleHOMY Ha LWBUAKICTb
NPUCTOCYBaHHS.
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Maiixe HeuyyTAMBUM [0 3MiH B oiLiiHNX pe3epBax. 34a€TbCA, WO
LeHTPanbHUA 6aHK BMPOBaMKYye MOMITUKY (hiKCOBAHOT0 OBGMIHHOIO

KYPAK i 6yno nepegbayeHo, BigHOCHa 3MiHa PiBHA LiH 30inblwye
o6MiHHMIE KypC (LeBanbBauifa/3HeliHeHHA)9 3pocTaHHA piBHA [O-
napusauii CTUMYNOE NONUT Ha IHO3eMHY BajlOTy i TakuM YWHOM
36inblUye OOMIHHWMIA Kypc Ta AeBanbBYE TPUBHIO.

MpoTtdrom octaHHbLOro KBapTany 1998 p. Ha yKpaiHCbKOMY PWH-
Ky iHO3eMHMX BaNlOT NaHyBana nNaHika. [Onsa afekBaTHOro Bigob6pa-
YKEHHS He3BMYaliHOro MONUTY Ha IHO3eMHY BaNlOTy MW BBOAUMO
(ikTuBHY (6wwny) 3miHHy OIIMMY _riJ1l, wo fopiBHIOE OAUHULI
y 1998:0.4 Ta HyneBi B iHLWMX nepiojax.

Po3rnsHyBWKM OOMIHHWIA KypC, MU MOXeMO npoaHanizysaTu
npo6nemn, NoB’a3aHi 3 Mi>XXHApPOAHOK ToOprisfeto. 3asBuyain imnopT
Ta eKCropT He po3rnafalTbCs B pO3Pi3i TOBapHUX KaTeropiit y mo-
Jensax cepefHbLOro po3mipy, ane NpUNyLEeHHS NPoO OAHOPIAHICTb M-
MOpTY He € KOPEeKTHUM LWOAO0 YKpaiHu. HacnpaBgi iMnopT YKpaiHu
CKNafaeTbCs i3 ABOX OCHOBHMUX TOBApHWX rpymn: eHeproHocii Ta He-
eHeproHocii [49, 27]. EHeproHocii cknagaloTb Maidke NOMOBUHY iM-
nopTy YKpaiHu, ane NonuT Ha HUX HeenacTUYHWMA. HaBnaku, nonut
Ha HeeHepreTW4Hi TOBapu €, MMOBIpPHO, enacTMYHMM. BHacnigok
LIbOro Maemo PO3rNAHYTU Ui rpynu OKpemo.

IMNOpT eHepreTUYHUX TOBapiB

YKpaiHa € 0fHiel0 3 KpaiH, AKi MatoTb HalBULLY 4acTKy eHepre-
TMYHOrO CNOXMBaHHA Ha gonap BB Ta Ha aywy HaceneHHs [49].
OueBnaHoO, IMNOPT EHEPreTUYHWX TOBAPIB € TOMI0OBHOK MNPUYMHOKD
Bi’EMHOr0 paxyHKy MOTOYHMX onepauiii. MpubAM3HO NONOBUHA
YKpalHCbKOro iMMOPTY CKNafaeTbCA 3 eHeproHociiB. Yepes Heenac-
TUYHICTb MONUTY Ha eHepProHocii, 3MiHW B iIMMNOPTI 3aexaTb rosoB-
HUM YMHOM Bif CE30HHMX (PAKTOPiB, X04a 3MIHU LiH HA eHeproHocil,
06MiHHOrO Kypcy Ta peanbHoro BBIT TakoX Baxnuei. 36inblueH-
Hs peanbHoro BBl mae BigobpaxaTu BUWMIA NOMUT YKPaTHCbKMX
BUPOOHWKIB Ha eHeproHocii. Ce30HHI (hakTopu BM3HAYatOTb 30iMbLUEH-
HA CMOXKMBAHHA eHeprii y npoxonogHi micaui. Ans BBeAeHHS CE30H-
HUX (haKTOpIB AN1A IMMOPTY MU BUKOPUCTOBYEMO (IKTWUBHI KBapTaib-
Hi 3miHHi ~1 Ta ()4. Micna geBanbBalil rPUBHI eHeproHocii cTalTb

9 HuHi HBY nigTpuUMye pexum KepoBaHOro nnasaHHA (ciiily [Moai) o6MiHHOrO
KYPcy. OTXXe MW He MOXeMO KOPeKTHO 3acTOCOBYBaTW TepMiHM “AeBanbBauia” um “3He-
LiHeHHA” ANs BifobpaKkeHHSA NagiHHA KyniBesbHOT CMPOMOXHOCTI FPUBHI.
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LOPOXYMMU AN18 YKPATHCbKUX CMOXMBaYiB. 3rifHO 3 MiKPOEKOHOMIiY-
HOK Teopi€ro, AKL,O0 eHeproHocii He € ToBapom [idhpeHa, CNoXMBaH-
HA Mae nagath. 3 iHWOro GOKy, AKWO HaBiTb 0BCAMM CMOXUTOI eHep.
rii 3MEHWYOTbCA, HeenacTUYHICTb MOMUTY 3YMOB/IKOE BULLY MnaTy
3a Uei 3MeHLIEeHUA (isnyHKiA 06car eHeproHociiB. Ta X cama ifes €
NPUAHATHOW i A0 LiHW eHeproHociiB y 1136. 36inblUeHHS €K30reH-
HO C(hOPMOBAHOT LiHW Ha HaPTy (HaBGAMXKEHHA LiH Ha eHeproHocil]
CTUMY/IOE 3MEHLUEeHHs TX CMOoXMBaHHA. Ha anb, Hemae HafiHol
OUiHKN cepefHbOl LiHWM HadTW, imnopToBaHoi 3 Pocii, rofoBHOro
nocTtavyasbHUKa HaTU B YKpaiHy. TakuM YMHOM, MU MAEMO BBECTU
LiHW Ha HaTy, BU3HAYeHi CBITOBMM PUHKOM, a came — TOBapHUMU
6ipxxamu Hblo-Vopka Ta JloHgoHa. Mu posymiemo, WO UA LjiHa
MOXX€e MaTW 3HauYHi BiAXWNEHHS Bif POCINCbKMX WiH Ha HadTy. Oa-
HakK, Ha Hawy AYMKY, CBiTOBa LiHa Ha Ha)Ty € AOCTAaTHLO HAZIAHT
3aMiHHMKOM UiH Ha HadTy, WO cniavylTbca YKpaiHow. CBiToBa
iHNALIA, MOX/NBO, MAE BUCOKY KOPensuito 3 LiHamu Ha HagTy.
TakMm YMHOM, MW MaEeMO foJaTu [0 perpecii cBiTOBI WiHW Ha HadTy
4Yu CBITOBUI piBeHb iH(AALIT. [0 TOro X, NOpiBHAHO BUCOKWIA pi-
BEHb iH(NAUIT pobuTb IMNOPTOBAHI EHEProHOCIT Aeweswe Mpu
NocTitHOMY 0BMIHHOMY KypCi Ta, K HacnifoK, iX CMOXMBaHHA CTae
npusabnmeiwmm. LLLo6 Bifo6pasuT MOCTYNOBE MPUCTOCYBaHHA, A0
perpecii 6yn0 BKAKOYEHO TaKOX iMMOPT €HepProHociiB 3 narom.

IMENe*=0.4945 IME/$I_1+ 0.026 KCBPI + 0.0243 OP* + 0.537(21, +

(4.91) (2.26) (2.21) (5.21)
+0.2689(24* - 0.413 bo§(rLLI7*) + 0.494 OE0&(CPIb)
(3.03) (-3.63) (0.92)

K2 =10.933; &1y = 2.07.

[r-Ctatuctuka [Lapb6iHa-YoTcoHa pgopiBHioe 0.0959, w0 BKasye
Ha 6pakK aBTOKOpensAuii nepworo nopsagky ana sanuwkis. Koediui-
EHT NPUCTOCYBaHHA € BIAHOCHO HW3bKUM, L0 BKa3ye Ha LUBUAKE
[LOCATHEHHS CTaHy piBHOBarn. Y 3MMOBI KBapTanu CrNOXWBAHHA
eHepril 36iNbWYETLCA, WO, B CBOK Yepry, 36iblwye o6carn imnopTy
eHeproHociis. [eBanbBalis rpvBHI CTUMY/IOE 3aMiHY EHEProHOCIiB
Ta/un TXHe eeKTMBHIWEe BUKOPUCTaHHA. OfHaK, 3pOCTaHHA LiH Ha
HagpTy 36inblWye BapTiCTb iIMMNOPTOBAHUX EHEProHOCIiB, BKa3yruu
Ha HeenacTUyHicTb nonuty. Lle mMoxe OyTW TakoX CBIgYEHHAM, LIO
eHeproHocii € Toeapom ligeHa ana YKpaiHu, OCKiNbKKU icHye 06-
Manb 3aMiHHWKIB eHeprii. Ha npaktuui ToBapu liddeHa € ckopile
BMHATKOM aHiXX NpaBuMAOM, TOMY CAif po3rnsigaTtu OTpUMaHWiA peH

32



ra- I3 3aCTEPeXeHHsAMU. BifHOCHe 3pOCTaHHA BHYTPILIHIX LiH
36inbwye IMMOPT EHEProHoCiiB, AK i 3arajibHUA iMMoOpPT.

IMMOpT HeeHepre TUYHUX TOBApIB

IMNOPT HeeHepreTUYHNX TOBApiB MOXe OYTW OMUCAHWIA aHanorivHo.
MpoTe, Ce30HHI 3MiHW BXe He MOBWHHI MaTW TakKoro CWUIbLHOrO
eekTy, AK LOA0 eHepreTUYHMX TOBapiB. Yepes Te WO TakWi Tun
iMNopTY € 4YyTAMBiWMiA Ao 3amiHn (3mbslUwulion), Mn maemo BKAto-
YNTKU THOEKCWM BHYTPILWHIX Ta CBITOBUX UiH, aby BpaxyBaTu LiHOBY
KOHKYpEeHLit0 ToBapiB, BMPO6GEHNX 3a KOPAOHOM, i TOBapiB, BU-
pobfieHNX BcepefuHi KpaiHu. IHgekc crnoxusumx uiH (CPI) He €
[OCTaTHLO MPUAATHUM Y LUbOMY pasi, 60 BiH BK/OYaE B cebe LiHu
iMMopToBaHNX TOBapiB [20], ane MoXe Cnyryeatu K anpokcumais
(proxy) gegpnsatopa BBIM. Akwo npu hikcoBaHOMY 06MIHHOMY Kyp-
Ci BHYTPILWHI WiHW 3pOCTaloThb LWBMALLE, HXK 32 KOPAOHOM, imnopT
3poctae. HaneBHO, AeBanbBaLis rPUBHI 3MeHLUYe KyniBe/bHY CMpo-
MOXHICTb YKpalHUiB i BHACNigoOK LbOro iMnopT nagae. 4o TOro X,
MM MaEeMO 3aCTOCOBYBAaTW peanbHuit BBI gk anpokcumauito goxo-
Ay, OCKinbKn peanbHUii BBI, Ha BigMiHY Big HOMiHanbHoro BBIT,
BUMIPIOE peasibHUW A0X0[, peasibHy KyniBesbHY CNPOMOXHICTb.

OuiHeHe perpeciiiHe pPiBHSAHHA Mae BUrNAL:

IWOoWmnr = 0.0778 KCiiP~ - 2723 bo rill,)* 2525 bo CPI,)-

(8.68) (-10.78) (10.76)

- 0.33io\lmmy_im grancenr. -1.531 b08(T N -
(5.09) (-9.07)

-o033iiwoiTrp’

(-5.06)

K2=0.96; BLL=2.05.

/r-Ctatctmka JapbiHa-YoTcoHa € —0.463, BKasytoum Ha BifCyTHICTb
aBTOKOPEeNALiT Neplworo nopaaky Ans 3anuwwkis. OTpuMaHi OuiHKK
BKa3ylTb Ha Te, LU0 iMMOPTOBAHI TOBapM MatOTb YMMANO 3aMiHHU-
KiB B YKpaiHi: BUABMAETLCA, WO MOMUT Ha IMMOPTHI TOBapu Mae
NPMG/N3HO OANHNYHY eNnacTUUHICTb. AK i 6yno nepegbayeHo, 3MiHM
LiHOBMX PIBHIB BCepeAuHi YKpaiHU Ta 3a KOPLOHOM MalTb 3HAUYHUIA
BM/MB Ha AWMHaMiKy iMMOPTY HeeHepreTMYHMX TOBapiB. 3a iHLWMKX
piBHUX yMOB, 10 % 3pocTaHHf ykpaiHcbkoro CPIl Bege no 36inb-
LUEHHA iMMNOPTY HeeHepretTuyHux toBapis Ha 0.25 minbapan. 3 iH-
woro 60Ky, 3pocTaHHA cBiToBoro CPIl 3meHLWye iMNOPT HeeHepro-
HociiB Ha 15 minbsipgis. LjikaBO WO KOPOTKOCTPOKOBAa rpaHMyHa
CXWNbHICTb A0 iMnopTy € 0.0778, TO6TO Mae fy>XXe HU3bKe 3HAYEHHS.
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Lleii dakT Mae yikaBi Hacnigkn. HainBaXnuBilinii —3poCcTaHHS pe
anbHOro fgoxogy ctumyntoBaTume imnopt. OuiHeHi KoedilieH!
BKa3yloTb Ha Te, WO YKpaiHUi po3rnajaroTb iMNopToBaHi ToBapu i
HopManbHi. MeBHa piy, BaXKO CrepeyaTUCb, WO AKiCTb BinbLIOCI
YKPaTHCbKMX TOBapiB € HMKYOK 3a AKICTb iIMMOPTOBAHMX.

EkcnopT

AK i iIMNOPT, eKCrnopT Mae 3anexaru Bif 06MiIHHOro Kypcy Ta piBH
BHYTPIWHIX | CBITOBMX UiH. AKWO 06MiHHWI KypC Ta piBeHb Lji
3pocTaloTb OHaKOBMMMK Temnamu, 3MiHW LMX iHAMKaTOPIB HeiTpa
Ni3yl0Tb OfHE OAHOro, Ta eKCNOpT He 3MIHUTLCA NPWU CcTanomy pis*
CBITOBMX LiH. AKWO0 OOMIHHMIA KypC 3pOCTae LIBMALLE HiXK piBeHi
BHYTPILWHIX LiH, BUPOGHUKN MalOTb EKOHOMIYHI CTUMY/IN eKCNopTy
BaTW CBOI TOBapW, i HaBmaku. [10 TOro >, €KCMopT Mae CynpoBo
[KkyBatuca BignosigHWM 36inbweHHaM BBIM. OfgHak, MpUUYMHHK
3B’A30K € 3BOPOTHMM, TOOGTO eKCMOpPT CTUMY/OE 3pocTaHHA BBIT
3a3BMyail NoNWUT Ha eKCMopTHI TOBapU € ek30reHHUM. OTxKe, MU Maem(
BK/IIOUUTU CBiTOBY eKOHOMIKY (BBT1) K crnoxkueaya eKCropToBaHWX
YKpaiHu ToBapiB. AK i B pasi cBiTOBOT iH(ALIT, Yepe3 6pak onepaTus]
JaHuX, Maemo posrnsgat peanbHuii BBIM CLUA sk anpokcumaLito
ToBOro BBIM. Mu TakoX Maemo 6paTv O yBaru iHWY Lyxe
BNACTMBICTb YKPAIHCbKOro eKCnopTy. AKLO0 NOAMBMMOCL Ha CTp;
eKcnopTy, To No6aynmo, WO GiNbLUICTb eKCNOPTHMX TOBAPIB € eHepi
HAMW. MeTanu, XimiuHi NpoAyKTW iT. N.10 € TOBapW 3 Ay>Xe BUL
BUTpaTamy eHeprii Ha [onap TXHbOI BapTOCTi. TakvM UMHOM, MOXe]
LIATM BUCHOBKY, WO YKpaiHa AyXe 3a1exuTb Bij BUPoGHULTBa abo/
iMNOPTY eHeprii. AKLWO Le NPUNYLLEHHA CNpaBes/nBe, MOXEMO OUiKyBa)
TW, WO YKPATHCbKMUIA eKCNOPT YacTKOBO BM3HAYaETbCA IMMNOPTOM eHepre
TUYHUX TOBApIB.

OuiHeHe PIBHAHHS Mae BUTNAL:

O(EXPOKT$i) =- 4.431- 0.7356 EEXPOKTSi_1)+0.3485 x

(-3.17) (-4.58) (1.987)
X O(EXPOKTS$i_ni) + 2.699 i0£(r£51/,) + 5.581 bo$ - 0.00358 X
(3.74) (2.94) CPI,  (-2.24)

X E>0OK7M/>) + 1.02 ECMMY _ EXPOKTL3ITA + 0.001 IMEM$I
(4.51) 0.1)

K2 =0.901; MT = 2.02.

10 YacTka umx ToBapiB y eKcnopTi YKpaiHu cknagae npn6aunsHo 50 %
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Mwu oTpuManu HecrnoAiBaHWin pe3ynbTaT: KoedilieHT npu cBiTo-
somy BB € HEraTUBHUM, TOOTO 3B’A30K MiX YKPATHCbKUM eKcrop-
TOM Ta CBiTOBUM EKOHOMIYHWM 3pOCTaHHAM € 3BOPOTHUM. Of-
nak ICHYE CU/bHa nepefbayeHa 3aneXHicTb Bif 06MIHHOIO Kypcy:
KO % feBanbBayii rpyBHi NPU3BOAUTL A0 30iNbLUEHHSA eKCnopTy Ha
0257 minbApan ponapie. EnacTW4HiCTb eKcrnopTy Big 06MiIHHOMO
Kypcy ¢ npm6nusHo 0.58. [JofaTHUI 3HAYUMMWIA 3HAK BifHOLUEHHS
CBITOBOrO iHAEKCY UiH A0 BHYTPIWHLOro BignoBigae Teopil. AKLWLO
cBiTOBa IHPNALIS BULLA 32 BHYTPILIHIO, €KCNOPT CTae BiJHOCHO
BUFIAHINIMM HIDX BUPOGHMLTBO Ha BHYTPILLHIA PUHOK, i HaBmakn. O6csAr
eKCropTy He € CTaTUCTUYHO 3a/eXHUM Bif eHepreTUYHOro iMnopTy.
OpfHak, cnig 6yTn 06epeXXHUMKU Yepe3 Mannii poamip BMOIpKKU. Ons
BifO6paXKeHHA 3MiH y MpPaBOBOMY MOJi YKpaiHW Ta 30BHILUHbOMY
€KOHOMIYHOMY CepefoBMLLi, MW BBOAMMO ABi (PIKTMBHI (CiilwiTy)
3MiHHi, ONUC SIKUX MOXXHA 3HaNTW B JofaTKax.

LlikaBo, L0 3Ba)KeHa KOPOTKOCTPOKOBA eflaCTUYHICTbL iMNOPTY
no o6MiHHOMY Kypcy € npu6nnsHo — 0.15. 3 iHworo 60Ky, KOpoT-
KOCTPOKOBA €/1aCTUYHICTb €KCNOpTY AOpiBHIOE Npu6am3Ho 0.58. Ak
nokasanu flepHep (berner) Ta Mapwann (Marsball) [15], AKuwo
Cyma enacTUYHOCTeR eKcrnopTy i iMMopTy Mo 06MIHHOMY Kypcy
GifbLle 0AMHNMLI 3a a6COMOTHOD BEIMUUHOLO, AeBanbBaLia MicLeBol
Ba/IIOTU NPU3BOAUTL [0 MOTIPLIEHHS paxyHKY MOTOYHMX Onepauiil.
B faHomy pasi cyma KOPOTKOCTPOKOBMX enacTM4HoCTeld 3a abcontot-
HOIO BE/IMYMHOK MEHLLE OAMHWLI, TOGTO MOXHa OYiKyBaTW Morip-
LLIEHHA TOProBenbHOro 6anaHcy B KOPOTKOCTPOKOBIWA MepCcneKTuBi.
Ha wwacTta, cyma JOBroCTPOKOBUX eNacTUUYHOCTeR 6inblue ofuHuLI,
TOOTO [JOBrOCTPOKOBMWIA edeKT AeBasibBalil — NOAINLIEHHS TOProBe/ib-
Horo 6anaHcy B [JOBroCTPOKOBIli MepCneKTUBI.

Uepes Te WO MOAeNb € NepeoTOTOXHEHOD, MAEMO 3aCTOCyBaTu
T8b5 Mmetog. Habip iHCTpYMeHTaNbHUX 3MIHHWUX € iLeHTUYHUM 3
Habopamu, 3aCTOCOBaHUMMW A1 OLIHKM CUCTEM IHLIMX CEKTOPIB.
3aranom, pesynbTatu, nicns 3actocyBaHHs T5b5, sMiHMNaca HecyT-
TeBO. 3MiHM MOXYTb O6YTW NOACHEHI BapiayiamMu po3mipis BUGIpKH,
Wo € MOPIBHAHO MasMMKW. BignoBigHi rpadikvM nokasyTb BUCOKY
TOYHICTb MPOrHO3HUX (lineci) paaiB BIAHOCHO peanbHMX (aciuai).

2.2.3. MoHeTapHuii cekTop 3a pagsHCbKMX 4aciB Ans eKoHo-
MIYHMUX areHTiB rpowi He 6ynu
LyXXe BaX/MBUMU, OCKiNlbKW PO3-
nogin pecypcis BifgbyBaBcs He 3a LiHOBUMMW CUrHafaMu, a 3a LEeHT-
pani3oBaHO BCTaHOBMeHUMW nnaHamu [43]. HuHi rpowi BigirpatoTs
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fefani BaXNMBiWY pofib B eKOHOMiUi. 3a 3aranbHow Tpaguull
E€KOHOMIYHOI0 MOJEeNIlOBaHHA MW CTBOPHOEMO OKpemuii 6nok,
MO/ENOE FpoLi Ta LiHW. 3aranom, MOHETapHWIA 610K Mae ayxe G
rato 3B’dA3KiB 3 iHWWMK 6M0KaMK. HAK Hacnifok, TyT matoTb Oyi
NNLWe KiflbKa eK30reHHWX 3MIHHUX, Yepe3 Te WO PUHKU rpoLueli
KaniTany BefbMMW YYTAMBI 40 3MiH B iHWIKUX 6/10Kax Ta LWBUAKO Np
CTOCOBYHTbCA A0 HWX, NEepexofsyn L0 HOBUX CTaHiB piBHOBaru.
TaKoX po3findemo 610K Ha fABa NiAGNOKW: LiHW Ta rpoLwoBi PUHK
Mepwi 7 piBHAHb ONUCYHOTb LiHW, & BCi iHWI OMNUCYOTb PUHKK TP
Wwel Ta NO3MK.

dopmanizoBaHa MOje/lb MOHETapHOTO CEKTOpa Mae BUI/IAA:

1 CPl, =[(CPI,_wrLl,,M2Y,,KCOP,,5AINNYB,)

anm cp

2. PPI, = P(PPIrM,CPI(, rTCKEB,)

3. BEPII = P{BEPII_XPPII)

4. COXXBEP(= PiCPI,)

5.  BEPC{= POEPCAPPIA

6. IMBEP( - PilMMEPArI/II"COPOEP,)

7. EXBEP(= P(EXBEP( urlLL(,CBPOEP,)

8. M2(=P(CPIFrrBEPr,MB"KCBP/rILL* KEC()
9. KEC( = P(CPIc,rrCKEB,, KCBP(,PA )

10. PAY( = P(CPIc, TrCKEBr, KCBP(, KEC)

11, M2Y( Z-mmmmmmmemm oo
(M2, 1+M2))/2
2rCKEB\ = P(rMBII(,CPI(KEC(,CBM2(,BB,, rCKEB
13. rPEPL = P(rBEP(_ xKEC(,M2c,rCKEB,)
14. rrCKEBI= i +§/100 _1
CPIi/CPI?
15 <-reen (PBEPIS eemree 24— ——ecnne 1, /BEPA3/100
cpi(/epi(_i |
ne CPI —iHpgekc cnoxuBumx uiH (1996 = 100); rlUl —c
HuiA kypc (ITAH/1180); M2Y —kBapTan
M2; KCBP— peanbHuit BBI, 1996 6a3osuii pik [mapg |

5ANPANN — (boHp cepedHbOT MICAYHOI 3apnnaTHi B €KOHO»!
[Tuc. 1IAH]; PPl —iHpgekc uiH BupobHuKiB (1996 = 100); ALLACE
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HA 3apnnaTHA [UAH]; rrCKEB — peanbHa MicsyHa 3BaXKeHa
fBKa 3a KOMepLiiHuMu Kpeantamu; BEEI — pednaTtop iHBecTu-
-y (hikcoBaHi akTmBm (iixeci a33ei3) (1996 = 100); CO/HKOEE —
necbnsTop crnoXxmeaHHA (1996 = 100); OEEC — gednaTtop gepxaBHUX
wrrpat (1996 = 100); IMOEE — gegnatop imnopty (1996 = 100);
AOPBEE — pgetnatop BBIM (1996 = 100); EXBEE — pednsatop
ekcnopTy (1996 = 100); M2 — M2, BKAOYatoun Aeno3nTu B iHO3EM-
Hili BantoTi [Mapg YAH]; rrOEP — peanbHa, MICAYHO 3BaXKeHa,
CTaBKa 3a KoMepuUinHuMn kpeautamu; MB — MoHeTapHa 6as3a [mMnpg
IIAH]; KEC — pe6iTopcbka 3aboproBaHicTb MiX nNignpuemcTsa-
mu [mnpg YAH];, PAY — Kpeautopcbka 3aboproBaHicTb MiX nifg-
npmemcteamn [mnpa YAH]; rCKEI) — micsiuHa 3Ba)keHa CTaBKa 3a
KomepuiiHuMun Kpegutamn [%]; rlI®Y—micayHa 3BaxKeHa ogiliiHa
CTaBka pedpiHaHCyBaHHS, BcTaHoBneHa HBY [%]; CUP— BBI
[Mnpg YAH]; BB — gediumt 6romkety [mapg YAH];, rHEP — wmi-
CsilYHa 3Ba)KEHa CTaBKa 3a KoMepuiinHumu Kpegutamu [%]. Bigcot-
KOBI CTaBKM He 06paxoBaHi B PiyHi.

EHOOMEHHUMU 3MiIHHMMK € gehnaTopu Ta LiHoBI iHaekcn (CPI,
PPI, CYUPYEP, YEEI, CC)X3YEP, IMYEE, CYEE, EXUYEE),
nonut Ha rpowi (M2), cyma HagxomkeHb i Bunnatr (KEC, PAY) Ta
KoMmepuiiiHi BigcoTkoBi cTtaBku (rCKEY, rYEP, rrCKEY, rrYEP).
Ek3oreHHi 3miHHI onucaHi y Jopatky 1

Maemo 15 piBHAHb Ta 15 eHjoreHHMX 3MiHHWX. BignosigHo fo
YMOB paHry Ta Mopsiiky CUcTeMa € MepeoTOTOXHEeHOK. Tob6To piB-
HAHHSA NOTPanfslTb 40 CUMY/NbTaTUBHOrO 6/10KY. TakMM YMHOM,
MW MaemMo 3acTocoByBaTu T3b3 and obuncneHHs napameTpiB KOXHO-
ro perpecimHoro piBHAHHA ANA OTPUMAHHSA KOHCUCTEHTHUX OLHOK.

LLle pa3 3a3Ha4MMo, LIO B LbOMY Ta B iHWNX 610Kax Ans npose-
[EeHHA po3paxyHKiB MW BWKOPWUCTOBYBanW fAaHi, HagaHi [apsapa-
CbKUM IHCTUTYTOM MixHapogHoro Po3suTKy Ta CA3E, siKi, Y CBOKO
yepry, 6asyloTbCs Ha AaHUX [epXaBHOro KOMITETY CTaTUCTUKW,
HBY Ta MiHicTepcTBa eKOHOMIKM. [J0faTKOBO MU BMKOPUCTOBYBA-
m gaHi YEPbAC/TACI3. Tenep feTanbHO PO3rNsSHEMO KOXHe 3
PIBHAHb.

[HAEKC CMOXKUBUMX LjiH

IHaekc cnoxueumx LiH (CPI) mae 3anexartu Bif CBOIX nonepej-
HiX 3HayeHb. 3aranom, Take NpuUNyLeHHA Age Big Teopii aganTue-
HMX O4iKyBaHb [38, 26]. IHWMMK croBamu, MOAM OYiKYHOTb, Wwo CPI
BUAyBaTUME TeHAEeHLiAM nonepegHix nepiogis. Pobept Conoy fobpe
Hifo6pasnB KoHLUeMUito iHepuil iHpAALiT, Konyu nucas: “Uomy Hawi
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(paiiiai agwmsiineni;). B perpecii Leil MexaHi3M NpefcTaB/ieHO narosy,
3Ha4yeHHaM PPI. OcKinbKu fesKi WiHW Ha CUPOBUHY MatOTb SIBHI CE30H
KOJIMBAHHSA, MU BKKOUMAW J0 perpecii PP1 3 narom Yotvpn. BupobHu
LiHM MOXYTb 6YTU NOXigHUMK Bif LiH CNOXMBUMX. Take npunyLieHa
6a3yeTbca Ha iHPAALIT nonuTy B YKpaiHi. Takum ymHom, PPI noBuHel
MaTu MiLHWA NO3UTMBHMUIA 3B*30K i3 CPI, T06TO 36inblueHHA CPI nai
BECTU [0 36inbweHHs PPI.

B pe3ynbTaTi OUiHEHWM perpeciiHAM PiBHAHHAM ANs iHOEKC
LiH BUPOBHUKIB €:

bo3iPPI,) = 0.4969 bo§(PPIF_{)+ 0127 bo§(PPIF_4)+ 0.168 lo£(rJO/) +
1 (1.85) (4.99)

(4.19)
+0.304 bo§(ALLICEi)+ 0.755 rrCPETT, +1.256 Ebo&CPIr)
(2.54) (1.73) (3.79)

K2 =099 NIT = 2.35.

Ak i CPI, PPl noctynoBo NpUCTOCOBYETLCA A0 3MiH. JoBroctp*
KoBa enacTtuuyHictb PPl 3 o6MiHHOro Kypcy € npu6nnsHo 33 91
IHWKUMK cnoBamu, Npsma YyTAMBICTb A0 MIHAMBOCTI OOMIHHOIO Kypc
€ HMXKYa, HiXX y Bunagky CPIl. MoxvBo, Le BU3HAYaETLCA MEHLLOT!
4acCTMHOIO IMMOPTOBAHWUX CUPOBMHU Ta HaniBabpuKaTHUX ToBapiB LU
3arasbHUX 06cArax BUPOBHUYOT CUPOBUHM, HDXK YacTMHA IMMOPTHIM
TOBApiB y TUMNOBOMY KOLUMKY CMOXMBaya. 1o TOro X, LiHW Ha npaws
Ta Kanitan malTb 3Ha4yHui BnauB Ha PPI. 10 % nigsuuieHHs cepell
HbOT 3apnnaTtHi 36inbwye PPl npnbnmsHo Ha 3.3 %. AHanoriyHe
36inblUeHHA peanbHOT BiACOTKOBOT cTaBkM Befe A0 0.7 % 3poCTaHHS
PPIl. Mu nepeg6avanu 3HayHuin Bname CPl Ha PPI, i BUABNsAeTbLCA
wo 1% 36inbweHHs CPI Bege fo 1.25 % 36inbweHHs PPI. 3aranom!
pe3ynbTaTu perpecii BiANOBiZAOTL anpPiopHUM MNPUNYLLEHHAM.

fednaTop iHBecTULi y hikcoBaHi aKT BN
LOednatop iHBeCTMUiN y (DiKCcOBaHI aKTMBM Mae 3anexartu Bi;
PPI. Tyt mu 3actocoByemo PPl (He CPI), uepe3 Te Wo iHBeCTULi
nepeBaXHoO po6AATLCA NiANPUEMCTBAMMU, AKI MatOTb CMpaBy 3 OMTO
BMMW LiHAMW Ta WiHaMU CUPOBUHMU.
bo§(BEEIi)= 0.2991bo&hEEIu)* 0.701 bo§(PPIr)~
(3.72) (8.93)

- 0121ommmr _MEEIb
(2.28)

K2 =0.975 NIT = 1.87.
3MicT 6UTTY-3MIiHHOT onucaHo y Jlofatky 2.
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AehnaTOop CNO>KMBaHHS

AethNsaTop CMOXMBaHHA MOBMHEH LWinbHO cnigysaty CPI, OCKifbku
6asa gednsATopa € gy>Ke nogibHowo fo 6asm CPI [52].

LI (COKO O£l ,)-LL 27LL CPI,)

1i=0.99; AlV =1.55.
OTpuMaHi pe3ynbTaTit CBiAUaTb Ha KOPWUCTb HALIOTO MPUMYLLEHHS.

NednaTop Aep>KaBHOIO CrOXKMBAHHS

Ockinbkn fepxxaBa 3a3Buyail Kynye 1oBapy 3a ONTOBMMM LiHa-
MW € MPUPOSHUM MNPUNYLLEHHA NP0 3a/lexHicTb fgenartopa fep-
YKaBHOrO CrnoXKuBaHHA Big PPI.

LLI(COEPi)=0.402 bog§(PPI()+ 0.601 bo*thEPC")
(6.08) (8.76)
K2=098; IIT = 1-62
AK nokasye perpecis, 10 % 36inbweHHs PPl muTTeEBO cnpu-
UMHSIE 3pOCTaHHA fednaTopa [LepXaBHOro CNoOXWBaHHS Ha 4 %.

OfHaK, [OBroCTPOKOBa eN1aCTUYHICTb fethnaTopa [Aep>KaBHOro crno-
XuBaHHa no PPl ¢ 1.007, To6To fenaTop € enacTuyHuin no PPI.

fednsaTopu ekcnopTy i iMNopTy

[ethnATopn 30BHIWHLOrO CEKTOpa MalTb 3anexaTu Bif 06MiH-
HOro KypcCy Ta BHYTPILLUHbOrO PiBHA LiH. Takuii 3B’A30K Mae Bif06-
paxaTn 3MiHM Y LiHax iMIOPTOBaHUX Ta EKCNOPTOBaHMX TOBapiB Ha
HaliOHafIbHOMY Ta CBITOBUX pMHKaxX. Takum 4YMHOM, MW nepefbava-
EMO fofaTHi KoegilieHTU LUuX 3MiHHUX.

lo£(/ME>EE,)= 1.1857 1c8(rLL ,) +0.2046 IO£(C/IPTLL,) +
(13.47) (3.26)
+4.122- 0.267 bo"IMOEP*)
(13.0) (-2.39)

[z =0992; /IT =1.68.
bE(LL)E/T)= 1049 £0E(r[/(/,)+0.221 ioE(ENPIIEE,) +
(19.66) (5.46)

+3.922- 0218 bB(EX
(19.36) (-2.84)

A2=0997;£1 V=186
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fAK cBiguaTb OTpUMaHi pe3ynbTaT, AedNATOp ekcnopTy W it
NnopTy € TPOXW YYTAMBIWIMM O 3MiHW LiH BCepefAuHi KpaiHu. Mel,
La YyTAMUBICTb IMAOPTY MOXe OYyTW MOACHEHA Masok enacTUYHICT?
nonuTy Ha iMnopToBaHi ToBapu. OpfHak, Ae(hNsATOPWU MOKa3yloi
NPakTUYHO OAHAKOBY YYT/MBICTb A0 OBMIHHOrO Kypcy. Big’eMHu
3HaK KoegiyieHTa npu gednaTopi 3 naroM BKasye Ha Te, WO np
[OCATHEeHHI piBHOBary novaTkoBa peakyis PUHKY € 3aHafTo Cufi
HOlO, BOHA MepPeCcTPUOYE (oyersbooi) MIHIMANbLHO HEOBXiAHY 3Mis
3aranom, perpecis BKasye, Wo ymoBu Toprisni [31] npotarom po-
rNsgyBaHoOro nepiogy 3MiHWAMCA HECYTTEBO.

MonuT Ha rpoLwi BMBYABCA NPOTArom 6araTbOX POKIB, i HUHI M
MaEMO [OCTaTHbO TEOPETUYHMUX MOAENein Ta emnipuyHMx BIAOMO
CTell ANs OUiHKM PYHKUIT nonuTy Ha rpowi. 3aranom, 0 LWBUAKM
Ta BEMKUX (piHAaHCOBMX iHHOBaUili 1970-X eKOHOMETPUYHI MOfE;
[y>Xe TOYHO BM3Ha4yanu nonuT Ha rpowi. OfHaK, HaBiTb CbOrogH
E€KOHOMETPUYHI MOfeNi MaloTb YiTKO BM3HauYeHi PYHKLIT nonuTy K
rpowi B WMPOKOMY po3yMmiHHiI (broab6 toney). on0BHMM npuLy,
LW eHHAM CTOCOBHO MOMNUTY Ha rpowi € Te, Wo noan 6epyTb A0 yBar
He HOMiHanbHy CyMmy rpolleid, a peanbHi KacoBi 3anuWKK (re<
Toney baiances). IHWKMMKU cnoBaMu, BOHW 3alikaBieHi y peabHi
KyniBeNbHili CIPOMOXHOCTI OTPMMaHUX rpoweid. Moganblinii awl
Nni3 6asyetbcd Ha mopensx boymonsa-Tob6iHa (Bawuwol-Tobin) ma
Minnepa-Oppa (Miiier-Orr) nonuTy Ha rpowi [11], wo 3acTocoByii
t0OTb MiAXig MOAENOBaHHA 3anaciB. Y CTUCNOMY BUKNAAi Leid migxi
nonsrae B TOMY, WO AOMOrocrnogapcTea CTatoTb Mepef BUOOPOM
MaloTb 6anaHcyBaTW anbTepHATUBHY BapTiCTb YTPMMaHHA rpoLlei
(HeoTpuMaHi AMBIAEHAM) NPOTU TpaHCaKLiliHUX BUTPAT 4acToro ne-
peBefleHHA HWMX aKTMBIB Yy BnacHe rpowi (casb). Mogenb Beaxae!
WO enacTUYHICTb rpoleid 3a peasbHUM [OXOAOM € MeHLWa 3a 1 Ta
Ginbwa 3a Hynb 12 lHWMMKM cnoBamMu, AOMOrocnofapcTea eKOHOM]
NATb Ha CBOTX FPOLLOBMX 30EPEXEHHAX, KOMW TXHI peanbHWii [OXOA
3pocTae. EnacTMyHicTb 3a BiACOTKOBOK CTaBKOK Mae OyTu Bif’emi
Hoto. Buwa anbTepHaTWMBHA BapTiCTb NpUMYyLLYye nofein 3abupa
TW FPOWI yYacTiwe ANS 3MEHLIEHHS BTpaT Bif YNyLleHUX [O0X0AiB
[ofaTkoBo [0 UMX KNACUYHUX [EeTepMiHaHTIB, MW MaeEMO Tako;
PO3rNAHYTU BNAWB Aonapusauii Ta yTpMMaHHS iHO3eMHOI BanoT
roTiBKOK SIK afbTEPHATMBY BHYTPILIHil BanoTi Ta GaHKIBCbKOMY
paxyHKy. AKWO peanbHWUii NpUOYTOK Bij YTPUMaHHSA rpoLleii y ro-
TiBUI nepeBuLLYye peanbHy CTaBKY BifCOTKa N0 6aHKiBCbKMX Aen03m

12 U106 6yTW TOYHWMM, €NACTUYHICTb 3a peaslbHUM LOX0A0M Mae 6yTu npu6amsHo OFA
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V BHYTPILWHIlA BantoTi, Le npu3Bede 40 YTPUMaHHSA iHO3eMHOT Ba-
ODKe, NOMUT Ha rpowi Brmage. MW Maemo TakOX 3ragaty Aofar-
OBWi1 gocnTb CreyndivyHnin hakTop, a came — 3ab0proBaHiCTb MiX
nianpuemcreamu. TaKa 3a00ProBaHiCTb 3MEHLLYE 060OPOTHMIA KaniTan
Matorkiill capiiai) nignpuemMcTs i, TaKUM YMHOM, 36iMbLUYE MNONUT Ha
n3owi. OTXe, NpW 3pOCTaHHi peanbHOT 3a6OpProBaHOCTi, MOMWUT Ha
rMowi TakoX Mae 3pocTatu. 3 iHWOoro 60Ky, OfHiel0 3 NPUUYUH 3a6op-
roBaHoCTi € 6GapTep, LU0 3amiHIOE TPOLUOBI TpaHcakLii, 3MeHLYH4N
NoMUT Ha rpowi. ToMy CyKynHWIA eeKT 3abOoproBaHoCTi € ABO3HAY-
HUM. Mu TakoX BBeAemo (hiKTMBHI (CinMHMY) 3MiHHI, WO Bigobpaxa-
TUMYTb 3MiHM FPOLUOBOrO PUHKY Ta FPOLUOBOI cucTeMU. 3rifHo 3 Tpa-
AULIAHUM NiAX0A0M “TIONMT-NPONO3NLLIS”, MU PO3FASHEMO AK NOMUT,
Tak i NPonNo3unLit0 Ha rPOLLOBOMY PUHKY.

Mponosuuisa rpoweit

EKOHOMIYHI Mofeni Ay)Xe 4acTo NpuUnycKarTb, WO MPOno3nLis
rpoLleint € NOBHICTIO HeenacTUYHOK 3a BiJCOTKOBOK CTaBKOH. Lis
HeenacTUYHICTb Befe 40 TOro, WO LeHTpanibHUA 6aHK MOXe KOHTPO-
NI0BaTW rPOLIOBY Macy B eKOHOMiui. OfHak, LeHTpanbHWiA 6aHK
MOXE He OMOCepefiKOBaHO BM3HA4aTW fiMlle Macy roTiBku B 06iry Ta
pesepBu KOMepLiliHUX 6aHKiB, L0 YTPUMYHTbLCA B LEHTPanbHOMY
6aHKy (arperaT Ha3MBaeTbCA rPOLIOBOKD 6a3otn). OTXKe, MM MaeMO
po3rnsafaT eK30reHHOK funLle FPowwoBy 6a3y, a He FpoLLIOBY Macy,
TO6TO M2. AKLWO TaK, TO rpoLioBa maca Moxe 6yTu BM3HAYeHa BCce-
peauHi Mogeni. TakuM YMHOM, ANS BUBEAEHHS PiIBHOBAru rpoLLoBo-
ro puHKY 13 MM MaeMo pO3rAsHYTWM NPOMNO3WLIK0 FpoLleli Tak camo
peTenbHo, SIK i MOMNWUT Ha FpoLui.

3MiHM B npono3muii rpowweit Bigo6paxatTbCs MexaHi3MOM rpo-
Wwosoro MynsTunaikatopa [17, 11]. JexTto MOXe 3anepeunTty, Lo,
MOB/SIB, FPOLLIOBa 6a3a YaCTKOBO 3a/ieXXUTb Bif rPOLIOBOI MacK, i ue
npaBfa, OCKifIbKM pe3epBu 3anexartb Bif CTPOKOBUX AeNO3UTIB Ta
[enosnTiB 40 3anuTaHHs. OfHak, rpowioBa 6a3a € CKopille eK30reH-
HOK 3MIHHOIO, aHiX EeHJOreHHoK. Ha 3axMCT LUbOro TBephXXeHHSA
MOXHa HaBeCTU CTaTUCTUYHWIA HANPAMOK MPUYUHHOCTI. TecT npu-
uymHHocTi peHmxkepa (Cran8er) 3a 6yAb-AKOro nary Bigkugae Hy-
nboBy rinotesy (HO: rpowosa 6a3a 3a peHXKepom He CMPUUYUHSAE
3pocTaHHA M2) 3a 6 % piBHA 3HAYMMOCTI 415 KBapTa/bHUX AaHUX
B, 1995:1 go 1999:3. Xoua CTaTUCTUKUN He AyXKe NepekoHNUBI Woa0

13 Tbe nexus oi 3ucb euinHbria i3 caiieci liawiciiiy-uoney (bM) ciirye in We 13-bM
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KBapTaJibHNX JaHUX, 3 HWX BCe OLHO BWUM/MBAE, L0 rPowoBa 6asi
BM3Hayae M2. I3 BUOIpKM MiCcAYHMX 3HAYeHb 3 KBITHA 1992 no ci.
yeHb 1999, p-3HayeHHa € 7.3E-5. OTKe, MW MOXeMO po3rnagaru
rpowoBy 6asy K €K30reHHY 3MiHHY.

BinblwicTb BKNaAHUKIB 6aHKiB B YKpaiHi € OpUANYHUMK 0coba
Mu. Lleli dakT He Mae 3Ha4yHOro BNAWBY Ha MOBEAiHKY BKAAAHUK
ane gofae Kinbka getaneii go aHanisy. Konu goxoaun B €KOHOMIB
3pocTalTb, NigNPUEMCTBA, SK i OKpeMi ocobu, NoTpebyoTb rpouei
ANS TpaHCakLiin. ToX 36inblWEHHA BMMYCKY 03HA4aE MeEHLLUEe [eno
3UTIB i, AK HaCNifOK, MeHWY 6a3y ANA HaKOMUYeHHS rpoleid GaHi
KIBCbKOIO CUCTEMOI. 3 1Hworo 60Ky, 36inblieHHsA goxoay Bege [H
30inbWeHHa 36epexeHb. [eaki 36epexeHHs OyayTb nepeBefeHi y
topmMy 6GaHKIBCbKMX AeN03MTIB i, TaKUM YMHOM, 36inbliaTh NPONo
3uuito rpoweit. CymapHuii eeKT € BeNbMWU ABO3HAYHWM.

BigcoTkoBa cTaBka 3yMOBIOE AeN03UTU | BU3HAYAE NO3UTUBHUM
Haxun NPono3uuii rpoLLeit y pUHKOBI Mogeni NonuTy i NPonosu-|
LiT rpoweii. 3a3BMYail cTaBka Mo KOMepPLiHWX AenosuTax € 3acTol
COBHOI B LbOMY BUNaAKy OCKiNbKM BOHa Bigo6paXkae AOXOAW BKafi
HWKIB KpaLlle, HiX iHWI BUAN BigCOTKOBOI CTaBKM.

Iy M2, =0.8783 boe MB, 0.4645 bo8§(1+ rrMEPX) -
(-2

CPly (i6.34)  CPI A4)
- 0.0123 Obo& +0.0664 BIIMMY+
(-0.93) (2.46)

+0.089 bo§(KCOPJ+0.0544 10$ KL
(1.89) (1.32) CPI,

K2=0.972; BXY=1.61.

Perpecis nigTBepAXKye Hali anpiopHi npunyweHHs. MpoTe, Bu-
ABNAETLCA, WO MPONO3NLIA rpoleii NponopuiiHO 3anexuTb Bif pe-
anbHOro Aoxody. 3MeHLeHHs peanbHOT BiACOTKOBOI CTaBKWM Mo fJe-
nosuTax 36inbWye nponosumuito rpoweii. OTXe, cNpsAiMOBaHa BHU3
KpuBa NPOMO3nLLT rpowein BignoBigae aHanisy “BijCOTKOBA CTaBKa-
rpowi”. Cnif 3a3HaynTu, WO Ue € AOCUTb AWBHUM pe3y/bTaToM.
YTpUMaHHA iHO3eMHOT BanloTW B FOTIBKOBOMY BUTAAL4I CTaTUCTUUI
HO 3HAYMMO He BM/IMBAE Ha AWMHaMIiKy MPOno3unuii rpowei. Tosro,
eheKT 3aMiHM BanlOTXM He Mae BMAMBY Ha MPOMO3MLil0 TPOLLEN
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V naiHi. E¢ekT 3a6oproBaHoOCTi MiX MNignpuemMcTBaMn TaKOX e

TUCTUYHO HE3HAYMMWM, ane BiH BKa3ye Ha Te, WO Mponosuuis
noLueli 3pocTae i3 3pocTaHHAM 3aboproBaHocTi. Llein HeouikyBa-
HWI pe3ynbTaT CynepeynTb anpiopHUM 3HaHHAM NPO AOCAIAKYBaHI
06'ektn. | Piu we 8 TOMY> LL° enacTMUHIiCTb NONUTY Ha rpowi no

owloBili 6a3i meHwa 3a 1 Lis HenepeabayeHa BNacTUBICTb perpecii
nopoaxye CYMHIBW, Yn MOfefnb CPOpMY/iboBaHa KOPeKTHO. Moxu-
BUM MOSICHEHHSIM € HAcCTYMHi MipKyBaHHS.

Mo-nepLue, AOMOrocnogapcTea He 06YMCOOTL ePEKTUBHI Bif-
coTKOBi CTaBKW. TakMM YMHOM, BOHWM MalOTb LiKaBUTUCb CKOpille
HOMiHaNbHOM, aHiXK peanbHOK BiACOTKOBOK CTaBKOK. OTXe, AOMO-
rocnogapcrea MoXyTb 6yTW BBeAeHI B OMaHy 3MiHaMW HOMiHaNbHUX
iHaukaTopiB. lMo-gpyre, peasbHa CTaBka NO [eno3uTax Mae Ayxe
3HaYyHy HeraTUBHY Kopensuito 3 iHgnsayieto. Takum YMHOM, CTaBKa
no fenosuTax Bifo6pakae cKopiwe iHpAAYi0, aHiDX CTUMYnW [o
36epiraHHs. ToMy iCHYIOTb MifCTaBU BKAOYUMTU A0 perpecii HOMi-
HanbHY CTaBKY NO [eno3nTax 3aMiCTb peasnbHOIl. 3aranom, neperns-
HyTa perpecis mMae Takuii BUrnag:

bo§ M 12148 50§ ~+0.8523£0£(1 + )+1.202 +

lepi( (22.93) CPin (2.94) (5.35)
+0.063BMMMYyMmMi - 0.107 bo"KCOP,) m
(4.71) (-2.41)
-0.1157 io", KEC(
(-4.1) VCPIi

K2=0.992; BUI'=214.

Lle piBHSIHHA OMNWCY€e HeBepTUKaNbHY MPOMNo3nLito rpoweit. 36inb-
LLEHHs BiJCOTKOBOT CTaBKM MO [eno3uTax Befe A0 36inblieHHs rpo-
LoBOI Macu M2. 3pocCTaHHA Y 3aMiHHMKaX rpoLueit, 3a60proBaHoCTi
MK nignpvemcTBaMy Bege A0 3MEHLWEHHA Mpono3uuii rpowei.
OmXKe, K YXXe& MOBWIOCL paHille, 36iNbLIeHHS BUMYCKY 3MEHLUYE
[eno3nTn neranbHUX OpraHisauiii i, TakuM YMHOM, 3MEHLUYE NPOMo-
3uuito rpowei. AeTanbHiwy iH(opmauito npo GikTMBHI (ciwLwny)
3MiHHI nojaHo y Jlogatky 2.

BigcoTkoBa cTaBka No KOMEPLilHUX KpeanTax

BigcoTkoBa cTaBKa Mo KOMepLiliHNX KpeauTax 3arajiom rnoe’sa3a-
Ha 3 6e3pM3MKOBOI0 CTaBKOK, Hanpuknag, y MiKHapoLHUX (iHaHcax
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ue T-sekceni (T-biiis) ypagy CLIA ta IZIBOK, 4 [24]. YkpaiH
Mana 0bmMeXxeHui JocTyn A0 MDKHapOLHOro KaniTany Ta rpoLuoBL,
PUHKIB, OTXKe, MW MPOMOHYEMO BBECTW HauioHanbHy 6e3pU3NKOH
CTaBKy, a came — CTaBKy pediHaHcyBaHHS HBY, 3a AKoi 6aHMm
MOXYTb no3uyaTy rpowi B HBY. Xoya no3nyaHHA B LEeHTpanbHa
ro 6aHKy € ckopiwe npuBineemM, aHixX npaBom [11], Taka cTaBM
Mae 6yTW TPOXW BULLOK 3a PUHKOBY, W06 3anobirtu Heobmexa
HOMY MO3MYaHHIKO 3 LEHTpasibHOro 6aHKy. BigTak MOXeMo Ouikyi
BaTW, WO KoedhilieHT cTaBKM pedhiHaHCyBaHHA 6Gyde MeHWUM 3a]
OueBuAHO, WO KOMepuiliHa CTaBKa BK/OYae B cebe PU3MK, ODKi
MM TaK0X MaeMO BBECTW iHWI npaBAonofibHi BNAMBOBI (hakTopi
BigcoTkoBi CTaBKM MalTb, 6€3 CyMHIBY, KOpefiloBaTu i3 piBHel
iHhNsaYiT, yepe3 Te WO MNO3MYaNbHUKW 3alikaBneHi y peasibHOM)
36inbWeHHI ceoro 6aratcTea [44]. BigcoTkoBa cTaBka 3arasom Ta
KOX Mae 3afnexartu Bif piBHA pu3MKy B KpaiHi [24]. Hacnpasg
YKpaiHCbKi 6aHKM fe-(haKTo CTUKAaKTbCA 3 YMC/MEHHUMMW BGaHKpYT
cTBaMW MiANPMEMCTB, WO He B 3MO3i BMMAadyyBaTh 3a CBOIMU 3i
60proBaHoOCTAMUK 4epe3 1X BefnYe3HUi obcar. Mu nponoHyem!
BKAOUYNTU BigHOLWEHHA Ae6iTOPCbKOT 3ab0proBaHocTi (4M Kpegi
TOPCbKOT 3a60proBaHOCTi — BCe OAHO, 3a3BMYail BOHW MalTb Mai)
Xe ifeanbHy O4MHUYHY Kopensduito) go BBI1. Hacnpasgi, Take Bif,
HOWEeHHS Mae JyXe 6arato CnifNbHOro 3i CTPYKTYpOlO Kanitan
nignpuemcTs. binbwa yvacTuHa 6opry B Kanitani qipmun Bege 4
BMLLMX CTaBOK Mo3nyaHHA. Posrnsgatounm BBI gK 34aTHICTb reHa
pyBaTu A0XO04, MW MOXEMO BUMIpPATW 34aTHOCTI NigNPUEMCTB BL
KOHyBaTW CBOI 60proBi 3060B’A3aHHA. BkntoueHuid gediynt GO
[KeTy Mae BifobpaxaTn eeKT BUTICHEHHS (crolyciin§ OWi €MECH
LepXXaBHOro CrnoXxmeaHHs [41]. Bci cxogaTbCcs Ha AyMmui, Wo npu
BaTHE MO3MYaHHA 3a BE/IMKMM PaxyHKOM € Joporum ana nignpu
EMCTB 4epe3 0OMexeHi (DOHAWM, AOCTYNHI ANA KPeAWUTYBaHHSA, T
BMCOKi fepXXaBHi NOo3nyknu. 3 iHWOro 60Ky, 36ifbLUeHHS NpPono3uLi
rpoweii Bege A0 HMXKYMX BiACOTKOBMX CTaBOK [17]. IHWMMK crioX
BaMu, AKWo M2 3pocTae, BifjCOTKOBI CTaBKM 3MeHLIYBaTUMYTbCA
ceieri3 paribus. Ak 3aMiHHMK GaHKIBCbKUX KPeLWUTIiB, TOProBesibHi
KpeauTun i nofanblie 36inbleHHsA 3a60proBaHocTeinl M nignpw
EMCTBAMW 3MEHLUYIOTb BifICOTKOBI CTaBKW Ta MOMWUT HA 6ankisceki
Kpeagutn. MigBULLEHHA €KOHOMIYHOT aKTUBHOCTI BeAe A0 3miujeii*
HS KPWUBOT MOMWUTY BiBO-Bropy i, TaKUM YMHOM, 36iNbLUyeE BigcoT™
KOBY CTaBKY.

14 INBOK — boncion Irflerbank Oiier Kalwe.
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B(CPI )
rTKEBAO/ITrMBII, 6:859 [l -- + 1317 bo§
iC (6.43) (3.45) (3.26) ,

\

M2, :
-35.72477-0.357 Tof MEi. - 0.4200 BBI +
(-3.76) CP/«(-0.35) CPl (-2.34)

+1.222 bo"KCOP,) + 0.2235 rCKEOY {
.7) (5.15)

#2 =0.99; £5Ne = 2.03.

3HauyeHHA HcTtatuctnkn fapbiHa-YoTcoHa € —0.064. OTxe, He-
MaE CTaTUCTUYHOrO CBiJYEHHS MPO aBTOKOPEeNnALild Nepworo no-
PAAKY 418 3a/ULLKIB.

OdiuiiiHO BCTaHOBMEHA BIACOTKOBA CTaBKa BM3HAYae 3arafibHui
HanNpsAMOK CTaBOK MO KOMepLiiHWX KpeauTax. BoHa € Hux4ow 1, wwo
BiJNoBiAae O4iKyBaHHAM. PO3LIMPEHHS peasibHOI rpoLLOBOT Macu po-
OUTb JOCTYN 0O KpeAWTiB MPOCTIWUM, i BifCOTKOBI CTaBKM Mafal0Tb.
36i/bLUEHHSA peanibHOT 3a60proBaHOCTi MiXK MignpUeEMCTBaMM TaK caMo
BN/IVBaE Ha BifCOTKOBY CTaBKy, a/ie peasbHa 3a60proBaHiCTb He € CTa-
TUCTUYHO 3HaYUMUM (hakTopoM. LediunTt 6rogKeTy 36inbLUye BigcoT-
KOBi CTaBKMW, TOMY LU0 [ep>KaBHe No3n4YaHHA € NpuBabnuBilLMM Y Tep-
MiHax pu3uKy Ta npubyTKy. [yXe HebaraTo npuMBaTHUX OpraHisauiii
MOXYTb KOHKYPYBaTW 3 YpSA0M Y Uil ranysi. BUTiCHeHHS npuBaTHOroO
MO3NYaHHA € PEASIbHICTIO A1 eKOHOMIKM YKpaiHW; 3HaK i 3HaYMMICTb
KoedpiLlieHTa B perpecii NiATPUMYIOTb Le TBEPKEHHSA. ENacTUUHICTb
BIfICOTKOBOI CTaBKM LLOAO HagxomkeHb [0 BBIT BKasye Ha Te, WO MO-
[a/blLie 3p0CTaHHA AebiTopcbKoT 3a60proBaHOCTi MidK NiANPUeEMCTBaMM
npu3Befe A0 36iNbLUeHHS BiACOTKOBMX CTaBOK, Ceieri3 paribus, ki TakoXx
uyTmBi o 3MiH CPI. KoedqpilieHT BiACOTKOBOT CTaBKM 3 larOM BKasye
Ha JOCUTb BUCOKY LUBUAKICTb NMPUCTOCYBaHHS, LU0, O4eBUAHO, O3HaYaE
MOPIBHAHO BUCOKY KOHKYpPEHLit0 B 6aHKIBCbKiil cucTemi YKpaiHu.

e € (hyHKLIS NONUTY Ha rpoLui, Lo pasoM 3 Npono3uLieto rpo-
LLei BCTAHOB/IKOE PiBHOBaXKHI BifICOTKOBY CTaBKy Ta 06CAr rpoLLoBoi
macy. lMoBefAiHKOBE PIBHAHHA € O4HMM 3 piBHAHbL Mofeni 15-bM.
Pasom i3 (DyHKUiEO iHBECTULi 3 peanbHOr0 CEKTOpa BOHa MOXe
cnyryeatu sk npocta 15-bM mofenb eKOHOMiKM YKpaiHu.

BifcoTkoBa cTaBKa No KOMepLiiiHUX Aeno3nTax

BigcoTkoBa cTaBka Mo KOMepUiliHMX Aeno3nTax 4acTo BU3Ha4a-
BCS Ha 6asi cTaBOK Mo KOMepUiiHUX KpeauTax. 3a iHWWUX PiBHUX
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YMOB, BMCOKa CTaBKa Mo KpeauTax 30ifbWNTbL CTaBKY MO AeN03UTY
yepe3 KOHKYpPeHUito MK 6aHKamu. UMM CUAbHIWOK € KOHKype!
Lisi Ha 6aHKIBCbKOMY PUHKY, TUM MEHLUWIA cripef MK CTaBKaMu LD
KpeguTax Ta no genosuTtax. OfHaK, MaeMo 3rajatu, WO AKicTb 63/l
KIBCbKUX aKTUBIB € [yXe Bax/MBOW. baraTo gocnifXeHb 6aHKiB
CbKMX CUCTEM KpaiH MepexifHOro nepiogy BKasylTb Ha Te, WO Yl
BMLLA YacTKa PU3MKOBaAHWUX KPeauTiB, TUM BinblIoko € Ua pisHuua [2]|
IHTYITMBHO Ue 3po3ymino. Ana nigTpuMaHHA NpubyTKY Bij 4acoBoii
po36iXHocTi (Ti3Tai:cbing) MK akTuBamu-nacusamy 6aHKn Mak/l
30iNbLWyBaTK PI3HMLIO MK CTaBKaMy Mo KpeguTtax Ta no genosutam
yepes Te WO PU3MKOBaHI 3aiMU MOXYTb He MPUHECTU MPUBYTKY,!”
BiCOTKM MO Ageno3uTax Tpeba cnnayysaTu 3a OyAb-aKMX YMOB. 3rij.
HO 3 Mmogennto HIL, 6n13bko 50 % aKTMBIB YKpaiHCbKMUX 6aHKiB*
[1e6iTOPCbKOO 3a60proBaHicTio. AKICTb TaKMX 3a60proBaHoOCTel Yas
TO € CYMHiBHOIK. OTXXe, MM MOXXEMO OYiKyBaTW, L0 YMM BULLUM»
BifHOLWEHHA 3a6oproBaHoCcTi Ao M2 (rpowoBa Maca), TUM MeHil
CTaBKYy No feno3nTax NponoHyBaTUMYTb 6aHKW. Uepes Te L0 pUHOK
AEeno3nTIiB MEHLI THYUKWIA, HiXX PUHOK KPeauTiB, AOLiNbHO BK/IHOYL]
TW NaroBy CTaBKy No fAeno3uTax ANs BifgobpaxKeHHs npupoan Ti npi|
CTOCYBaHHA.

AN
rOEPr =0.4358 rCKEBb- 0.1805H0 C FKEC +0.0725

(12.33) (-2.45) Me< (1.95)

K2 =0.968; =2.19.

[r-Ctatuctmnka [Hap6iHa-YoTcoHa pgopisHioe -0.396, Bkasywou”
Ha BiACYTHICTb aBTOKOpenAuil nepworo nopsagky AN 3ainwkie. K
MOXeMO 6a4ynTh, CTaBKa No KOMepLUiNHUX Aeno3nTax € 3Ha4HO HU3M
4ok Bif CTaBKM MO KpeauTax. Xo4 i HeMae AO0CTaTHbO ran6okoro
aHanisy akTuBiB YKpalHCbKMX 6aHKiB, 4YMMano noraHux (mom™
per£orTing) KpeAWTiB € HallKpawMM MOSCHEHHSIM Takoi Teopil. b
TOrO X, MOXeMO BBaXKaTw, L0 PU3NK Aeno3nuTy € Habarato MeHLui
3a pU3MK KpeauTy, OCb YoMy crpes i 36inblwyeTbca. Pesynbtati
perpecii TakoX BKasylTb, WO YMM BULLE BigHOLIEHHS Ae6ITOPCbKOT
3a60proBaHoCTi MXK mignpuemcTeamy 4o rpowosoi Mmacu (M2), M
HWXKYO0K € CTaBKa Mo Kpeautax. IHWWUM BaXAMBUM MOMEHTOM
BMCOKa LIBWAKICTb MPUCTOCYBAHHA CTaBKWM NO Aeno3uTax [0 swii
€K30reHHUX 3MiHHUX. MpnbnnsHo 93 % BiAXWNEHHS Bif GakaHOro
(piBHOBa)XXHOT0) PiBHA €NiMIHYETLCA MPOTArOM MepLwloro nepiogy,]
JaHOMy pasi — KBapTany.
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3aboproBaHicTb MK NignpuemMcTBamMu

(heHOMEH HafA3BMYaliHO BMCOKOrO 3POCTaHHS 3a00ProBaHOCTI
igisic nignpuemcTeaMu 15 Wwe 1 A0Ci He € LiNKOM 3po3yMinuMm. 3rigHo
meTogonorieto MB®, icHye Tpu Tunwu 3aboproBaHOCTI MiXK nig-
npuemcTBamu: cnpaexHa (npupogHa)lg ctpaTerivyHa 17, i Taka, Wwo
YHWUKAE BHACNILOK HECMPOMOXHOCTI KOPMoOpaTUBHOIO KOHTponto 18
Xouya iCHye 6arato MosiCHeHb BMCOKOro piBHA 3ab0proBaHoOCTi, Teo-
eTUYHI pob0TK BKa3yloTb Ha Te, WO 3aboproBaHicTb € 3ac060M nia-
TPUMKN M’AKUX BHO[KETHUX 06MeXeHb Mignpuemcts. Hanpuknag,
AKLWO NIANPUMEMCTBO € AOCUTb Be/IMKMM, 3a60pProBaHiCTb A03BONSAE
/ioMy He chnavyBaTW 3a HafaHi maTepianu nocTavanbHUKaM, 3ap-
MMaTHIO pobiTHMKaM, NojaTkun ypagsy. BOHO € 3aHAATO BENVKUM ANd
TOro, Wo6 36aHKpyTyBaTh. HU3bKa KOHKYPEHTHICTb BUPOGAEHUX
TOBapiB Befe A0 OapTepHUX pPO3paxyHKIiB MK MignpueMcTBamum.
36ir iHTepeciB focsraeTbca He 3aBXAu. OfHak, NignpuvemcTBa Mo-
XYTb He MepeTBOPOBaTM CBOT 3a60ProBaHOCTI B FPpoLLi, M No3nyanb-
HVK He 3aBXAW 34aTHWUI 06cnyrosyBaTu CBOT 60pru. BUCHOBOK Ta-
KWii: yiam 6inblle 6G6apTepHOi TOprieai, TUM OGinblue CTBOPHETLCA
KpeanTopcbKoi/aebiTopcbKoi 3ab6oproBaHocTi. Mo cyTi, BUCOKWIA pi-
BeHb 3a60pProBaHOCTi TAKOX BW3HAYAETLCA BUCOKUM MPUPOLHUM
piBHEM TOProBesibHUX KpeauTie (iracie creciiiz) B eKOHOMiLi YKpai-
Hu [41]. Oo TOro >, MeHeXepn NiANPUEMCTB 4acTO BUKOPUCTOBY-
0Tb 3a60proBaHiCTb SIK 3aci6 MPMXOBYBaHHS NPUOYTKY. Takum yu-
HOM, MW MOXEMO O0YiKyBaTW, WO 4YMM BMLIOK € EKOHOMIiYHa
aKTUBHICTb, TUM Ginblle CTBOPIOETHCA KPeAUTOPCbKOT Ta AebiTop-
CbKOI 3a60proBaHoCTeld. 3 iHWOro 60Ky, N1lle eKOHOMiIYHe 3pOCTaH-
HS MOXe Ou4MCTUTKM bGanaHcu NigNpPUEMCTB BiA 3aboproBaHocTei 19
3araiom, YACTUIA eheKT 3pOCTaHHA peasibHOro BBIT He fyxe ACHUIA.
Y 6inblocTi iHAYCTpianisoBaHMX KpaiH CrpaBXHsA 3abopro.a-
HiCTb NoTpannse B NpoMixkok 15—40 % BBI1, a iHwi Tunu 3abopro-
BaHOCTEN € Manumun nopisHsHO 3 BBIM. Konu ypsg cnpobyBaB Ha-

PiBeHb Liei 3a60proBaHoCcTi B YKpaiHi BUMIpIOETbCA 3aralibHUM 06CcArom 60p-
ropux\ BUNAAT, MOYMHAOUYM 3 Malixe Hy/NbOBOro HanpuKiHyi 1991,
Konu pe6itopn pobnaTtb fedonT HeagekBaTHO ab6o 4vepe3 (PiHAHCOBI TPYyAHOLLUI.
Llei Tn 3a6oproBaHOCTi 3a3BU4ali HaKOMUUYeTbCA B OYiKyBaHHI ManbyTHbOI
[JepxxaBHoi gonomoru (ex-posi: bailoifl).
3ab0oproBaHicTb, L0 3’ABUTbLCA Yepe3 6axaHHS NpUxoBaTW TpaHcaKLii, cKopiw 3a
BXE /i Mnara neBHOT rpynu iHcaligepiB Ha MignpueMcTBi.
IHLIMM LLASIXOM 3MEHLLEHHSA 3ab0proBaHoCTi € 3arajibHe PO34YNLLEHHSA eKOHOMKW.
[Hak uUe cTaBMTb iHWY npobnemy LWO0A0 MOBeAIHKM NignpuemMcTB (worai bararcis),
Pe3 Te W0 epeKTMBHI NignpuemcTBa 6yayThb NoKapaHi 3a CBOEYaCHY CnaaTy Mo paxyHKax.
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KNacTh XOPCTKi OIOMKETHI 06MEeXeHHS, HaKOMWYeHHA Bunaat np|
ckopuiocb. Ha BigMiHY Bif po3BUHYTIWMUX KpaiH (YropwmHa, Yei
Ka Pecny6nika), e 3aboprosaHicTb cTaHoBUNa 20—30 % BBIM, nic,
BBeleHHA TakMX 3axofiB B YKpaiHi 3aboprosaHicTb 3pocna go 100
BBl y 1997 p. LlikaBo, W0 YacTMHA NPOCTPOYEHMX BUMIAT BUP
3 30 % pgo noHag 70 %y 1997 p. OgHak, Ha 1>koBTHA 1999 p. yac
NpocTpoYeHnx Bunnat snana fo 55.1 %. EkoHomicTh MB® BB;
H0Tb, WO O4YiKyBaHHA [ep>KaBHOT AOMOMOrM Ta BWUCOKOT iH(NS:
MainbyTHi nepiogn, Ha A0AATOK A0 M'SKUX BIOAXEeTHUX 0OMEXeHb T
MPUEMCTB Ta NPUCKOPEHHS AepXaBHUX BUTPAT, € FOJIOBHUMM MPUHL,
Hamn NS HaKonuyeHHs 3aboprosaHocTi [27]. Ha nmigTpumky apry.
MeHTa M'AKOro GHKETHOTO 0OMEXEHHS MW XOTinu 6 3ragatu, Up
95.3 % kpeguTopcbkoi Ta 87.4 % pebiTopcbKoi 3ab60proBaHoOCTI 0
NOBHMM YMHOM CTBOPHOKOTHCA YKPATHCHKUMUW HOPUSUYHMMUK 0COGaMM
MoBepTatounChb A0 NPUUMH 3a60proBaHOCTI, MU PO3rNAZAEMO 1T A
anbTepHaTNBY 6GaHKIBCbKOMY KpeanToBi. OCKiNbKM TOProBenbHMiA!
0aHKIBCbKWIA KpeauTn € B3aEMO3aMiHHMMMK, a BapTiCTb MO3MYAHHS
6aHKy 36inblIYETbCA, TO MONUT Ha TOPrOBENbHUIA KpeanuT TeX 306i/b-
WyeTbCA. TakKUM YMHOM, MOXEMO O4iKyBaTW, LLO 06CAr 3aboprosaHi
CTell Mae [0JaTKOBY KOPenALilo 3 peasibHOK CTaBKOK N0 KpeauT*
3rigHO 3 NpMHUMNOM MNOABIAHOrO 3anucy B OyXranTepcbkomy
06MiKy, Ma€ OYTW CUNbHWIA MPAMMWIA 3B'I30K MiDXK CYMOK KpeauTe»
CbKOI Ta CyMOK AebiTopcbKoi 3aboproBaHocTel. Pi3HMUS TOMOBHIN
YMHOM NOB’A3aHa 3 METOAONOriEr 06/iKy, 30KpeMa, AebiTopcbka &
6oproeaHicTb Mae 6yTK BigobpaxeHa AK BapTiCTb (hakTOpiB Y GanaHg
nignpuemMcTBa, TOAi fK KpeauTOpCbKa 3abOproBaHiCTb MOKasaHa Lu
LiHM peanizauii, Wo BKAOYaKOTb NOJATKM Ta iHWI BUTpatn [27].
[o Toro X, My MOXEMO 3acTOCyBaTW TeOpild NOMUTY Ha rpo
0O MOMWUTY Ha 3aboproBaHiCTb, WO PO3rnafae CKopiwe nonuT LW
peanbHi 06CArK, aHiK Ha HOMiIHa/bHI.

PPAY.IL 605 bos *2 Y "~ 0241 b(LLKCOP() +
CPl,) (9.18) CPI,.i) (-4.97)
0(boe(KECA
+0.965 bo§(1 +rCKEB() LTS (ECA)
(4.12) 221)"  CPC
+0.2504 boS&KEMO()+0.1145 OLNIAMY,
(4.43) (4.56)

K2 =0.989; BM?=2.24.
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["CtaTuctmnka [apb6iHa-YoTcoHa fgopiBHloe —0.568. OTxe, mwu
MaeMO CBifYeHb MPO aBTOKOPeNAUit0 3afuWKiB. P iKTUBHA 3MiH-
HE BK/IHOUEHa A0 perpecii 4N MOSCHEHHS HeTMNOBUX MOAiNA, onuca-

HUX y [ojaTky 2.

KEC? KEC,
= 0.869 lof - 0.2202
~CPg/ (11.75) CP/m y (-3.88)

+0.823 10£(1 + ITCKEB() +36.87 0(bo” P/I¥ +
(2.61) (5.17)

+0.2183 boi$r KELL)i)
(3.65)

42 =0.992; BIY =171

_.=0.9382 AECes +0.6316 £0£(i + -
CPli) (16.87) (1.43)

nn~
PAXc-i)
K1=0.979; 7K =2.3.

OcCTaHHA perpecis € NPo3opillol i fae Kpali pesynbTaTu Hix
nonepefHs B pamkax yciei Mofeni, Xo4a KOXHY 3 HUX MOXKHa 3acTo-
coByBaTu. FKuWi0 6yae OTPMMAHO HOBY iH(opMmauito, Mu morau 6
TOofi BKMOYMTU TOW BapiaHT, AKWIA Kpalle BignoBigae HOBIiA TEHAEH-
uit. /r-Cratuctmka Jap6iHa-YoTcoHa BKasye Ha BifCYTHICTb Kopens-
Uit 3anmwkiB. OuiHeHa perpecis CTae A0O6PMM MPOTrHO3HWUM IHCTpPY-
meHTOM. OpfHaK, naroBsi peanbHi AebiTopcbka Ta KpeauTopcbka
3a60proBaHOCTi MarTb KoedilieHTH, 6am3bki go 1. Lle 3acBiguye
MoBiflbHe MPUCTOCYBaHHSA A0 3MiH. [HWWMK cnoBamu, 3aboprosa-
HICTb Mae Ay>ke BWUCOKY iHepuito. K aebiTopcbka, Tak i Kpegutop-
CbKa 3aboproBaHiCTb € enactuyHow no BB (anpokcumauis gino-
B°i aKTMBHOCTI). Lii enacTMYHOCTI MaloTb BiJ’eMHi 3HaKW, WO O3HaYae
MepcnekTUBY 3MEHLLEHHS peasbHOi 3ab0proBaHOCTI 3a 3pOCTaHHs pe-
anbHoro BBIM. Ak mu i1 odvikyBanu, iCHye NpsMuiA 3B'30K MiXK pe-
a/lbHOKD CTABKOK MO KOMEepPLiNHUX KpeamuTax Ta 3arafibHo 3abopro-
HaHicTio. ®iKTWMBHI 3MiHHI nogaHo B [lojaTtky 2.
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OuiHeHi perpecii nokasann cebe AK HafilHi N TouHi 3aco/]
MPOrHO3yBaHHA peneBaHTHUX 3MIHHMX. Bepyyn [0 yBaru ckasa
BMLLE, MW Maemo 3actocysatu npoueaypy T3b5 and toro, wob yn/
HUTUCb Y BIACYTHOCTI Kopensauii MK 3anuMwkamu Ta perpecopa”
Habip iHCTpyMeHTaNnbHMUX 3MiHHUX He 3MIHIOETbCS MOPIBHSHO i3 39|
CTOCOBaHUM Yy nonepefHix posginax. 3aranom, pesynbTaTu Matoii
Ty X caMy fKiCTb Ta 3HauyeHHs. AHanisywouum rpadiku, Heasn
NOMITUTU, WO MOAENb Mae AOCUTb BUCOKY SKiCTb. Bci noBopo-i
TOYKM BIATBOPEHO, a po3paxyHKoBi (Mneci) gaHi HemoraHo anpokch
MYIOTb peanbHi (aclllar).

2.2.4. PWHOK npaui MpoTarom 6araTboX POKiB couj
NICTUYHI KpaiHW mMann rocTpuin mp
thiumnT pobouoi cunu. B CPCP,

i B GiNbLIOCTI KpalH MaHOBOT €KOHOMIKM, iCHyBana maixe MoBHa

3aiHATICTb. HaBiTb B €KOHOMIiYHI AigNbHOCTI y4yacTb XIHOK 6yna

88 %, Tofi Ak y CLUA us ymtpa He nepesuwysana 50 %. Takoro

BpaXkakuyoro ycnixy 6yno AOCArHyTo nepeayciM 4epe3 Hee(eKTHI

HWIA po3nofin pecypcie. Mu BukopuctoByemo poboty KopHai “[e-

hiuynT” [43] K 6a3y AN PO3YyMiHHA MPUUMH MOBHOT 3aHATOCTI Ta

HenpaBW/IbHOrO PO3MOfiNy pecypciB. I3 nepexofoM A0 PUHKOBOT

EKOHOMIKN TaKWii HeeeKTUBHWIA PO3NOLIN HAaBPAL YU € MOXNIi

BuM. OfHak, eMNipuyHi JOCNIgXEHHA NMOKa3yloTb, WO poboToaasLi

He nocniwarwTb 3BiNbHATU 3 pO60TU CBOIX CMYX60BLiIB Ta POBITHM

KiB. OfHUM 3 HalinonNynsApHIWNUX NOACHEHb € 3arpo3a MoaiTUYHOro

Konancy. TakMM YMHOM, Ha NOYaTKy MNepexofy A0 PUHKY MU wmani

HepauioHa/ibHe BUKOPUCTaHHA POBITHMYMX pecypcis, WO 6ynun npu

B'A3aHi [0 OKpeMMX Micub poboTu. HaBiTb Ternep MOGINbLHICTL pobo-

4ol CMAN € MOPIBHAHO HM3bKOK. POBITHUKM He MpaLiooTh Ha CBOIX

nignpueMcTBax i He 3anuwaroTb X A0S MOWYKIB Kpalloro micus

po6oTn. HoMiHanbHO Taki POBITHUKM HI6W 3aiiHATI, ane HacrpaBgi

BOHW He npautotoTb. TakMM YMHOM, odililiHa cTaTUCTUKa pobouoi

CWU/IN He MOXKe afleKBaTHO Bifo6paxaTn cuMTyalilo Ha PUHKY. Hessa-

Xawuy Ha Taki HecrnpuaTAWBI pesynbTaTh, PUHOK Po6OYOT CWH

MOCTYMOBO NMPUCTOCOBYETHLCA A0 CUTHANMIB PUHKIB KiHLEBMX TOBapiy

Mu 3HOB XOTiNM 6 NiAKPeCnUTU AyXe BENUKMIA piBEHb HEMPO30pOC-

Ti pUHKY po60o4oi cnam B YKpaiHi. 3a Takmx 06CTaBUH HE gouinbHo

OyayBaTu feTanbHy MofgeNb, 60 BUKPUBIEHHSA B OKPEMUX acrnekra*

PUHKY Mnpaui MOXYTb MOripWwnTK AKicTb Mogeni. [1o Toro X, getani

Ha nokBapTa/ibHa cTaTucTuka obmexeHa. Hanpuknag, 6arato exO

HOMETPUUYHUX MOAeNel po3finsaoTb PUHOK PO6OYOT CMAK 3a CTaTTI
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BIKOM pOGITHMKIB [14]. Taka cermeHTalis HaBpsAL YU MOXNBA Y
** noMy BuMNagkKy. TakMM UYUHOM, arperyBaHHs Pi3HUX CErMeHTiB
H Tb Ham 6iNnbl-MeHW afeKBaTHi pe3ynbTaTu. 3arasom, MU 3mMoje-
N BanW BICIM 3MIHHUX: cepefHs MicA4YHa 3apobiTHa nnatHA, GoHA

6iTHOI nnaTHi, piBeHb 6e3po6iTTHA, poboya cuna, KifbKicTb 3aii-
KOrrUX, KiNbKiCTb peasibHO 3aliHATMX Y NPOMMUCIOBOCTI Ta 3aboprosa-
HICTb MO 3apo6iTHIN nnatHi. KinbKicTb peanbHO 3aliHATUX Y NpoOMUC-
NOBOCTI 20 € YWUCNI0, CKOPUroBaHe Ha KifbKiCTb poboymx fHIiB Yy
nepiogi. IHWKMK cnoBamu, SKWO NATb POBITHMKIB NpaytoBann npo-
TAroM TPbOX BOCbMUTOAUHHUX AHIB HA TUX/EHb, CKOPUroBaHe YnUCNo
Oyae TpW POBITHMKK, L0 NpauloBann N’ATb BOCbMUTOAUHHUX HIB Ha
TMxXaeHb [3 = (5 pob6ITHUKIB x 3 AHI X 8 roAauH)/5 AHIB/8 rofgunH)].
Jopeid BBaKatoTb 6e3p06ITHUMM, AKILO BOHW 3apeecTpoBaHi y Mic-
LIEBOMY LIEHTPI 3aiHATOCTI. 3rigHo 3 MiXHapogHOW opraHisaulicto
npaui (Iniernaiionai babor Or8anl2aijion (IbO)), pob6oua cuna
CKNafJaeThcs 3 TUX, XTO abo Mae po6OoTy (3aiHATa poboya cuna), abo
aKTuBHO LWYKae ii (HesalHATa poboya cuna). CepefHa MicsiyHa 3a-
poGiTHa MNaTHSA BMPAxXOBYETLCA 3rigHO 3 MeTogonorieto [epxaBHo-
ro KOMITETY CTATUCTUKM YKpaiHu. 3apnniaTtHAa po3rnafaerbcs Ans
JepXKaBHUX Ta NPUBATHUX NIAMNPUEMCTB, afie € OYEBUAHMM, LIO PO3-
Mip 3BITHOI 3ap0o6iTHOT NaaTHi € HaBMUCHO 3MEHLUEHUM, NPUYHOMY
He nve npuBaTHUMK ipmamu. [o pedi, cepefHs 3apob6iTHa nnat-
HS BUPaxOBYETLCS K BifHOLEHHS 3arasbHOro MoHAy 3apnaatHi 4o
Ki/IbKOCTi 3apeecTpoBaHMX POBGITHUKIB, YaCTMHA 3 AKUX MOXE He
npayroBaty B3arasni (Ta oTpMMyBaTU “CMMBONIYHY” 3apObiTHY nnaT-
Hi0). CepefHAa 3apnnaTHA B HALIOMY BMMAaAKy € HapaxoBaHa 3apobiT-
Ha nnatHa. Lle o3Ha4ae, L0 BOHa MOria i He 6yTW BMNayveHa npo-
TATOM BiAMOBIiAHOro nepiogy. 3aboproBaHicTb NO 3apnfaTtHi € cyma

HeBMNMaueHol 3apnnatHi. KopoTko, MW NpPOMoOHYeMO Taki 3anex-
HOCTi:

1 W =EMPL,. +u>x mpuy

2 AWACE(= P(KCBEP(,PKOOLLB(,CPI(,EMPbLUOCOI? EMPLI
rlill MPAALL CEA)

3 WAK, =p(EMPbLUBECOH”, EMPL-,CPIn
ALU CEc,CPIcx)

4. OVEMPLL, = P (LLI LLL,, PKCHOINeir KCBP(, CPK, ITTIEMPIiN , 7726)K>r)
5 EMPLIPCOP, = P(PPOOTOr, AL CE(,CPI(,EMPILI)COBLa)

LA . .
1¥T i gani cnoBo “npoMMUCNOBICTL” 03HaYae “BUPOOHMLTBO”.
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6. empu =p(Pkooimo,, EMPumocop,,a ce,,
CPIL,,KCOP,, LU L, , TPEN

7. TLHEMPE,= LLHEMPL,

L,
8. SMETIMO, = AL CE, ®EMPb,

ne EP — pob6oua cuna [tucadi nogeii] (Minctar, TACI5); EMPEL
KinbKicTb o@iuiliHO 3aliHATUX [Tucsaui nogeil] (MiHctat, TACI3);
IIKEMPb — KinbKicTb o@iyiiiHnx 6e3pobiTHUX [Tucaui nwogei
(Mingsiai;, TACI5); A\¥ACE — cepegHa 3apnnatHsa [IIAH] (ML,
ctat, TACI5); EMPbLLUOCOK — ckopuroBaHa KifbKiCTb 3aiHATI
y NpPOMUCNOBOCTI (peaNnbHa 3alHATICTb Y MPOMUCIOBOCTI) [TuUCAi
nogein] (MiHctaT, TACI5); \¥AKK — 3a60proBaHicTb Mo 3apr/aTtHi
[Mnpg IHAH] (MiHcTat, TACI5); ri/MEMPE — piBeHb 6e3po6iTTs [4
(MiHcTat, TACI5); 5AIH/M) — toHg 3apnnaTHi [Tuc. 1AH]
(BnacHi obpaxyHKW Ha nifcTasi HaBegeHux gopmyn), PKONLLO
iHAEKC MPOAYKTUBHOCTI po6o40i cunm B MPOMMCAOBOCTI [1992 = 100
(MiHcTaT, TACI5). My MaeMo 8 piBHAHb Ta 8 EHAOreHHUX 3Mild
HuX. Cuctema 3af0BO/IbLHAE YMOBU paHry Ta nopsagky. OfHak BoHa
€ NepeoTOTOXHEHOI, TOBTO Maemo 3actocoByBaTu T8b5 and otpi
MaHHS KOHCUCTEHTHMX OLIHOK HeBijoMWX napameTpis cuctemu. A

P0O3rnfiHeMO KOXHe OKpeMe pPiBHAHHA, L0 BXOAWTb A0 ONMi
PUHKY Mpaui, Ta NpoaHanizyeMO YMHHWUKM A OTpUMaHy QYHKLiT
HafbHY (POPMY PerpeciimHuX piBHSAHb.

Po6oua cuna

FAK NpaBuio, NONITUKN MalOTb 0OMEXEHUI KOHTPONb Haz po3mipa-
My pobouoi cunm [17]. Lle 3anexuTb Bifi HAABHUX NOLeW NEBHOMO Biky
Ta KiNbKOX IHWWX 3MIHHUX, TaK Y/ iHaKLWle NpuBs3aHUX A0 3apobiTHa
NnaTHi B eKOHOMILi. Yepe3 Ui MipKyBaHHA MU MOXemo npunyctu™
WO KinbKiCTb Ntofeli BCepeAWHi MEBHOro BIKOBOro iHTepBany 6yE
6iNbLU-MeHLL NOCTIAHOK B KOPOTKOCTPOKOBOMY Mepiogi. 3apnnaTHs
TakoX MaTWMe HeBe/IMKMIA e(heKT Ha pobouy Cuy B KOPOTKOCTPOKOBOT
My nepiofi, yepe3 Te WO, AK MU BXe 3a3Haya/su BuLle, iCHye HaamipHa!
3aliHATICTb B eKOHOMILi YKpaiHu. [ocTynHi oiuiiiHi gaHi BKasyroui
Ha Te, WO 6arato pobiTHMKIB HacnpasAi He npaytolTb abo oTpumy”
HM3bKY 3apnnatHio [28]. TakuM 4MHOM, B YKpaiHi pobouva cuna vote
O6yTW HeuyT/NIMBOIO A0 3MiH 3apnnaTHi B KOPOTKOCTPOKOBOMY Mepiof |
Ha fofaTok 4o BCiX UMX MipKyBaHb 3AcyBanocs, Lo poboya cuna!
cTauioHapHoOt 3MiHHOW [13, 46]. IHwwumK cnoBamu, BOHa Nnas#

54



0/10 NEBHOIO PiBHSA 3 HE3MIHHOK Aucrepcieto. CTaTUCTUKA TeCTy
ABafaBHICTb OAMHUYHOro KopeHs (LU iT rooi: iesi:) Habarato nepesu-
€ KPpUTUYHe OAHOBIACOTKOBE 3HAuYeHHA. FK Hacnigok, B3fBLIM [0
HeenacTUYHICTb Mpono3unuii pobo4doil Cuan B KOPOTKOCTPOKOBO-
My nepiogi Ta cTauioHapHy NpUpoAy 3MIHHOT, MPOMOHYEMO 3acToCy-
ALHA npouesypw, WO BUKOPUCTOBYE nuLle po3Mipy poboyoi cunm B
nonepegHi nepiogn. Poboya cuna B Ui (hopmi BUABAAETLCA CamMOL0-
CTaTHLO, aBTOHOMHOK (3eH-iHLUMIN®). Mu po3ymiemo, Lo Taka npo-
Leaypa 3MeHLUYe CBOK MOSICHIOBA/IbHY CUAY B CepefHbOCTPOKOBOMY
Ta, 0c06/MBO, Y [OBrOCTPOKOBOMY nNepiogax. OfHaK, MW BMEBHeEHI, L0
OpOTArOM 1—2 POKIiB Pi3Ki 3MiHW Ha PUHKY po6040i CUAN HaBpsgd Yu
moxmei. IMicns po3paxyHKiB Ha peanbHili iHpopmaLii 6yno oTprumaHo
Taki pe3ynbTaTy (B AY)XKaX HaBeAeHO 3HaYeHHS "-CTaTUCTUKK):

bE =21757 +0.81 LL| LLJ,) - 0.167 LL|LL|_X2) +

(346)  (31.01) (-7.17)
+0.6490(LL,-i)+ 1.29 AK(1) -0.61 AK(2)
(10.9) (7.07) (-3.34)
K2=0977,  =2.45,

HaliBaxxnmBiliMM pe3ynbTaTOM Y LbOMY PiBHAHHI € 3HAYMMICTb
Ta 3Ha4YeHHA KOHCTaHTW. BoHa fgopiBHioe 21 757 Tucadvam, To6TO 3a
HOpMaNibHUX YMOB Malixe 22 MinbiAOHW Ntofeli roTosi npawioBaTn B
eKoHomiuj. Mepuwi A4Bi pi3HMUI BKa3yloTb Ha Te, WO 6yfAb-aKe Bigxu-
NEHHS, BPELUTI-peLlT, 3BeAeThCs 40 HOPMa/bHOrO PiBHSA 22 Mifbiio-
HIiB. |HWWI ABa TepMiHM BaXXKO MPOIHTEpPNpeTyBaTh Yepes IXHO MeXa-
HIYHO-IHCTPYMEHTANIbHY MpUpoAY.

Xoua poboya cunia mMoxe ByTu fLy>e fobpe cnporHo3oBaHa Mo-
penamn AKIMA, Taknii nigxig go obpaxyBaHHst po6040oi CuAn 3anm-
LWae feski pedi ABO3HaYHMMUW. Hanpuknag, y cepefHbOCTPOKOBOMY
nepiogi po6oya cusia He € JOCKOHAN0 HEENacTUYHOK LWOAO peasnbHoi
3apnnaTHi. B3sBwK Ue f0 yBaru, M1 BMPILLIWAM 3aCTOCYBaTK HAcTyn-
HY TOTOXHICTb AN BM3HAYeHHS poboyoi cuiu:

LW = EMPL, + IZTYEMPL, .

OuiHku, oTpuMmaHi Big mogeni AKIMA, 6yayTb NOpiBHAHI 3 pe-
3ynbTaTaMu, WO Hafae anbTepHATUBHUIA NiAXif y HacTYMHOMY aHa-
JI3i Ana nepeBipKW pesynbTaTiB Bif BMLLE3rafaHOi TOTOXHOCTI.

CepepHs 3apobiTHa nnaTHS

MporHo3yBaHHs CepeAHbOT 3apo6iTHOT NMaTHI € Haa3BMYaliHO
BaXK/IMBMM, OCKi/IbKN BOHO Ja€ OLiHKVM BUKOPUCTOBYBAHOIO AOXOAY,
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a BigTak — NONUTY Ha ToBapuW. 3arasioM, eKOHOMi4Ha Teopis BBM
Xae, Wo 3apobiTHa NnaTHA Mae 3anexaTu Bif piBHA LiH, PiBHA eKo.
HOMIYHOT aKTUBHOCTI (NONUT Ha TOBapW KiHLEBOro CNOXWUBaHHA) A
3alHATOCTI [17, 26]. YMM BULWMMK € 3MIHW PIBHS LiH, TUM Gifbly,
3HAYHUMM € 3MiHM y 3apnnaTHi. Takuii 3B’A30K 4YacTO MOSICHHOHON
ocobnuBumMn opmamy LIHOYTBOPEHHA (30Kpema, Lark-up
Cing) [26]. A xwo POBGITHUKM HaMaratTbCA XWUTWU CNiBMIPHO 3 Bap
TICTHO XXWUTTA | BOHM 34aTHi 36inbluyBaTV 3apnaaTHIO LIBUALL
3a 3MiHW LiH, CTaHeTbCA iH(AALIA, BUKAMKAHA AidMK NPOQCiNoK,
IHWWM BMpasom BnaguM NpoMcninok € Te, WO BOHW 3[aTHi Mg
TPUMYyBaTW HEBMWHHE 3pOCTaHHA 3apo6iTHOT nnaTHi. CTabinbHe
3pOCTaHHSA MOXe nokasyBaTu Leil acnekT cunm npodcninok uepes
iHbnsauito 3 60Ky npono3muii. TecT [peHmXKepa Ha MPUYUHHICTb
(cam3saiiiy) 3acBifuye, WO NPOTArOM PO3rasAyBaHOro nepiogy Cko
piwwe CPIl cnpMynMHMNO 3MiHW B CepefHiii 3apnnaTHi, a He HaBMaku
Takum YMHOM, MOXEMO 3p06UTH BUMCHOBOK, LU0 3apnfiaTHA MpUCTO-
COBYETbCA A0 3MiH CPIl ex posi. IHWKM UikaBuM Bifo6paXeHHAM!
LUbOro (hakTy € nNuaonojioHa guMHamika peanbHOT 3apo6iTHOI nnaTtu
baraTto eKOHOMIYHUX Mofeneli BUKOPUCTOBYHOTb MOTOYHMIA piBeHb
iHQAALIT K 3aMiHHMK pPiBHA iHQAAYIT B MainbyTHbOMY. Takuii ca
MW NigXif BUKOPUCTOBYETHLCA NPU BU3HAYEHHI 3apnnaTHi npu ne-
perosopax MiX po6oTofgaBusamu Ta npodcninkamm. Cnoyartky pe-
asbHa 3apnaaTHs MOCTYMOBO nNajae, ane MOTiM panToOBO 3pOCTae
yepes HOBI NMPOYICMINKOBI KOHTPAKTU YN NMPUAHATTA HOBMX 3aKOHIB
Npo MiHiManbHy 3apnnatHio. FpadiyHO TpeHp peanbHOT 3apniaTHic
CXOXUM Ha nuay. TakMM UYMHOM, MOXEMO OUiKyBaTW Ha 3HauHy
NMO3NTUBHY KOPEsLito MiXX NOTOYHOK i MalibyTHLOI iH(AAUiE T
HOMIHaNbHOK 3apnnaTHero.

OcKinbKn po3mip po6o4oi cunmn € hikcoBaHMM B KOPOTKOCTPOKO-
BOMY nepiofi, BULWMIA piBeHb 3aliHATOCTI CNPUYUHSAE BULLMIA piBeHb
3apnnartHi, ceieri3 paribus. HacnpaBgi, po6oTogaBLi ckopiwle 36i/b-
WYHOTb 3apnaTtHo, aHiPK 3MeHLWYIOTb KifIbKiCTb POBITHUKIB. Mu mMo-
YXEMO 3aCTOCYBaTW HaBiTb CUJbHILIE MPUNYLLEHHA. A caMe: BMCOKA
peanbHa 3aiiHATICTb, 0CO6MBO YacTMHA peanbHO 3aliHATUX cepeq Ho-
MiHaNbHO 3afHATMX, CNPUYUHAE BULLY 3apnaaTtHi. [eBHUM UHOM
MOXEMO Le 6a4YnTh AK IHTEHCMBHICTb BUKOPUCTAHHA pecypciB mpaLi
OfHaK, HaA3aNHATICTb MOXe 3p06MTU Le MPUNYLLEHHS HE3HAYHUM-
[Ba iHWi (hakTopW YacTo 3rafytoTbCs Y 3B’A3KY 3 MEPeroBOpHUM B |
3HaYeHHAM 3apnnaTHi —npubyTKM i NPoAYKTUBHICTb. LliHoBa aMH*
Mika Ta piBeHb 6e3p0obiTTS BXe BKa3ylTb Ha MOX/UBICTb MpubyTKy™ |
[0 TOoro , npakTuka po3rnagy npubyTkiB Npu yKnagaHHi TpyoBi
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p ,TOAKTIB He € MOLUMPEHOK B MepexifgHuX ekoHoMikax [9]. Tomy
K i MW He cXunbHi BKAOYATU NpubyTKM Ao mopeni. MpoayKTue-
\rrb Ha BigMiHYy Big NpuOYTKiB, € KOPEKTHILLEe BBEAEHOO, ane BUHU-
111 [AMXaHHS, Yn Nacye BOHAa [0 YKMafaHHS TPyLOBMX KOHTPAKTIB B
YkoaiHi. OCKiNbKW MW MAEMO CepefjHi0 MPOAYKTUBHICTb, a He rpaHny-
3aCTOCYBYBaTMMEMO CepefiHi0 MPOAYKTUBHICTb SIK 3aMiHHMK rpa-
HUYHOI. 3apnnaTHS TakoX Mae NpsMo 3anexaTu Bij peansHoro BBI.
Koim TOro, BapTo BKAHOUWUTK piBeHb 6e3po6iTTA. 3a IHWMKX PIBHUX
ymos, BUCOKE 6€3p06ITTA 3MEHLLIYE TUCK Ha 3apnnaTHIO, Yepes Te Lo
6e3po6iTHI 3rofHi npautoBaTy 3a MeHLWY MnaTtH. OCKiNbKKU piBeHb
6e3po6iTTs Ta peanbHuii BBI1 € peanbHUMW NOKasHWKaMMK, MaeMO
AOMHOXyBaTW X Ha IHAEKC 3MiHM LiH. OfHak, MynbTUMNiKaTUBHA
(hyHKLioOHabHa (hopMa A03BOJISSE HaM BMKOPUCTATM fesKi BnacTu-
BOCTi JIOrapuMiB 21 Ta PO3rNAHYTU 3MiHHI 6€3 NepeTBOpPeHb:

w(nTcEi)=0.0T kc6p, +026i0"pKkooTu,) +

(3.59) (2.79)
+01215boe CMTEMBCOK® ; 8846 boeoCPI)-

(1.06) EMPb( (13.77)
- 00175 \IVEMPE} 0.243 MIo£{CPI<_
(-2.38) (-2.00)
-0.06 bo A LL CE?)

(0.5)

2 =0.991; £51Y = 1.98.

/r-Ctatuctka [ap6iHa-Y0TCOHa BigKmaae rinotesy npo cepiiHy
Kopensauito 3anuwkis y perpecii. HomiHanbHa 3apo6iTHa nnaTHA
[yPKe LUBMAKO MPUCTOCOBYETHLCA [0 3MiH Y €K30MeHHUX 3MiHHUX. OfHak,
KOoe(iLiEHT TaKoro NPUCTOCYBaHHSA HE € CTATUCTUYHO 3HAYNMUM. AK
i 6yno nepepbaveHo, 36inbweHHs BBI1 Bege Ao 36iAblUEHHS HOMI-
Ha/fbHOI 3apnnaTHi. HoMiHanbHa 3apniaTHs € YyTAMBOK [0 3MiH B
iHekci cnoXusumx LiH (CPI). 3a pesynbTaTamu perpecii, 36inbLUeH-
HA CPI Ha 10 % Bege [0 36inblIeHHs cepefHbOT 3apnnaTHi Ha 8.8 %y
KOPOTKOCTPOKOBOMY nepiofi. Jna [OBroCTPOKOBOro MPUCTOCYBAHHA
umcno maike Te came — 8.3 %. Lli 3HayeHHsA BMBeAeHi 3 NpPAMOro
3BsI3KY MixX CPI Ta cepefHbO0 3apnfaTHero. 3pocTaHHs 6e3pobiTTs
CNPUYNHAE NagiHHA cepefHbOl 3apnnaTtHi. KoeiuieHTU piBHS 6e3-
POGITTA Ta YaCTKWU peanbHO 3aiHATUX BiAMOBIAAIOTL EKOHOMIYHI Teopil.

bn(a x b) = In(a) + 1n(b).
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Mo3NTUBHUIA 3HAK peasnbHOIT 3alHATOCTI Y MPOMUCNOBOCTI LWOAO HO|
MiHa/IbHO 3aiHATUX Y MPOMWUCAOBOCTI MiATPUMYE MPUMYLLEHHS,
peanbHa 3alHATICTb BMAMBAE Ha BU3HAYEHHA 3apnnatHi. Moxemo
TaKOX po3rnagaty Le BifHOLIEHHA K NOKa3HUK BUKOPUCTaHHSA
POBHMUYMX NOTYXXHOCTER. MMpu HaBAMXKEHHI A0 OAMHWLI MOXHA OHi.
KyBaTu, WO POGITHMKM MpautoBaTMMyTh Gifblie, a BiATaK, BUMAaraTu
BULLOT 3apniaTHi. Xo4a KoeqgilieHT € CTaTUCTUYHO He3HAYMMUM, M|
nam'aTaemMo, L0 po3Mip BMOIPKK BIAHOCHO Manuii a, OTXe, Y reHepasnb
Hill CYKYMHOCTiI KoedilieHT MoXe 6YyTW i 3HaA4YMMUM.

3aboprosaHicTb Mo 3apnnaTHi

B YkpaiHi nignpmemctea 4acTo 3aTPpMMYKOTb BUMIATU POBITHK-
KaM 4epe3 HeNikBiAHICTb aKTUBIB MignpuemMcTBa. Taka Heniksig,
HiCTb MepeBaXHO BU3HAUeHa HU3bKOK SKICTHO Ta BUCOKUMMW LiHaMLL
BUPOONEHNX TOBapiB MOPIBHAHO 3 iHO3eMHWUMUK aHanoramu [41, 43, 9
BoHa € iHWKUM NposBOM M'AKOro GHOMXKETHOro obMexeHHs nignpii
EMCTB, MiACUIEHOTO BUCOKMM peasibHUM piBHemM 6e3po6iTTsa. Onke;
MPUYMHOK BKCOKOrO PiBHA 3ab60pProBaHOCTI MO 3apnnaTHi € BennyesL
06cArn 3aboproBaHocTi MiX nignpuemcTsamy B GanaHcax nignpii
EMCTB. HaBpsg uv JOLinbHO cnfayyBaTh 3apniaTHO 3060B’A3aHHS
MU TpeTim ocobam. OTxe, 3aboproBaHOCTi MK mignpuemcTeam!
BefyTb A0 6inblINX 3a60proBaHOCTeil No cnnati 3apnnaTtHi. [o Toro
X, MiANPUEMCTBA NepeoLiHioBann CBOK noTpeby B pob6odiit cuni |
TakKMM YUMHOM, MAlOTb CMavyBaTW 3apnfaTHO Po6GiTHUKaM, AKi H
npautotoTb. Yepes 06MeXeHICTb FpOLIOBMX A0X0A4iB, OTPMMaHUX Bif
npogaxy, NignpMemMcTBa 4acTo He MalTb 3MOrM BUMNayvyBaTu 3ap-
NAaTH HaBiTb YaCTKOBO.

Mu pobumo Taki npunyueHHs. [o-nepwe, Buli obcsrn ge-
6iTOpCcbKOT 3a60proBaHOCTi CNPUYMHAIOTL HecTady (HOHAIB Ans B
nnatu 3apnnatHi. [Mo-gpyre, akwo 6inbwe pobiTHUKIB chpas-
Ai NpayoTb, NiANPUEMCTBA MATUMYTb 3MOTY CMlayyBaTu MeHLLe
HenpauynMM, TakMM YMHOM 3MEHLLYK4YN 3ab60proBaHiCcTb. Mn
PO3rnsfacMo HeAOBUKOPUCTaHHA POBGOYMX PecypciB Ta mpuxoBaHe
6e3p06iTTA, WO BUHUKAaKTb, KOMW FPaHWYHUI BHECOK POOGITHMKA £
HY/IbOBUM 4K Bif'€MHUM, BigTak eKOHOMiUi 6yae Habarato Kpaife
BU3HATW Le Ta PyWwunTn B 6iK NPOAYKTUBHILLOT 3aliHATOCTI.

Mu TakoX MOXemO 0diKyBaTu, WO BULLA 3apnaTHA CTBOPU
BMILMIA piBeHb 3a6oproBaHoCTi. laes UbOro B3aeMO3B’A3KY npocta*
Mpwn 3pocTaHHi peasbHOI 3apniatHi MigNPUEMCTBA He 36ibLUytoTh
BUMYCK NPOAYKLIT Y1 NPOCTO He MOXYTb NnatuTh pobiTHUKam, |
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OTXe, MM OTPpUManU Taki pe3ynbTaTu:

. . (KEC(N

Hg) w4 -An T +M U 4W o
CPIl'') (-1.96)  EMPIe (1.48) yCPI(;

+0.2807 bo§ AN 6 2884108(nCTITS) +
(5.15) CPIM  (-4.61)
+0.949 bof +0214 ONIMMY
(2.97) (4.54)

A2=0.99;/>K =191

(hiKTMBHY 3MiHHY onucaHo y fogatky 2. HCtatuctunka HdapbiHa-
YOTcOHa BKasye Ha BifCYTHICTb CepiiiHOT Kopenauii 3anuLLKiB, ane Lei
pesynbTaT OOMEXEHMWI Yepe3 Manuii po3mip BMbGipkU. OfHak, oTpuma-
Hi pesynbTaTv [03BONAIOTL Ham 3POOUTU HACTYMHI BUCHOBKMW. AK i
6yno nepegdayeHo, 3ab0proeaHicTb MK NiANPUEMCTBaMU BIM/INMBAE Ha
3aboprogaHicTb Mo 3apniatHi. 10 % 36iNblUeHHS Y HaAXOLKEHHSAX
36i/bLUYe 3a60pro.aHicTb Ha 4.9 % BukopuctaHHA po6o4oi cuaun, Bu-
MipsiHe BIAHOLIEHHAM peanbHOT 3aliHATOCTI [0 HOMiHaNbHOI 3aiHSATOC-
Ti, Ma€ NpaBWIbHWIA 3HaK; 4O TOFO X, BOHO € 3HauUMMuM. Lleli pesynbTtar
BKa3ye Ha Te, L0 NiANPUEMCTBA i3 BUCOKMM BUKOPUCTAHHAM po60Y0T
CWMN BMAAKOTb 3apMnaTHIO, Ha BiAMIHY Bif NiANPUEMCTB 3 HWU3bKOHO
MOTYXXHICTIO BMKOPWUCTaHHA npaui. 10 % 30iNblUeHHS Yy peasbHOMY
BBIN 3MeHLIye 3a60proBaHicTb MO peanbHili 3apnnaTHi Ha 2.9 %
3 iHLWOro 60Ky, KOXHWIA BIACOTOK 30iMblUEHHS peanbHOI 3apnnaTHi
36inbLUye 3a60proBaHicTb Maike Ha 1 %. IHWMMKU cnoBamu, 3abopro-
BaHICTb MO peasibHili 3apniaTHi € efacTuyHoK. 3aboproBaHicTb Npu-
CTOCOBYETbCSA BiJHOCHO LUBMAKO: LUBUAKICTb MpuUcTocyBaHHA — 0.72.

Ll4 3MiHHa NOMITUYHO 3anexHa y TOMY CeHCi, Wo NOoAiTUKN Mo-
XyTb BMMaratu 3meHLLeHHS 3aboproBaHOCTi nepef BubGopamu Ans
OTpUMaHHA 6iNbLIOT KiNbKOCTI ronocis. Hanpuknag, y TpeTbomy
kBapTani 1999 p. mMOXHa 6yno o4iKyBaTW LUBMAKOIO 3MEHLUEHHS
3a60proBaHoCTi y 3B’3KYy 3 BMOOPYOD KamnaHieto. MepegbaveHHs
BUSBU/IUCb CNYLUHUMMU.

PeanbHa 3aiiHATIiCTb Y NPOMUCNOBOCT i

Ha BigMiHy Bif HOMiHanbHOT 3aliHATOCTI, peafibHa 3aNHATICTb
YBupobHuytei (EMPbMUrOCOK) mae BignoBigatv eKOHOMiYHUM
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3aKOHaM pPUHKY pob6o4yoi cunu. IHWKUMKM cnoBamu, KoM cymapue
6e3pobiTTa MOXe OYTW HafNULWIKOBUM i, TAaKUM YMHOM, HEYyTnuBiN
[0 3MiH B EKOHOMILi, peanbHa 3allHATICTbL Mae y3rofgxkysaTucb 13
a priori B/ MBUMW 3MiHHUMUW. 3MiHW Y 3apniaTHi, EKOHOMIYHIW a
TMBHOCTI, NPOAYKTUBHOCTI npaui Ta Ce30HHUX PAyKTyauisx —3mij|
Hi, WO NOBMHHI MaTW 3HA4YHWIA BNMB Ha peasibHy 3alHATICTb Y Mpo-
MMUCNOBOCTI. |3 3poCTaHHAM NPOAYKTMBHOCTI MOMNWT Ha npauli
36iNbLIYETLCA, CTUMYNIOKOYUN BULLY 3alHATICTb. | HaBNaku — Ginbilly
3apnnaTHS BpeLllTi-pellT 3MEeHLIYe peasibHY 3aiiHATICTb. Buwia exo-
HOMiYHa aKTUBHICTb (peanbHUin BBIT) cnpauboByBaTUMe 3 TOYHICTHO
[0 HaBnaku. 3BM30K MK peanbHUm BBI Ta 3aiiHATICTIO € Oyxe
TiCHUM Yy 6aratbox KpaiHaX. HapiXXKHUM NpUHUMMIOM € noxigHa npu-
poja nNonuTy Ha Mpauto: Npu 36iMbLUEHHI NONUTY Ha KiHUeBi ToBapu
MOMUT Ha CUPOBUHY Ta (hakKTOPU BUPOBHMLTBA TaKOX 30iNbLUYETLCA™*

boBiEMPITOCOBI) =0.069 bo§(KCOPI) +0.0238PKOOILU" - 0.409 x

(0.57) (0.73) (-2.28)
\
+0.9653 bo§(EMPBLLIOCOKi i) +
I (30.73)

+0.099 PIMMY _EMPILW OCOIA1A
(3.18)

K2 = 0.948; =2.109.

BunaBnseTbCs, WO NPOAYKTMBHICTL npaui Ta peanbHuii BBI €
CTaTUCTUYHO He3HauHi. [ofanblmnii aHani3 Nokasas, WO peanbHUM
BB, NpoAyKTUBHICTb Mpaui Ta peanbHa 3apnniaTHA KOPenorTheA
ofHe 3 ofHuMm. W06 no3byTuca edekTy MynbTUKONIHEAapPHOCTI, W
MOXEMO BUK/IHOUYUTU OfHY 3 He3Hauyywmx 3MIHHUX 3 perpecii 6e3
BENMKOT WKoamn And ii akocTi. Yepes Te Wwo peanbHuii BBl nokasye
BMLWY KOPensyito 3 iHWWUMKU 3MIHHUMW, HDDK NPOAYKTUBHICTb, MA
BMK/IIOYAEMO peanbHuii BBIT.

i0§(EMPbTOCOEiI)=0.00363pKO T T, - 0.336i |>o§rlA = C_E;
(1.55) (-2.73) CPli
+0.9799 Io£(EMPI/M)COA”_4) +
(53.03)
+0.H020nM MYy _empbliocop:>DKy/
(3.38)

K2 &947;0H' =222
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PeanbHa cepegHs 3apnnatHs, AK i 6yno nepegbavyeHo, Mae Hera-

HWA BNAUB Ha 3alHATICTb. 10 % 36iNbLWIEHHA B peanbHiil 3ap-
*aTHi 3MeHLYye peanbHy 3aiiHATICTL Ha 3.3 %. 3 iHWoOro 60Ky,
M 3MTUBHI 3MiHW Yy NPOAYKTMBHOCTI npaui 30ifbWy0Th peanbHy
3aMHATICTb, fKa, 40 pedi, Mae CUNbHMWIA Ce30HHMI akTop. Xoya MK
He BK/TIOYAEMO [0 perpecii KOMMOHEHTY MPUCTOCYBaHHSA, Ta BCe X,
K BKa3ye KoedillieHT npu 3aliHATOCTI 3 1aroM, peasibHa 3alHATICTb
NPUCTOCOBYETLCA A0 3MiH NoBofi. Ha BigMiHY Bif puMHKY KaniTtany,
PUHOK npayi crnpasii HErHYyYKWUiA.

HomiHanbHa 3aliHATICTb

HomiHanbHa 3aiHATICTb € HEOAHO3HAYHMUM | BUKPWUBNEHUM iHAM-
KaTopom, Yepe3 Te WO 0OaraTbOX MtOAel PEECTPYIOTb AK 3aliHATUX,
HaBiTb KOMW IXHi MigNpMeEMCTBa He npaytooTb. [eski po6iTHUKN MO-
XyTb OYTW BMMYLLEHI MNiTW Yy HeonnadyBaHi BignycTKW. Takum u4u-
HOM, HOMiHa/bHA 3aMHATICTb MOXeE 6YTW HEUYYTAMBOK A0 3MiH Y npo-
[YKTVBHOCTi, peanbHiii 3apniaTHi Ta peanbHOMY BUMYCKY. IHLLIMM
BaXK/MBMM (DAKTOPOM BU3HAYEHHS HOMiHaNbHOT 3aHATOCTI € peasb-
Ha 3aliHsaTiCTb. Konm peanbHa 3aliHATICTb 3pOCTae, MiANpMEMCTBA
MatoTb Oiflblle MOXKMBOCTEN He 3BiNbHATW POBITHUKIB, AKi He npa-
wrotoTb. PeanbHa 3aiiHATICTb € MeBHWM BunepempKatoumm (leaciing)
iHAMKATOpPOM AN HOMiHanbHOI. OTXe, Mae OyTW NpAMUA 3B’A30K
Mi>K peanbHOK (MOTOYHOO | 1TaroBOK) Ta HOMIHaNbHOK 3aHATICTHO.

Ha fofaTok [0 uuX KnacuyHux (hakTopis, MU TaKOX MaemMo po3-
rnagat 3aboprosaHicTb Mo 3apnnaTHi. 3a Norikow, 3aboproBaHicTb
3MeHLUYe BapTiCTb Mnpaui: nnaTHA pobiTHMKamM Moxke 6yTu Habararto
MEHLLOK, aHDK NignpuMemMcTBa MalTb cnnadvysatu. |HWWMKU cnoBa-
MW, HapaxoBaHa 3apniaTHA 3HAYHO BiAPI3HAETHCHA Bif PAKTUYHO
BUMNMaYeHol. TakuM YMHOM, MU MOXEMO OYiKYBaTH, L0 36iNbLIEHHA
3a60proBaHoCTi N0 3apnfiaTHi CTUMYNIOE 3POCTAHHSA HOMiHanbHOI
3aMHATOCTI Yepe3 3MEeHLUEHHSA BapTOCTi npaui.

bo&IEMPLI) =0.1667 10§(EMP1T COKi) +0.228 boA(PKOOiTT) -
(2.54)

-0.332 boe
(-3.37)

+0.033 [0£(ZICI)P*) +8.352 - 0.153 boeOLL LLI,) +
(0.84) (13.34) (-4.86)

+0.0263 ONIMMYEMPE;
(2.26)

2 =0926,7 =251
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3rifHo 3 OTpUMaHWMK pe3ynbTaTaMu, peasbHUA BUNYCK He Mae
3HAYHOro BM/MBY Ha HOMiHanbHYy 3aiHATICTb. Llei dakT Bignosigay
MOHATTI0O M’AKOro OHOAKETHOro 06MEeXeHHs nignpueMcTB. AK i B
pafsHCbKI Yacu, BUNYCK HE € BU3HAYaNbHUM (PAKTOPOM A5 CMOXKU-
BaHHA npaui. 3 iHWoro 60Ky, KoegiyieHTU NPOAYKTUBHOCTI pobodoi
CMAM Ta peasibHa 3apnnaTHA BigMoBifatOTb Teopii eKOHOMIKM npauj
Ta PUHKOBMUM BU3HAYEHHAM MONUTY Ha npayto. 10 % 306ibLUeHHSs
peanbHOi 3apnaaTHi 3MEHLWYe HOMiHaNbHY 3aliHATICTL Ha 3.3
Take X came 36iNbLUeHHS MPOLYKTUBHOCTI npayi 36inbLlye HOMIHabHY]
3alHATICTL Ha 2.3 %. 9K MW il O4ikyBaiW, peanbHa 3aliHATICTb mae
CTaTUCTUYHO 3HAYMMUIA BNAUB HA HOMIHANbHY 3alHATICTb. 3a iH-
WKMX PIBHUX YMOB, 10 % 36inblUEHHSA peasibHOI 3aliHATOCTI 36iMb-
lUye HOMiHanbHy Ha 1.7 %. 3ab6oproBaHiCTb NO 3apnnaTHi TakoX
BaXX/IMBA Y MOSAICHEHHI HOMiIHANbHOT 3alHATOCTI. 10 % 36iNbLUEHHS
3a60proBaHOCTi MO peanbHiii 3apnniaTHi 36inbliye HOMIHaNbHY 3a-
MHATICTb Ha 6 %. PIKTUBHY 3MiHHY MOsSCHeHO Y [loaaTKy 2.

be3pobiTTH

Be3pobiTTa € HacTynHUM cynepeynnsBuM iHAWKATOPOM B €KOHO
Milui YkpaiHu 60 BOHO Bigobpaxae nvwe odiliiHO 3apeecTpoBaHe
6e3po6iTTA, TOO6TO NtOAEN, KOTPI 3apeecTpyBanucs y MicLeBUX LiEH-
Tpax npaueBnalTyBaHHsA. Xouya uUei iHAMKATOP € CTiiKUM (consis-
£eni), BiH € €4MHOK AOCTYMHOK OLUiIHKOIW 6e3po6iTTA. Hacnpasgi
MU MOXEMO 0uYiKyBaTW, L0 6e3pobiTTa 3anexarume Bif TUX camux
3MIHHMX, WO /A peanbHa Ta HOMiHaNbHa 3aliHATICTb, ane i3 3BOPOT-
HUM 3HaKOM. Xou4a el akT MOXe AONOMOrTW NpKU OuiHLi odilii-
Horo 6e3pobiTTa, cnig nam’aTaT, WO iCHYE Benu4yesHe NpUXoBaHe
6e3p0biTTa. Akwo Oyfe 3pobneHo Aeaki KPokW Yy pedopMyBaHHI
PUHKY npaui, 6e3pobiTTa MoXe CTpMOBHYTK Bropy Ha 20—25 %

Micna po3B’a3aHHA MW OTPUMany Taki pesynbTaTu:

NLUMPL, = 0.290 ILLUMPLL_{- 551.47 0£(PirO1>/LL},) -
)

(1.18) (-1-78
- 130.8 bo§(KCOPY) -161.0b0§ "yAWA
(-1.76) (-1.93) CPI,

+9535IC"(I'LI,£UJ,)+10400CMMY LWEMPL,
(2.48) (3.36)

A2 6995 =221
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N-Ctatnctvka [apb6iHa-YoTCcOHa BKalye Ha BIACYTHICTb cepili-
HOI Kopensuii 3anuMwkiB. KoediuieHT npu 6e3pobiTTi 3 narom BKa-
r Ha Te, LWo 6e3pobiTTA AOCUTbL LUBMAKO NMPUCTOCOBYETLCA A0 3MiH

NOSAICHIOBa/IbHUX 3MiHHUX. Hanpuknag, 71 % HeBignosigHoOCTI 3
iBrgagxHum piBHEM 3HWKAe NpoTAroM KBapTany. ICHYIOTb yAaHi,
1o BKasyoTb Ha NO3UTUBHWIA BNANB peanbHOro BB Ha 6e3podiTTs.
\ % 36inbweHHA peanbHoro BBIM Bege [0 3MeHLeHHA 6e3pobiTTa
Ha 1.4 TucAdi 4yonoBik. MpoAyKTUBHICTL BNAMBaE Ha 6e3pobiTTs
aHa/1oriyHMM YMHOM. PeanbHa 3a60proBaHiCTb NO 3apnnaTHi 3MeH-
LLye BapTiCTb npayi, 3MeHWwyoun 6e3pobiTTa. Mo3nTUBHUIA Ta 3Ha-
ynMuii KoedhillieHT 4acoBOro TPeHAy BKa3ye Ha MOTYXXHY BHYTPILLHIO
TeHnEHHO 6e3po6iTTS A0 36inblUEHHS, WO, 63 CYMHIBY, MOACHHOE-
ThCst CTPYKTYPHUMU 3MiHamun B eKOHOMiL,.

Uepes Te WO MOfe/lb € NepeoTOTOXHEHOH, MaEMO 3aCTOCOBYBa-
™ npoueaypy T5b5. Mu BMKOPWUCTOBYEMO MHOXWHY IHCTPYMEH-
TabHUX 3MIHHUX, iJEHTUYHY L0 TWUX, WO BUKOPUCTOBYBAaIN y none-
peaHix posginax. T5b5 ouiHka gana Taki pe3ynbTaTu: MOBeAiHKOBI
PiBHAHHA He 3a3HanM 3HayHMX 3MiH nicna T5b5 npouesypu. AK
BKasyloTb BCI rpadikv guHaMmivyHoi cumynayii, 610K 3abesnedye fo-
CTaTHIO AKICTb MPOrHO30BaHOI MOTYXKHOCTI.

2.2.5. BIOOXETHUI CeKTop OCTaHHili CEeKTOp Yy HalloMy po3-
rnagi € AepXxaBHWil, TO6TO 6t0-
[IKeTHWIA cekTop. B3aswun go yBa-
M BUCOKWIA piBEHb AepXXaBHOIO BTPYYaHHS B €KOHOMIKY, MU MaEMO
06epeXxHO aHanisyBaTu TeHAEHLiT Ta B3aEMO3B'A3KMN BCEPEANHI LbO-
ro Cektopa Ta Moro 3B'A3KM 3 iHWMWMW CeKkTopamu. 3aranom, 6inb-
LUICTb AepXKaBHUX 3MIHHUX € €K30TeHHWMMW, OCKiNbKW HUMMK Oonepy-
I0Tb SIK KOHTPO/bOBAHMMMW 3MiHHMMUW. Hanpuknag, rpowoBa 6a3sa
KOHTPOSIOETLCA LEeHTpaNbHUM 6aHKOM. IHWKUM npuknagoMm € fgep-
YaBHe CMOoXUBaHHA. TakoX BaX/MBO MiAKPECAUTU 0CO6MUBICTb
6noKy. BiH mMae Haibinblie QiKTUBHUX 3MIHHUX ANs Big06GpaXKeHHS:
BapiaLili y nofaTKOBOMY 3aKOHOJABCTBI Ta B MeTOAax HapaxXyBaHHA
noaaTkiB. 3aranom, Lei 610K € gy>Ke BaXXIMBUM Yy DOPMYBaHHI eKo-
HOMiKM Ta nepefgbayeHHi I MainbyTHbOT nosediHkU. [MoBediHKOBI
PiBHAHHS noB’A3aHi, nepegycim, i3 6I0MKETHUMMN HaAXOMKEHHAMMU,
laka He3BUYaliHa BNACTUBICTb MOACHIETLCA HAABHICTIO KOHTPO-
NbOBAHNX EK30TEHHNX 3MIHHNX BCepeauHi 610Ky, 0C06MMBO Y BMAAT-
KOBIlA 4aCTUHI.
i Mwu npunyckKaemo, L0 MOAEeNb LbOro CeKTopa mMae HacTyrHi piB-
HAHHA 1 TOTOXHOCTI:
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1 PUW, =P(5AN-uMONFK_PIT(,\¥ALL,)
2w T3i =P(5Abritor,TK_rito5n
3. YAT( =T (CONe(,I,,IMNONENi,EXPOKT, TK_Tr)
4. £PI, =7~(COA,M?_ EPT(,EPT _ b5(,
5. EXCI5EI = E(CMNP,, TK_EXCI5E(, YATe)
6. OTHi=  E(CWP(,TK OTH, YATMEXCISEI,/M LW NTA,,
7. KEYEUI =PIT( + EPT( + B+ YAT( +OTHe
8. BEEO, =C(+COL, +TK(+PX 4 +P5LL,
9 W = K EXPEMB(,
ne PIT — HagxomxeHHA Bif nojatkiB Ha 0cobucTuii foxop,
rotiekoea 6asa [mapg IHAH]; — (hOHp, 3apnnaTHi,

[Tuc. IHAH]; TK_*“TAX” — cTaBKa nofatky BignosigHo “TAX|
Y/AKK — 3aboprosaHicTb no 3apnnatHi [mapg IHAH]; EIIX05 ~
HaAXO)KEHHSA [0 MEHCIAHOro Ta iHWWUX fgep)aBHMX (OHAIB, ro-
TiBkoBa 6a3a [mnpg HAH]; EXKATE —o6MiHHuiA kypc (IIJTH/113B);
YAT —HafLXO[KeHHA Bif NoAaTKy Ha [OAaHy BapTiCTb, rOTiBKO-
Ba 6aza [mapa IIAH]; ('OXE — cnoXxuBaHHA TOBapiB Ta nocnayr
[mnpg HAH]; | —puBatHi iHBecTuuii [mapg 1HAH];
iMNopT HeeHepreTuyHux tosapis [mapg HAH]; — eKc-
nopt [mnpg b'AH]; EPT— HagxopkeHHs Bif nofatky Ha npu-
O6yToK nignpuemcTs, roTiekoea 6asa [mapg IIAH]; COP — BBI
[mnpg IHAH]; EPT E5 — uyacTuHa MicueBUX OHOLKETIB y 36U-
paHHi NofaTky Ha NpueyTOoK MigNpPUEMCTB; Kopu-
ryroumnini koediuieHT amopTu3auii; PPl — iHgekc BUPOOGHUYMX LiH
(1996 = 100); EXCISE — HagxomxeHHs Big akumsy [mnpg WMAH];
OTH — iHWi (He 3ragaHi BuLE) NOAATKOBI HAAXOMKeHHS [Mnpg
HAH]; KEYEX—3arafnbHi 60KeTHI HagXxomKeHHs [mnpg T
EXPEWB — 3aranbHi 6romkeTHi Butpatn [mapa IHAH]; C — pep-
)XaBHe CnoXueaHHA ToBapie Ta nocnayr [mnpg IHAH]; COYI-
nepxxaBHi iHBecTuuil [mnpg HAH]; TK — 6t0gXeTHi TpaHchepTm

HaceneHHio [mnpg HHAH]; P5BBb— nnart
BHYTPiWHbOro 6opry [mnpg HHAH]; —nnartexi no ob6cnyro-*
BYBaHHIO 30BHiWHbOro 6opry [mapg IHAH]; — pediynt 6o

xety [mnpg IHAH].

Maemo 9 piBHAHL Ta 9 eHAOreHHUX 3MiHHUX. BignosigHo fo ymoB
MOpAAKY Ta paHry MOXHa NokasaTu, Wwo 610K NepeoTOTOXHEHWIA.
OTXe, M1 MaeMo BuUKopuctTatn T3b3 gna 06UMCNEHHA KOHCUCTEHT-
HUX OLiHOK MapaMeTpiB PerpeciiHnX piBHSHb.
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LLle pa3 nigkpecnumMo, Wo A1 po3paxyHKiB BUKOPUCTOBYBANCH

» HagaHi HIW Ta CASE, Aki B CBOW 4epry 6asyBanncb Ha fa-
A ~’nep>kaBHOro KomiTeTy ctatuctuku, HBY, MiHicTepcTBa eko-
\YJ MoBHWI onuc iKTUBHUX 3MIHHUX (BUTTY-3MIHHUX) LbO-
H 6noky HaBegeHo y [dopaTky 2. Tenep [AeTanbHO PO3rAsiHEMO
koxHe PIBHAHHA.

MpnbyTKOBWIA NOJaTOK

B YKpaiHi ronoBHMM [)KepesoM 0CcoBMCTOro Aoxody € 3apnnart-
HA YacTuHa [OXO0f4iB 3 iHWMKX mKepen, TO6TO AMBIAeHAW Ta BifcoT-
KA He € 3HayHumun 2 Kpim TOro, AMBIfEHAM Yepe3 0COBAUBICTb
OMnoJaTKyBaHHA He BK/KOYatOTLCA Y BasIOBUIA ONOJATKOBYBaHWIA [0O-
xon (basy onogaTtkyBaHHA). TakuM UYMHOM, MOXEMO pPo3rnagatu
(hoH, 3apnnaTHi B eKOHOMILiI SIK NofaTkoBy 6asy Ans nogatky Ha
0coOMCTUIA foxod. Xoua 3apnnaTHsA Mae O6yTW CYTTEBUM HabnVKeH-
HAM 6a3n OMojaTKyBaHHHA, BCE X MAEMO 3ayBaXXWTW, WO 3rifHO 3
3aKOHOJaBCTBOM Y KpaiHW Leil nofaTok chnnavyeTrbcs NponopuinHo
[0 3apnnatHi, PaKkTUYHO chayveHol PobiTHMKaM. IHLWKUMK cnoBamu,
BiH Mae roTiBkoBy 6a3y (casb basi3). OTXe, poHA 3apnnaTHi Mae
OyT CKOPUTOBaHWIA Ha 3a60ProBaHiCTb, i3 306inbWeEHHSAM K0T 6asa
OMoAaTKyBaHHA 3MEHLLYETLCA, OTXKe, HAAXOMKEHHS Bif NoAaTKy Ha
ocobuctuii foxoa nagaroTb. O4eBMAHO, WO Ui HagXO4XKEHHS TaKoX
3a/1exarb Bif NOAaTKOBMX CTaBOK, TakK camo AK i Bif 3MiH y MeTofax
Ta Mnpasuiax onofatkyBaHHA. OCKifbKM iCHye 6arato MojaTKoBUX
ni/sibr, MOXXHa O4YiKyBaTW, LLO KOHCTaHTa Oyfe Bif'eMHot0. IMicna oui-
HEHHA MU OTpUManu Taki pe3ynbTaTu:

PITI=- 0.376+ 1.834 (5AT/LL, /10£6)x

(-4.34) (15.75)
X (TK_ PIT +0.0226 A/MMY1) +

(5.75)
+0.2878 £)E/IMMY2 - 0.09133 ATYAH#IN)
(2.14) (-3.62)
K2 = 0.989; =1.84.

PIIMMYI Bigobpaxae 3MiHM Yy MoAaTKoBuX cTaBkax, a OlIMMY?2
BlAnoBigae 3a TMMYacoBi 3MiHW Ta He3BUYalHi Nogil. JofaTHA 3MiHHa
B MOAATKOBMX CTaBKax (3MiHHa BIIMMY1) 36inbluye HagXomKeHHS.

°HCTaHTa B perpecii Bkasdye Ha Te, WO npubam3Ho 376 Minbiio-
HW TPH. BUK/KOYEHO i3 MOoAaTKy 3a KOXHWIA nepiod. 3aboproBaHicTb

65



no 3apnnaTHi, AK i 6yno nepepbavyeHo, 3MeHLIYE HaaXOLKeHHs: 36ig"
LeHHA 3a60proBaHOCTi Ha 1 MINbAPA TPH. 3MEHLUYE HaAXOMKEHHS
BiJ NPMOYTKOBOro nNojatky MaiiKe Ha 100 MifbiOHIB IpH.

0608B'A3K0BI NNaTeEXKi A0 Aep>KaBHUX DOHAIB

Mwu po3rnagaeMo HaAxXO[XKeHHS TONOBHUX [epXXaBHUX (OHAIB
MeHciiHoro oHay, YopHobunbcbkoro goHay, PoHAay 3aiHATOCTI
®oHay couianbHOro cTpaxyBaHHA Ta IHHOBaUiliHOro goHAy. Xova
060B'A3K0BI BMNAaTK A0 (DOHAIB He 3aBXAW I'PYHTYOTbCA Ha (oHai
3apnnaTHi, GiNbWICTb HaAXOMKEHb MOCTYNae Bif NiANPUEMCTB, LP
06paxoBylOTb X TaKMM YMHOM. Yepes Te WO hoHA 3apnnaTHi € Bt
COKOKOpensoBaHUM 3 BB, iHWI gXepena HafXOKeHb Y [epkas-
HUX (PoHAax, WO 3anexaTb Bif AiN0BOT aKTUBHOCTI, MOXYTb TakoX
6yTn obpaxoBaHi Ha 6asi ¢oHAy 3apnnatu. OpfHak, [leHCiliHWiA
hoHA OTpMMYE BIACOTOK Bifg onepauiii 3 iHO3EMHWMMW BantOTaMu
OTXXe, MW MAemMO nepesipuTu (NpoTecTyBaTn) 3HAYMMICTb LbOro Jo-
Xogy. Xouya Bunnatu poHgam pobnATbCsS He Ha rOTiBKOBIl OCHOBI,
3p0oCTaHHA 3aboproBaHOCTi MiX nignpuemcTBamm iMMo6inisye oi-
HaHCOBI pecypcu NigNPUEMCTB, TAKUM YMHOM 3MEHLLYHUN BUNMATU
thoHaam.

puT3i -(5860 (3nbTUU/MEG) «rg_ n/n®5+? 0|3),3om MW T
6.87 6.11

+0.8976 B11MMY2 + 0.4225 EXKATE\ - 0.0195 0{PAYb) - 0.398

(8.83) (3.54) (-2.09) (-1.85)

K2 =0.975; £>Ne = 2.34.

OTpuMaHi pe3ynbTaty BiAMOBIAAOTbh HALIMM MPUNYLLEHHAM, |

MogaToK Ha AofaHy BapTicTb

MAB 3acToCOBYETHCA [0 MPOLAXY TOBapiB, BKAOUaloun Gaprep-
Hi onepauii, 34iliCHEHOr0 PMANYHUMMK Ta Qi3NYHMMK ocobamm. Ic-
Hye 6araTo MoAaTKoOBWMX MiNbr i TOBapiB, AKi He ONOAATKOBYHOTLCS.
BinblWwicTb Aep>XXaBHOTO CMOXWBAHHA 3AIACHIOETHCA 3a paxyHoK
MAB: BMTpaTM Ha OXOPOHY 3[0POB’A, OCBITY Ii iHWIi FOAOBHI CTarTi
6rofxety. MAB —ue NoAaTok, WO HaknafaeTbCca Ha NpuBaTHe Cro-
XWBaHHA Ta iHBecTuuil. Jo Toro X, MAB HaknagaeTbca Ha imMnop'
TOBaHi TOBapw, i BMMNIAYYETbCA (AK KOMIMeHcalist) ekcriopTepam-
YUepes Te wWo 6Ginbwa 4vacTMHa iMMOPTY eHepreTUYHMX TOBapiB €
KPUTUYHOIO, PO3rNAHEMO fiille iMMOPT HeeHepreTUYHUX TOBapiB
B pesynbTaTi My oTpUManu:
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«aT-04656(C0NY*+1, +1W O W ,) TK_YATI+0.442VN1IMMY2 +

8.71) (9.79)
+0038EXPOLL, - 0.0871(COA/5, +/,+ LI O LU ) x
(2*29) (-7.09)

X TK_YATT s b(LL TKEBHOr) +(0.09;4(24 *b0(CPIr)
8.61

[2=0972; I = 1.93.

BuasnsdeTbea, Wo HagxomkeHHa Big MNAB € HesaneXHumu Big
ekcnopty. Perpecia Bkasye Ha Te, wo 6am3bko 50 % cnoXuBaH-
HSl ONOAATKOBYETbLCA. 3rigHO 3 OUiHKaMK ekcnepTis BapeHy [pyn
(Bareniz Cromp bbC), yacTMHa 0nofaTtKoBaHOro CMOXWBAHHA Ta-
KOX € Npn6am3Ho 50 % [32]. Hawa perpecisi fana Ham NpakTU4HO
aHa/IorivyHy OouiHKy. Ans Bifo6pa)keHHSA MOCTYMNOBOr0 YHWUKHEHHS
MAOB Wwnaxom OoTpUMaHHA NOLATKOBUX MNPWBINEIB, MU BBeNU 4aco-
BUIA TPEHS, WO MOKa3ye NOCTYNoBe 3MEHLUEHHA etheKTMBHOI noaart-
KOBOI CTaBKkW. Xo4ya Takuih Mmigxif € Aewo MexaHiuHUM, BCe X BiH
fornomMarae MOACHUTW TpuBane nafiHHA BifHOLEHHA HaLXOLXeHb
Big MAB go BBIT.

MopaToK Ha NpU6YTOK NigNPUEMCTB

Ba3olo uUbOro nofgatky € npubyTku nignpueMmcTs. OCKiNbKy
NpMbyTOK € HAaATO MIHMMBOK 3MIHHOW, WO 3aneXxuTb Big AyxXe 6a-
ratb0X PakTopiB, MU OYiKYEMO, LLO TOYHICTb NifCTaBNeHNX 3HaUYeHb
Oyfe ripLioto, HiXX y nonepefHix piBHAHHAX. OfHak, NpubyTOK BU-
3HaYaEeTbCA, FOMIOBHUM 4iHOM, ceieri3 paribus, iHBecTuyiamu Ta
iHTEHCMBHICTIO €KOHOMIYHOI aKTMBHOCTI. TOoMYy WO iHBecTULUii Ta
BBIM kopenoTbCa, MW BKAKYMMO [0 perpecii nuwe BBI, sk
6inblL 3aranbHWiA akTop. 3rigHO 3 YKPaTHCbKMM 3aKOHOA4ABCTBOM,
NnojaTok Ha NpWOYTOK NigNPUEMCTB PO3MNOLINAETHCA MK Aep>KaBs-
HUM Ta MicueBuMM GrogpkeTaMu. Barato ekcneptis [33] cTBepmXy-
HOTb, WO MICLEBI opraHu Bnagu NpMMyLWYOTb NignpueMcTBa chna-
HyBaT Hacamnepej Lieii MOAATOK, a BXe MNOTIM — iHWIi nogatku,
Hanpuknag, MAB, wo MayTe npamo fo [epXaBHOro 6iomxeTy 6e3
KOMMNeHcaUiiHUX BUMAaT MicueBUM OlmkeTam. IHWUMK cloBamu,
1cHYe KOHMNIKT iHTepeciB MiXK MicLeBUMM Ta LeHTpafbHUMKU opra-
Havm Bfagu. Bigtak, My MOXemo o4iKyBaTW, WO 6inblia YacTuHa
nogaTky, 3anuieHa micuesmmM Brogxketam, Befe A0 36iNblIEHHA Haj-
XO[MKeHb MO NojaTky. AKLEHTYEMO Ha TOMYy, IO MNOAATOK Ha npuby-
TOK MigNPUEMCTB [03BONAETLCA CMNIayvyBaTW 4yepe3 B3aEMO3asiKW.

anPuknag, y 1997 p. noHag 45 % EPT 6yno 3ibpaHo y dopmi
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B3aEMHMX PO3paxyHKiB Ta B3aemo3anikiB (Wuinai W¥riie-o££ES).
KUM 4MHOM, eheKT 3ab6oproBaHOCTi 3a MOJAaTKOBMM 3060B’A3aHHSA!
Mae OyTVM MEHLIUM, HIX Yy BUNAaAKY iHWKX NOAATKIB.

EPTX=0.1958 COPr «TK _ EPT{+ 0.478 ENTIMMT2, +

(3.8) (3.01)

+0.00243£4 +PPI, - 0.2969 EPT_b5I'+
(2.39) (-1-29)

+0.9058BEPKECIAT - 0.002315CPIl'x boATKELLI A
(2.89) (-2.03)

A2 =0.91; 7K =2.45.

AK NoKasylTb pe3ynbTaTu perpecii, peanbHi NPUOYTKN CKOpO-
yyBanucb npotarom 1995—1999 pp. Bnams po3LenneHHsa nojartky
MK JepXXaBHMMM Ta MiCLLEBUMW OpraHamu Bnafum € 3Ha4yHuM. Bussns-
€TbCA, WO YMM 6ifnblUa YacTKa NOLATKY, LU0 3a/1MLIAETLCSA MICLEBUM
OlopKeTaM, TUM MeHLle HaaXoMKeHHs, ceferi3 paribu3. BsefeHHs
Ce30HHOI 3MiHHOT ()4 Heob6XifgHe, OCKifibKU MifNpUEMCTBA MOKa3y-
I0Tb CBOT MPMOBYTKM 3a3BMYail HaNPUKiHLI (iHAHCOBOrO POKY. HAK i
04iKyBan0oCh, 3a60ProBaHiCTb MiX NigNPUEMCTBaMU CYTTEBO He BM/M-
Ba€ (CTaTUCTUYHO) Ha MOAATKOBI HAaAXOMKEHHS.

AKUN3N

Ak i MAB, akyM3n € HenpsAMUMKU nojaTtkamm. Xoua akuusn 3a-
3BMYail 36MpatoTb 3 TOBapiB — MpeAMeTiB po3Kowy abo ToBapiB,
WO MaTb HU3bKY CcoLiaNbHy BapTiCTb, NPUBATHE CMOXWBAHHA BU-
SBMIOCA NOraHMM HabnMXeHHAM 6a3n OnofaTKyBaHHSA, MOX/IMBO,
yepe3 nanueo. KopoTko, Mu Gyfemo anpokcumysaTu 6a3y ornogar-
KyBaHHS Ba/lOBMM BHYTPILIHIM MPOAYKTOM, 3 AKOro 6yaemo Bupa-
xosyBaTu NAB. 3arasiom, M1 oTpumanu:

EXCI3E, =1.751 (CO/], - YATH «(TK _ EXCI3E- 0.0956 BIIMMY1) +

4.7) (-2.31)
+0.141 OIIMMY?2 - 0.221 +0.0004 CPir «loX([1?£07O")
(3.48) (-4.74) (2.05)

K2=10.932; BLL=1.94.

IHWiHaaX0a>KeHHS

IHWi 6IOMKETHI HALXOMKEHHA MalOTb TaKOX NOKa3yBaTU winbiiy
Kopensauito 3 BBIM AK Mipnnom 3aranbHOiT eKOHOMIYHOT aKTMBHOCTE
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1309 COPi mrk_ EPTr +0.938 NYMMY1, +

OTH = (4 64) (4.72)
+04424- 0.0593 (/MMXKLL. + )
2.14) (-1.9)

K2=0.875; UTII = 2.17.

Meplwnii ouiHeHW KoediuieHT (1.309) BKa3ye Ha Lel W inbHWIA
3B™A30K, AK i 6yno nepepbdaveHo.

MpoTecTyBaBLLUM 3araibHy CNPOMOXHICTb perpeciii Bifobpaxatu
eH0reHHi 3MiHHI, MOXXEMO OLLIHUTK BCi perpeciiHi piBHAHHA OAHO-
yacHo, 3aCToCoBYyHOUM MeTog T5b5. Habip iHCTpyMEHTaNbHUX 3MiH-
HUX TOW camuii, WO BMKOPUCTOBYBABCA A8 OLiHIOBaHHSA CUCTEM iH-
lmx cekTopiB. poBefeHWA ICTOPUYHUIA CUMYNATUBHUIA aHanis
MoKasye [OCTaTHbO BUCOKY SKICTb i TOYHICTb MOAeNi 6H[KETHOro
ceKTopa.

2.3. XAPAKTEPUCTUNKA O6'egHaHHA BCiX N'ATU OG/0KIB Y
EHOOTEHH/X TA EK3OTEHHVIX  €4UHY cuCTeMy (PaKTUYHO BU3Ha-
3MIHHHX 3ATFATbHOI yae 3aranbHy MakKpOeKOHOMEeTpUY-
MAKPOEKOHOMETPUYHOI Hy MQgenb YKpaiHu. BoHa ckna-
MOLE/ YKPATH [NAeTbCs 3 46 perpecinHnx piBHAHb

i TOTOXHOCTeA. BignoBigHO A0 LbOro, YMCN0 eHAOreHHUX 3MIHHUX
mogeni TakoxX AopiBHIoe 46. KinbKiCTb €K30reHHUX 3MIHHUX A0piB-
HIOE 20 A YMOBHO MOXe OYyTW po3nojineHa Ha ABi rpynu: KOHTPO-
NbOBaHi €K30TeHHi 3MiHHI Ta CyTb €K30reHHi 3MiHHi.

[0 KOHTPONbOBAHUX EK30TeHHUX 3MIHHUX HanexaTb TaKoX
3MiHHI, fIKi KOHTPOJIIOIOTHCS [AEPXKaBOlo, Map/iaMeHTOM, LeHTpasib-
HUM 6aHKOM i T. 4., Hanpuknag, rpowosa 6asa (MB). 3Bigcu, 3Bu-
YaiiHo, BUNNMBaE i iXHA Ha3Ba [19]. KoHTponboBaHi 3MiHHI Bigirpa-
I0Tb BaX/IMBY pO/b NpW po3pobui Ta aHanisi cueHapiiB po3BUTKY
YKPaiHCbKOT €KOHOMIKM Ha OCHOBI MaKpOEKOHOMETPUYHUX MOofe-
neii. Mun posrnsgHeMo iX AeTanbHiwe B posgini 5 nig vac aHanisy
YyTIMBOCTI Mofeni Ta 6a30BUX CLeHapiiB.

3a3HauMmo, WO NPUNYLEHHS NPO MainbyTHIO AUHaMIKy KOHTpO-
NbOBAHUX 3MIHHMX Mif Yac po3pobKM cueHapiiB 6a3ytoTbCa Ha aHa-
ni3i BCIX AOCTYMHMX AXepen odiuiliHoT iHpopMalii CTOCOBHO, Ha-
npuknag, aepXxoromxety, 6e3pobiTTa ToLo.

[0 CyTO eK30TreHHUX 3MIHHMX, K NpaBuAo, Hanexartb Ti 3MiHHI,
4° 3a3BMYail He MOXYTb OYTM KOHTponboBaHi [19]. Hanpuknag,
MPOLYKTMBHICTb NpaLi HaBpag um Gyae cnigysatu pilleHHAM ypagy.
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Hi napnameHT, Hi ypag He MOXYTb HerainHo 36inbWwWnT NpoayKT [
HiCTb, HaKnagar4n MeBHi 0OMEXEHHS, BUKOPUCTOBYHOUM (hicKanw
UM MOHeTapHi IHCTPYMeHTU. AK i Kanitan, NPoAYKTUBHICTbL npaLt} |
(hakTOpOM [0BrOCTPOKOBOro nepiogy, i, TakKUM UYMHOM, Mae 6y~
PO3rnsHyTa CYyTO €K30reHHOI Y KOPOTKOCTPOKOBOMY aHasi3i.

Cnig 3a3HaunMTy, WO B po3pob6neHili modeni Bunnarta BiACOTKIB
no AepXaBHMUX 6oprax po3rnafacTbCA MOKW LLO AK eK30reHHa 3viH*
Ha. OfHak, 6yfAb-aKuii ypag Moxe BMOWpaTu, cniadysatu oMy Ly
BiACOTKM 4umM Hi. Kpim TOro, Bunnaty BiACOTKIB MO Goprax Hemnpsmo
3anexarb Bif cnocoby (piHaHCyBaHHA OHOLKeTHOro gediunTty. Tomy
peanbHille BBaXaTu, L0 BMNAATM BifCOTKIB € B3arani eHAoreHHUMu
3MIHHUMM, 3HAYeHHA SKMX 0OYMOBMIOKOTLCA BifJCOTKOBOK CTaBKOK
Ta 30BHILWIHIM 6Oprom gepxaBu. Y nofanbllii poboTi Haf Uieto Mo-
[ennio MU XoTinum 6 BBeCTM Taki B3aEMO3B’A3KMW Ta po3rnsgatu B
nnaty BiACOTKIB K €HAOreHHY 3MiHHY. OKM WO My pobUTMMEMO
NPUNYLLEeHHS NPOo MaibyTHIO AMHAMIKY NOAITUYHUX 3MIHHWUX 3rifHO
3 yCielo AOCTYMHO iHopmMauicto (aepXx6roakeT, 6e3pobiTTs Towp)
NpoTAroM aHanisy cueHapiis.

3aszHauumo, Wo AMHaMiKa CYyTO eK30reHHUX 3MIHHWUX 4NS MpoBe-
NEeHHS clLeHapiiB MaiibyTHbOro PO3BMTKY BM3HA4YaeThCA Ha Oasi
TPeHAIB 4acoBMX pAfiB BigNOBIAHUX AaHUX.

OCHOBHUMMW €K30r€HHUMW 3MIHHMMW MOAENi €. MOHeTapHa 6a3a,
CTaBka pe(hiHaHCYBaHHSA, AepXaBHe CMOXMBaHHSA, AepXKaBHi iHBec-
TULIT, Aep>XaBHI TpaHCchepTU HaceneHHto, NPOAYKTUBHICTb npaui B
NPOMWUCNOBOCTI, CBITOBA iH(MALIA, THO3EMHI NpAMI iHBECTUUIT, iHO-
3eMHi nopTgenbHi iHBeCTMLIT, 6anaHCc KpeAWUTiB 23 CTaBKW MOJATKIB,
cBiToBMI peanbHWiA BB, cBiTOBI LiHW Ha HadTy. MOBHWIA CMCOK
3MIHHMX Mofgeni Ta iXHili onuc HaeefeHo y [opaTky 1

23 OcTaHHi TpM MOXHa 3rpynyBaTu B KaniTa/lbHUIA Ta (iiHaHCOBWIA paxyHOK.
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AHAJI3 MOX/INBUX cLeHapiiB
TA UYTANBOCTI MOAEJI
[0 EK3ONEHHUMX WOKIB

EKoHOMeTpWYHI mogeni, fiki pos-

po6NATLCS Ha PiBHI KpaiHW, Ma-

H0Tb Haf3BMYaliHy TEOPETUYHY i
MPakTUYHY LiHHICTL [46, 19, 34, 36]. Taki mogeni fonomararoTb
NposBUTK | Kpallle 3p03yMiTh B3aEMO3B’A3KM, LLO CKNaNncb MiX OC-
HOBHUMU MAaKPOEKOHOMIYHUMU NOKa3HUKaMy KpaiHW, Ta BUSBUTU
OCHOBHi (DaKTOpK, IO CTPUMYIOTb ab0 NMPUCKOPIOKOTb EKOHOMIYHWIA
po3BUTOK KpaiHW. Kpim TOro, Ha OCHOBI MakKpOeKOHOMETPUYHOI MO-
Jeni MOXKHa NpPOrHo3yBaTW pe3ynbTaTh NPUAHATTA NEeBHUX NONi-
TUYHMX T E€KOHOMIYHMX pilleHb. TpoiNtoCcTpyeMo eeKTUBHICTb
3aCTOCYBaHHA €KOHOMETPUYHUX MOJenein Ha npuknagi po3pobneHoi
MaKpOEKOHOMETPUYHOT MOZeNi YKpaiHu, 3actocysasluu Ti 4na npo-
rpaBaHHs MOXK/IMBUX CLeHapiiB eKOHOMIYHOro pO3BUTKY 3 BiAMNOBiA-
HAM OLiHKOBaHHAM KHOYOBMX MaKpPOEKOHOMIYHUX iHAMKATOpiB Ans
1999 Ta 2000 pokis.

[ns peanizayii cueHapiiB MOX/IMBOTO PO3BUTKY HaM HeOOXifHi
3annaHoBaHi abo OYiKyBaHi 3HaYEHHHA EK30TeHHWUX 3MIHHWX Ha MO-
MEHT MPOrHo3yBaHHsA. Lli 3HauyeHHA MOXemo oTpumatu abo 3 nes-
HUX NPUNYLLEeHb, abo AK 3anfaHoBaHi AaHi 3 Pi3HUX ypAAOBUX [xKe-
pen (Hanpuknag, LepXaBHWA 6GHOMKET | MNaHW EKOHOMIYHOro
po3BMTKY). KpimMm TOro, MM MOXeMO MPOrHO3yBaTW 3HAYEHHS EK30-
FEeHHUX 3MIHHMX Ha OCHOBI [aHMX 4YacoBMX PAAIB.

OCKiNnbKM  OCHOBHI  po3paXyHKW MPOBOAWUIUCE HaNpPUKiHLi
1999 poky, TO, 3BM4YaliHO, MW BUXOAMAW 3 iHGOopMaLii, wo 6yna go-
CTYMHOIO Ha TOW Yac. Hanpuknag, Ha noyatky 1999 p. yKpaiHCbKWii
napfaMeHT yxeanue [epxaBHuUin GrompkeT Ha 1999 pik. OTxe, Mu
CTpuUMann K MiHIMyM 3 €K30reHHi KOHTPO/NbOBaHi 3MiHHI, a ca-
Me: [lep>kaBHe CMOXWUBAHHSA, iHBeCTULIT i TpaHchepTn. HanpukiHyi
1y99 poKy MOXKHa 6yn0 O4ikyBaTW MOMIPHOrO HOMIHaNbHOrO 36i/b-
WweHHa Oepx6tomxety fo 40 minbspgis IHAH B 2000 poui. Takox
Y[ Bifgomo, wo HBY oronocve nocTynoBe 3MeHLUEHHS OQiLiiHOT
P ® ku BigcoTKa (cTaBKa pethiHaHcyBaHHSt HBY) 3 75 % go 35—40 %
Va pik). MoxHa 6yno odvikysatu, wo HBY i gani nposogntume
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NoNiTUKY B HanpaMmi 3MeHWeHHs OoQilLiliHOT cTaBKM BifcoTKa A
3MeHWuTh i B 2000 poui o 35—40 %. powoBsa 6a3a € cknagHiuyJl
iHOMKATOPOM, 4Yepe3 Te WO BOHA 4acTo € 3acO060M (DiHAHCYBaHHI
6t0KETHOrO AediunTy, a TaKOX BK/O4Yae 6aHKIBCbKi pe3epBHI BY
MOrW, WO, B CBOK 4epry, 3anexartb Bif piBHS genosuTis. OfHak, »
MOXeMO NPUMYCTUTU 30epeXXeHHs AUHAMIKM PO3BUTKY LbOr0 MOKas,
HUWKa B MalibyTHLOMY i MPUNYCTUTK, WO MOHeTapHa 6a3a 3poctaru-
Me 3 MOCTIliHOK WBKAKICTIO. NS 6inblioi TOYHOCTI MU Mepeaday™
EMO, IO US WBKAKICTb gopiBHIOBaTMME 7 % 3a KBapTan abo 30 %l.y
pik. BBaXaeTbCA TakoX, WO YKpaiHa BMKOHAE Maiie BCi BUMIATA
no obcnyrosyBaHH 60pry. Kpim TOro, Hessaxaruu Ha Te, Lo B
YKpaiHi BefeTbcA akTMBHa poboTa Hag HOBUM [MofaTKOBMM Koge*
CcoM, MU nepefbayaemo, WO LS HOBa Bepcis HaBpsAg uu Gyge npuid-
HATa y 2000 p. AK Hacnigok, 6yaemMo BBaXaTu, WO MOAATKOBI CTaB-
KW 3a1MLWaThCA MPakTUUYHO 6e3 3MiH.

[esKi CyTO eK30reHHi 3MiHHI CKOPpill 3a BCE 3a/MLLIATbCA TaKOK
HE3MIHHUMMW Yy HacTyMHi PokKW. Hanpuknag, NPpOAYKTUBHICTb Mpal
B NPOMWCI/IOBOCTI HaneBHO 3anMWNTLCA 6e3 3MiH MPOTArOM pPoO3r/s-
AyBaHOro nepiogy. MPOrHo3Hi 3Ha4YeHHS OiNbLWIOCTI EK30reHHUX
3MIHHMX MW OTPMMYBAAM Ha OCHOBI AaHUX YacOBUX PSAIB 3 ypaxy-
BAHHAM CE30HHWUX KONUBAHD.

Buxofdun 3 HaBefeHMUX BuULLe NPUNYLWEHb Ta MNOACHeHb, Gya
nigrotossieHa BXigHa iHpopMauis 3a eK30reHHUMU 3MiHHUMW, Heob-
XigHa 4na NpoBefeHHA po3paxyHKiB No 6a30BOMY CLeHapito (gpHi
HaBefeHO B Tabnuyi 1). OTKe, MAEMO NiLCTaBUTU €K30TeHHI 3MiHHi
B CMCTEMY 1 OTpPMMAaTK PO3B’A30K.

MigctaBUMO €K30reHHIi 3MiHHI 6a30BOr0 CLEHapit0 B oujiHe-
HY €KOHOMETPUYHY MOfeNb, Wo6 oTpumaTy BigNOBiAHI eHAoreHHi
3MiHHi cucTemn. Pe3ynbTaty MOLentoBaHHA 3a 6a30BUM cueHapiem
npeacTtaBneHo B Tabnuui 2. MNepegycim MOXEMO ferko nomituTu
3pocTaHHA HOMiHanbHOro BB (npu6namn3Ho 21.6 %y 1999 ta 18%
y 2000). PeanbHuii BBI 3MeHWwMBCS Maixe Ha 2 % y 1999 Ta H
1.6 % y 2000 p. MpwuBaTHi iHBECTULIT HOMiHANbHO 3pOCTalOTh, aE
peasnbHi IHBECTULIT NMOCTYNOBO 3MeHWYTbCA. OfHIE0 3 rosos-
HUX NPUYMH TaKOro cnagy € 3pocTaHHA BiACOTKOBMX CTaBOK. BAP
BiJCOTKOBI CTaBKMW, B CBOK 4epry, BMW3HAYalOTLCA MacuBHUM GO
IKETHUM AediuMToM Ta gyXKe LWBMAKO 3pocTatounm 06CArom satop*
roBaHocTeld MK nignpuemcTBammn (HagXOMKEHHS Ta BUNNaTu BHe
nepesuwytoTs BBl Ta NpofoBXy0Tb 3pocTatu). [esanbBalis rpus
Hi 6€3yMOBHO Mae€ MeBHi MO3UTUBHI e(eKTN, pe3ynbTaTOM SKUX
MOKpaLweHHA NOTOYHOIO PaxyHKy. YKpaiHCbKi Cnoxusadi Haga*Hd
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nepesary YKpaiHCbKMM 3aMiHHMKaM, WO € LiHOKOHKYPEHTHIudA
aHiX XHi 3aKOpAOHHI aHanorn. 3 iHWOro 60Ky, YKpaiHCbKMii
nopT CTae NpMBabAMBILLIUM Ha MIXXHAPOAHOMY PUHKY. OAHak
AeBanbBauia cnpuynHae iHpaauito. Hanpuknag, iHAEKC CNOXWBYY
uiH (CPI) 3pocTae Ha 19.2 %y 1999 Ta Ha 12.3 % y 2000 p. Le”
[00aTKOBUM (haKTOpPOM [NS 3pOCTaHHS BiJCOTKOBMX CTaBOK. Y Bi%
nosifb Ha 3poctaHHa CPIl cepefHsa 3apo6iTHa nnaTta 3pocTe Takom
3aiHATICTb NpoAoBXye crnagatu. LediunT 6H0MKETY 3anuwaeTsl
3.4 % BB ta 6 % BB BignosigHo y 1999 Ta 2000 p. HagxomkeH-
Ha Big MAB nocTynoBo 3pocTalTb Yepe3 HOMiHa/ibHE 3POCTaHHi
BBI, wo € 6a3ot0 onofgatkyBaHHA. Hagxo[KeHHSA Bif nofartky Ly
npnbyTok nignpuemcts (EPT) € maiixke He3MiHHUM. OTXe, MOXHA
OiATU BMCHOBKY, LU0, HE3BaXXa4M Ha HOMiHanbHe 3pocTaHHs BB
npubyTKW i gani cknafatuMyTb MeHWY yacTuHy BBI. Cnig 3asHa-
UnTK, WO, HE3BAKAUN HA 3pOCTAHHA CepefHbOT 3apniaTHi, Hamxo-
OXXEHHA Bif nofaTtky Ha npubyTOoK rpoMagaH He 3MiHtoTbhCa. IY
1999 p. gep>kaBHe BTpPY4YaHHS B €KOHOMIiKY € Ha piBHI MpubansHo
33 % BB (Bkntovatoum [MeHCiitHWA oHA). OfHAK HacTynHOro
POKY UA ungppa 36inbwmntbcs o 35 %.

Pe3ynbTaty aHanily po3BUTKY 3a 6a30BMM CLeHapieM He Be/bMK
ONTUMICTUYHI.

3BMYaiiHO, OCHOBHa MnepeBara eKOHOMETPUUYHUX MOfeneli nonsrae
B TOMY, WO 3a TXHbOI [OMOMOro MOXHa po3po6naTun i nporpasaru
Pi3HOMaHITHI cueHapii MOXIMBOro PO3BUTKY €KOHOMIKM KpaiHu,
3MIHIOKUYM 3HAUYEHHS KNHUOBUX eK30reHHUX haktopis. Hanpuknag,
Ha OCHOBI po3p061eHOT MoAesi HaMy TakoX 6yno ob6paxoBaHO recu-
MICTUYHUIA Ta ONTUMICTUYHWUIA CLeEeHapil €KOHOMIYHOrO PO3BUTKY
YKpaiHu. TopiBHAHHA pe3ynbTaTiB PO3paxyHKiB 3a Pi3HUMU CLEeHa-
pisMu gonomarae po3pobuTu i 06rpyHTYBATU CTPATErik0 eKOHOMIY-
HOro po3BUTKY KpaiHu, obpatu Kpawuii (3 MOXAUBUX) wnax A
NMPUCKOPEHHSA €KOHOMIYHOI0 3pOCTaHHS.

MpoaHanizyemo BM/MB OCHOBHWUX IHCTPYMEHTIB ypsgy, a came -
BM/NB (piCKaNbHOT Ta rPOLIOBO-KPeAUTHOT (MOHEeTapHOT) nonituku
Ha 3MiHY eKOHOMIYHOro PO3BUTKY KpaiHW.

Bigomo, Wwo ¢ickanbHa NoniTMKa Mae 3HaYHi 30BHILLHI Ta BHy-
TpiWHI narn. Hanpuknag, AKWo Bigdynncs 3MiHM 3aKOHY MpO orogaTt-
KyBaHHS, MOTPIGHO AocuTb 6arato uvacy, Wo6 OTPUMATK peakist
E€KOHOMIKW Ha Lgeli 3aKOH. MoHeTapHa MoiTMKa Mae MEHLUMNIA BHyT-
PillHWIA nar, ane QOBLUWIA 30BHILLIHWIA, TOMY L0 BOHA perysoe exko-
HOMiKy 4epe3 BiICOTKOBI CTaBKW. He3Baxalouu Ha [JOBrUii 30BHi#'
Hil nar, 3MiHM B MOHETApHi nmoniTuui MawTb Ginblwinii snaue LU
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mBAOMiKYy* Xoua rpowosa 6a3a B OCHOBHOMY KOHTPOSIOETLCS LiEH-
€kanbHUMKU 6aHKamMK, BOHWM HEYacTO 3MIHIOKOTb Pe3epBHI BUMOIWU.
ryrace HBY HaBpsg uv 3MmiHIOBaTUMe CBOKO MOHETapHY MOMITUKY.
41 Hacnifiok, UeHTpanbHWiA GaHK Kepye ulle rpoLloBO 6a3oto.
T 670 rpowosa 6a3a abo nuwaTumeTbCs CcTabinbHOW, abo 3MiHIOBA-
TUMETLCS BiAMOBIAHO A0 MeBHOT nonitTnkm HBY. OdiuiliHa BigcoT-
oBa CTaBka HBY (cTaBka peiHaHCyBaHHS) Mae 0OMeEXeHW
BM/MB HA EKOHOMIKY Yepe3 MOPIiBHAHO M’AKi BHOIKETHI 0OMeXeHHs
nigNpYeMCTB, 0CO6AMBO AepXXaBHMX. OfHaK CTaBKa pediHaHCYBaHHS
HabyBae fefani BCe 6iNbLIOT BaXIMBOCTI AN NPOBEAEHHS EKOHOMIY-
HOI MONITUKK, X04a i 3aNMLIAETHCA LWe AYXKe CNnabkum iHCTpYMeH-
TOM MOPIBHAHO 3 iHWKMK. Onepauii Ha BiAKPUTOMY PUHKY HaBpAf
Yn 3aCTOCOBHI MiCNA Kpaxy YKPaiHCbKOro pUHKY Aep)aBHUX obnira-
uin. 3aranom B HBY 3anuwaetbcs nuwe OAWH LOCUTb CUSbHWIA
iHCTPYMEHT — 06MIHHMWIA Kypc. Y nonepefHix posginax Mu goBoAu-
N1, WO eKOHOMIKa YKpaiHu € JyXKe YyTIMBOK A0 (NyKTyauiii 06-
MiHHOro Kypcy. 3HayHa 4acTuHa imnopty y BBI Ta Bucokuii pi-
BeHb Aonapusauii € nuwe O4HMMMU 3 MPUYMH TaKol 3a/IeXHOCTI.
Omnke, 6yno 6 gyxe LiKaBO PO3rAAHYTM MOXNUBI pe3ynbTaTu pis-
HUX NONITUK Wo40 OO6MIHHOro Kypcy. B3sarani MM MOXemO po3rns-
Jatu cueHapii 3a Oyfb-aKOro Habopy npunyLleHb.

BaXk/IMBOKO CK/1a40BOKO aHasi3y pesy/bTaTiB CLEeHapito eKOHOMIu-
HOro PO3BUTKY Ha OCHOBI MakpOeKOHOMETPUUHUX Mofenel € i 3anu-
LWaETbCA aHani3 Ail MynbTUNNIKaTOPIB AepXXaBHUX BUTpaAT Ta MNpo-
nosuuii rpoluein. MpointocTpyeMo BaXKNUBICTb TaKoro aHanisy Ha
npuKnagi po3po6aeHoT MakpoMoaeni YKpaiHu.

Ha ocHOBI pe3ynbTaTiB 6a30BOro CLEHapito BU3HAYMMO MYbTU-
nNikatopu: MyAbTUMAIKATOP AepXXaBHWX BUTPAT i MyabTUMAiKaTop
Mpono3unuii rpoLlen, SKi 3a3Buyali 3aCTOCOBYHOTbCA Yy 15-bM aHanisi.
Xo4a BU3HAYEHHS MYNbTUNIKATOPIB BUMarae nepebyBaHHA eKOHO-
MiKV B PiBHOBaXHOMY CTaHi, MOXeMO OTpMMaTh eKCnepumMeHTasbHi
OLiHKM LMX MYNbTUMNIKATOPiB. 3HAYEHHS MY/bTUNAIKATOPiB MO-
XyTb JOMOMOITW Y BW3HAYEHHI MPaBUAbHOTO HanmpsMKY eKOHOMIY-
HOI MONITUKMN.

MeTogonoria BU3HaYeHHA MYNbTUNAIKATOPIB € JOCUTb Npo-
ctoto. [pu BU3HAYEHHI MYNbTUMNJIKATOPa AEPXXaBHOIO CMOXMWBAHHS
101 30iNbLIYEMO AepXKaBHe CMOXMBaHHA Ha 1 MAPA, Hanpuknag, Yy
MepLUiin NoM0BMHI 2000 (TOGTO NPUMNYCKAEMO, WO CTaBCA MEBHUNA
30BHILLHINA LWOK). lMpy UbOMY BBaXXaEMO, LU0 Yy HACTyNHOMY KBapTasi
[ep>KaBHe CMOXMBaHHA BiAnoBigac 6a30BOMY ClLieHapito. 3aranbHuil
AeKT 3MIHW Yy [epXXaBHOMY CMOXWBaHHI PO3rnffaeTbCa NpPoOTArom
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ycix 4 kBapTanis. 3BMYaliHO, KONMBAHHS MOXYTb TpMBaTW Habarai
TO AoBLUE, ane, 6epyun [0 yBaryM KOpOTKi 4Yacosi pagu, posrnsag Tpi.
Ba/iLLIOro MPOMIXKKY 4acy HaBpsf Yu CYTTEBO 3MIiHMTb pesynbTar
AT 30BHIWHLOTO LWOKY (3MiHW CMNOXWBAHHA). TakuM YUHOM, ”

po3rnagaemMo nuile edekT 3a MOPIBHAHO HEBENUKMWIA 4YacoBWUIA Npo.
Mi>KOK. TOi cammii MeToj 3aCTOCOBYEMO A0 3MiH Yy FpOLUOBIiA 6asi
BeaxxaTumemo, Wo Yy nepwomy KsapTani 2000 p. rpowosy 6asy
Oyno 36iNbWEHO Ha 1 MApA rpH. (BigbyBCA 30BHILIHIN LWOK), a no*
TiM rpowoBsa 6a3a Bignosigae 6a30BOMY cueHapito. AHanoriyHo mo-
XHa PO3rAAHYTU CYKYNHUA epeKT 36inblUeHHSA AepXXaBHOro CrnoXwu-
BaHHA Ta rpowoBoi 6asnm ogHo4yacHO. Hanpuknag, 36inblWIKMMO
KOXHY 3 LMX €K30reHHUX 3MIHHUX Ha 1 MApPA4 FPH. B 1My KBapTani
2000 p. i BB@XaTUMEMO, WO NPOTArOM HacTyMHUX KBapTais 3MiHU
He BifOyBalOTbCS, TOOTO AepXXaBHE CMOXWBaHHA Ta rpowoBa 6Gasa
3anMIaloTbCA Ha PiBHI 6a30BOro cueHapito. 3aranbHUiA CyKynHUiA
eheKT 3MiHM 060X MOKA3HUKIB TakKOX PO3rnffacTbCa MPOTArOM
4OTUPLOX KBapTaniB. OTpUMaHi 3HaYeHHSA My/bLTUNNIKATOPIB HaBede-
HOo B Tabnuui 3.

AK MOXHa nobaunty 3 Tabnuui, 36iNblIEHHA AepXKaBHUX Bu-
TpaTt Ha 1 MAPA rpH. Befe [0 3POCTaHHSA HOMiHanbHOro BBIM Ha
1.22 MApg4 rpH., a npy 36iNbLIEHHI TPOLWOBOI 6asn Ha 1 MApg rpu
HOMiHanbHUIA BBIT 3pocTae 6inblw HidXX yagivi (Ha 2.55 mnpg rpH.).
CyTTeBWIA BNAMB Ha 3pOCTaHHSA HOMiHanbHOro BBIT mae cymapHe
30iMbLIEHHA Y [epXXaBHUX BUTpaTax i rpowoBsiin 6asi (HOMiHanbHWUIA
BBl 3poctae Ha 3.73 mAapg rpH. npu 36inbleHHi Ha 1 wmnpg rpH.
NEepXXaBHUX BMTpaT i rpowosoi 6asn). Ta X camMa 3aKOHOMIpHICTb
XapakTepHa i gns peansHoro BBI1. PeanbHuii BBl € uyTausiwmMm ao
3MiH Yy IpOLLOBIl 6a3i, HXX A0 3MiH Yy JepXXaBHUX BUTpaTax. CymapHe
36inblWeHHA 060X MOKasHWKIB MPM3BOAMTbL A0 3HA4YHO 6iNbLIOro
eheKTy Ha peanbHUin BBI1, HiX eeKT, CIPUUNHEHWIA 36iNbLLEHHM
KOXHOr0 3 MOKasHMKiB oKpemo. CP| BMABNAETLCS AOCUTH GaigyKiui
[0 3MiH Y AepXXaBHWX BMTpaTax Ta Yy rpoLloBiii Maci. 3a Tabnuueto,
3MiHa KOXHOIO0 3 LMX MOKa3HWKIB Ha 1 MAPJ rPH. BeAe 4O 3pocTaHHs!
iHQNAUWIT Ha 10 Ta 60 NyHKTIB Bi4NOBIAHO, & IXHE CyMapHe 30i/bLUeH-
HA Befe L0 3pOCTaHHA iH(pAAUIT Ha 70 NyHKTIB. Taka cnabka peakuis
AMOBIPHO BM3HAYaeTbCAa NPUPOLOKD KPMBOT CYKYMHOT Mponosuuii
(A5). Uepes BenbMW HeOBUKOPUCTaHI pecypcu BMPOOHMLTBA Ta BU-
coKe 6e3pob6iTTa MOXemMO 0u4ikyBaTu, WO KenHCiaHCbKMIA cermeHT
KpuBoi A3 € 3aCTOCOBHUM [0 eKOHOMIKN YKpaiHW.

[na 6inbwoi Hao4yHocTi rpadiyHO npointcTpyeMo peakllio
HOMIiHanbHOro Ta peanbHoro BBI Ha 30BHiWHI wWoKn (iHAEKC
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CMNOXMBUYMX LiH MW He pO3rnsafaemMo, OCKiNbKW AOro peakuis e U
3Ha4YHO10).

AK MOXHa nobauntu 3 rpaika 1, smMiHM B gep)kaBHOMY ¢Ip*
XXUBAHHI NPMBOAATL [0 3HAYHMX BigXuneHb HOMiHansHoro BBI1 nop”
HAHO 3i 3Ha4yeHHAMWU 6a30BOro cuUeHapito. 36iNblLUIEHHS [POLLOBO;
6a3n BUK/MKae MeHLi BigXuneHHa Bif 6a30Boro cueHapito. Cykyu%
HUI eheKT Bede 40 AYXKe Pi3KOro 3poCTaHHS HOMiHanbHOro BBMY
nepwomMy KeapTtani. Y HacTyMmHWX KBapTanax BifXWeHHS MOCTy/o.
BO 3MEHLUYTLCA, aCUMNTOTUYHO 36iraloumch 40 NOYaTKOBOT TPaeK-
TOpil.

Peakuia peanbHoro BBI1 Ha 30BHILLHI LWOKK, K MOXHa nobayu-
TV 3 rpagika 2, Mae NPaKTUYHO Ti X caMi TeHAeHUiT, Wo I peakuis
HOMiHanbHoro BBII.

3asHauumo, wo B poboTax 3axifHWX AOCNIAHMKIB OTpPUMaHO
Jewo iHwWi pesynbtaty [4]. Tak, Hanpuknag, MynbTUnAikaTop Jep-
XaBHUX BMTpaT Yy 6ifblIoCTi KpalH MeHWWn 3a 1. Te X came € npa-
BMAbHUM N8 Npono3uuii rpoweld y 6inbWOoCTi KpaiH 3 PO3BUHEHOK
NPOMUCNOBICTIO.

LLogo YKpaiHM Ue He BUKOHYETbLCS, OCKiNbKW, Ha Hall Morns,
(MYHKLIS CYKYNHOT Npono3nuii B ymoBax YKpaiHu BiAnoBifae Keiin-
CiaHCbKOMY CermMeHTOBi. AK BigoMO, Aif MyNnbTUNNIKATOPIB gepxas-
HUX BUTPAT Ta rpoLLIoBOi NPONo3nLii € eDEKTUBHILLIOW Came Ha usomy
CermMeHTi KpMBOT CYKYMHOI NPOMO3nLLii, TOMY 3HAYeHHS BignoBigHMX
MYNbTUMNNIKATOPIB MOXYTb MepeBUlyBaTU 1 AN HOMiHANbLHOrO
BBIM. 3asHaunmo, Wo Ana peanbHoro BBl 3HaYeHHA MynbTunika-
Topa AepXaBHWUX BUTpaT NPUGAM3HO [OPIBHIOE 0.6, & 3Ha4YeHHs
MynbTUNAIKaTOpPa rpowwoBoi 6a3n € 61M3bKUM [0 1.
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MOPIBHANBHA XAPAKTEPUCTUKA
AnKpOEKOHOMETPUYHUX MOLENEN YKPAIHI

Y UbOMYy KOPOTKOMY Ornsfi mu

MOpPIBHAEMO EKOHOMETPUYHI Mofe-

Ni YKPaTHCbKOT eKOHOMIKW, CTBOpe-
Hi EKOHOMIYHUM IHCTUTYTOM MPOrHO3yBaHHA HauioHa/lbHOT akagemil
Hayk YkpaiHu (EPI), LieHTpom couianbHUX Ta eKOHOMIYHUX LOCAi-
mkeHb (CAS5E) Ta mopennto, CTBOPEHOH aBTopamu LUiel poboTu
y cniBnpaui 3 MapBapacbkum IHCTUTYTOM MiXHapogHoro Po3BuTKy
(HIL). Po3rnsHemo TakKoX MOX/MBI HanpsMKN MaiibyTHbLOro yao-
CKOHasleHHs1 PO3pobneHoT Mofeni, Wo CApUaTUMYTh FIMOLWOMY po-
3yMiHHIO €KOHOMIYHMX NpoLeciB, AKi BifbyBatoTbCA B YKPaTHCLKIiA
eKoHomiui. Buxogaum 3 Toro, W0 aBTOPW LBOro Ornffy He MaloThb
yciei iHpopmauii, HeobxigHOT 418 PO3rOPHYTOro MOpPIiBHAHHA 24
BOHO MOXe OYyTW 3p06/ieHe NuLle Ha KOHUenTyasbHOMY PiBHI.

FAK NpaBu/o, BCi EKOHOMETPUYHI MOZeNi CKNafatTbeCs 3 KilbKOX
610KiB (41 MoAyniB), WO PO6UTL EKOHOMIYHE MOENHOBaHHA 3HAYHO
nerumm. Mogens HIFO Bkiouae n’ATb 610KIB, a came: peabHUM,
GIOMKETHWIA, 30BHILUHIA, pob6OYOT cUMAM Ta MOHeTapHWin. Mogenb
CA3E cKnagaetbCs 3 4OTUPLOX 6I0KIB: HaLiOHaNbHI paxyHKuW, LiHU
Ta rpowi, 6ropKeT, 30BHILWHA aKTUBHICTb. [lo Mogeni, po3pobseHoT B
EPI, BxogaTh: peanbHWil MOAyNb, MOAYNb CMNOXWBaHHSA Ta 4OXO4Y,
OLODKETHUI, 30BHILLHIMA | MOHETapHWUIA MogyNi.

TakMM YMHOM, B YCiX MOAensax MOXHa BUAINUTU 4 cnifbHUX
MoAyni, WO ONMCYHTb €KOHOMIYHI npouecu B peanbHOMY, 30BHiLL-
HbOMY, MOHETapPHOMY Ta GHOPKETHOMY CeKTOpax eKOHOMIKM YKpaiHu.
3a3HauMMo, L0 B3aEMO3B’A3KM MiX NMOKasHUKaMy NEeBHOro CekTopa
BUAINAIOTLCA B OKPeMUiA 6M0K y neBHili Mogeni (Hampuknag, 610K
pobouyoi cunm B mogeni HILL), B iHWKMX Mofensax ix abo Hemae, abo
MoAeKyay BOHWM BK/OYaKOTbCS A0 Oinbll y3aranbHeHWX 6nokiB. [e-
*** 3B%43KiB Ta HaBiTb 6G/IOKIB B OKpPeMMUX MOAeNAX Hemae B3arasi.

n . 4 ABTopy MalTb nuie CTPYKTypy mogeni CASE i, TaKMM YMHOM, He MaloTb 3MOrun
BT BHHOBaTM MOTYXXHOCTi MPOrHO3yBaHHS UUX Mogeneii. Ha 4yac HanucaHHsi po6oTu
MOOPA/ TakoxX Manu neBHi KOMMOHeHTW Mogeni EPI, ane He manu pagis gaHux ans uiei
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Hanpuknag, mogens HIL (6n0k po6oyoi cunu) Ta mopens Ep»
(6nok CnoxuBaHHs 1 [loxody) MICTATbL PIBHAHHSA, WO BU3HAYar0-*
CepegHto 3apnnaTH B eKOHoMiui, a B mogeni CASE ix Hemae. 1

Mogenb EPI 3aranom € 6inblu AeTanizoBaHO HiX iHWIi. Hanpw-
Knag, 610K peanbHOro cektopa (aKTMBHOCTI) po3noginse BMPOGHI
LUTBO Ha NeBHi ranysi (meTtanypris, xap4yosa NpomucnoBicTb Towy0)
a 3arafibHUI BMNYCK PO3Pax0OBYETLCA AK Cyma BUMYCKIB B OKpeMI
ranyssax. MoXnumBo, eekT Bif Takoro posnofginy 6ys 6u Baromi,
WKM, KOnn 6 KoXKHa ranysb 6yna BuineHa B OKPemMuin 6/10K.

XapakTtepHoto ocobnusicTio mogeni CASE € BKIOUYEHHS Heodi.
LiiHOro (TiHbOBOrO) CEKTOpa eKOHOMiKM YKpaiHu. Kpim Toro, mo-
aens CASE 6yna nobypoBaHa Ha 6asi faHUMX 4acoBMX pAfiB, criedj,
afbHO po3paxoBaHMX abo obpobneHmnx B CALE.

Ha BigMiHy of iHwux mogeneit, y mogeni HILL B okpemuii Gnok
BUAINEHO PWHOK npaui. Po3paxyHKW NPOBOAWAUCH MEPEBAXHO HA
6a3i gaHux CA3E (3 pos3sony CA3E), KpiM TOro, BUKOPWUCTOBYBa-
NNCb AaHi 3 HWKX oduiuinHMX mxepen. HeodiyiiHWi cekTop y M-
peni HILW He posrnagaeTbes.

OTXe, 3a He3HAYHWMW BUHATKAMW, 3aranbHa CTPYKTypa BCX
Mofenei € 0fHaKOBOK i BigNOBigaE MaKpOEKOHOMIYHOMY po3noginy
eKOHOMIKM Ha neBHi cekTopy. OfHaK, B3aEMO3B’A3KU MiXK OKpemymu
6/10KaMu Ta PiBHSAHHA, BK/OYEHI B OKpeMi 6/10KK, € PisHUMM, LLO I
pPO6UTL KOXHY 3 pO3rnfgyBaHUX MOAeNei no-CBOEMY YHiKalbHOM.

Micna foCMTbL 3aranbHOi XapaKTepUCTUKM KOXHOT Mogeni pos-
rNSAHEMO BiAMIHHOCTI B OKpeMuX 610Kax MoAenei. 3asHauumo, Lp
Hal6iNbll CMifIbHUM 3a NIOTIKOK € 3BMYaiHO 60K, L0 OMNUCYE pearb-
HWUI cekTOp. Y KOXHiil mofeni /oro nobyaoBaHO 3a NOTiKOK CUCTe-
MW HauioHasbHUX paxyHKiB (3XA). OfgHak cTyniHb geTtanisayii pis-
HWIA. Haibinbw peTanizoBaHO Ueil 670K NpeacTaBneHO Yy Moggn
EEI, B mogenax CA3E T1a HIL BiH € 6inblWw y3araibHeHUMm. Bi
MOAeNi po3pi3HAKTL IHBECTULIT Yy (hikcoBaHi akTMBM Ta 3MiHU B 3
nacax. O6uasa TUNKM iHBECTULIA € eHAOreHHUMK B mogensx EPI |
CA3E. B mogeni HILL 3miHM B 3anacax BBaXalOTbCA eK30reHHUMM.

MpoTe, OCHOBHA BiAMIHHICTb MONArae B 3aCTOCYBaHHI MpOLEHT-
HoT cTaBkn. Mogenb CA3E 6a3yeTbCA Ha 3aCTOCYBaHHi HoOMiHa/b-
HUX CTaBOK, a ABi iHWIi Mofeni BUKOPUCTOBYIOTb peanbHi BifcOTKOBI
CTaBKMW. IHLLOK BaX/MMBOK 3MIHHOK B peanbHOMY CEKTOpi € mpuear-
He CMOXWBaHHSA, 4158 ONUCY AKOr0 MOXHa 3acToCyBaTu pi3Hi Teop™
TUYHI Nigxoaun Ta pisHi QyHKUioHanbHI gopmu. Y mogeni EPI npid
BaTHE CMNOXMWBAHHA CNoYaTKy PO3PaxoBYETbCA Y HOMiIHaNbHOMY
3HaYeHHi, a NoTiM nepeBoauTLCA y peanbHe. B mogenax CASE LU
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TIT) 3aCTOCOBYETLCSA 3BOPOTHA /10TiKA — CMOYATKYy PO3pPaxOoBYETb-
Ml oeanbHe npuBaTHE CMOXWBAHHSA, fKe 3rofoM MNepeBOAUTLCA B

MiHanbHe. Lle MoXKe MaTu HagsBu4aliHy BaXKIMBICTb 32 YMOB BW-
Wkoi Ta 3MiHHOI iHnauii. [lo Toro X, Ha BigMiHy Big Mopgenei
FOsE 1a EPI, ge 3acTOCOBYETHLCS MPOCTUIA KEMHCIAaHCbKUIA MyNbTH-
nnikatop, mogens HILU 3acTtocoBye Teopitd MOCTiHOro pgoxogy,
EpoTHOT 3amiHu, iHDAALIRHOrO nojaTky Ta 36epexeHb. IHwumu
cnoBamMu, B MOAENAX 3aCTOCOBYHOTb Pi3HI NPUNYLLEHHA WOAO Npu-
nom (OYHKLIT NPUBATHOIO CMNOXWBAHHSA.

MoHeTapHuiA (Mpowi Ta LiHW) 610K HasBHWIA B yCiX MOAensx,
e BiH Mae pi3HY CTPYKTypy Ta pi3Hi piBHAHHA. Mogens EPI
BK/IlOYaE €/1eMEeHTM MOHETApHOro CEKTOopa He fuie B LboMy 6/10Li,
aiB iHWKX, Hanpuknad, CPIl po3rnagaetbesa y 6noui CnoXxunBaHHS
Ta [loxogd. MoHeTapHuii 6nok EPI onepye nepeBaXHO MOHETapHU-
M/ arperatamu, TakMMuW, K BHYTPIWHIA KpegnT, M2, M3, uucTi
iHo3emHi akTuBM Towo. Mogeni CASE Ta HILL aoaaTkoBo BKOYa-
t0Tb LiHOBI iHAeKcn. MoHeTapHuiA 610K y mogensx CA3E ta HILU
NMLLE Ha NepLUnin Nornsag mae 6arato CrinbHOro, JakTUYHO B HbOMY
MOXHA BUAINNTW KinbKa KAHOYOBMX BigMiHHOCTeR. [Mo-neplue, Mo-
fens HILL micTUTb Taki eHAOreHHi 3MiHHI, K KpeguTopcbka Ta
[ebiTopcbka 3a60proBaHiCTb MiXK NignpveMcTBamm Ta KOMepLiliHi
KpeauTHi 11 Aeno3nTHI BiACOTKOBI CTaBkW. [Mo-gpyre, iHAEKCU LiH
MOZE/MOTLCA 33 [ello iHWKUX NPUnyLeHb, TOMY MaloTb iHLWI nosic-
HIOBasbHI 3MiHHI. Hanpuknag, y mogeni CA3E iHAEKC CNOXMBYMX
uiH (CP1) BM3HA4YaeTbCA NPaKTUYHO Ha OCHOBI OBMIHHOMO Kypcy Ta
M2. 3 iHworo 60Ky, B mogeni HILW CPI 3anexuTb Bif peanbHOro
BBIM (BunycKy) Ta 3arasbHOro )oHAYy 3apo6iTHOI NaaTu B eKOHOMI-
Ui Ha [0JaTOK A0 3MiHHMX O6MIHHOro Kypcy Ta M2. Malixe ToW
camuii migxig 3acTocoByeTbca y mogeni EPI. MopisHiotoun mogeni
CA3E Ta HILU, HeBaXXKO NOMITUTH, LLO Habopn eHAOreHHWUX-EK30r€eH-
HUX 3MIHHUX MOHETApPHOro CeKTopa B HUX CYTTEBO Bifpi3HAOTHCA.
LWogo mogeni EPI, cnig Haronocuty Ha BUCOKOMY piBHI AeTanisayil
NOPIBHAHO 3 IHLWWMW.

Y 30BHILLUHLOMY CeKTOpPi BCi MOAeni geTanisytoTb iMAOPT YKpa-
an- Y mogeni EPI 30BHIiWHIl cekTOp BKAHOYae 4 TOBapHi rpynu,
0 mogensax CA3E Ta HILU imnopT po3noginfetbcs nuwe Ha ABi
LLMmM —eHepreTUYHi Ta HeeHepreTUYHi ToBapu. 3asHaynMmo, Lo 3a
0AHaKOBOro po3noginy Ha rpynu, mogens HILI po3rnagae Bci rpy-
M1 TOBapiB IK eK30TeHHI 3MiHHI, a B mogeni CA3E nuuie peanbHuii

Car iMNOpPTY eHepreTMYHMX TOBAPIB BBAXAETHCHA EK30TreHHOK
p**niHoto. 1o TOro >, peanbHUIl 06CAT eKCMOPTY € TaKOX eK30reH-

85



HUM y mogeni CAS5E. Bci mogeni BUKOPUCTOBYKOTb 3MiHW BHYTpi A
HbOro PiBHA LiH Ta 06MIHHOrO Kypcy Ansi BU3HA4yeHHS Bapiauili Ly
UIHOBI KOHKYPEHTOCMPOMOXHOCTI €KCNOPTHMX Ta IMAopTHUX To
BapiB. 3azHaummo, wWo nuwe mogens HIIE) BkAOYae B3aEMO3B’A30K
MK IMMNOPTOM eHepreTUYHUX ToBapiB Ta ekcnopToM. Lleli 3B’A30K
BM3HAYaETbLCH CTPYKTYPOK YKPAiHCbKOrO eKCNOopTy, AKWUWA Mae 3Hau*
HY 4aCTKy €eHeproMiCTKMX TOBapiB, TakKMX K CTasb, XiMMIPOAYKTK
Towo. CnNiNbHUMKW y BCIX MOAENAX € nuwe CcTaHAapTHI 30BHiLLLL
TOTOXXHOCTI HaLiOHanbHUX PaxyHKiB.

Llogo mogentoBaHHS 6HOMKEeTHOro cektopa, y mogensax HILWL Ta
EPI BiH (hoKyCyeTbCA Ha HaAXOMXKEHHAX A0 AEpPXXaBHOIO GHOMKETY.
[oaaTtkoBo o0 HagxomkeHb Mogens CASE BK/toyae fgepykaBHi Bi-
Tpatu i PiHaHCYBaHHA gepXXaBHOro gediunty. Crif 3ayBaxuTu, up
came ue A03BoNse BUAINUTU B mogeni CASE focuTb npo3opuid nig
610K (hiHaHCyBaHHA fAep>KaBHOro AediunTy, AKOro Hemae B iHLMX
mogensx. OcobnuicTio mogeni EPI € Te, Wo B Hiil HagXOMKEHHS
BiJ KOXXHOIo nofatky po3rnagatTbca okpemo. Y mogenax HIL 1a
EPI nuwe Ha3HayHiWi nogaTkn po3rnsfaoTbCs OKPeMo, a BCi iHLL
(He3HauHi) arperyloTbcs. HesBaXkarouuM Ha CXOXICTb Y 3arajlbHOMY
nigxogdi, 6104XeTHUIA BGNOK BCiX Moaeneit Mae PisHY MHOXWHY OCHOB-
HUX NofaTKiB Ta 6a3yeTbCA Ha PI3HIN TeXHILi MOAeNtoBaHHs.

Ha OcCHOBI 3aranbHOro aHanily TpbOX MaKpPOEKOHOMETPUUHUX
MOJIeNieli MU MOXEMO AiATW BUCHOBKY, LU0, He3BaXKAlUM Ha CXOXi
BMACTUBOCTI, MOAeNi € Pi3HUMU Y CBOIi CYTHOCTI: BOHW BUKOPUCTO-
BYHOTb Pi3Hi HA6OPWM €K30reHHMX 3MIHHUX Ta Pi3Hi TeOPeTUYHi npu-
NYLEHHA WOAO CMOXUBAHHSA, IHBECTULiMA, eKCnopTy, IMNOPTY TOLO
Ta PisHi QyHKUioHanbHi hopMK perpecimHnX piBHSAHb.



5 BUCHOBKU

Ha ocHoBi po3po6sieHOT HaMK Mak-
poekoHoMeTpuyHOT mogeni (HILW
Mogenb) 6ynu oTpumaHi nesHi pe-
3yNbTaT, JOCUTL BXK/IMBI AK Y TEOPETUYHOMY, TaK i B NPaKTUYHOMY
acrektax. llo-meplue, 3acTocyBaHHA MOfZenNi Nokasano, WO Teopis
MOCTIfHOrO [0X0AYy [AOCUTb YCMIWWHO MOXe OyTW 3acTocoBaHa A0
aHanisy nosejiHKM YKpPaiHCbKUX CroXusadiB. Xova BXifHi faHi He
MoxHa BBaXaTW ifeanbHUMU, pe3ynbTaT MOAENHOBaHHA BKa3yHoTh,
no-nepile, Ha Te, WO rPaHMYHa CXWNbHICTb [0 CMNOXWBAHHA [NS
MOCTIAHOr0 A0X04y BiAPI3HAETHCSA Bifl FPAHWMUYHOT CXWILHOCTI A0
CMOXMBAHHA 415 TUM4YacoBOro goxogdy. Mo-gpyre, mofesnb CBigYUTb
Mpo CUIbHUIA BNAUB 3a60ProBaHOCTI MO 3apob6iTHIN nnaTi Ha eKoHo-
MiYHe XXUTTA B YKpaiHi. CTaTUCTUYHI TeCTU BKasyroTb, WO 3abopro-
BaHIiCTb BMN/MBaE Ha NMOMWUT Ha Mpauto, CepefHI0 3apnfaTHio, BifcoT-
KoBi CTaBKW. [lo-TpeTe, peanisauis mogeni Aae 3MOry BUCHYBaTW
Mpo Te, WO 3amacu BNAMBaKOTb Ha NMPUAHATTS pilleHb LOAO iHBe-
CTyBaHHA. 10 TOro X, BiCOTKOBI CTaBKM TaKOX 3HA4YHO BM/AMBAKOTh
Ha iHBecTMuiT. Xoya BCi nonepeaHi AOCMILKEHHA CBIg4YMAM Npo He-
3HaYHWIA BNANB BiJCOTKOBMX CTAaBOK Ha OCHOBHi MaKpPOEKOHOMIYHi
3MiHHI, HacnpaBfii XX 34aeTbCs, WO BiACOTKOBI CTaBKM € He3HauHi
NLe WOoA0 NPUBATHOrO CMOXMBaAHHA. MOX/MBO, MalibyTHIA pos-
BUTOK PUHKY NPMBATHOr0 MO3MYaHHA 36iMbWNTb PONb BiACOTKOBMX
CTaBOK. #AK i B 6araTbOxX KpaiHax nepexifgHoro nepiogy, B YKpaiHi
eeKT 3amMiHM Ba/lOTU Mae 3Ha4YHWIl BNUB Ha CMNOXWBAHHA Ta 06-
MiHHWIA KypcC.
3a iHWK1X 04HaKOBMX YMOB [eBasibBallif rPUBHI Befe [0 MEHLLO-
o CNOXMBaHHA. BogHoYac, MeHLWMWA piBeHb 3amiHW BanlOTU 3MeH-
AeBanbBaLliiHNA TUCK Ha MicleBy BantoTy. Bci Ui pe3ynbTaTu
Joci He 6ynn onucaHi B iHWKX aHaNorivyHUX AOCNIgKEeHHAX.
17 AHani3 NporHo3Hoi AKOCTi MoJeni Mokasae, WO BOHa BiTBOPHOE
YacoBi pAAM LaHWX AOCUTbL TOYHO. CepefHa abcontoTHa BifCOTKOBA
Tk Ka nePebyBae B Mexax Big 1% pgo 5 %. Awucnepcia Teiina
v neil3 yariance) Ta nponopuii 3miweHHs (bia3 proporiion) He3HauHi,
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O € AOAATKOBMM aprymMeHTOM Ha KOPUCTb BUCOKOI AKOCTI moge>dl
[o Toro X, aHani3z rpadgikis 3mMofenboBaHMX Ta aKTUYHUX YacoBiH
pAfiB NoKasye, WO MOAenb BiATBOPKOE MaidXe BCi MOBOPOTHI TOYKL,
Ta rOMOBHY TEeHAEHLIi0 Po3BMTKY. [ns 6iNblIOCTI 3MIHHUX TaKuii
CTYMiHb TOYHOCTI € focTaTHiM. HesBaXaluu Ha Te, WO 3BMYANHO
iCHY€e noTeHUian 414 MOKpaLWeHHA AKOCTI Mogeni, BOHa MOXe YCMiL,
HO 3aCTOCOBYBATWUCb A1 MOAENOBAHHA Ta aHanisy pisHMX cueHapiis
Ta nepegb6ayeHHs AMHaMIKM KAKOUYOBUX MAKPOEKOHOMIYHMX MOKas™*
HUKIB, Takux AK BB, iHQAALia Ta NOTOUYHWUIA paxyHOK.

Mogenb Hajae LikaBi pesynbTaTy WOAO MYNbTUMNIKATOPIB Aep.
YKaBHMX BWUTpAT Ta rpowosBoi 6a3n. Hanpuknafd, y KOPOTKOCTPO-
KOBOMY nepiofi eeKT 30iNblUeHHA Aep)KaBHUX BUTPAT Ha 1 MIPA
rpH. NPUM6AN3HO [O0PiIBHIOE edeKTy 36inblIEHHS rpowoBoi 6asn Ha
1 mnpg rpH. OfHak, 36inblUeHHsA rpowoBoi 6a3n BUKAUKAE iHGNS-
uito. Xoya obmaBa BapiaHTV €KCMaHCIOHICTCbKOT NOAITUKM He € fe-
LWeBUMM, 3[4a€TbCA, WO CTUMYNOBaHHA (iCKanbHOT MONITUKK €
6inblw 6axaHUM, Hi>XX MOHeTapHOI.

Posrnag 6asoBoro cueHapito ana 2000 p. nokasye 3pOCTaHHS pe-
ansHoro BBIM (0.5—1 %), 15 % iHdnasyito (rpydeHb JO TPyoHs,
CPI), no3uTMBHWUA NOTOYHUIA paxyHOK (1—L1.2 mnapg 115B), 06MiH-
Huin kypc 6 ITAH/II5T HanpuKiHUi poKy Ta GHMKETHWIA AediumnT
1—2 mnpg IHAH. Xouya My Hamaranmcst BBECTU [0 LbOro CLEHapito
HaliMOBIpHiWY, Ha Hawy AYMKY, AWHaMIiKy eK30reHHWUX 3MiHHMX,
BOHM, 3BMYAHO, MOXYTb CYTTEBO BiApI3HATMCbL Bif NMPOrHO30BaHMX
HamW 3HauveHb. LlikaBo, WO B paHHiX Bepcisix mofeni, CTBOPEHUX Y
nepwomy kBapTani 1999 p., obpaxyHku gasanu iHdAauito 23.3%
(bakTMYHO BOHa gopiBHOBana npubansHo 19—20 %) ta 0.3 % cnag,
peanbHoro BBIM (thakTuyHo cnag 6ys 0.4 %). Lli pesynbTaty gaotb
HaMm Hafilo, WO KOHUENTyasbHO MW Ha NpPaBU/bHOMY LUAAXY, ae
MW PO3yMieMO, WO MalibyTHI po3BMTOK MOAeNi € HaA3BMYaliHO BaX-
NNBUM.
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NMOJATOK 2.
OMUC OYMMY-3MIHHUX

Y perpecii My 3aCTOCOBYBan 6UT-
LWY-3MiHHI Ans Bifo6GpaXeHHs He-
3BMYAHWUX, HETUMOBUX MOAiN.
Hanpuknag, y 4my kBaptani 1998 p. KOXHWIA 04iKyBaB 36inbLUEHHA
Ta PO3LLMPEHHS BaNOTHOrO Kopuaopy. HaneBHO, CUMAbHI iH(AALIN-
Hi O4iKyBaHHA CMPUYMHUAW NiK Y NPUBATHOMY CMOXWBaHHI. Y 610-
[PKETHOMY CEKTOPi 6LULINY-3MiHHI BMKOPUCTOBYBa/UCL HalibifbLue,
OCKiflbKV YKpaiHCbKe 3aKOHOAAaBCTBO € BENbMW HeCTabiflbHUM. 3Mi-
H/ B 3aKOHax, MeTofax OnojaTKyBaHHS TOLO 3MYCWN Hac BBECTU
CILINTY-3MiHHI B YCi PIBHAHHA, NOB’A3aHi 3 BGIMKETHUMMU HaAXO0-
mxeHHamMu, OfHaK, po3yMitoun NOTeHUiHI Herapasgn npu BUKOPU-
cTaHHi 6araTbOX OLWILINY-3MIHHUX, MW Hamaranucs MiHiMi3yBaTh ixX
BMKOPUCTaHHA. B pesynbTati MW 3acToCcyBanu B MOAeNi HacTynHi
(INTTY-3MiHHiI:
1 IHBecTuuii y (bikcoBaHi aktmeu (I):
—1998:2 — HagMipHi o4ikyBaHHA (DiHAHCOBOI KpPM3MK 4epes3 Be-
/UK NO3MYaHHA [epXXaBu 3a cxemoto [oHL.
2 MpueatHe cnoxmueaHHAa (C O M):
— 1996:3 — lpowoBa peopma 3 BBeAEHHSAM HOBOI rpOLIOBOT
OfVHWL — TPUBHI.
— 1998:4 — HagmipHi iH(pNALIAHI 0YiKyBaHHA pAeBajbBaLil
TPVBHI.
3. BukopuctoByBaHuii goxog (Ol):
—1997:4 — Bukug (HeTunosa TOYKa 4acoBOro psagy).
—1998:2 — Bukug,
4. O6MiHHWI Kypc (EXKATE):
—1998:4 — QUiKyeTbCA BBELEHHA HOBOIO Ba/IIOTHOIO KOPUZOPY.
MacvBHWIA TUCK CMEKYNATUBHUX TPaHCaKLiN.
5. ImnopTt HeeHepreTudHmnx ToBapie (IMNONEN):
—1996:3 - TpowoBa pefopma i3 BBEEHHSM HOBOI rPOLLIOBOI
°AVHWLI — FPUBHI.
_—1998:3 —#BHi Ta HesABHi 06MeXeHHs Ha npuabaHHA iHO3eM-
ol Bantot. Kpwusa B Pocil.
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6. Ekcrnopt (EXPOKT):

— 1997:3,4 — [lep>xaBa 3miHWNa NOpsAA0OK BBEAEHHA KBOT Ta
LLleH3yBaHHA eKCrnopTy.

7. OechnaTtop iHBecTuuiii y ikcoBaHi aktnem (OEPI):

— 1998:4 — BuKuL.

8. MpowoBwii arperat M2 (M2):

— 1995:3 — HBY 3a60pOHMB BMKOPUCTAHHA iHO3eMHOT Ba/IOTY
AK 3ac00y po3paxyHKy Ha TepuTopii YkpaiHu. HBY ckacyBas oo
B’AI3KOBMIA MPOAaX HaAXO[KeHb IHO3eMHOT BantOTW Ha KOPUCTb MeL,
KaHLiB YKpaiHu.

— 1998:3 — HBY ckacyBaB 0OMEXeHHSI Ha y4acTb iHO3eMHOH
Kanitany y ¢opmyBaHHi Kanitany KoMmepuiiHux 6aHKiB. 3HauHi -
NnpaBKW A0 NOMIOXEHb MPO CUCTEMY efIeKTPOHHUX nnaTexis. lMporo-
NOLIEHHA HOBOFO Ba/IlOTHOrO Kopuaopy. KoHBepcis aepxaBHUX oo
nirauiin.

9. CepegHsa 3apnnatHa (AW¥ACE):

— 1995:4 — BBefeHHA HOBOI MEeTOLOMNOrIT ANA HapaxyBaHHS
3apnnaTHi.

10. 3aboprosaHicTb no 3apnnatHi (\¥AKK):

— 1996:2 — Bukug.

11. PeanbHa 3aliHATicTb Yy npomucnosocTi (EMPbLUMCOK):

— 1995:4 — Bukug.

— 1997:3 — Bukug.

12. HomiHanbHa 3aitHATICTb (EMPb):

— 1998:3 — Bukug,.

13. be3pob6iTTa (IXDKEMPb):

— 1998:4 — Bukng: MMicna iHaHCOBOI Kpu3n 6yNo 3BifbHEHO
6arato pobiTHUKIB.

14. MopgaTok Ha goxopn rpomagsaH (PIT):

¢ OIIMM¥_PITL

— 1996:2 — 36iNbLIEHHS HEOMOAATKOBAHOI0 MiHIMyMY.

— 1998:4 — 36iNblUEHHA HEonoAaTKOBaHOro MiHIMyMYy.

¢ OIIMM¥_PIT2:

— 1996:1 — HagxomKeHHA Y HEMOHeTapHIn (GopMi BKIOHEHO
[0 0NofaTKOBAHOMo A0X0A4Yy 3rigHO 3 NPUAHATMMK NOMpaBKamu.

— 1997:3 (+) — BuKua.

15. O60B’A3K0BI BMMIaTK 0 fAepXaBHUX oHaiB (PiXKO3)||

¢ BUMM¥ _PLIO51:

— 1997:2 — Bukug.

— 1997:3 — Bukug.

— 1997:4 — Bukug.
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N998:3 — YKpalHCbKuWii ypsaa 3anyyae 274 MAH TPH. A0 MEH-
oro hoHAy K pe3ynbTaTt 3axofiB, MPUNHATUX Ha Mo4YaTKy Mmics-
Q abu BNEBHMTUCbL Y BUKOHaHHI 6OproBmMx 3060B’A3aHb Nignpu-
ATTB nepes NeHCinHUM (POHLOM.
6 ¢ OlIMM¥_ EIXB5 2

_1998:1 - Bwukuna.

—1998:2 — Mpe3naeHT YKpaiHu nignucye LekpeT “lNpo 3axo-

LIOA0 CKOPOYEHHA AvcUMnAiHapHUX BUNAAT 40 AepyXaBHoro Oto-
CeTy Ta AepXaBHUX (OHAIB”. 3rijHO 3 UMM AOKYMEHTOM, B [€Hb
HabyTTs 60ProM YMHHOCTI BCTAHOBNKOKTLCA 3aiMM MO BCiX aKTMBaX
EfnnprvemcTBa Ha KOpUCTb MOAATKOBOI aAMiHicTpauil.

— 1998:4 — MapnaMeHT npuiimae 3akoH YKpaiHu “Ipo no-
NpaBkM A0 3aKOHY YKpaiHM Mpo BUNAAaTU A0 Aep>XXaBHOrO MeHCIi-
Horo (hOHAY”, CPSMOBAHWIA Ha OTPUMaHHA [LOAATKOBUX HafXo-
IKeHb [0 ¢oBAY- Ll nonpaBku BKAWOYMAKM Taki A0AATKOBI cniatu
[0 (hoHAY: YTPUMAHHSA 3 NPoAaxy AOporouiHHocTeh — 5 %; yTpu-
MaHHsl 3 NPoAaxy aBTOMOGiNiB — 3 %; yTpMmaHHSA Bif rOTiBKOBUX
onepadiii 3 IHO3eMHOK Ba/IlOTO0 — 1 %.

16. MAB (YAT):

—1995:4 — Bukug.

—1997:2 — HoBa Bepcisa 3akoHy npo MAB.

—1997:3 — 3miHM B 3akoHi npo MAB: “MMonpaska fo lNogatky
Ha fofaHy BapTicTb” Ne 550/97.
| —1998:2 — KabiHeT MiHicTpiB NOrofXyeTbca 3 MepernaHyTum
orompketom 1998 p. 3 nonpaBokK — BigMiHa npueineis no MNAB ana
rasy, NiKiB, KPUTUYHOTO IMMNOPTY, TPAHCMOPTHMX MOCAYT.

—1998:4 —3rigHo 3 Oekpetom KabiHeTy MiHicTpiB 6yno BXu-
TO TaKMX A0AATKOBMX aHTUKPU30BMX 3axOfiB: MIHICTepCcTBaM i gepx-
KOMICiIM 3anponoHOBaHO akymysnoBatu xoya 6 700 MaH rpH. And
NiABULLEHHS OHOMKETHUX HAAXOXKeHb (Hanpuknag, npojaxem
aKTVBiB NigNPMEMCTB, WO MakTb 3aboproBaHoCTi), AKi 6yayTb BuU-
KopuCTaHi Ana BUnnaty 3a60proBaHOCTi NO coulianbHUX MaaTexax.

17. MopaTok Ha NpubyTkn nignpuemcts (EPT):

—1997:4 — 3miHK B 3akoHogascTBi npo EPT: “lNpo nonpaBku
[ OnopaTkyBaHHS NpubyTKiB nignpuemcTs™” Ne 639/97-BP.

18. Akumsn (EXCIS5E):

19 OilIMM¥_EXCI5E1 (cTaBKa):

1995:1 — Buknga.
| 1998:2 —7 [ekpeTiB Npe3njeHTa YKpaiHN NPo eKOHOMiUYHWUIA
P03BUTOK HabyBatOTb YMHHOCTI, cepef HUX: “Ipo Aep>xaBHy MiATpUM-
Ky Manoro nignpuemHuyTea”, “Mpo 3axucT npas BAACHUKIB 3eMi”,
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“Mpo nnaTHKKiB Ta NOPAAOK cnnatu akumsis”. Lii JekpeTu Haby
YMHHOCTI 6e3 3rogn MapnaMeHTy, OCKifbKK, 3rigHO 3 KOHCTUTYL}3
YKpaiHu, fKwo [lapnaMmeHT He BiAKWAAE MPOEKTIB 3aKoHiB, mog"
HUX Ha po3rnag npotarom 30 AHIB, BOHW HabyBalOTb YMHHOCTI 6
L€l 3rogm. "

— 1998:3 — 3rigHo 3 Pesontouieto KabiHety MiHicTpis, cTta®
aKLM3iB Ha anKorofibHi Hanoi Ta cMrapeTu NigBuLLEHO Y 2 Ta 1.5
BignoBigHo. lMpoTarom Tiei camoi cecii lMapnameHT npuiimae U
npaBKy MNpo 3aKOHOAABCTBO LWOA0 aKLM3HOro nogatky Ta iMropT,
HUX Tapugis, SKi BUKIOYalOTL BUPOGMEHI B YKpaiHi Tenesizopu 3
aKUM3HOro onojaTKyBaHHA Ta MigBULLYIOTb IMNOPTHUIA NOAATOK HA
TeNeBi3opy 3aKOPLAOHHOIO MOXOLXEHHS.

20. OIIMM¥_EXCI5E2:

— 1995:1 — Bukug,.

— 1995:2 — Bukua.

21. IHwi nopaTkoBi HagxomkeHHs (OTH): 0.5 y 19964, 1y
1998:4.

— 1996:4 — Bukug,.

—1998:4 —3rigHo 3 dekpeTom KabiHeTy MiHicTpiB, 6yno npn-
MHATO HacTynHi JOAATKOBI aHTUKPW30BI 3axo4W: MiHicTepcTBaMm i
JEepXKOMICisM 3anponoHOBAHO akyMmy/oBaTh Xoua 6 700 maH U
ONA NiABULLEHHSA GHOMKETHUX HAAXOMKeHb (Hanpuknag, npofakeMm
aKTUBIB MiANPUEMCTB, AKi MatOTb 3a6OpProBaHoOCTI), WO 6yayTb BA
KopucTaHi gna BunaaTu 3aboproBaHoCTi MO CoLia/ibHUX MaTexax.

Cnif TakoX 3a3HauuTW, WO B AedKi perpeciiiHi piBHAHHA MA
BBOAMAWM LWTYYHI 3MiHHI. Hanpuknag, A0 AesSiKMX PiBHAHb BBEEHO
YaCOBWMI TPeHS AN BUOKPEMJIEHHS TPeHAiB, Hanpuknag, y npofdyk-
TMBHOCTI, HCTUTYLiIAHOMY cepefoBMLLi Ta iH. 3arasom, BBeAeHHs
TpeHAy BMN/NBAaE Ha peasibHi 3HaYeHHS MOKa3HWKIB, TOMY B pasi H-
06XifHOCTI MW MHOXWUAW TPeHA Ha LiHOBI iHAEKCK Ta AethnaTopu.
IHW MM TMNOM LUIMPOKO 3aCTOCOBYBAHOT 3MIHHOT € CE30HHWIA KOMMOo-
HEHT AinoBOT aKkTUBHOCTI. Ce30HHWU/A KOMMOHEHT BMOKPEM/OBABCS
Hamu 3a [JOMOMOroK MYNbTUMIIKATUBHOT MOAENi Ce30HHOro 3
IKYBaHHA Ha 6a3i BUOipkyM 1994:1—1998:4. Y geakux Bunagkax it
BMKOPWUCTOBYBaN CMNPOLLEHi Ce30HHI (hakTopu. Hanpuknag, Y
rpecii iMNOPTY eHepreTMYHMX TOBApPiB MW BBENWU 3MiHHI, WO Bigo"
pakanu nigBuileHe CNOXWBaHHA €HEProHOCIiB NPOTArOM XOnoajii*
micauis. OTxe, 6epyun [0 yBaru manuii posmip BumGipkn, mu iH
3aCTOCOBYBaNN NPsIMi CE30HHI KOpeKLuii.



8 AOOATOK 3.
PoHomeTpuuHa moaenb YkpaiHun:
dopmanizoBaHU 3anuc.

iHCTPYMEHTaJIbHI 3MiHHI:

0{B (MoHeTapHa 6a3a), LLUBI/ (BigcoTKoBa CTaBKa), (nepxaBHe
cnoxueaHHs), COYI(gepxaBHi iHBecTuUiT), TK (6104KeETHI TpaHC-

deptn), 01, 02, 03, O4 (6uTwy-3miHHI gnqa 1, 2, 3, Ta 4 KBapTa-

ni), KOO_LLUW (NpoAyKTUBHICTb npaui y NpOMUCIOBOCTI),

(3miHa B 3anacax), 118A_CPIl—piBeHb LiH CLUA (3amiHi
Boi iH(pnALiT), 118AKCBP—peansHuii BB CLUA (3aMiHHUK CBI-

TOBOI eKOHOMiKM), OIbPKICE — CBIiTOBI UiHM Ha HaTy.

PeanbHunii cekTop

KCOLLl =0.969 xB1_IA4+0.829 X ¢ 100 - -
- 5.688 XOKOC(CPT) +0.21 + 1.545 X
XBIMVY COT983 1.825 XOEMMY CO>K984

01=0.245x(CMnP + TKHT- YAT - EXCISE) - 1.618 x
XBIIMMY_BI1941.675E - 06 - 0.027 x
Xb(KEC)+ 1938 xbBIIMMY B 1.241 XEXKATE

HI =0.16 xKCBP- 19.255 x}O C(1+ KKCKEB) + 0.474
x LL| - 4) - 25.221 x (CHLUY(-1)/OEPI(-1)) - 1.078 x
xOOMMY_IOPP982+ 0.097 K4.761 XOLL C(CPI)

KOP=KIxBEPI/100
COT=kcoT XcoTopp/too
COp-COT +iopp+CHTY +C tcoyi +texpoKT - iMpPOKT

KCp =KCO T +Ki+ d@oo + too +ic/ ppi »
x 100 + B 00 - IMPOKT/IMOEP x 100

01  =(E/(- 1)/COMBOEP(-1) +OI(-2)/COTOEP( +
+Ni(- 3)/COTOEP{-3) +B)I(-4)/COTE)EP(~4))/4 X 100

CiiplNEP = CMP/KOBP x 100
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30BHIlLHI cekTop

bOC(EXKATE) =0.773 x IO C(EXKATE(-1)
+0.262 XbOChOb)+0.21
- 1.332 + 0.509 xObOC(CPT) +0.165
IMEMS$ = 0.525 B 0
+0.550 X (40.279 x 04 - 0.431 + '
+0.3999 xObOC(CPT)
IMNOWEX$ =0.075 xXKCEP - 210
- 1501 X0 C(\YT)+ 2.519
- 0.345 xWMOUNENS$E
- 0.321 x GIMMY_IMXOM -
+ ENUWES)

EXPOKT =EXPOKT$ xEXKATE

EXKATEIIK =(B(EXKATE)/EXKATE(- (B(CPI)/CPI(-1))
IMEX =IMEN$ XEXKATE

IMMOXEW =im m ow T XEXKATE

EXPOKT$ = -2.189 xbOC(EXKATE) - 2.100 +
+7.925 x(CBP/CPI) + 0.818 XOCMMY_EXPOKT962 -
- 0.719 XOIIMMY_EXPOKT983 +
+0.653 XOIIMMY_EXPOKT992 +
+ 0.556 x}O C(Y/COP) + 0.028 xOIbPKICE

IMPOKT =IMXOUNEX + IMEM
BOT = EXPOKTS$- iMmmow T -

CA =BOT +BI +BT

CHK = (CA +KA+ B

MoHeTapHWU CekTop

KCKEO =0.447 x LW BO- 0.288 x OC(KEC/CPT)
+ 1.278 x}O C(KEC/COP) + 6.182 x (0(CP1)/CPI(-1)) *
- 36.71 x (M2/CP1) +0.225 xKCKEO(~1) - 0.486 xBii +
+ 1.234 xtO C(KCOP)

lOC(PAY/CPI1) = 0.435 xbOC(KEC/CPI) + 1.030 x}O C (1 + KKCBEZY
+0.022 xKOC(KCBP) +0.448

bOC(KEC/CPT) = 0.961 x P
+0.526 XEOC (1+ KKCKEO) - 0357 XKOC(KCOP)
+1.138 - 0.135 xBIO C(KEC(~1)/PAY (-Y)
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nr(M2/CPT) = 1.145 x BI0.099 x

10 +0.060 X{OOMMY_M2983 + OOMMY_M2953) -
- 0.103 XLUC(KEC/CPT) +0.055 x
X10C (7 + PP>PP) + /.207

[0#? = 0.424 X KCKEO - 0.165 X FOC(KEC/M2) +0.087 x LU9EP(-1)

IMC(CPT) = X0 Ci3AbT L) +0.736 XbOC(CPI(~1)) +
+0.195 x OLLIC(PPT) - 0.105 x OO C(KCOP) +
+0.005 X bOC(EXKATE)
ocicom50EP) = 0.732 x bOC(CPT) + 0.032 X +
+0.267 X b0OC(COM50

IOCIOEPI) = 0.656 x bOC(PPI') +0.534 x FO C{pELL, -1)) - 0.764 x
x OC(TKEMO) +0.165 x OOMMYOEEEA953 - 0.601

IOCIIMOEP) = 0.700 x bOC(COPOEP) + 1.186 x O CIEXPATE) -
- 0.247 X bOC{IMOEE{- 7)) + 4.06

IOCIEXOEP) = 1.072 X KO C(EXKATE)+ 0.233 x bOC(COPOEE) -
- 0.247 X O C(EXOLL - 7)) +0.054

FOCIPPI)I = 0.005 XbOC(CPI) + 0.257 x +
+0.137 x BX0.407 x I0C(7 + +
+0.329x OC(PPI(-1)) + 1.353

IOC(OEPC) =0.402 x bOC(PPI) +0.601 x O C(OEPC(-1))

M2Yy= B5/(M2(-7) + M2)

KKCKEO = (7 + rCPEO x0/700)/(CPI/CPI(-7)) - 7
W>PP = (7 + B0/700)/( CPI/ICPI(- 1)-1
PuHOK npaui

AAIPT/LU =A]YACEXEMPE

LLUEMPb = 7/AFPMPINTOPPALLPMPLUOPP + EMPbB) x 700
EMPBLUATIO = EMPEIMOCOK/EMPI

10C{ALUCE) = 0.077 X tOCIiCPI) + 4.204 - 06 x ILLUMPb +
+0.257 X bOC(KCOP) + 0.070 x IOC(PKOOIMO) +
+8
+0.41 xbOC(CPI(-1))

1LL,EMPE) = 0.722 X }OCIEMPUMOCOK) +0239 x IOC(PPO£>//10) -
- 0057 x bOC(ALLICE/CPI) +0.051 x FOC(\YALL,/CPI) +
+0.046 x bOC(KCOP) + 5.600 - 0.750 X ) +
+0.0700 x OIIMMY EMP1983




W C(EMPIWMNCOK) = HBHOC(AWCE/CPI) +
+ 0.984 x EOC(EMPbLUOCOK(~4)) +
+0.138 x ( . +
+ OMMMY_KEMPb973) +0.00362 XPAOLy

EOC(]YAKK/CPI) =0.486 XOTOC(KEC/CPI)

- 4.134 x §0.298 x FO C(KCIiiP).
+0.958 x O C(A\YACE/CPT) +

+0.659 x &
+0.277 X OoOoM

IIMEMPbXOPP = -115.345 x bOC(KCOP) +0.309 x
XCOKMPILW LW -0 - 163.61 x bOC(LUKK/CPTI') +
+94.79 x OIIMMY _1]>DKMPi984
-565.73 x OC(PKCHKOTO) +950.4¢

BrOaAXeTHUI CekTop

PPY = PIT + EPT + YAT +PI3MO3 + 0TH_1 + PKIY
EXPEN =IC +C + TK +P5>>+ B3P
BOEP = KEY -EXPEM
EPT =0.143 x (COP x TK_EPT)+ 0.359 x OMMI
+0.395 X «24PP1/100) -0.241)>
+/.675 x OEPKECIAT -0.751 x
EXCI3E = 1.775 x ((CUP - YAT) x( - 0.171 x ((LL>-
- YAT)x  TKEXCI3E xOLUMMY_EXCISEIA) +
+0./2/ x LLIMMY_EXCI5SE2A + 0.00037 x ( x CP)
OW _/ = /526 x (CP>P - Y4T - EXCISE) x +
+0.919 X BIIMMY _OTH2A + 0.44/ -
- 0.061 X {IMXOX U+ E
PIT = 1.540 X (3ALU 11O X E+

+0.042 x (3ALLIO x BIIMMY_PIT1A/1E6) +
+0.0297 XOOMMY _PIT2A- 0.089 x 0(9/AKK) -0.382

YAT =0485x ((COLW +IOEE +1ALIO1W X +
+0.456 X OOMMY_YAT1A- 0.0898 x (O C(.T
x (COW +IOEE + IMXOUELL x +

+0.007 x ((24 x FOC(CPT)) +0.032 x EXPOKT

EILLO3 =5.456 x (BAIP11X0O/1000000 x TKPLWO08) +
+0.0092 x (OLIMMYPI111032 x +
+ 1.019 x Ol | MMY EI1X031 + 0.318 x EXKATE -
- 0.004 x O(PAY) -0.223KE
Y=P/P+EPT+Y4r+rod + ord_/ +PP/Y
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1 iNtroduction

For many years economists have

been trying to explain and predict

dynamics of macroeconomic vari-
ables. There are many powerful tools for the analysis of country’s
economic development, and econometric models play a crucial role
in forecasting future and analyzing policies. The implementation of
econometric models in decision making assumes that policymakers
can avoid possible mistakes and determine probable outcomes of
considered policies. Although the practice of forecasting has been
primarily concentrated in developed countries, in volatile con-
ditions of developing and transition countries the need for forecasts
of macroeconomic indicators and quantitative policy analysis is
even more acute.

In developed countries, especially in the USA, models are often
engaged in policy evaluation and simulation of probable scena-
rios. For instance, econometric models of DRI [15], BEA [15],
FRB/MPS [1, 15], Taylor [15], Fair [22] are often cited and ap-
plied in prediction and evaluation of particular policies. Usually
they are based on different assumptions. For example, Taylor’s
model applies rational expectations theory, while DRI model relies
on Keynesianism. Despite obvious difference in underlying assump-
tions, models provide, by and large, comparable results. However,
the estimates of multipliers in the models are different even for
models with virtually the same theoretical ground. Klein [15]
shows that among neoclassical models of the US economy multipli-
es of defense expenditures vary from 1.29 to 7.93. Such difference
can not be explained solely by theoretical diversity in assumptions.
Unfortunately, there is no possibility to find an absolutely right
rondel for any economy partially because of the large scale of models

EA — 230 behavioral equations, DRI — 450 behavioral equa-
tions). Moreover, every economy has its own unique characteristics.
[Models tailored for a particular country are very rarely applicable
P°r other countries. As a result, complete comparison of currently
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used econometric models is difficult if possible. However, a recent
attempt to compare and analyze US macroeconometric model
could be found in Klein [15]. S

Ukraine has a relatively short history of political and econoim
independence. This partially explains why macroeconometric
dels are not widely used in analysis of economy and particularly
policy analysis and forecasting. In addition to shortness of time
series, lack of consistent, valid, and reliable data on economic and
social variables further limits the creation and application of mo-
dels. These factors probably determine relatively rare utilization of
econometric models in forecasting and policy analysis. Specialists of
government body and most Ukrainian research institutes rely on
qualitative analysis of trends and experts’ estimates (for instan-
ce [48]). Although such approaches have a number of valuable fea-
tures, they may provide inconsistent results for a period of a few
years and may be biased because of political pressure.

Nowadays there are only a few medium- and large-scale econo-
metric models of Ukraine. The authors of this paper are aware of the
models developed by sound research organizations: Center for Social
and Economic Research (CASE) [8, 37] and Economic Forecasting
Institute (EFI) of the National Academy of Sciences of Ukraine
[46, 35]. Another large-scale model is under construction in the In-
ternational Center for Policy Studies (ICPS) supported by Canadian
experts and organizations. Although such models are rare, smaller
ones (less than 10 behavioral equations) are quite extensively used by
wide public, for instance [17]. Because only two large-scale models
are in use, it would be reasonable to briefly consider them.

The CASE model is based on Keynesian I1S-LM framework. The
major features of this model are the following. Firstly, the set of
exogenous variables includes exchange rate (UAH/USD), export of
goods and services, import of energy goods, dynamics of disposable
income, government consumption, transfers and investment, inter-
est rates on T-bills and other variables. Secondly, the model con-
tains four major blocks: national accounts’ block, budgetary block
money and prices block, external activity block. Thirdly, the CASt
makes its own estimates of GDP, private consumption, disposawe
income, and some other economic aggregates. The reason, accorffl(|
to the CASE, is the possible inconsistency and bias in official statis-
tics. Fourthly, the CASE model takes into account underground
(unofficial) economy on the basis of CASE estimates. In the mod
official and unofficial parts of the economy interact, but the tf
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Ktonship is not emphasized. In other words, the official and
Official sectors are considered relatively independent. Finally, the
Ukdel has a separate sub-model (“small”) that works with monthly
J0 and computes price indices and some other nominal variables,

o GDP- The large macroeconometric model itself is based on
6 arterly data and the results of the “small” model.

The model developed by the Economic Forecasting Institute
> ] by academician V. Heyets) also applies Keynesian approach,
itincludes five sub-models: real sector, sector of consumption and
incomes, public sector, external sector, monetary sector. The EFI
mocel does not consider unofficial activities. However, unlike the
cAase model, it simulates real economy and external sector in
greater details. The total number of identities and behavioral equa-
tion exceeds 100.

The purpose of creation of a new macroeconometric model is to
apply different assumptions and theoretical concepts for policy
analysis and forecasting. Of course, we can not compete with the
mentioned research organizations. However, our model is smaller
ad more transparent than the major models. To a great extent, the
complexity of large econometric models makes them “black boxes”,
that is non-transparent systems where the process of converting
incoming signals into outcomes is not clear and easily understood.
Eventually, it becomes very difficult to trace the effects of changes
in exogenous variables [19]. We express gratitude to the CASE for
providing time series and concepts of the CASE model that reduced
the time of collecting and testing data. The model was developed
under supervision of the Harvard Institute for International Deve-
lopment (HIID).

The further structure of the paper is as follows. In the next
section we will present concepts of the model. Section 3 is the core
ofthe paper. In this section we present the flow of model’s develop-
ment: assumptions, estimations, tests. Here we also give the simpli-
fied scheme of the model. In Section 4 we provide a short review of
Oogenous and endogenous variables and, then, consider model’s
aPplication for policy analysis. In this section we show how changes

exogenous policy variables affect the economy. Scenario analysis,
deluding tests of predicting power, is presented in the next section
fttion 6). In the last section we discuss further directions of

roeconometric model’s development.
v We thank Janusz Szyrmer, the Executive Director of the Har-
B p Institute for International Development (HIID), Michael
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Blackman, the Program Director of the Economics Education
Research Consortium (EERC), Andrea Harris, Eurasia foundatio
and Robert Campbell, the first Director of the EERC MA Propis3i
for an opportunity to start the macroeconometric model project arf
continuous support during its development. We would like also tl
offer our thanks to Yuriy Bazhal, the National University of “Kyiv
Mohyla Academy, and Michael Hemesath, Carleton College anj
EERC professor, for valuable comments and suggestions. FinalK
we thank Yegor Grygorenko and Maxim Chmyshuk, both EERc
students, for useful suggestions and comments and for assistance
during editing.
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METHODOLOGICAL aspects

21 CONCEPTS Scientists exploit econometric
pOR DEVELOPING modeling in various areas and for
AMACROECONOMETRIC MODEL many purposes. However, it is ge-
nerally agreed that an econometric model provides a deeper insight
in economic processes [52, 14, 47]. For instance, it explicitly shows
relationships within an economy. In addition, it contains implicit
chains of effects that are difficult to track without a model. And like
any other model, it enables economists to forecast dynamics of mac-
roeconomic variables and to simulate different scenarios to work
out appropriate policy. Although much can be learned about an
economy without a formal model, intuition and casual inspection of
data series do not reveal either strength or direction of various
interconnections. Statistical estimation of these relations adds
another dimension to the analysis. Indeed, formal statistical analysis
is the only known tool of determining the various partial
correlations, lead-lag relationships, causality, simultaneity, and
feedback among relevant variables. In sum, there are so many inter-
dependencies associated with the behavior of individuals and firms
that a formal model is required to retain consistency and coherence
in the analysis [19]. We, therefore, believe that construction of the
model of the Ukrainian economy is needed.

As a matter of fact, any modeling is based on the assumption
that patterns of the past will continue to exist in future [39], This
assumption allows researches to project past tendencies onto the
future and forecast, in this way, future behavior of economic vari-
ables. Unfortunately, this assumption is often not true in reality.

transition economies such assumption is particularly dangerous,
Jj®cause economy does not only grow or decline, but also undergoes
Institutional and structural changes. For instance, in Ukraine struc-
P 13! changes in economy determine lower employment in agricul-
F** sector, higher share of services in GDP, and declining import

energy goods. Because of such changes economy becomes more
*®&ient. If we do not take into account variance of tendencies, we
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will eventually fail to provide the consistent prediction of key ya ¢
ables. In sum, forecasters face a great challenge in the area of jiJT
eling, i. e. projecting the past onto the future. In this case long-tem"
and upper medium-term forecasting is useless [37], It is almo
impossible to predict what will happen in 3 or 5 years in the higJJ!
volatile Ukrainian environment and what changes will occur ina
framework laws and rules within even a year. Consequently, we *
cided to concentrate on relatively near future forecasting, up to 2 yea*

In addition to rapidly changing trends, we should also take into
account some very important aspects. Firstly, in transition economy
revenues are hidden by agents and, consequently, underestimated [21]
Thus, it is reasonable to consider the expenditure side of the eco-
nomy because it is much more difficult to conceal expenditures than
revenues. Virtually, we come to conclusion that our objective is
demand-side modeling. Secondly, transition economies usually have
massive unofficial sector. In the Ukrainian case, according to diffe-
rent estimates, the unofficial sector is around half of the “official
economy” [50, 13]. Unfortunately, there is no reliable regular statis-
tics on unofficial activity. Therefore, we will consider only official
sector. Finally, because patterns change, we would like to emphasize
rather the structural consistency of the model than its high preci-
sion. Otherwise, model would be more exposed to look over changes
in trends and to provide biased results.

2.2. STRUCTURE In scientific research complex ob-
OF THE MODEL jects are often divided into sma-

ller, more understandable objects.
Economy is an object that consists of millions of smaller objects ad
relations. Thus, what we need now is the aggregation and division
of economy into blocks.

In fact, any economy can be divided into quasi-separate blocks
or modules. Such division is, to a great extent, imaginary and
arbitrary, because an economy is a system of highly interrelated
elements [53], However, from methodological point it is reasonable
to isolate certain elements for more comprehensive analysis because
otherwise a huge number of explicit and implicit relationships
make the analysis impossible. Although such approach results ®
losing some valuable information, it provides a better understan
ing of economic processes. Hence, some simplification is inevita**
In brief, there is a trade-off between working out in detail afl°
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R jerstabitity » Of the model. At the present stage we do not dis-
V  tke extent of simplification, but suggest that it is necessary
Clause of computational and data constraints. In other words, we
R \]d like to divide economy into several major blocks. Currently

»oc Critical how we are going to “fill” them. Later each of them

E Il be discussed in detail. What is crucial is the agreement on the
K tgeneral specification of the model. These blocks are not mutu-
B y independent. Empirical data and theoretical analysis suggest

that such independence in economy is rather an exception than a

tule. Nevertheless, such division —even quite arbitrary — supplies

uswith a powerful tool for describing an economy. In order to make
the model compatible with other models and easy to update time
I series (model's “feed”), we should divide it into blocks applying the
methodologies of the System of National Accounts (SNA).
Traditionally, an economy is considered in the framework of
classical dichotomy, that is monetary and real characteristics of the
economy are analyzed separately [18]. Thus, we immediately have
at least two blocks namely monetary (or money&prices) sector and
real (productive) sector. Since we consider short run dynamics,
nominal characteristics, such as nominal wages, can influence real
ones such as employment. Therefore, we could expect that real and
nominal indicators will be interdependent and equally important.
Then we can consider economy with respect to international and
domestic markets. Taking into account rapid internationalization of
monetary sector in the global scale [25], probably, there is no
reason to create a separate external monetary block concerning
relations with the rest of the world. On the other hand, production
is assumed to be somewhat lagged and more isolated from the rest
of the world; therefore, we should exclude real external activities

(i.e, exports and imports) into a separate block. It is also generally

agreed that the nature of the government and the means of realizing

government’s objectives are different from those of market forces,
for instance, only state authorities can legally collect taxes. Con-
sequently, state budget affairs should be considered in a separate

?°dule. The last thing we would like to mention is the production
W ~ors’ market. Although it has a lot in common with ordinary
mfrbet for consumer and intermediate goods, such separation will
gfcble us to grasp interrelationships and dynamics of major factor
ABfrbles, for instance, factor revenues. We should also bear in mind

Production factor market is derivative from final goods market.
WIll consider only two factors: capital and labor. Moreover, we
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would like to include capital market into monetary sector becau<J
can be appropriately integrated there. Labor market will be senll
rated into an autonomous module.

In sum, we have five blocks: real sector, monetary sector,
market sector, external sector, and budget sector. o

Blocks should include following elements.

Real sector: investments, private consumption, disposable i
come, and real GDP.

External sector: imports and exports of goods and services, vari-
ous external balances.

Labor market sector: wages, real and nominal employment

Budget sector: tax revenues, government expenditures, budget
deficit

Monetary sector: exchange rates, interest rates, stock of money
velocity of money, price deflators and indices.

The first step in creating an econometric model is the specifica-
tion of identities and behavioral equations. However, this, at first
glance, routine work must be done very carefully, because any
specification error eventually makes all results useless [47, 20],
Therefore, we should make every effort to provide the correct speci-
fication of each equation to obtain consistent results.

Probably, the general scheme of an econometric model is the
most powerful formalizing tool for determining elements of the
model and relationships among them. Although such relationships
in the scheme are mostly causal, qualitative, the scheme helps to
define important links, build a model, and later, analyze obtained
results. Moreover, because the scheme provides a bird’s-eye view of
a model, it effectively helps to determine inter-block relationships
and the full list of exogenous and endogenous variables. The created
scheme will help us throughout the research.

2.2.1. Real sector Policy makers are concerned with
the performance of real economy
because it is the fundamental &

terminant of nation’s welfare '. Because of its importance, first °
all, let’s construct Real Economy block. After comprehensive
analysis we decided to model the real sector by 3 equations and®
identities. Later we will discuss them in detail but now an outline

presented below:

1 Another crucial determinant is income distribution.
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1. GDP,=1,+ GOVIt + CONSt +Gt+CHINVt +{EXPORT, - IMPORfy
2. RIt=" F{RIt_I,RIt_i ,GDPt,rrCREDt,CHINVt,DEFIt)
3. It=RIt DEFIt/ m
4, R CONS, =FDItDI _IAA,,rDEP,,rUU,CPI
5. CONS = ] ] DEFCO
6. DI IAA=-f V ®let---1. j00
“ 4 CONSDEFt_i J
7. DI, = F(GDPt,VAT,, EXCISE,, TR, P
8. GDPDEF,= GDP, / RGDP, m.00
9. RGDP, = [ DEFI, +CONS, / DEFCONS, +CHINV, / PP
+GOVI, / PPI, +G,/ GDEF, + EXPORT, / EXDEF, -
- IMPORT, / oo,
where GDP — GDP [billion UAH]; | —private investment [bil-

lion UAH]; CONS — private consumption [billion UAH]; GOVI-
government investment [billion UAH]; G —government consump-
tion [billion UAHT]; CHINV —changes in inver
EXPORT— exports [billion UAH]; IMPORT— imports [billion
UAH]; Rl —real investment [billion UAH], base = 1996; rrCRED-
weighted commercial real credit interest rate (monthly) [%]2
DEFI — deflator of investment, (1996 = 100)3; RCONS —real pri-
vate consumption [billion UAH], base = 1996; DI — disposable
income [billion UAH], DI 1A4 —smoothed real disposable income
calculated on the basis of formula N° 6 [billion UAH]; rDEP-
weighted commercial deposit interest rate (monthly) [%]; rUU-
exchange rate (UAH/USD); CPIl— consumer price index, bese
1996 = 100; DEFCONS —deflator of consumption, base 1996 = 100,
VAT— value added tax [billion UAH]; Excise — excises [billion
UAH]; TR —transfers from the government [billion UAH]; PIT"
personal income tax [billion UAH]; DEPRECIAT — depreciation
coefficient established by the law “On Taxation of Enterprises
Profit” [40]; SALFUND —total salary fund (payroll) in the econo”
my [thousand UAH], GDPDEF- deflator of GDP (1996 = 100*
RGDP- real GDP [billion UAH], base 1996; PPI - producerpn*
index (1996 = 100); GDEF — deflator of government expenditures

2 The formulae of computing real interest rates are presented in the monetary
3 Deflators including deflator of investment are computed in the Monetary
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Qg = 100); EXDEF —deflator of exports (1996 = 100); IMDEF —
j flator of imports (1996 = 100).
I n this block the main endogenous variables are GDPt, It,
rONSt> GDPDEFt, RGDPt. The rest is exogenous. However,
| the scope of the whole model only several few of them are exog-
nous, namely government consumption, government investment
e j; transfers, change in inventories, dummy variables.

In order to find out whether or not the model can be solved, it
mnecessary for the identities and behavioral equations to be identi-
fied The necessary and sufficient condition for identification is the
Ejk condition. This condition indicates that all of the equations
-re identified, since the rank of each of them is maximal [14, 20].

The next step in the identification process of the equations is to
determine If they are exactly identified or overidentified by using
order cOndition method. The method presumes counting missing pre-
determined Variables in the system and then subtracting one from the
obtained figure. The number of missing predetermined variables in
each equation is greater than the number of endogenous variables in
the system minus one. Consequently, the equations are overidentified
and fall in the simultaneous block. Thus, in order to obtain consistent
estimates, we should use the Two-Stage Least Squares Method
(TSLS) to calculate the parameters of each behavioral equation. In
addition, in this case we cannot use the Indirect Least Squares
Method, because it will result in more than one set of estimates [14, 20],

For estimation we used data provided by the Harvard Institute for
International Development (HI1ID) and the CASE. The data of the
CASE and the HIID, in turn, is based on the data of the State Statis-
tics Committee, the National Bank, and the Ministry of Economy.

Now we will consider each equation in detail.

Demand for goods and services is presented in the generally
accepted way as a sum of private investment, government invest-
nment, private consumption, government consumption, change in
inventories, and net exports [18], This is an identity and, therefore,
* does not need estimation. Thus,

Gt =1,+GOVIt + CONS,+ Gt +CHINVt + (EXPORT, -

Here we distinguish investment in fixed assets and changes in

ventories because they have different effects on the economic ac-

One of the potential benefits of such distinction is that later

can use changes in inventories as a leading indicator for certain
Q°economic variables [2, 5].
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Now we will take a closer look at the components of aggre_
demand for goods and services. Government consumption a'j
investment are considered exogenous variables since they are
variables. In addition, net exports is exogenous relative to th
block. However, while estimating of the whole model, the net ex*
ports will be treated as endogenous. In sum, we have to find behav'
ioral equations for private consumption, disposable income, and prj
vate investment.

Investment

Economic theory suggests that investment depends on a set of
factors. Firstly, economists agree that interest rates are crucial in the
investment analysis. The general rule is as follows [18, 4, 11]: the
higher interest rates are, the lower investment is. For instance
residential construction as a part of gross investment is very sensitive
to fluctuations in interest rates because most housing is purchased
with mortgages. Market for mortgages is grossly underdeveloped in
Ukraine. However, interest rates still indicate to residential and in-
dustrial constructors whether to build new housing or not, because
their decision is based on the present value of rental payments.
Moreover, cost of adjustment to the desired level of capital is dwo
negatively related to interest rates. Despite importance of interest
rates, interest rates have limited application in Ukraine and many
other transition post-Soviet economies because of enterprises’ soft
budget constraints. Many big state enterprises explicitly or implicitly
exploit government guarantees on their debt. In the environment of
poor property rights enforcement interest rates tend to be insig-
nificant. As a result, banking system encounters adverse selection
and, eventually, credit crunch [2, 26]. Other reasons for small role of
interest rates in the economy could be found in [7], Nevertheless,
recent data and analysis of enterprises’ arrears indicate that nowa-
days banks and enterprises offering credit can fairly efficiently distin-
guish potentially “bad” debtors from “good” (creditable) ones [42]-
Therefore, we should include commercial interest rates in the re-
gression, because they tend to play increasingly important role v
determining investments. However, nominal interest rate itself do®
not emit “right” signals for investing, because economic agentsJW
rather on real interest rates than on nominal ones. Thus, we also h3
to include changes in price index as a measure of inflation.

Secondly, many economic models use the principle of acceie
tor to determine investment [18, 31], which implies that investe®
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L ‘nfluenced by changes in the output. Oliver Blanchard suggests
I t “..anticipated movements in output — especially anticipated
Mcreases .. lead to large changes in investment” [3], Although
r? aCcelerator best describes changes in inventories, it is appli-

ueto all kinds of investment. The idea of acceleration lies in
Mije differentiation of investment into autonomous and induced
investments. Examples of autonomous investments are govern-

ent investments or investment in recovering production ca-
pacities, equal to constant exogenous depreciation. Induced in-
vestment is the adjustment of capital stock to the desired ratio of
capital to GDP. Another important implication of accelerator
arises from credit rationing. As we said above, banks are getting
mOre and more concerned with the quality of their credit portfo-
lios. Generally, small and medium size enterprises are subject to
credit rationing, that is limited access to credits from financial
intermediates. Taking into account factual inability of most enter-
prises to raise funds by issuing equity, credit rationing become
even more acute. Thus, enterprises have to finance their in-
vestment at the expense of current earnings and profit. Another
justification for credit rationing is banks’ inability to assess risk.
This aspect is likely to be more acute in transition economies than
in developed ones. Consequently, enterprises tend to invest not
when it is desirable but when it is possible. In other words, internal
financing is one of the critical determinants of the gradual adjust-
ment to the desired level of capital. Assuming that enterprises’
earnings and, probably, profits depend on output and credit
rationing, we can expect that any increase in production volumes
stimulates of investment. In sum, accelerator should capture, to
some extent, the credit rationing effect. Lagged investment should
reflect the gradual adjustment of the capital stock to the desired
level.

We can also apply changes in inventories as a leading indicator
of investment. As inventories increase, investment falls. The reason
for such relationship is revealed by simple consideration. If inven-
tories increase, higher costs of maintaining inventories make firms
curtail production and, therefore, reduce investment.

I. We also included into estimation inflation as a general measure
K the volatility of the Ukrainian economic medium. As inflation
Bgravates, economic agents are less certain in their future profits

investment, and ceteris paribus investment drops. Hence,
Puation and investment are inversely related. The regression also
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contains a dummy variable to capture atypical events. For the d
scription of dummy variables see Appendix 2.
OLS estimation provides the following results4:

CHINY.
RIt=-19.11 LOG{\+ rrCREDt)+0.161 - 27.02— —*
(-7.22) (7.64) (-3.23) DEFIt-\

+0.095 RIt-\ + 0.475 RIt-i - 4.752 DLog(CPIt) -1.069 DUMMY
(2.19) (7.31) (-3.18) (-5.02)

R2=0.986; D IF = 2.15.

t-Statistic is in parentheses. Durbin-Watson /"-statistic5 su
gests no first order serial correlation of residuals.

This functional form supports the assumption of negative corre-
lation between private investment and interest rates. Therefore
despite distortion caused by enterprises’ soft budget constraints,
interest rates appear to play a critical role in assessing the efficiency
of investment process (more generally, allocation of resources). The
regression suggests that 1 % increase in (1+rrCRED) reduces real
investment by 0.17 billion. In addition, accelerator is significant,
implying strong relationship between changes in real GDP and real
private investment. It also turns out that inventories are very
important in explaining investment variation. One billion increase
in inventories, ceteris paribus, leads to 0.475 billion decrease in
investment. As the results suggest, the impact of inflation on
investment is insignificant, although the coefficient has the right
sign. We should note that investment adjusts relatively quickly to
the changes in explanatory variables.

As has been stated before, the equation suffers from simultane-
ity problem that will be solved later.

4 Operator D(*) means the difference between the current and preceding vaiue of
argument. Therefore, if Xt is a time series, D(Xt) = denotes natura
logarithm. DLog is the difference of natural logarithms. .M

5 Durbin-Watson ~-statistic tests HO that there is no first order correlation ®
residuals when the right hand side of the regression contains lagged dependent varia

h —(i —0-5-DW ) — — ,vﬁefe DW —usual Durbm-Wart]s.(iJ_JasI;a(stgg,a

number of observations in the sample, Var[d) — variance of the coefficient of lagfH

dependent variable in the right hand side of the regression. If h lies between 4p.
+1.96, the null hypothesis is not rejected at 5 % level of significance. Detailed ~.jjf
tion of the test could be found in Gujarati [10],
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private consumption

m private consumption is generally considered as a function of

E alth, disposable income, and interest rates [18]. Wealth is the
Kainulated savings of previous periods. Unfortunately, there is no
Solar reliable statistics on the households' wealth. Some econo-
~Nts apply value of stock market as the proxy of wealth. However,
this proxy can not be used in Ukraine because stock market is
KJssly underdeveloped. In sum, we have no sufficiently good ap-
Eoximation. Nevertheless, we can take into account some effects of
changes in wealth by introducing time trend into regression. Since
1990 Ukraine has not experienced the growth of real GDP, and this
fact induces strong expectations of the plummet in wealth. Intu-
itively, continuos drop in income forces households to deplete
resources accumulated during previous periods. Although not all
accumulated assets can be easily converted into cash or traded,
there should be a downward tendency. In addition to the time trend,
we would like to include a dummy variable to capture sudden
changes (shocks) in exchange rate or inflation dynamics.

If we assume that wealth is a function of interest rates, we can
develop several ideas of how households respond to changes in
wealth determined, in turn, by changes in interest rates. It is natu-
ral to associate wealth with the concept of present value. Thus,
interest rates should be negatively correlated to changes in wealth
and, consequently, in consumption. The substitution effect of inter-
est rate growth always decreases consumption [30]. Theoretically,
an increase in interest rates should stimulate savings, under the
assumption that the income effect of borrowers cancel the income
effect of lenders. Therefore, the growth of real interest rates should
loner consumption. Unfortunately, empirical evidence on the re-
lationship between aggregate saving and interest rates is far from
conclusive. Few studies have found a clear effect of interest rates on
saving in developing and developed countries. But most other
research has found low or negligible effect [11]. Moreover, Ukrai-
nian households keep most savings in foreign currency (mostly
~ash)6. Obviously, such substitution of local currency, e. g. hryvnya,

not very sensitive to changes in interest rates because households
n° not trust Ukrainian banking system. Although cash does not

, 6 By Ukrianian legislation foreign currencies are prohibited as unit of account and
of exchange.
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bear interest, it protects from inflation and can bring some profit
its holder if domestic currency devaluates at the rate greater th °
inflation. In sum, we can anticipate a negative sign for real intere
rate and real return on holding foreign currency. In addition, y/
can introduce percentage change in price level as the measure of
costs associated with holding assets in Ukrainian currency.
Economic theory proposes a set of various consumption func_
tions. John M. Keynes proposed the linear form of consumption
function. In this function consumption is dependent on autonomous
consumption (C0 and disposable income (YD): C=C,+cYD. Later
economists elaborated more sophisticated functions. The permanent
income theory and life-cycle hypothesis (PI-LCH) presume that
consumption depends on income in a more complicated way. The
main idea of these theories relies on the fact that households tend
to smooth their consumption in time. Basically, households form
their expectations about future income and then consume (spend
income) on the basis of these expectations. If household anticipate
income to be stable (permanent income), they will spend a high
share of their income because they are sure to earn that income next
period. On the other hand, volatile income makes households save
in order to compensate future probable loss of income and consume
approximately the same amount of goods and services. Empirical
studies support the theoretical issue of spending high share of per-
manent income and relatively low share of transitory (or tempo-
rary) income. Robert Hall and Frederic Mishkin suggest in their
study [24], “Consumption does not adjust in the same mechanical
way to every change in income. Instead, consumers think about the
source of a change in income and act vigorously only to those
changes that signal a major shift in economic well-being”. House-
holds individually estimate the share of permanent income in their
total revenue, and such estimation is normally made on the basis of
all available information. The PI-LCH is a microeconomic founda-
tion of consumption theory at the macro level. Robert Hall showed
that the best predictor of future consumption is the consumption
during previous period [23], This finding supports the theory, m
brief, PI-LCH implies that marginal propensity to consume (MPC)
is higher for permanent income and lower for transitory income-
Unfortunately, PI-LCH theory has a few limitations. The mos
important one is associated with liquidity constrained househol
The liquidity constraint undermines the PI-LCH theory because
prevents households from transferring future income to the prese
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I borrowing and, therefore, from smoothing consumption. It was
Rjjnated that roughly 20 % of US households are liquidity con-
~Mcjned [11]- F°r Ukraine this figure should be much higher. Prac-
K jly, Ukrainian households can not borrow to finance consump-
Eon of either durables or non-durables. For us, it means that the
Ape of transitory income will be relatively high, probably close to
the MPC of the permanent income. However, it is still important
whether households consider changes in income as transitory or
permanent.
r For the purposes of macroeconomic modeling we can not adopt
the approach of stochastic predicting because such modeling limits
ns to the lagged consumption and does not explicitly show the
impact of relevant variables on consumption. Although there is a lot
of ambiguity in defining permanent income at the macro level,
we can assume that it can be sufficiently well approximated by
smoothed income during last four quarters?7. Obviously, smoothed
income should take into account inflation. We propose one of many
possible techniques. The idea is to smooth the real income of last
four quarters and then multiply it by consumption deflator. In brief,
the formula for calculating permanent income is:
4 .
DI MA4f = A Dit-i
H
where DI_IAt —smoothed (permanent) disposable income; DIt —

disposable income. The difference between smoothed income and
current income is considered transitory. In brief, we have:

+100,

RCONSt = 0.996 > Bl el 72
(115.6) (9.17) CONSDER
- 124110g(l + TDEPt)~ 3221 - 7.830 D* Ht) +
(-0.9) (-3.82) (-5.11) CPItI
+0.987DUMMY _ o8 8
(4.51)
=0.95L; DIT = 2.05.

by KNor,llally income is smoothed over longer periods. However, we are constrained
BL °rtness of available time series. In addition, longer periods may be inappropriate
a aU%of high volatility in the economic environment. On the other hand, four quarter
W enou8h to eliminate seaosnal fluctuations.
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Inflationary expectations in the third quarter of 1996, when tk
new Ukrainian currency was introduced, and the third quarter
1998, when there were strong expectation of coming rapid hryv
devaluation because of financial crisis, explain the positive sign
significance of dummy variable. 0

As it turns out, PI-LCH is quite successfully applicable
Ukrainian macroeconomic consumption function. The MPC of p”0
manent income is very close to 1, while the MPC of transitorv
income is somewhat lower. The hypothesis of equality of MPC
permanent and transitory income can be rejected at any reasonable
level of significance. The prevalence of liquidity constrained house-
holds determines the relative closeness of the MPC of transitory
income to the MPC of permanent income.

The fifth element of the regression is the real return on holding
foreign currency, namely US dollar. The higher this return is, the
less households will consume. Basically, it complies with the micro-
economic fundamentals because holding cash is, to some extent,
similar to holding any other asset. The substitution effect always
moves consumption in the opposite direction, and income effect for
holders and “lenders” presumably cancel out each other. In sum, the
theoretically plausible assumption of currency substitution signifi-
cance was wholly supported by the results of regression.

Trend as a proxy of wealth decline turns out to be insignificant
The same happens to the real deposit interest rate. So we can omit
them without any significant harm to the regression.

Inflation variable has the right sign, and it appears to be
insignificant. A 10 % increase in price level contracts real con
sumption by 780 millions UAH. Inflation rate may be viewed as an
inflation tax that reduces purchasing power of households and,
consequently, shrinks consumption.

Disposable income

Although disposable income can be computed as an identity,a
behavioral equation is a simple and effective tool for determining dis-
posable income. To calculate disposable income we ought t0 make a
few steps. First, we should subtract indirect taxes (value added tax
and excises) from GDP. Second, we should subtract depreciation
from GDP. Because in relatively stable economies gross investing
is a rough approximation of capital used in production, we can
replace depreciation with gross investment. In addition, ukraim
laws use a corrective coefficient in calculating depreciation
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In s prO®* “or instance, in 1997 Ukrainian enterprises were
AHjred to multiply their depreciation by 0.6. To maintain profits
| » Meenterprises could overstate consumption of capital and invest
Wr replacing worn-out capital. Therefore, we should include
fcvestment and depreciation coefficients in the regression. Finally,
net transfer from the government should also be included in the
AEression. In addition, to make the regression more precise we
nuld like to include labor income approximated by the total pay-

Joll (salary fund).

Etr _ 0678 (GDPt - VAT-EXCISE,)-0.7085 t/ >
7 (6.02) (-4.12)
+001 Re+2.18 B/06-
(0.047) (2.68)
- 0574 Log(TRENDt GDPDEF,)
(-1.77)

j2=0975 Dw = 155.

It turns out that net payments from the government do not
significantly effect on the disposable income. Probably, the ex-
pected effect is captured by changes in other variables. Other vari-
ables have anticipated signs and significance.

At this point, having tested the general ability of equations of
real sector to reflect endogenous variables, we can estimate all equa-
tions of real sector simultaneously applying TSLS method. Instru-
mental variables for all behavioral equations are MB (monetary
base), INBU ( interest rate), G (government consumption), GOVI
(government investment), TR (budget transfers), Ql, Q2, Q3, Q4
(dummy variables for the 1st, 2nd 3rd and 4thquarters), PRODIND
(labor productivity in industry), CHINV (change in inventories),
USA_CPlI — price level in the USA (proxy for world inflation),
USA RGDP —real GDP of the USA (proxy for the world economy),
OILPRICE — world oil prices.

TSLS estimation provides virtually the same results. It suggests
®at simultaneity does not have considerable effect on these regres-
sions.

Now, it is sensible to analyze fitted values versus actual ones.
B~lysis of fitted versus corresponding actual data graphs suggest
~t, generally, fitted values follow actual values and the block
2rrect>y reflects turning points of actual data. However, in the
V quarter of 1995 the block wrongly predicts turning point in
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disposable income. Besides this drawback, the model also sometim

overestimates and underestimates consumption. Despite such imn °S
fections, the model sufficiently accounts for dispersion in depender’
variables. nt

2.2.2. External sector In Soviet times Ukraine, like
other republics of the USSR, }3
no direct relationships with the

world economic community. Its external relations were coordinated
with Moscow authorities. There were a few organizations (Vnesh-
EconomBank, branch ministries, etc. ) that administered all exter-
nal inflows and outflows of goods and services in the USSR. Gov-
ernment monopoly on external trade led to the distortion of the
basic principle in international trade — principle of comparative
advantage [6]. However, many studies show that international
trade was one of the major sources of such long life of the centrally
planned economy. In fact, Soviet Union’s trade of raw materials for
consumer and hi-tech goods appears to reduce the social tension in
the country.

After Ukraine’s independence, one of the most critical issues for
policymakers was to liberalize foreign trade. However, such libera-
lization should have had appropriate timing and scope. Unfor-
tunately, Ukrainian politicians, to a great extent, failed to provide a
successful combination of these essential factors. At the very begin-
ning of reforms, Ukrainian authorities imposed protective duties,
made up the list of critical imports and exports that were controlled
mostly administratively. In the following years Ukrainian govern-
ment gradually loosened its external sector control, however nowa-
days it is still considerable.

Trying to keep things relatively simple, we include only crucial
identities and behavioral equations in the external block. Obvi-
ously, foreign trade should be included. Exchange rate trends ought
to be considered in the block too. Capital account changes are exog-
enous because decisions about foreign investment and credits are
made abroad and Ukraine has little power over capital flows. The
underlying assumption of the following analysis is that Ukrainian
economy is small relatively to the world. In sum, the block loo”
like follows:

1 rUUt = FirUUMMZCHRIirCREDt'DOLt'WIt'CPIt)
2. IMEN$t =F(RGDPt,rUUt,Qi,Q4,IMENS$t_1 ,OPt,CPIt,Wit)
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J. o MONEN$t = F(IMNONENS$t",RGDPt,CPIt,WIt,ruut)

14 MRSt = IMNONENSt + IMEN$t
( = F(GDPt,rUUt GDPDEFt,WIt, 0Pt [\
g EXPORT$t= EXPORT, / rUUt
7IMENt= IMEN%ta rUUt
.g IMNONENt = IMNONENS,mwUUt
% IMPORT, = IMENt+ IMNONENt
10 507; = £XP072r$, - IMPORTS,
1. CAf = + BIt +BTt
2P\ = FDIt+FPIt +CRr
13 CHR, = -(CA, +K \ + EO0}
ruut/rUut_,
11 nW - CPL/CPI,, ‘e
where ruUU —exchange rate [UAH/USD]; M2 — monetary «

gregate M2 [billion UAH]; CHR — change in reserves [billion
USD]; rCRED — weighted commercial credit interest rate, mon-
thly [%]; DOL — dollarization level [%]; — index of the world
inflation approximated by US CPI; — consumer price index,
1996 = 100; IMEN$ —import of energy goods and services [billion
USD]; RGDP - real GDP [billion UAH]; Q1 - dummy variable
that equals 1 in the 1st quarter and O otherwise; Q4 —dummy vari-
able that equals 1 in the 4thquarter and 0 otherwise within every
year; OP — world oil prices [USD/barrel]; IMNONENS$ — import
of non-energy goods and services [billion USD]; IMPORTS — im-
port [billion USD]; EXPORT — export of goods and services [bil-
lion UAH]; GDPDEF- GDP deflator, 1996 = 100; EXPORTS-
export of goods and services [billion USD]; IMEN — import of
energy goods and services [billion UAH]; import of
non-energy goods and services [billion UAH]; IMPORT — import
[billion UAH]; BOT —balance of trade and services [billion USD];

OA — current account [billion USD]; Bl — balance of interest
Payments [billion USD]; BT — balance of current transfers [billion
USD]; KA — capital account [billion USD]; — foreign direct

investment [billion USD]; FPI — foreign portfolio investment [bil-
h°n USD]; CR —balance of credits [billion USD]; EO —errors and
Amissions [billion USD]; rrUU — real return on holding cash in
Oreign currency.
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This block includes 14 equations and, thus, brings 14 new
dogenous variables. The system satisfies the rank and order
ditions. However, it is overidentified and, therefore, we haveQl
apply the Two-Stage Least Squares Method (TSLS) in order t
obtain consistent estimates. i}

Foreign direct and portfolio investments are generally exoo
enous relative to Ukraine because decisions are made by forei
investors. The same assumption can be applied to balance of interes
payment, balance of current transfers and net foreign credits. World
oil price, world inflation and world output are naturally exogenous
relative to Ukraine. Because of hryvnya's instability we convert
imports and exports in USD. Such conversion corresponds to the
IMF Manual that suggests it for inter-country comparisons [21]

Exchange rate

Since 1995 Ukraine has neither fixed nor floating exchange rate
regime. It has been something between crawling peg and dirty float.
The NBU rigorously attempts to control the exchange rate within
the band set at the beginning of each year. The means of such
controls range from foreign exchange market operations (interven-
tions) to administrative measures aiming at decrease in speculative
transactions with foreign currencies. For instance, recently the
banks were prohibited from buying foreign currency for themselves.
In most cases foreign currency can be bought only for the purpose
of foreign trade transactions. However, the NBU could not main-
tain the fixed exchange rate because in 1995-1998 Ukraine ran
immense current account deficit. This deficit was financed by short
term capital inflows. Actually, there was no great surprise that,
when the financial turmoil of 1998 spread throughout the world,
Ukraine experienced a huge outflow of foreign investments, and
hryvnya was immediately devalued by more than 50 %. In order to
understand the exchange rate dynamics, we should take into ac-
count the dynamics of the current and capital accounts.

Although balance of payments deficit was important in deters
mining the trends of the exchange rate, we should also keep in mind
currency substitution. In the period of high inflation economic
agents avoid local currency because it poorly serves as money, ®
particular as a store of value. Like in many Latin America countries’
in Ukraine stable foreign currencies, such as US dollar, are wid J
used (explicitly and implicitly) in transactions. According to
estimates of the TASIC/UEPLAC, approximately 35—40
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N K $Cion in Ukraine are made in foreign currencies, mostly the

K c jollar. When inflation accelerates, dollarization, i. e. the ratio of

NKsactions in foreign currency, increases. This raises demand for

currency, and, ceteris paribus, either exchange rate depreci-

| teSor the central bank loses reserves. It is likely that both events
% occur.

mT We should also mention money supply as one of the determi-

of exchange rate. Higher supply of money lowers interest

tes putting upward (depreciating) pressure on exchange rate via

Epital flows. Even in case of capital controls, capital flows could be
conducted by underreporting exports and overstating imports.
Thus, interest rates have a considerable impact on the movement of

Itbe exchange rate. In brief, if interest rates are higher than world

I interest rates, it will stimulate capital inflows into Ukraine and vice
versa. Because the original source of outflows-inflows is money sup-
ply, we would like to include monetary aggregate M2 into the
model rather than interest rate,

k  Applying the theory of purchasing power parity (PPP), we can
anticipate that growth of domestic prices will be eventually
compensated by currency depreciation (devaluation). The mecha-
nism is quite simple. If domestic goods become relatively expensive,
domestic consumers switch to imported goods worsening current
account. Holding other things constant, it results in local currency
devaluation (depreciation). If foreign and domestic prices change
simultaneously, there is no effect on the exchange rate. Although
PPP imposes some unrealistic restrictions and seems to work well
in the long run rather than in the short run, for most tradable
goods, especially raw materials and intermediate goods, the law of
one price holds [16]. We use the US CPI as a proxy of world’s
inflation because there is no reliable operationally efficient estimate
of world inflation. In addition, US economy accounts for roughly

130 %percent of the world output. In sum, US CPI seems to be the
best candidate for world inflation proxy.

Obviously, exchange rate does not instantly adjust to shocks. It

| takes time to react to changes in exogenous variables, for instance,

®°ney supply. Assuming gradual adjustment, we should include

88ed exchange rate to capture delays in reaching equilibrium level.

I Although we could consider a basket of currencies, US dollar is

| Very good approximation of this basket. In addition, it is much

[?ore obvious, transparent and appealing than an artificial index.
m hus, we consider only UAH/USD exchange rate.
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In sum, we have the following right hand side variables: lagoej
exchange rate, money supply, dollarization, change in reserves, a J
domestic inflation.

Log(rUut) = 0.674 Log(ruut_x) + 0.337 Log(M2t) + 0.253 Log(DOLt) -
(7.69) (4.02) (2.57)
CPIt

+0.107 DUMMY _ rUUt - 0.0007 CHRt
2.0 (-0.02)

R2 =0.984, DW = 2.71.

Durbin-Watson /z-statistic should be applied here because of
lagged dependent variable in the right hand side of the equation.
The statistic equals —1.54 presuming no first-order serial corre-
lation of residuals.

The speed of adjustment is equal to (1 —0.647) = 0.353, that is
approximately 32 % of the discrepancy between the actual and de-
sired (equilibrium) exchange rate is eliminated within a quarter, n

The regression suggests quite interesting results. First, exchange
rate is positively correlated with the money supply. A 10 % increase in
money supply results in 3.2 % short term increase in exchange rate8.
Second, exchange rate is almost insensitive to changes in official
reserves. It looks as if Ukrainian central bank applied flexible exchange
rate regime. In fact, it is hardly true. The possible explanation is the
methods of supporting the exchange rate. The NBU participates in
foreign currency trading. It tries to maintain market determination of
the exchange rate, but it sometimes administratively regulates foreign
currency market. Although there is strong evidence that the Ukrai-
nian central bank could have pursued fixed exchange rate policy, the
smooth trend of hryvnya devaluation suggests that the central bank
virtually allowed market forces to determine exchange rate.

As it was anticipated, relative increase in price level pushes
exchange rate up (devalues/depreciates)9 Increase in dollarization

8 Long term increase is roughly 1.023 9%, i. e. increase in money supply is
transferred to the exchange rate. Long term coefficient equals short term (ordinary
coefficient in regression divided by the speed of adjustment

9 Nowadays, the National Bank of Ukraine maintain dirty float exchange regi »
So we can not correctly apply neither term “devaluation” nor “term” depreciati<|"B
indicate hryvnya’s loss of purchasing power (value).
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P tio stimulates demand for foreign currency thereby raising ex-

Range rate, i. e. depreciating hryvnya.

| in the last quarter of 1998 Ukraine experienced panic in the

AKgjgn exchange market. To capture unusual demand for foreign

| riirrency we have to introduce dummy variable DUMMY rUU
that equals 1 in 1998:Q4 and zero otherwise.

m' Having considered exchange rate, we can now analyze foreign

mlLade. Normally, imports are not divided into categories in medium
size models but the assumption of import’s homogeneity is not ap-
plicable in Ukraine’s case. As a matter of fact, Ukraine’s import

Kpnsists of two major commodity groups: energy and non-energy
goods [50, 28]. Energy goods constitute almost a half of Ukraine’s
imports, and demand for them is inelastic. On the contrary, demand
for non-energy goods is presumably elastic. Consequently, we have
to consider these groups separately.

Import of energy goods

Ukraine is one of the countries with the highest ratio of energy
consumption per dollar of GDP and per capita [50]. As a matter of
fact, import of energy goods is the major cause of negative current
account. Approximately a half of Ukraine’s imports is the import of
energy goods. Because of inelasticity of demand for energy goods,
changes in this kind of import will be mainly due to seasonal fac-
tors, although changes in energy prices, exchange rate and changes
inreal GDP are also important. Increase in real GDP should reflect
higher demand of Ukrainian producers for energy. Seasonal factors
determine increase in consumption of energy in cold months. To
incorporate seasonal factors, we directly put quarter dummy vari-
ables, i. e. Q1 and Q4, although we have other options. After
hryvnya depreciation, imported energy becomes expensive for Uk-
rainian consumers. According to microeconomic theory, if energy is
not a Giffen good, its consumption must decline. On the other
hand, even if the amount of consumed energy decreases, inelastic
demand presumes higher payments for this reduced physical con-
sumption of energy. The same idea of substitution is applicable to

price of energy denominated in USD. Increase in the exog-
enously determined oil price (approximation of energy prices)
stimulates decrease in its consumption. Unfortunately there is no

| reliable estimate of average price of oil imported from Russia, a
®gjor oil supplier of Ukraine. Thus, we have to implement oil price
termined at the world market, namely at the New York and
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London commodity exchanges. We understand that this price co U
substantially deviate from the price charged for Russian oil. Ho
ever, we believe that the world oil price is a consistent proxy for
price paid by Ukraine. World inflation is probably highly correlat h
with oil price because oil is an input for numerous goods. Therefor
we should put into regression either world oil price or world
inflation. In addition, relatively high inflation makes imported
energy goods cheaper under constant exchange rate and, con
sequently, their consumption become more attractive. To take into
account gradual adjustment, we included the lagged import of
energy goods into regression.

IMENS$t= 0.4945 IMENS$t + 0.026 RGDP, + 0.0243 +0.53701, +

(4.91) (2.26) (2.21) (5.21)
+0.2689 Q4t -0.413 Log(rUUt)+ 0.
(3.03) (-3.63) (0.92)

R2 €.933; DW =2.07.

Durbin-Watson //-statistic is 0.0959 suggesting no first-order
serial correlation of residuals. The coefficient of adjustment is re-
latively low indicating rapid convergence to equilibrium. In winter
quarters the consumption of energy increases which in turn causes
an increase in imported energy. The devaluation of hryvnya stimu-
lates substitution of energy and/or its more efficient use. However,
the growth of oil price raises the value of imported energy suggest-
ing that demand for energy is inelastic. It could be also the evidence
that energy is a Giffen good for Ukraine, because there are only few
substitutes of energy. In reality Giffen goods are rather an excep-
tion than a rule, therefore we should take this explanation with a
grain of salt. Yet, there is still some ambiguity. The relative growth
of domestic price increases import of energy goods as well as total
imports.

Import of non-energy goods

Import of non-energy goods can be described in the same
manner. However, seasonal changes are not supposed to have sucn
strong effect as in the case of energy goods. Because such import is
more sensitive to substitution, we have to include a domestic pno®
index to take into account competitiveness of the goods produc
abroad against the goods produced within the country. CPI is ®
quite relevant in this case because it includes imported goods [I >
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| it can serve as a proxy for deflator. One of possible com-
Ejcations is that CPI already includes prices of imported goods.
»funder fixed exchange rate domestic prices grow faster than prices
Lbroad, imports grow. Obviously, hryvnya depreciation (devalua-
N) reduces purchasing power of the Ukrainian and, consequently,
eports fall. In addition, we should apply real GDP because, unlike
ljJpjninal GDP, it measures real income, real purchasing power.

MNONENS$r = 0.0778 RGDPt - 2.723

(8.68) (-10.78) (10.76)
- 0331 ®.531 Log(Wit) -
(5.09) (-9.07)
- 0.331 IMNONENSt_\
(-5.06)
=0.96;, DW= 2.05.

Durbin-Watson ~-statistic is — 0.463 presuming no first order
serial autocorrelation. Obtained estimates suggest that imported
goods have considerable substitutes in Ukraine. It turns out that
demand for imported goods has approximately unit elasticity. As it
was anticipated changes in price levels within Ukraine and abroad
have a substantial effect on the dynamics of non-energy import.
Ceteris paribus, 10 % growth in Ukrainian CPI leads to 0.25 billion
increase in non-energy imports. In contrast, 10 % rise in world’s
CPI reduces Ukrainian non-energy import by 0.15 billion. Such
values suggest that Ukrainians consider imported goods as normal.
Basically, it is difficult to argue that the quality of most Ukrainian
goods is higher than that of the imported. This fact has some inter-
esting policy applications. The most important implies that the
growth of real income will stimulate imports. Interestingly, short
run marginal propensity to import is 0.0778, which is quite a small
figure.

Exports

E Like imports, exports should depend on the exchange rate and
level of domestic prices. If exchange rate and domestic prices grow
at the same pace, changes in these indicators just offset each other
and export will not change. If exchange rate grows faster than do-
mestic price level, then producers have an incentive to export their
8°0ds, and vice versa. In addition, exports should be supported with
a corresponding increase in GDP, ceteris paribus. However, the
causal relationship is inverse, that is export stimulates growth of

135



GDP. Normally, demand for exported goods is exogenous. Th
we ought to include world economy (GDP) as a consumer®’
exported from Ukraine goods. Like in case of world inflat'
because of lack of operational data, we have to consider real GDp”J
the USA as a proxy of world's GDP. We should also take in*
consideration another very important feature of the Ukrainian e
ports. If we look at the structure of the exports, we can notice tha*
most exported goods is generally highly energy-consuming. Steel
metals, chemical products, etc.10 are products with very high expen
ditures on energy per dollar of their value. Thus, we can conclude
that Ukrainian export is heavily dependent on the production
and/or import of energy. If this assumption is true, we can expect
that Ukrainian export be partially determined by the import of
energy goods.

D(EXPORTS$t) =- 4.431 - 0.7356 D(EXPORTS$t {)+ 0.3485 x

(-3.17) (-4.58) 61.987)
X D(EXPORTS$t_A + 2.699 Log(rUuuUt) + 5.581 Log - 0.00358 X
(3.74) (2.94) t) (-2.24)

x D(WGDPt) + 1.02 DUMMY_ EXPORT?7:3974 + 0.001 IMENS$t
(4.51) (0.1)

R2 =0.901;DW = 2.02.

Surprisingly, coefficient of world's GDP is negative suggesting
inverse relationship between world economy growth and Ukrainian
exports. However, there is strong anticipated dependence on ex
change rate: 10 % hryvnya devaluation results in 0.257 billion in-
crease in exports. The elasticity of exports on exchange rate is
roughly 0.58. Positive significant sign of the ratio of world price
index to domestic price index corresponds to the theoretic o
If world inflation is greater than domestic one, it is more com
paratively profitable to export. Contrary, if domestic inflation ex-
ceeds the world inflation, exporters, ceteris paribus, switch to local
market reducing exports. The volume of exports is not statistically
dependent on the energy imports. However, we should be cautious
because of small sample size. To capture changes in legal and exter
nal environment we introduce two dummy variables. The descrip'
tion of dummy variables could be found in Appendix.

10 The share of these products in the Ukrainian export is approximately
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B Interestingly, the weighted short term elasticity of imports on
m  hange rate is roughly — 0.15. On the other hand, the short
elasticity of exports on exchange rate is approximately 0.58.

W Lerner and Marshall [16] suggest, if the sum of imports and

Kmorts elasticities in absolute values is less than 1, local currency

depreciation lead to current account deterioration. Here we apply
short term elasticities; thus, hryvnya devaluation should result in
short term worsening of current account. Fortunately, the sum of

term elasticities is greater than 1 presuming improvement of
Ukraine’s current account in the long run.

m  Because the model is overidentified we have to apply TSLS
estimation. The set of instrumental variables is identical to sets
applied in previous sections. Generally, results have not changed
very much. Changes can be attributed to the variations in sample
size which is relatively small. Appropriate graphs show high preci-
sion of fitted data to the actual one.

223. Monetary sector In Soviet time money was of limi-
ted importance because the allo-
cation of resources was based not

on price signals but on centrally established plans [44]. Nowadays,

money plays more and more important role in the economy. Follow-
ing the general tradition of economic modeling, we establish a sepa-
rate block that simulates money and prices. Generally, monetary
block is highly interconnected with other blocks. Consequently,
there should be a few exogenous variables because money and
capital markets are very sensitive to changes in other blocks, and
rapidly adapt to these changes reaching new equilibrium. We also
divide the block into two sub-blocks: prices and money market.

First 7 equations concern with prices while the rest describes

money and credit market.

1 CPIt = F(CPIt_{ rUut,M2Vt,RGDPt, SALFUNDt)
2 PPl, = F(PPIt_uCPIt,rUUt, A& B Et,rCREDt)

3- DEFIt = F{DEFI,_v PPIt)

4- CONSDEFt = F{CPlIt)

5 DEFGt = F{DEFGtM,PPIt)
| 6 IMDEFt +(IMDEFt_),rUUt, GDPDEF)
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7. EXDEFt = F(EXDEFt_{,rUUt, GDPDEFt)
8. M2, = F(CPIt, trDEPt, MBt,
9. REC, = F(CPIt,rrCRED,, RGDPt,PAYt)

10. PAF, = F(CPIt,rCREDt,RGDPt,R
11. M2V, = GDPt
(M2, t+M2)/2
12. rCREDt = F(rNBUt,CPIt, RECt,GDPt, RGDPt,M2t,BDt,rCREDt_
13. rDEPt = F(rDEPt_u RECt,M2t,rCREDt)
14. rMCRED,= _J
CPIUCPIt
15 1+~ 3 2~00 _
CPIICPIt {
where CPIl— consumer price index (1996 = 100); rUU —ex-
change rate (UAH/USD); M2V —quart

RGDP. real GDP, 1996 base [billion UAH]; SALFUND . average
monthly salary fund (payroll) in the economy [thousand UAH];
PPl —producer price index (1996=100); AWAGE —average wage
[UAH]; rrCRED —real monthly weighted commercial credit interest
rate; DEFI— deflator of investments in fixed assets (1996 =
CONSDEF — deflator of consumption (1996=100); DEFG — defla-
tor of government expenditures (1996 = 100); IMDEF —deftiator of
imports (1996 = 100); GDPDEF - deflator of GDP (1996 = 100);
EXDEF — deflator of exports (1996 = 100); M2 — M2 including
time deposits in foreign currency [billion UAH]; rrDEP — real
monthly weighted commercial credit interest rate; MB —monetary
base [billion UAH]; REC — stock of inter-enterprises receivables
[billion UAH]; PAY — stock of inter-enterprises payables [billion
UAH]; rCRED — monthly weighted commercial credit interest
rate [%]; rINBU — monthly weighted official interest rate (discount,
or refinancing, rate) set by the NBU [%]; GDP — gross domestic
product [billion UAH]; BD —budget deficit [billion UAH]; rDEP"
monthly weighted commercial credit interest rate [%d® interes
rates are not annualized.

Endogenous variables are deflators and price indices (CPI, \
GDPDEF, DEFI, CONSDEF, IMDEF, GDEF, EXDEF), deman0
for money (M2), the stock of receivables and payables (REC, P"H |
and commercial interest rates (rCRED, rDEP, rrCRED, rrDE
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mlLgenous variables are listed in the Appendix 1. Exogenous and
Endogenous variables.

There are 15 equations and 15 endogenous variables. Therefore,
m , number of rows with information and the minimum number of
KjL or columns of the matrices is fourteen which is equal to the
Ember of endogenous variables in the system minus one. Con-
sequently, the system satisfies the rank condition. According to the
order method, the system is overidentified. This presumes the equa-
tions to fall in the simultaneous block. Thus, we should use the Two-
mtage Least Squares Method (TSLS) to calculate the parameters of
each behavioral equation in order to obtain consistent estimates.

For estimation we used data provided by the Harvard Institute
for International Development and CASE, which, in turn, are based
onthe data of the State Statistics Committee, the National Bank of
Ukraine, and the Ministry of Economy. Additionally, we used data
fromthe UEPLAC/TACIS. Now we will consider each equation in

detail.

Consumer price index

Consumer price index (CP1) should depend on its previous val-
ues. Generally, such assumption comes from the adaptive expecta-
tions theory [39, 27]. In other words, people expect CPI to follow
tendencies that were in previous periods. Robert Solow captured
the concept of inflation inertia well when he wrote, “Why is our money
ever less valuable? Perhaps it is simply that we have inflation be-
cause we expect inflation, and we expect inflation because we have
had it. ”[18] However, such mechanism is not absolutely self-fulfill-
ing. Other factors have also considerable effect on the dynamics of
CPI [36, 43]. The first to be mentioned is a change in exchange
rate. According to many studies, Ukrainian economy has a very
high level of dollarization (approximately 30-45 % [29]) that is the
share of transactions in foreign currency, mostly USD. In addition,
aconsiderable share of consumer goods is imported, and, therefore,
CPI should be sensitive to changes in exchange rate. Another
important factor is the amount of revenue in the economy which
can be approximated by salary fund (payroll). If the income grows
at the rate above equilibrium one that is not supported by the
growth of real GDP or productivity, prices are to push real income
* equilibrium values [18, 27]. In addition to mentioned supply side
Actors (real GDP, productivity), we would like to include the
Ganges in producers’ price index into regression.
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The stock of money in circulation can also influence changes in
CPI. As economic theory suggests, the more money in circulation is
ceteris paribus, the higher prices are. This idea comes from th'
famous monetarist identity M*V=P*Y. Consequently, we can ex-
pect positive correlation between CPI and changes in the stock of
money. On the other hand, according to the presented identity
changes in real GDP can offset growth of money stock.

Depending on institutional peculiarities, increases in money
stock can be transferred to consumer (final consumption) market
with some delay. This presumes application of lagged values. How-
ever, in previous studies it turned out that Ukraine, like other
countries that experienced high inflation, is extremely sensitive to
changes in the stock of money even in the current period [49L
Therefore, we have to apply short and long lags in the regression.

Estimation gives us the following results:

Log(CPIt)=0.1231 Log(SALFUNDt) +0.0784 Log(rUUt) +
(5.08) (1.

77)

+0.1114 LOG(M2t)0.3061 Log(RGDPt) +
(1.41) (-3.49)

+0.2858 D(Log(PPIt)) + 0.439 Log(CPIt_X) -
(1.76) (4.02)

-2.29 +0.0993 Log(M2W)

(-1.04) (0.73)

R2 6.998; DW =2.26.

Most coefficients are significant and have anticipated signs. As
it was predicted, consumer prices are very sensitive to changes in
the stock of money. Nevertheless, it turns out that CPI is almost
insensitive to changes in money stock. A possible explanation is
based on the fact that changes in money stock are already captured
by exchange rate and salary fund (payroll). Therefore, to avoid
multicollinearity in the regression, we could try to exclude money
stock.

Log(CPIt)= 0.102 Log(SALFUNDL) + 0.103 Log(rUUt) +
(5.08) (2.39)
+0.1166LOG(M2Vt)~ 0.213
(2.12) (-3.48)
+0.3422 D(Log(PP1,)) + 0.7459
(2.08) (12.68)

Re 6997, DW=2.54.
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F  Because the constant term is insignificant, we omit it in this

KLgssion assuming that regression runs through origin. Exchange

i te demonstrates strong influence on CPI. The long term elasticity
f Qpi on exchange rate is approximately 50 %u . The growth of

EL) GDP reduces price level, ceteris paribus. Higher velocity of
oney presumes higher price level. One could notice that the speed
Of adjustment is relatively low, only 0.36.

Producers’ price index

producer price index (PPI1) is calculated on the basis of cost at
the level of producers. Consequently, PPl should be sensitive to
changes in prices of production inputs such as oil, other raw mate-
rials, and labor cost. If real wage and interest rate increase, assum-
K g mark-up pricing, we can expect the growth of PPI. In addi-
tion, producers can have a stronger reliance on exchange rate
because Of imported inputs, primarily energy. It is worth noting
that Ukrainian industries historically indexed their costs in US
dollars, especially energy costs. According to IMF experts, PPI is
also sensitive to changes in government subsidy programs [28],
Thus, changes in government subsidy programs could lead to in-
crease in PPI. Obviously, prices do not adjust immediately. There-
fore, we should include gradual adjustment mechanism, for in-
stance, adaptive expectations. In regression this mechanism is
presented as a lagged value of PPI. Because some input prices
appear to have clear seasonal volatility, we included four period
lagged PP1 into the regression. Producers’ prices are also assumed
to be derived from the prices of final goods or prices at the sale to
consumers. Such assumption is based on the demand side inflation
in Ukraine. Therefore, PPI should have strong positive relation-
ship with CPI, according to wage-inflation and similar spirals.
in brief, increase in CPI should stimulate increase in PPI. In sum,
we obtained:

beg(PPIt) = 0.4969 Log(PPIt_l)+0.127Log(PPIt_4)+0.168
(4.19) (1.85) (4.99)
+0.304 Log(A WAGEt) + 0.755 rrCRED, +1.256 )
(2.54) (1.73) (3.79)
= 099, DW =2.35.

1 A long term elasticity equals short term elasticity divided by the speed of
djustnient of dependent variable.
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Like CPI, PPl gradually adjusts to changes. The long t *
explicit elasticity of PPl on exchange rate is roughly 33 ~
other words, direct sensitivity to volatility in exchange rate
lower than that for CPI. Probably, it is determined by lower sha*S
of imported raw material and intermediate goods in total produ
tion inputs than the share of imported goods in typical consume
basket. In addition, labor and capital costs appears to significant!
affect PPI. 10 % increase in average wage tends to raise Ppj u
approximately 3.3 %. The same increase in real interest rate stimu
lates 0.7 percent PPl growth. We have anticipated the strong
influence of CPI on PPI, and it turns out that 1 % increase in CPj
is followed by a 1.25 % increase in PPIl. On the whole, the results
of the regression seem to correctly correspond to a priori infor-
mation.

Deflator of investment in fixed assets

The deflator of investment in fixed assets should depend on
PPI. Here we apply PPl (not CPI) because investments are gener-
ally made by enterprises that are more concerned with wholesale
prices and the prices of production inputs.

Log(DEFIt)= 0.2991 Log(DEFIt_1)+0.701 -
(3.72) (8.93)
- 0.121 DUMMY_DEFIt
(2.28)

R: = 0.975; DW=1.87.

Unfortunately, there is no ready explanation of the dummy vari-
able in the regression. However, the 3rd quarter of 1995 is not typi-
cal for considered period, it is an outlier. In addition, dummy vari-
able significantly improves overall quality of the model.

Deflator of consumption

The deflator of consumption should closely follow CPI because
the base of deflator is quite similar to the base of CPI [53].

Log(CONSDEFt) = 1.0027 Log(CPIt)
(499.1)

R. =0.99; DW=1.55.

Obtained results, in fact, justify our assumption.
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Deflator ofgovernment consumption

Because government is usually purchase at wholesale and producer
Bees than at retail prices, it is reasonable to assume that deflator of
Epvernment consumption is most appropriately explained by PPL

fr,o(GDEF) = 0.402 Log(PPIt) +0.601
(6.08) (8.76)
=0.98; DW = 1.62.

As the regression shows, 10 % increase in PPI is immediately
followed DY 4 % growth of government consumption deflator. How-
ever, the long term elasticity of government consumption deflator
on PPl Is 1007, that is this deflator is unit elastic on PPI.

Deflators of export and import

The deflators of external sector are supposed to depend on ex-
change rate and domestic price level. Such relationship should
reflect changes in the prices of imported and exported goods in the
national market and world markets. Therefore, we anticipate posi-
tive coefficients of these variables.

Log(IMDEFt)= 1.1857 Log(rUUt)+0 . 2 0 4 6 ) +
(13.47) (3.26)
+4.122- 0.267 Log(IMDEFt x)
(13.0) (-2.39)

R =0.992; DW = 1.68.

Log(EXDEF) = 1.049 Log(rUUt) + 0.221 Log(GDPDEFt) +
(19.66) (5.46)
+3.922- 0218 Log(EX
(19.36) (-2.84)

r2=0.997; DW= 1.86.

As obtained results suggest deflator of exports is slightly more
sensitive to changes in the prices within the country. Lower sensi-
tivity of imports can be explained by the low elasticity of demand
Or imported goods. However, deflators show almost equal sensitiv-
Pv to changes in exchange rate. The negative sign of lagged deflator
Presumes that in finding equilibrium the initial market reaction
i"eeds (overshoots) the required change. Generally, the regression
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suggests that terms of trade [32] during the considered period a
not change significantly. 3

Demand for money has been studied for many years; thus w
can estimate the function of money demand on the basis of num»
rous theoretical models and rich empirical evidence [12], Basicall'
until rapid and immense financial innovations in 1970s, economet
ric models had very precisely predicted the demand for mouev
However, even today econometric models provide precise results for
demand for broad money. The underlying assumption of monev
demand is that people are concerned not with the nominal stock of
money but in the real money balances. In other words, they are
interested in the real purchasing power of money that they hold
Further analysis is based on the Baumol-Tobin and Miller-Orr
models for money demand [11] that apply inventory approach. In
brief, households face a trade-off and must balance the opportunity
cost of holding money (the foregone interest) against the transac-
tion costs of frequently converting other assets into money. The
model presumes real income elasticity of money to be less than 1
and greater than 012. In other words, households economize on their
money holdings as their real income grows. The interest rate elas-
ticity should be negative. Higher opportunity costs make people
withdraw their money more frequently to reduce such costs. In
addition to these classical determinants, we should also consider the
impact of dollarization and holding foreign currency in cash as an
alternative to domestic currency and bank account assets. If real
return on holding foreign currency in cash exceeds real interest rate
on bank deposits in local currency, there is a strong incentive to
hold foreign currency; thus, money demand falls. We should also
mention additional quite specific factor, namely inter-enterprises’
arrears. Such arrears reduce working capital of enterprises and,
thereby, increase demand for money. So if real arrears grow, de-
mand for money should also grow. On the other hand, one of the
roots of arrears is barter that substitutes monetary transactions
reducing money demand. Hence the net effect of arrears is ambigu-
ous. We would like also to introduce dummy variables that capture
changes in the rules of the money market and monetary system
(framework conditions). Following traditional demand-supply aP
proach we consider both the supply and demand sides of the money
market.

12 To be precise, the real income elasticity should be approximately 0.5.
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Money supply

Economic models often assume that money supply is perfectly
mnelastic with respect to interest rate. This inelasticity implies that the
fcentral bank can control the money stock in the economy. However,

foecentral bank can directly determine only the stock of currency in
circulation and reserves of commercial banks held at the central bank
(aggregate known as monetary base). In this case monetary base is
'‘©ore appropriate as an exogenous variable than money stock, for
©stance M2. If so, the money stock should be determined within the
©odel. Therefore, to derive equilibria at the money market13 we
should consider money supply as carefully as money demand.

Changes in money supply are simulated by money multiplier
mechanism [18, 11]. Some may argue that monetary base is partially
dependent on the stock of money, and this is true that reserves
depend on the stock of demand and time deposits. However, mo-
netary base is rather exogenous variable than endogenous. To sup-
port this statement, we would like to show statistical evidence of
causality direction. The Granger causality test at any lag length
rejects the null hypothesis HO (monetary base does not Granger
cause M2) at the 6 % level of significance for quarterly data from
1995:1 to 1999:3. Although test statistic is not very persuasive on
quarterly data, it very strongly suggests that monetary base deter-
mines M2. From the sample of monthly values from April 1992 to
January 1999, the p-value is 7.3E-5. So we can safely consider
monetary base exogenous.

Most depositors of banks in Ukraine are legal entities. This fact
does not change considerably the behavior of depositors but con-
tributes a few details into the analysis. As income in the economy
rises enterprises, like individuals, need money for transactions.
Thus, an increase in output will determine lower deposits and,
consequently, smaller base for money creation via banking system.
On the other hand, increase in income presumes more savings.
Some savings will be converted into bank deposits and, therefore,
©crease money supply. In sum, the net effect is quite ambiguous.

Interest rate attracts deposits and determines the positive slope of
money supply in the supply-demand money market model. Normally,
commercial deposit interest rates are appropriate here because they

'?a{nalyls%s-rhe nexus of such equilibria is called liquidity-monev (LM) curve in the IS-LM



reflect the benefits of depositors better than other kinds of inter
rates. 9

MB
Log M2t ~ 08783 Lo og ' - 0.4645 Log(1+ ) -

yCPItd (16.34)  YCPItj (-2.44)

- 00123 DLog "YY! +0.0664 DUMMY _ +
(-0.93)  \CPhj (2.46)

+0.089 Log{RGDP1)+0.05
(1.89) (1.32) f&\%;

R2 =0.972; DW = 1.61.

The regression generally justifies a priori assumptions. How-
ever, it turns out that money supply proportionally depends on
real income. A decrease in real deposit interest rate (foregone
interest) increases money supply. Thus, the money supply curve is
downward sloping with regard to the interest rate — money
framework. We should notice that it is quite weird result. The
holdings of foreign currency in cash do not statistically signifi-
cantly affect the dynamics of the money supply. It suggests that
the currency substitution does not have effect on the money sup-
ply in Ukraine. The effect of inter-enterprises, arrears is also sta-
tistically insignificant, yet it suggests the growth of money supply
in the case of arrears' growth. This unexpected result contradicts
to a priori knowledge of the field. It is worth noting that the
elasticity of money demand on monetary base is lower than 1
These unanticipated features of the regression raise doubts whether
the model is correctly specified. The probable explanations are the
following. "W

First, households do not compute real interest rates. Therefore,
they should be concerned with rather nominal interest rates than
real ones. Reiterating we can assume that households could be
mislead by changes in nominal indicators. Second, real deposit in-
terest rate has a very strong negative correlation with inflation.
Thus, deposit interest rate may reflect rather inflation than m-
centives to save. So there is a stimulus to include nominal deposi
interest rate instead of real deposit interest rate. In sum, the revise
regression has the following form:
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MB
log M2, _ 1.145 Log " +0.8523 Log(1+ 1.2
CPl,  (22.93) CPl (294 (5.35)
+0.063 MY - 0.107Log(RGDPt) -
(4.71) (-2.41)

-0.1157 log REEI
(-4.1) CPIt

o =0.992; DW = 2.14.

This equation describes non-vertical money supply. An increase
in deposit interest rates leads to an increase in the money stock M2.
Growth of in money substitutes, inter-enterprises’ arrears, reduces
the supply of money. The growth of real GDP decreases money
supply as well. So as we have noted before, an increase in output
reduces deposits of legal entities and, therefore, reduces money sup-
ply. More detailed information about dummy variables can be found
in Appendix 2.

Commercial credit interest rate

Commercial interest rates in most cases are bound to riskless
rates like commonly used in international finance U.S. T-bills’ rates
and LIBOR [25]. Ukraine has limited access to international capital
and money markets; therefore, we propose to introduce national
riskless rate, namely the NBU refinancing (discount) rate, at which
banks can borrow from the NBU. Although borrowing from the
central bank is rather privilege than right [11], such rate should be
abit higher than market rate to prevent endless borrowing from the
central bank. So, we expect that the coefficient of the refinancing
rate will be less than 1. Obviously, commercial rate includes risk, so
we should also implement other plausible influential factors. Inter-
est rates should undoubtedly be correlated with inflation rates be-
cause lenders are interested in real the increase of their wealth [45].
Interest rate should also depend on the general level of economic
risk in the country [25], In fact, Ukrainian banks face the massive
defaults of enterprises unable to perform on their loans because of
inconceivably high stock of inter-enterprises arrears. We propose to
include the ratio of receivables (or payables, it does not matter here
because payables and receivable are often perfectly correlated) to
GDP. Actually, such ratio has much in common with the capital
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structure of companies. Higher share of debt in firm’s capital me
higher borrowing interest rates. Considering GDP as an ability "S
generate revenue, we can measure then the ability of enterprises t°
perform on their debts. Included budget deficit should reflect t+°
crowding out effect of government borrowing [Z@] s commout?e
agreed that private borrowing is expensive for enterprises, to a great
extent, because of limited funds available for crediting and high
government borrowing. On the other hand, the increased supply
money can lower interest rates [18]. In other words, if M2 grows
interest rates should decrease, ceteris paribus. As a substitution
of bank credits, trade credits and consecutive increase in inter-en-
terprises’ arrears lower interest rates and demand for bank credits
An increase in economic activity shifts demand curve outwards and
therefore increases interest rate.

D(CPI
rCREDt=0.4183rNBUt + 6.859 ( ) +1.317 rREC, N

(6.43) (3.45) i (3.26) GDPt

M2t RECt
-35.724 -0.357 Log - 0.4200 BDt +
(-3.76) CFt (-0.35) CPIt  (-2.34)

+1.222 Log(RGDPt)+ 0.2235 rCREDt {
2.7) (5.15)

R: =0.99, DW = 2.03.

The value of Durbin-Watson /z-statistic is —0.064. So there is
no statistical evidence of first order serial correlation of residuals.

Officially set interest rate provides the general direction of
commercial interest rates. It is below 1 corresponding to the ex-
pected magnitude. The extension of real money balances makes ac-
cess to credit easier and, therefore, interest rates fall. An increase in
real inter-enterprises’ arrears influences interest rates in the same
way, but it is not a statistically significant factor. Budget deficit
raises interest rates because government borrowing is more attrac-
tive in terms of risk and returns. Very few private institutions can
compete with government in this area. The crowding out of private
borrowing is the reality of the Ukrainian economy, and the sign an
significance of the coefficient in the regression empirically suppoft®
this statement. The elasticity of interest rate on the ratio ofre,
ceivables to GDP suggests that further growth of inter-enterprisS
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~ceivables will result, ceteris paribus, in the increase in interest
rates. Interest rate is also sensitive to changes in CPl. The co-
efficient of lagged interest rate suggests very high speed of adjust-
ment presuming moderate or high competition in the banking sys-
tem of Ukraine.

This is a money demand function that with money supply func-
tion establishes the equilibrium interest rate and quantity of money.
This behavioral equation is one of the equations of the IS-LM
model. Together with investment function from the Real sector it
may serve as the simple IS-LM model of Ukrainian economy.

Commercial deposit interest rate

Commercial deposit interest rate is often determined on the basis
of commercial credit interest rates. Ceteris paribus, high credit inter-
est rates raise deposit interest rates via competition among banks.
The stiffer competition is, the less spread between credit and deposit
interest rates is. However, we should mention that the quality of
bank balance sheets is also very important. Many studies of banking
systems of transition countries suggest that the higher share of bad
loans is, the higher spread is [2]. Intuitively, it seems very appealing.
To maintain profit from asset-liability time mismatching, banks have
to raise the spread between credit and deposit interest rates, because
bad loans do not bring income while interest on deposit has to be
paid despite any unfavorable conditions. According to the HIID esti-
mates, approximately 50 % of Ukrainian bank balance sheets are
receivables. The quality of such receivables is doubtful. So we can
expect that the higher ratio of receivables to M2 (money stock), the
less deposit interest rate banks will offer. Because deposit market is
less flexible than credit market, it is reasonable to include lagged
deposit interest rate to capture gradual nature of deposit interest rate
adjustment.

rDEPt = 0.4358 rCREDt - 0.1805 LOg{4 " -1 +0.0725
(12.33) (-2.45) VM2t (1.95)

*2=0.968, DW=2.19.

- Durbin-Watson /~-statistic is equal to —0.396 suggesting no
first-order serial correlation of residuals. As we can see, commercial
deposit interest rate is substantially lower than commercial credit
Merest rate. Although there is no comprehensive analysis of bal-
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ance sheets of Ukrainian commercial banks, the high share of n0
performing loans may be a plausible explanation of such tendenc *
Moreover, we can also expect that the risk of a deposit is much le
than the risk of a loan, and this fact explains why the spread widen S
The results of the regression also suggest that the higher ratio of
receivable to money stock (M2) is, the lower deposit interest rate
is. Another important inference is the high speed of the adjustment
of deposit interest rate to changes in exogenous variable. Approxi-
mately, 93 % of the discrepancy from the desired level is eliminated
during the first quarter.

Inter-enterprises’ arrears

The phenomenon of unprecedently high growth of inter-enter-
prises’ arrears 4 is not completely explained yet. According to the
IMF methodology there are three types of inter-enterprises’ arrears:
genuine 15, strategic 16, and failure-in-corporate controll7. Al-
though there are many explanations of high level of inter-enter-
prise’ arrears, theoretical works in this field suggest that arrears are
a means of maintaining soft budget constraint of enterprises. For
instance, if an enterprise is sufficiently large, arrears allow it not to
pay for provided materials from suppliers, wages to workers, and
taxes to state. In the words of Gros and Steinherr [9], “It is too big
to fail”. Low competitiveness of produced goods involves enter-
prises in barter trading. Coincidence of interests is not always
achieved, and barter is not completely clearing process. This pre-
sumes creation of receivables/payables. However, enterprises can
not convert their arrears into money and the borrower is often not
able to service its debts. The conclusion is following. The higher
barter trade is, the more receivables/payables will be created.
In essence, high inter-enterprises’ arrears are also determined by
high natural level of trade credit in the Ukrainian economy [42].
Moreover, managers of enterprises often use arrears as a tool for
concealing profit. Therefore, we can expect that the higher eco-
nomic activity is, the more payables and receivables are created. On
the other hand, only economic growth can clear the arrears out or

14 The level of inter-enterprises’ arrears in Ukraine is measured by overdue
payables, started from nearly zero at 1991.

15 When debtors' default inadequately or due to financial difficulties

16 This type of arrears is usually accumulated in the expectation of ex-p(

17 Arrears that would arise because of the incentives to make transac
transparent, presumably to benefit selected groups of insiders at enterprises.
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balance sheets18. In sum, the net effect of real GDP growth is
nebulous.

In many industrialized countries, genuine arrears typically fall
in the range of 15-40 percent of GDP, and other types of arrears
usually are very small relative to GDP. As the government attempted
to impose hard budget constraints, accumulation of payables (in-
cluding overdue) accelerated. Unlike more advanced countries
(Hungary, Czech Republic) where arrears fell to 20—30 percent of
(JDP after the implementation of enforcement of hard budget
constraint and bankruptcy proceeding, in Ukraine arrears grew up
to 100 % of GDP in 1997. Interestingly, the share of overdue
payables rose from 30 % to more than 70 % in 1997. However, on
the 1 October of 1999 the share of overdue payables and payables
fell to 55.1 % and 51.2 % respectively. The IMF economists sug-
gest that expectations of bailout and high inflation in future peri-
ods, in addition to enterprises’ soft budget constraint, and accu-
mulation of government expenditure arrears are major incentives
for arrears accumulation [28]. In support of soft budget constraint
argument we would like to mention that 95.3 % of inter-enter-
prises’ payables and 87.4 % of payables are in general created
among Ukrainian entities.

Returning to the roots of arrears, we can consider them as an
alternative to bank credit. Because trade credit and bank credit are
substitutes of each other, if costs of borrowing from bank increases,
demand for trade credit increases as well. Therefore, we can expect
real credit interest rate to be positively correlated with the amount
of arrears.

According to double entry principle of accounting, there should
be strong positive relationship between the stock of receivables
and the stock of payables. The difference is mainly related to ac-
counting procedures, which stipulate that receivables should be
shown at factor cost in enterprise balance sheet, while payables
are shown at the final prices, which includes taxes and other
charges [28].

In addition, we can also apply the theory of money demand to
the demand for arrears that presumes demand rather for real quan-
tities than for nominal quantities.

18 Another way to diminish arrears is overall clearing in the economy. However, it
raises the problem of moral hazards because efficient enterprises are penalized for pay-
Ing bills.

151
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\@F—ht) (9.18) CPh-x  (-4.97)
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+0.965 Log{1+TrCREDt)+ 18.16 t |
(4.12) (2.21) CF1t
+0.2504 Log(TRENDt)+0.1145 DUM

(4.43) (4.56)
172=0.989; W = 2.24.

Durbin-Watson /z-statistic is —0.568. Therefore, we have the
evidence of no first order serial correlation of residuals. A dummy
variable is included in the regression to explain unusual events that
are described in Appendix 2.

REC, RECM i

Log = 0.869 Log — - 0.2202 Log{RGDPt) +
VIST, (11.75) CPli-i  (-3.88)
+0.823 Log(1+ rrCREDLt) + 36.87 D(-LOA{FAYt)) +
(2.61) (5.17)
+0.2183 Log(TREND)
(3.65)
fl2 = 0.992;DW=1.71.
[ [ N\
Log REC =0.9382 log RECT +0.6316i0g(l + rrCRED) -
CPl,  (16.87) CPlc\  (1.43)
- 0.329  Log{RGDPt}.024 + 0.304 £>Log RECt-|
(-2.56) (45)  (0.68) PAY

R = 0.919,DW=2.3.

The latter regression is more transparent and provide, by ad
large, better results than the former when simulated in the whole
model, although both variants are applicable. However, if new*
information is obtained, we could implement appropriate varian
that best fits the new tendency. Durbin-Watson /z-statistic sugges
no serial correlation of residuals. Estimated regressions provide us

152



I with a good predicting tool. However, we can notice that lagged
real receivables and payables have coefficient close to 1 It presumes
slow adjustment of arrears to changes. In other words, arrears ap-
pear to be highly inertial. Receivables and payables are elastic with
respect t0 GDP (proxy for business activity). These elasticities are
negative meaning prospective decrease in real arrears with real
GDP growth. As we have expected, there is a direct positive
relationship between real credit interest rate and the stock of real
;arrears. Dummy variables are discussed in Appendix 2.

Being considered separately, estimated regressions prove to be
reliable and precise means of predicting relevant variables. Taking
into account suggestions stated above, we have to apply TSLS pro-
cedure to ensure absence of correlation between residuals and left-
hand variables. The set of instrumental variables does not change in
comparison to one applied in previous sections. Generally results
have the same quality and meanings. Analyzing graphs, we can eas-
ily notice that the model has sufficiently high quality. All turning
points are reproduced and fitted data closely follow actual series.

2.2.4. Labor sector For many years socialist countries
experienced sharp deficit in labor
force. The USSR, like many other

countries with centrally planned economy, reached almost full

employment. Even involvement of women into economic activity
was at 88 % level, while in the USA it was approximately 50 %.

Such tremendous success, however, was achieved primarily through

inefficient allocation of resources. We refer to Kornai’s work “Defi-

cit” [44] as a basis for understanding causes of full employment and
gross misallocation of resources. With transition to market such
improper allocation is hardly possible. Nevertheless, empirical stud-
ies suggest that employers are not keen to fire their workers. One of
the most popular justifications is a threat of political collapse. So at
the beginning of transition there was a huge misallocation of labor
resources that were stick to specific places. In sum, even nowadays
labor force mobility is extremely low. Workers do not work at their
enterprises and do not leave them to find a better occupation.

Nominally such workers are employed but, in fact, they do not

work. Therefore, official labor statistics fail to reflect real situation

in the market. Despite such discouraging results, labor market
gradually adjusts to the signals of final product markets. We would

[like to emphasize again the huge non-transparency of labor market
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in Ukraine. Under such conditions it is unreasonable to construct
a detailed model, because such details are distorted and, con
sequently, can only worsen results in certain segments thereby (je
creasing the quality of the whole model. In addition, detailed quar-
terly labor statistics is limited. For instance, many econometric
models divide labor market according to sex and age of employ,
ees [15]. Such segmentation is hardly possible in our case. Con-
sequently, sensible aggregation of different segments will provide us
with more or less consistent results. Generally, we are going to
model eight variables: average monthly wages, salary fund (payroll)
level of unemployment, labor force, number of employed, number
of really employed in industry, and wage arrears. Number of really
employed in industry 19 is a number of employed in industry cor-
rected to the number of working days in the period. In other
\\;ords, if five employees worked three eight-hour days a week, the
corrected number is three employees that worked five days
[3 = (5 employees x 3 days x 8 hours)/5 days /8 hours)]. People are
considered unemployed if they are registered at the regional
employment center. According to the International Labor
Organization (ILO), the labor force consists of those people who
either have a job (employed labor force) or are actively looking for
one (unemployed labor force). Average monthly wage is calculated
according to the methodology of the State Statistics Committee of
Ukraine. Wages for both state and private enterprises are included,
but there is evidence that reported wages are frequently understated
and not only by private firms. Besides, the average wage is
calculated as the ratio of total payroll to the number of registered
workers, part of which may not work at all (and receive a “sym-
bolic” wage). Average wages recorded in this table are the so-called
“accounted” (natchisleny) wages, which means that they may not
have been really paid (vyplatcheny) during the indicated period.
Wage arrears is the stock of unpaid wages. In brief, we propose
following dependencies.

1 LFt =EMPLf + UNEMPLf

2. AWAGEt = F(RGDPt, PRODIND,
WAGEA)

3. WARRf= F(EMPLINDCORf, EMPLf,RECt,
AWAGEL,CPIt_X)

19 Here and below the word “industry” means “manufacturing”.
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4. UNEMPLf = F(WARRt,PRODINDt,RGDPt,CPIt,UNEMPL

5. EMPLINDCORf - F(PRODINDt, AWAGEt, | 4)
6 EMPLf= F(PRODINDt,EMPLINDCORf, AWAGET,
CPIt, RGDPt, W)
7rUNEMPL,.= UNEMPI210 )%
LFt

8. SALFUNDt = AWAGEt «zMPZ,,,

where Zi7— labor force [thousand people] (Minstat, TACIS);
EMPL — the number of officially employed [thousand people] (M in-
stat, TACIS); UNEMPL — the number of officially unemployed
[thousand people] (M instat, TACIS); AWAGE — average wages
[UAH] (Minstat, TACIS); EMPLINDCOR — the corrected number
of employed in industry (real employment in industry) [thousand
people] (Minstat, TACIS); WARR — wage arrears [billion UAH]
(Minstat, TACIS); rUNEMPL — rate of unemployment [%] (M in-
stat, TACIS); SALFUND — salary fund [thousand UAH] (own
calculations on the basis of presented formula), PRODIND — the
index of labor productivity in industry [1992 = 100] (M instat,
TACIS). Now we will consider each equation separately to show
why we chose certain functional form and set of variables.

There are 8 equations and 8 endogenous variables. The system
satisfies the rank and order conditions. However, it is overidentified
and, therefore, we have to apply the Two-Stage Least Squares
Method (TSLS) to calculate the parameters of each behavioral
equation in order to obtain consistent estimates.

Labor force

As a rule, policymakers have limited control over the size of
labor force [18], It depends on the available people aged in specific
range and some other variables that are to a different extent bound
to the average wage in the economy. W ith such considerations we
can assume that the number of people within specific age range will
be more or less constant in short run. Wages will also have little
effect on labor force in the short run because, as it was stated above,
there is an over-employment in the Ukrainian economy. Available
official data suggest that many employees in fact do not work and
receive low salary [29], Therefore, in Ukraine labor force could be
insensitive to changes in wages in the short. In addition to all these
considerations, it turned out that labor force is a stationary vari-
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able [14, 47]. In other words, it fluctuates around certain level witk
constant dispersion. Unit root test statistic far exceeds critical 1

value. Consequently, taking into account rigidity of labor sunn]0
(labor force) in the short run and stationary nature of the variable
we propose to use procedure that will utilize only values of labor
force in previous periods. Labor force in this form appears self-
fulfilling. We understand that such procedure will eventually limit
its explanatory power in the medium-run and especially in the long
run. However, we are sure that over 1-2 year time horizon any sharp
changes are hardly probable in the labor market. After computa-
tions we received following results. (7-statistic is in the parentheses.)

LFt =21757 + 0.81D(LFt) 0.167 D(LFt:
(346) (31.01) (-7.17)
+0.649 D(LFt_x)+1.29AR(2) -0.61 2)
(10.9) (7.07) (-3.34)

R2=0.977;DW = 2.45.

The most important result in this equation is significance and
value of the constant term. It equals 21757 thousands suggesting
that normally almost 22 millions people are ready to work in the
economy. The first two differences suggest that any deviation will
eventually converge to the normal level of 22 millions. Other terms
are difficult to interpret because of their mechanical nature.

Although labor force may be quite well predicted by ARIMA
models, such approach to computing labor force leaves a few issues
ambiguous. For instance, in the medium run the labor force is not
perfectly inelastic with respect to real wages. Taking these issues
into account, we decided to apply the following identity to deter-
mine labor force:

LFt=- EMPL, + 2]

Estimates obtained from ARIMA model would be compared to
the results of the alternative approach in the following analysis to
verify the results obtained from identity stated above.

Average wages

Forecasting of average wages is very important because it PrO
vides estimates of disposable income and, consequently, of deman
for goods. Generally, economic theory suggests that wages shou
depend on price level, level of economic activity (demand for nn
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goods), and current employment [18, 27]. The higher changes in
price level are, the more considerable changes in wages are. Such
relationship is often explained by mark-up pricing [27]. If workers
try to keep the pace with cost of living and they are able to push
wages ahead of price movements, there should be evidence of cost
inflation spurred by deliberate union action. Another way of express-
ing power of union over and above their market-induced strength is
to note that they force wage movements on irreversible upwards
path. Steady trend growth could bring out this aspect of union
strength on the side of cost-induced inflation. Granger causality tests
suggest that during considered period rather CPI induced changes in
average wages than average wages caused changes in CPIl. So we can
conclude that wages adjusted to changes in CPIl ex post. Another
interesting application of changes in CP1 refers to changes in wages
because of expectation. Many economic models use current inflation
as a proxy of inflation in the future. The same approach is used in
wage bargaining. Initially, real wages gradually fall but then increase
suddenly because of new labor union contact or adoption of new
minimum wage laws. Graphically the trend of real wages resembles a
saw. So we could expect significant positive correlation among
current and lagged inflation and nominal wages.

Because amount of labor force is fixed in the short run, higher
employment results in higher wages, ceteris paribus. Actually,
employers rather increase wages than increase number of employees.
We can apply even narrower assumption. Higher real employment,
specifically the share of really employed in total nominally employed,
presumes higher wages. To some extent, it can be viewed as an inten-
sity of labor capacity utilization. Nevertheless, over-employment can
make this assumption insignificant. Two other factors are frequently
mentioned in connection with wage bargaining — profits and pro-
ductivity. To some extent, price movements and the level of un-
employment are already indicative of the profit position. In addition,
practice of referring to profit is not widespread in transition econo-
mies [9]. Therefore, we are reluctant to include profits at this
moment. Productivity, however, is more natural factor but it is ques-
tioned whether productivity is applicable to wage bargaining
in Ukraine. Another important issue associated with productivity
influence is that we have average productivity, not marginal. So we
have to apply average productivity as a proxy for marginal productiv-
ity. Wages are also presumed to depend positively on real GDP. In
addition to these factors, we should include unemployment rate.
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Ceteris paribus, high unemployment rate decreases upward pressm*
in wages because the unemployed are ready to work for lower wages
As far as unemployment rate and real GDP are real indicators we
should multiply them by price index. However, multiplicative func.
tional form allows us to apply some properties of logarithms20 an(j
consider real variables without transformation.

Log(AWAGEt) =0.0101 RGDPt + 0.26 )+

(3.59) (2.79)
012 EMPLINDCORt~ 08846 ]

+0.1215 L +0. -
(1.06) EMPLt (13.77)

- 0.0175 UNEMPLt 0.243 DLog
(-2.38) (-2.00)

-0.06 Log(AWAGEt_X)

(0.5)

R2 =10.991:DW = 1.98.

Durbin-W atson //-statistic rejects serial correlation of residuals in
this regression. Nominal wages very quickly adjust to changes in
exogenous variables. However, such adjustment coefficient is not sta-
tistically significant. As it has been anticipated, an increase in real
GDP results in nominal wages increase. Nominal wages are sensitive
to changes in consumer price index (CPI1). The regression suggests
thata 10 % increase in CP I leads to a 8.8 % increase in average wages
in the short run. Long term adjustment has almost the same magni-
tude, 8.3 %. These values are derived from direct relationship be-
tween CPIl and average wages. A rise in unemployment rate deter-
mines the fall of average wages. Coefficients of unemployment rate
and the number of employed in the average product are consistent
with the labor economics theory. Positive sign of the ratio of real
employment in industry to nominally employed in industry supports
assumptions that real employment matters to the wages determina-
tion. Basically, we can consider this ratio as an indicator of labor
capacity utilization. As this ratio approaches 1, we can expect that
workers will work more and, thus, demand higher wages. Although
the coefficient is statistically insignificant, we should remember that
the sample size is relatively small and, therefore, in larger samples the
coefficient can be significant.

20 Ln(a x b)=In(a) + In(b)
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Wage arrears

In Ukraine enterprises often delay wage payments because of
illiquidity of enterprises’ assets. Such illiquidity is primarily deter-
mined by low quality and high prices of produced goods in compa-
rison to foreign analogs [42, 44, 9], It is another manifestation of
enterprises’ soft budget constraint magnified by high unemploy-
ment. So the reason for high level of wage arrears is inconceivable
amount of receivables on the enterprises’ balance sheets. It is hardly
possible to pay salary with liabilities to third entities. Thus, higher
inter-enterprises’ arrears presume higher wage arrears. Moreover,
enterprises have been overshooting their needs in labor and, there-
fore, have to pay salary to workers that, in fact, do not work. Be-
cause of limited funds obtained from sales, enterprises are not able
to pay a part of the earned salaries.

In brief, we make following assumptions. First, higher amount
of receivables causes lack of funds available to pay out wages. Sec-
ond, if more employees really work, enterprises pay less to non-
working ones, therefore, reducing arrears. In fact, we consider
capacity underutilization and disguised unemployment that devel-
ops when worker’s marginal contribution to output is zero or nega-
tive, so that the economy will be better off by explicitly recognizing
this and moving him to more productive employment.

W e can also expect that higher real wages presume higher wage
arrears. The idea of this relationship is quite simple. As real wage
rises, enterprises that do not increase output or simply can not pay
employees for their work.

In sum, we obtained the following results:

"WARRF' EMISUNBEE)R Ay [RECt'
Log T — ATTNT-—— —+0.4924 DLog t
CPIt j (-1. 96) EMPLt (1.48) VCPIt y
WARRANIN
+0.2807 Log —0.2884 T (z83
(5.15) CPle1  (ca61)
N

+0.949 Log AW.AGE +0.214 DUMMY _WARRt
(2.97) CPIt  (4.54)

R2=0.99; DW= 1.91.
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The dummy variable is described in Appendix 2. Durbin~W at
son A -statistic suggests no serial correlation, but this result should
be considered with some reservations because of small sample size
However, obtained results enable us to make following conclusions
As it was expected, inter-enterprises’ arrears have an impact on
wage arrears. A 10 % increase in receivables raises wage arrears
by 4.9 %. The labor capacity utilization, measured by the ratio of
real employment to nominal employment, has a correct sign; more-
over, it is insignificant. This result presumes that enterprises with
high labor capacity utilization do pay wages unlike enterprises
with low labor capacity utilization. A 10 % increase in real GDP
reduces real wage arrears by 2.9 %. On the other hand, every
percentage increase in real wages raises real wage arrears by
almost 1 %. In other words, real wage arrears are unit elastic on
real wages. W age arrears adjust relatively fast: the speed of adjust-
ment is 0.72.

This variable is policy dependent in a sense that policy mak-
ers could require shrinking of wage arrears before election to get
a higher share of votes. For instance, in the third quarter of 1999
we observed rapid fall in wage arrears as a result of election
campaign.

Real employment in industry

Unlike nominal employment, real employment in industry
(EMPLINDCOR) should correspond to the economic laws of labor
market. In other words, while total employment could be excessive
and, therefore, insensitive to changes in economy, real employment
should consistently respond to changes in a priori important vari-
ables. Changes in wages, economic activity, labor productivity and
seasonal fluctuations are variables presumed to have significant
influence on real employment in industry. As productivity grows, it
shifts demand for labor outward in demand — supply (labor price -
labor quantity) framework stimulating higher employment. Unlike
productivity, higher wages eventually reduce real employment.
Higher economic activity (real GDP) will act just in the opposite
way. The relationship between real GDP and employment is quite
strong in many countries. The underlying principle is the derivative
nature of the demand for labor: as demand for final goods increases,
demand for inputs increases too.
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kOg(EMPLINDCOR) = 0.069 Log(RGDP) + 0.0238 - 0.409 x

(0.57) (0.73) (-2.28)
xLog" AWAGEIN o655 Log(EMPLINDCOR: 4) +
CPIt  (30.73)
+0.099 DUMMY _ EM
(3.18)

R2=0.948:DW = 2.19.

It turns out that labor productivity and real GDP are statisti-
cally insignificant. Further analysis showed that real GDP, labor
productivity and real wages are correlated with each other. To
eliminate multicollinearity effect we can exclude one of insignifi-
cant variables from the regression without any harm to its quality.
Because real GDP shows higher correlation with other variables
than productivity variable does, we omit real GDP variable.

AW AGEt
Log(EMPLINDCORf) =0.00363 PRODINDt - 0.3351 Log

(1.55) (-2.73) I

+0.9799 LOg(EMPLINDCORt_A) +
(53.03)

+0.102 DUMMY _ f7:3,95:4
(3.38)

R2=0.947; DW = 2.22.

Real average wages, as it has been anticipated, have a negatively
influence on employment. A 10 % increase in real wages reduces
real employment by 3.3 %. On the other hand, positive changes in
labor productivity increase real employment. Real employment has
strong seasonal factor. Although we do not include adjustment term
in the regression, real employment adjusts to changes very gradu-
ally as the coefficient of lagged employment suggests. Unlike capital
market, labor market is really inflexible. There are many reasons,
but we refer any labor economics textbook for extended explana-
tions.

Nominal employment

Nominal employment is an ambiguous and distorted indicator
because people are registered employed even if their enterprises do
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not work. Some of employees may be forced to take unpaid vaca
tions. So nominal employment can be insensitive to changes in pro_
ductivity, real wages and real output. Another important factor of
nominal employment determination is real employment. As real
employment rises, enterprises have more opportunities not to lay Off
employees that do not work. Real employment should be a kind of
leading indicator for nominal employment. So, there should be posi-
tive causal relationship between real (current and lagged) and
nominal employment.

In addition to these classical factors, we should also consider
wage arrears. Implicitly, wage arrears reduce labor cost: the pay-
ment to workers could be much less than the amount enterprises are
initially supposed to pay. In other words, accrual wages (natchisleny)
differ significantly from the wages really paid (vyplatcheny). There-
fore, we can expect that increase in wage arrears stimulate nominal
employment growth because an increase in wage arrears reduces net
cost of labor.

Log(EMPLt)=0.1667 Log(EMPLINDCORj + 0.228
(2.54) (2.66)
AW AGEt WARRf
- 0.332 Log +(50'(?:)7 L
(_3.37) CPlt , : CP',
+0.033 Log(RGDPt) +8.352 - 0.153 ) +
(0.84) (13.34) (-4.86)
+0.0263 DUMMYEMPLL
(2.26)

RZ0.926; DW=251.

As the obtained results suggest, real output does not signifi-
cantly influence nominal employment. This fact corresponds to the
notion of enterprises’ soft budget constraint. Like in Soviet time,
output does not matter for labor consumption determination. On
the other hand, the coefficients of labor productivity and real wages
are consistent with labor economics theory and market determina-
tion of labor demand. A 10 % increase in real wages reduces
nominal employment buy 3.3 %. The same increase in labor produc-
tivity raises nominal employment by 2.3 %. As we have excepted’
real employment has statistically significant impact on the nominal
employment. Ceteris paribus, a 10 % increase in real employmen
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raises nominal employment by 1.7 %. Wage arrears are also im-
portant in explaining nominal employment. A 10 % increase in real
wage arrears increase nominal employment by. 6 %. The dummy
variable is explained in Appendix 2.

Unemployment

Unemployment is another contradictory indicator in Ukrainian
economy because it captures only officially registered unemploy-
ment, that is people who have registered at the regional em-
ployment centers. Although this indicator could be inconsistent, it is
the only available explicit estimate of unemployment. Actually, we
can expect that unemployment will depend on the same variables as
real and nominal employment but with the inverse sign. Although
this fact can help in estimating official unemployment, one should
remember that there is a huge hidden unemployment. If some steps
in reforming labor market were taken, the unemployment could
jump up to 20—25 %.

After estimation we obtained following results:

UNEMPLf=0.290 BI551.47 ) -
(1.18) (-1-78)
'WARRLt
- 130.8 Log(RGDPt)~ 161.01 o o
(-1.76) (-1.93) 1 CPIt

+953.5 Log(TRENDt) + 104.0
(2.48) (3.36)

R2 =095; DW=2.21.

Durbin-W atson “-statistic indicates no serial correlation of
residuals. The coefficient of lagged unemployment rate suggests
that unemployment rate adjusts relatively quickly to changes in
explanatory variables. In particular, 71 % of discrepancy is eli-
minated within a quarter. There is evidence of positive influence of
real GDP on unemployment rate. A 1 % increase in real GDP leads
to a 1.4 thousands decrease in unemployment. The productivity
influences unemployment analogously. Real wage arrears reduce
cost of labor lowering unemployment. The positive and significant
coefficient of time trend suggests that there is a strong internal
tendency of unemployment to rise, which is undoubtedly deter-
mined by structural changes in the economy.
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Because model is overidentified we have to apply TSLS proce-
dure. We use the set of instrumental variables identical to one used
in previous sections. TSLS estimation provided following results
Behavioral equations did not significantly change after TSLS esti-
mation. As graphs of dynamic simulation suggest, the block pro-
vides sufficient quality of prediction power.

2.2.5. Budgetary sector The last sector that comes into
our consideration is the govern-
ment or budgetary sector. Taking

into account a high level of state intervention into the economy, we

should carefully analyze tendencies and relationships within this
sector and its connections with other sectors. Actually, most of
governmental variables are exogenous, because they are naturally
treated as policy variables. For instance, monetary base is believed
to be controlled by the central bank. Another example is govern-
ment consumption. It is also important to note a striking feature of
the block. This block has the largest number of dummy variables to
capture alterations in tax codes and tax calculating methodologies.

In sum, this block is very important in shaping the economy and

predicting its future behavior. Behavioral equations are primarily

concerned with budget revenues. Such unusual feature is explained
by presence of policy variables within the block, especially on ex-
penditure side.

W e consider it necessary to include following equations and
identities in the block:

1. PIT,=F(SALFUNDt,TR_PITt,WARRt)

2. FUNDS, = F(SALFUND,,TR _ FUNDS, WARRt, EXRATE))

3. VAT, =F(CONS,,I,,IMNONEN, EXPORT, TR_VAT)

4. EPT, = FGDP,TR_EPTEPT _LS, R, PPI)
5. EXCISE, = F(GDP,, TR_EXCISE,,VAT))

6. OTH,= F(GDP,, TR_OTH,,VAT,, EXCISE,, imno

7. REVEN, = PIT, + EPT, + EXCISE, +VAT,+ OTH,
EXPEND, =G,+ GOVI, +TR, + PSDD, + PSFD,
9. BD, = REVEN, - EXPEND,,

where PIT — personal income tax revenues, cash basis [bib
lion UAH]; SALFUND — salary fund (payroll), [thousand UAH].
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fR "TAX” —tax rate of corresponding “TAX”; WARR
arrears [billion UAH], FUNDS —revent
state funds, cash basis [billion UAH]; EXRATE exchange rate
(UAH/USD); VAT — value added tax revenues, cash basis [billion
UAH]; CONS —consumption of goods and services [billion UAH];

| — private investment [billion UAHT; import of non-
energy goods [billion UAH];, EXPORT— exports [billion UAHT;
EPT — enterprises profit tax revenues, cash basis [billion UAH];
GDP — GDP [billion UAH]; EPT LS — share of local budgets in
collected EPT; DEPRECIAT— depreciation coefficient; F
ducers’ price index (1996 = 100); EXCISE — excise revenues, cash
basis [billion UAH]; OTH — other (not mentioned above) tax
revenues [billion UAH]; REVEN — total budget revenues [billion
UAH]; EXPEND — total budget expenditures [billion UAH]; G —
government consumption of goods and services [billion UAHI;
GOVI —government investment [billion UAH]; TR —budget trans-

fers to the population [billion UAH]; PSDD — domestic debt ser-
vicing payments [billion UAH]; PSFD — foreign debt servicing
payments [billion UAH]; BD — budget deficit [billion UAH],

There are 9 equations and 9 endogenous variables. Therefore,
the number of rows with information and the minimum number
of rows or columns of the matrices is eight which is equal to
the number of endogenous variables in the system minus one.
Consequently, the system satisfies the rank condition. According to
the order method, the system is overidentified. This presumes the
equations to fall in the simultaneous block. Thus, we should use the
Two-Stage Least Squares Method (TSLS) to calculate the param-
eters of each behavioral equation in order to obtain consistent esti-
mations.

During estimation we used data provided by the HIID and
the CASE that used the data of State Statistics Committee, the
National Bank, and the Ministry of Economy. The full description
of dummy variables in this block could be found in Appendix 2.
Now we will consider each equation in detail.

Personal income tax (PIT)

In Ukraine the major source of personal revenues is salary. The
share of revenues from other sources, e. g. dividends and interest
income, is insignificant2l. In addition, dividends and capital gains

2l Less than 8 %.
165



are exempt from gross income (taxable base). Therefore, we can
consider the economy’ salary fund (payroll) as a tax base for ner_
sonal income tax. Although salary fund should be a good approxima-
tion of the tax base, we have to made a reservation. According to
Ukrainian legislation, PIT is paid proportionally to the salary paid to
workers. In other words, PIT relies on cash basis. Therefore, salary
fund should be corrected for the increase in wage arrears. As wage
arrears increase, the taxable base decreases and, thus, PIT revenues
fall. Obviously, PIT revenues also depend on tax rates as well as
changes in taxation methods and rules. Because there are numerous
tax exemptions, we can expect the constant term in regression to be
negative. After estimation we obtained the following results.

PITt =-0.376+ 1.834 (SALFUND,/ 10F6) x
(-4.34) (15.75)

x (TR_PIT +0.0226 B
(5.75)
+0.2878 DUMMY2 - 0.09133
(2.14) (-3.62)

R2=0.989; DW =1.84.

DUMWL reflects changes in tax rates, while DUMMY! ac-
counts for temporary changes and unusual events. A positive chan-
ge in tax rates, (change in M1 increa
Constant term in regression suggests that approximately 376 mil-
lions are exempt from PIT. Wage arrears, as it has been expected,
reduce PIT revenues. A 1 billion increase in wage arrears lowers
PIT by almost 100 millions.

Mandatory payments to state funds

W e consider revenues of the major state funds: the Pension Fund,
the Chernobyl Fund, the Employment Fund, the Social Insurance
Fund, the Road Fund, and the Innovation Fund. Although man-
datory payments to state funds are not based solely on payroll, most
revenues of these funds come from enterprises that calculate them on
the base of payrolls. Because salary fund (payroll) is highly correlated
with GDP, other sources of state funds’ revenues that depend on
business activity can be consistently calculated on the basis of salary
fund (payroll). However, the Pension Fund receives a percentage
from the transactions with foreign currency; thus, we would like to
test significance of this revenue. Although payments to state funds
are not on the cash basis, the growth of inter-enterprises’ arrojB
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immobilizes financial resources of enterprises, thereby reducing pay-
ments to state funds.

FUNDS, = 5.860 (SALFUND, /10£6) «(TR_FUNDS+0.0133 1) +
(6.87) (6.11)
+0.8976 DUMMY2 + 0.4225 EXRATE, - 0.0195 Yt) - 0.398
(8.83) (3.54) (-2.09) (-1.85)

R2=0.975; DW = 2.34.

Obtained results correspond to a priori knowledge.

Value added tax (VAT)

Value added tax applies to sale of goods, including barter opera-
tions, carried out by legal persons and persons engaged in indi-
vidual entrepreneurial activity. There are numerous tax exemptions,
and many goods taxed at zero tax rate. Most of government
consumption is excluded from VAT: healthcare, educational ser-
vices, and other major articles of the state budget. Thus, VAT is a
tax that is mostly levied on private consumption and investment. In
addition, VAT is imposed also on imported goods and paid back
(compensated) to exporters. Because most of the import of energy
goods is critical, we should consider only the import of non-energy
goods. In sum, we obtained:

VAT, =0.4656(COMS) + I, HMNONEN,) sTR_VAT, +0.442DUMMY!

(8.71) (9.79)

+0.038 EXPORT, - 0.0871 (COATS, + /( + IMNONEN,) x

(2.29) (-7.09)

X TR_VAT, m Log(TREND'))+0.0974Q4 «Log(CPl,)
(8.61)

R2=0.972; DW=1.93.

It turns out that revenues of VAT are independent of export.
The regression suggests that approximately 50 % of consumption is
taxed. Interestingly, according to estimates of Barents Group ex-
perts the share of taxable consumption is also roughly 50 % [33].
This regression reports roughly the same magnitude. To capture
gradual evasion from VAT by means of acquiring tax privileges, we
have introduced time trend that shows gradual decrease in the ef-
fective tax rate. Although this approach is quite mechanical, it helps
to explain continuous fall in the ratio of VAT revenues to GDP.
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Enterprises’profit tax (EPT)

The base of EPT is enterprises’ profit. Because profit is a verv
volatile variable that depends on many factors, we expect that pre-
cision of fitted values will be worse than that in previous equations
Nevertheless, profit is grossly determined, ceteris paribus, by invest-
ments and the volume of economic activity. Because investment
and GDP are correlated, we would like to include into regression
only GDP as a more general factor. According to Ukrainian legi-
slation EPT was distributed between state and local budgets. Many
experts [34] suggest that local authorities forced enterprises pay
EPT first and then other taxes, for instance VAT, that are trans-
ferred directly to the state budget without compensation or partial
payment to local budgets. In other words, there was the conflict of
interests between local and central authorities. In brief, we can
expect that higher share of EPT left to local budgets presumes
higher collection of EPT. Unlike some other taxes, EPT is allowed
to be paid by netting procedures. For instance, in 1997 more than
45 % of EPT were collected by mutual write-offs. Therefore, the
effect of arrears on tax revenues should be less than in case of other
taxes.

EPTt=0.1958 GDPt MTR _ EPTt +0.478 DUMMY2t +

(3.8) (3.01)

+0.00243 Q4 wPPIt- 0.2969 EPT_ LSt +
(2.39) (-1.29)

+0.9058 DEPRECIATt 0.002315 Cx )
(2.89) (-2.03)

R2 =0.91; DW=2.45.

As the results of the regression suggest, real profits have
gradually declined over 1995—1999 period. The influence of tax
distribution among central and local authorities is significant.
W hen the EPT revenues were shared between central and local
budgets, the revenues were lower than those when all the revenues
were directed to the local budgets, ceteris paribus. Introduction
of seasonal variable Q4 is necessary because enterprises disclose
their profits most often in the end of the year. Expectation o
insignificant influence of arrears on tax revenue is statistically
supported.
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Excises

Like VAT, excises are indirect taxes. Although excises are gen-
erally levied on luxury goods, private consumption turned out to be
a poor approximation of the tax base, probably, due to such excis-
able goods as fuels. In brief, we have to deduct VAT from GDP. In
sum, we obtained:

EXCISEt=1.751 (GDP, - VAT]) «(77? _ EXCISE - 0.0956
(4.7) (-2.31)
+ 0.141 DUMMY2-0.221 + 0.0004 GP7, L
(3.48) (-4.74) (2.05)

R2=0.932;DW = 1.94.
Other revenues

Other budget revenues should also show close correlation to
GDP as a measure of general economic activity.
OTHt = 1.309 GDPt WTR _ EPTt + 0.938 DUMMYIt +
(4.64) (4.72)
+0.4424 - 0.0593 (IMNONEN,+ 1)
(2.14) (-1.9)

R2=0.875:DW = 2.17.

The first estimated coefficient (1.309) suggests strong relation-
ship, just as it has been expected.

Having tested general ability of regressions to reflect endog-
enous variable, we can estimate these behavioral equations simulta-
neously implementing TSLS method. The set of instrumental vari-
ables is identical to the one used in previous sections. Having taken
a closer look at how forecasted (fitted) values correspond to actual
ones, we can conclude that the block has generally acceptable quali-
ty and precision.

2.3. ENDOGENOUS Now we have 46 behavioral equa-
AND EXOGENOUS tions and identities, or 46 endog-
VARIABLES enous variables. On the other hand,

there are more then 20 exogenous variables. These exogenous variables

can be divided into policy variables and pure exogenous variables.
Policy exogenous variables, such as monetary base (MB), are

controlled by the government, parliament, central bank, etc. Such
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control justifies the name “policy” variables [20]. Later, during
policy and scenario analysis, these variables will be of great im_
portance to us. At the present stage model considers interest pay-
ment on state debt purely exogenous. However, any government
could choose whether to pay for its debts or not. In addition, inter-
est payment indirectly depends on the way budget deficit is fi.
nanced. In other words, such payments are generally endogenous
and determined by the interest rate and the volume of net outstand-
ing state debt. In further developments of the model, we would like
to introduce such relationships and make interest payment endog-
enous. For the time being, we will make assumptions of the future
dynamics of policy variables accordingly to all information recently
available (state budgets, claims, etc.) during policy (scenario)
analysis.

Pure exogenous variables are those exogenous variables that are
usually uncontrollable [20]. For instance, labor productivity hardly
obeys government decisions. Neither parliament nor government
can immediately increase productivity imposing some restrictions
and incentives by administrative, fiscal or monetary instruments.
Like capital, productivity is a long-run variable factor and, there-
fore, should be considered purely exogenous in short-term analysis.
The future dynamics of pure exogenous variable will be predicted
on the basis of time series’ trends for the purposes of scenario
analysis.

In sum, exogenous variables are: monetary base, refinancing in-
terest rate, government consumption, government investment, gov-
ernment transfers to population, labor productivity in industry,
inflation in the rest of the world, foreign direct investment, foreign
portfolio investment, credit balance22, tax rates, world inflation,
world real GDP, world oil price. The full list of variables with all
relevant characteristics is available in Appendix 1.

2 The last three variables could be grouped into single variable: capital and finan
cial account.
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3. SENSITIVITY AND SCENARIO ANALYSIS

Econometric models are created

not only for pure scientific interest

but also for considerable practical
utility they can bring [47, 20, 35, 37], Such models help to predict
probable outcomes, or results, of certain policies. Here we will
consider an example. Having constructed the model we can now
apply it to determine probable outcomes of the implementation of a
certain policy. We can also try to estimate key macroeconomic indi-
cators for 1999 and 2000.

To solve the model we need values of exogenous variables for
forecasting horizon. These values are derived from different sources
(such as budgets and plans) and assumptions. In fact, these planned
or expected values can deviate considerably from actual values, but
at least they provide plausible magnitudes and directions of future
changes. Thus, we should find somehow more or less precise predic-
tion of exogenous variable trends.

At the beginning of 1999 Ukrainian parliament adopted State
budget for 1999 year. So we immediately receive at least 3 exogenous
policy variables, namely government consumption, government
investment and transfers. For year 2000 we can expect moderate
nominal growth of the state budget up to 40 billion of UAH. W e also
know that the National Bank of Ukraine announced gradual de-
crease of official interest rate (the NBU refinancing rate) from 75 %
to 35—40 % (annual). Therefore, we can expect that the NBU will
conduct this policy, and official interest rate shall really follow cer-
tain schedule to decrease to 35—40 %. Monetary base is a more
complex indicator because it is often a means of financing budget
deficit, and it also includes bank reserve requirements that in turn
depend on level of deposits. However, we can project past trend to
the future and assume that monetary base will grow at steady rate.
To be exact, we foresee that this rate equals 7 % per quarter or 30 %
annually. It is assumed that Ukraine will perform most of its state
debt servicing payments. It is also known that the President and
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some parties at the parliament prepared new Tax Codes. Nevertheless
knowing contradictory and unstructured nature of Ukrainian par-
liament, we predict that any version of the Code will hardly be
adopted soon. Consequently, tax rates will be approximately the Same

Pure exogenous variables are assumed to remain relatively
constant in following years. For instance, labor productivity in in-
dustry will be hold constant during the considered period. For the
majority of pure exogenous variables we have applied simple time
trends adjusted for seasonal fluctuations.

Summing up all assumptions and expectations we created Table 1,
where all relevant information is presented. So we should just put
exogenous variables in the system and find a solution.

Results of scenario simulation are presented in Table 2. First of all,
we can easily notice growth of nominal GDP (approximately 21.6 %
in 1999 and 18 % in 2000). Real GDP declines by almost 2 per cent
in 1999 and 1.6 % in 2000. Private investment will nominally increase,
but real investment gradually declines. One of the major reasons for
such decline is high interest rates. High interest rates, in turn, are
determined by massive budget deficit and soaring inter-enterprises’
arrears (receivables and payables already exceed GDP and continue to
grow). Devaluation of hryvnya has undoubtedly several positive effects
resulting in improvement of current account. Ukrainian consumers
are stimulated to buy Ukrainian substitutes that are more price
competitive than their foreign analogs. On the other hand, Ukrainian
exports become more attractive in international markets. However,
such devaluation spurs inflation. For instance, CPIl grows by 19.2 % in
1999 and 12.3 % in 2000. This is an additional factor that pushes
interest rates up. In response to CPI growth, average wages will grow
too. Employment will continue to decline. Budget deficit persist: 3.4 %
of GDP and 6 % of GDP respectively in 1999 and 2000. VAT revenues
gradually increase because of nominal increase of GDP that is tax base.
EPT revenues are almost stable. So one can conclude that, despite
nominal growth of GDP, profits will constitute a lower share of GDP
(squeeze of profits). Surprisingly, in spite of growth of average wages,
PIT revenues do not change. In 1999 state intervention in the
economy is around of 33 % of GDP (including the Pension Fund).
However, next year it rises to 35 %.

The results of scenario simulation do not sound very optimistic-

To explore all advantages of the econometric model we should
simulate a few additional scenarios in order to analyze what win
happen if we change values of a key exogenous variable. Generally.
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Table 2 (cont.)
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fiscal policy has considerable outside and inside lags. It takes a lot
of time to adopt a law, and it takes time to obtain the reaction of
the economy for this law. Monetary policy has smaller inside lag
but longer outside lags because it regulates the economy by means
of interest rates. Despite relatively long outside lag, changes in
monetary policy seem to have more efficiently influence economy.
Although monetary base is, to a great extent, controlled by central
banks, they seldom change reserve requirements. Thus, the NBU
will hardly alter its reserve requirement policy. Consequently, the
central bank administers only monetary base. In brief, monetary
base will be relatively stable or follow a certain schedule. Official
NBU interest rate (refinancing rate) has a limited impact on the
economy because of relatively soft budget constraints of enterprises,
specifically state owned ones. Fortunately, this interest rate be-
comes more and more important but it is still weak in comparison
to other instruments. Open market operations are hardly applicable
after the crash of Ukrainian T-bills market. In sum, the NBU has
one but very powerful and influential tool — exchange rate. In pre-
ceding sections we argued that Ukrainian economy is very sensitive
to fluctuations of exchange rate. High ratio of imports to GDP and
high level of dollarization are only a few causes of such dependence.
So it would be very interesting if we checked probable outcomes of
different exchange rate policies. Actually, we can simulate a sce-
nario under any set of assumption.

As a part of scenario analysis, we can determine multipliers:
government spending multiplier and money supply multiplier —
usually applied in IS-LM analysis. Although determination of mul-
tipliers requires an economy to be in steady state, we can find at
least tentative estimates of the multipliers. The values of multipliers
could help to develop an efficient policy mix.

The methodology is quite simple. Determining government
spending multiplier, we increase government spending by 1 billion
in the first quarter of 2000. In the following quarter government
spending follows the base line scenario. The total effect of change in
government spending on the economy is traced over 4 quarters of
2000. Apparently, the oscillations could last much longer but taking
into account shortness of time series the benefit of deeper simula-
tions is ambiguous. Thus we only consider effect in relatively
narrow time period. It is worth noting that the most reliable esti-
mates are obtained for next 1-2 periods. The same method was
applied to the changes in monetary base. In the first quarter of 2000
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the monetary base was increased by 1 billion. Then monetary base is
assumed to follow the baseline scenario. Joint effect of the increases
in government spending and monetary base was traced in the same
manner: each exogenous variable was increased by 1 billion in the
1st quarter of 2000 and no changes were made in the following
periods.

The results of simulations are summarized in Table 3. The table
suggests that 1 billion increase in government spending increases
nominal output by 1.22 billion. On the other hand, 1 billion in-
crease in monetary base raises nominal GDP by 2.51 billion. The
joint increase in government spending and monetary base deter-
mines 3.73 billion increase in nominal GDP. It turns out that real
GDP is more sensitive to changes in monetary base than to changes
in government spending. The joint increase produces an effect on
the presented endogenous variables greater than the effect caused
by the government spending and monetary base made separately.
CPI appears to be relatively insensitive to the sources of changes.
As the table suggests, an increase in government spending and in
monetary base raises inflation by 10 and 60 basis points res-
pectively. The joint increase of the policy variables induces addi-
tional 70 basis points relatively to the separate effects. Such weak
reaction of inflation is probably determined by the nature of the
aggregate supply curve: because of grossly underloaded capacities
and high unemployment, we can expect Keynesian segment of AS
curve to be naturally applicable to the Ukrainian economy.

As Graph 1 shows, government spending has larger oscillations.
The increase in monetary base shows declining deviation from the
baseline scenario. The effect of combined increase in government
spending and monetary base is a very sharp growth of nominal
GDP in the first quarter. In the following quarters deviation gradu-
ally declines asymptotically converging to the initial trajectory.

Interestingly, international comparisons suggest somewhat dif-
ferent results [4]. Government spending multiplier by and large is
less than 1 in most countries. The same holds true for money supply
in most industrially developed countries. Unlike these countries,
Ukraine, however, probably operates on the Keynesian segment of
aggregate supply curve. Consequently, government spending multi-
plier as well as money multiplier work most efficiently on this seg-
ment of the curve and can exceed 1 for nominal GDP. For real
GDP, government spending multiplier is approximately 0.6, while
monetary base multiplier is roughly 1.

177



ladnynw Ajddns

Asuow

“ardnnw

Buipuads juswulano9

178



-si

e>

oo o608

Bron b8 8380 o8¢y

888860 B0 o w £
B0 &diBoow B8 Eo

00 A0S TNB B8 wo

S9119S  pale[nWIIs auljeseq UDY d@O [eulwou P suoneinsg

14

179



87—

oo P

www O a2 R w ouOwo o oo | 08000 mw8
o
oy o wo 0020 0 I

Sofo & co™mos §o 9020 00 4

S9143S  PaleINWIS auIEseq UL 40O [ead 0 suoneiasa

co

rs)

g

oz

CcD
oD

CcD
CcD

oD
CcD

CD

180



4. COMPARISON
OF MACROECONOMETRIC MODELS
OF UKRAINE

In this short review we want to

compare econometric models of

the Ukrainian economy developed
by the Economic Forecasting Institute of the National Academy of
Sciences of Ukraine (EFI), the Center for Social and Economic
Research (CASE) and the model developed by this paper’s author
under the supervision of the Harvard Institute for International
Development (HIID). Then we would like to consider some further
developments that can provide deeper insight into economic pro-
cesses. Although authors of this review do not have all necessary
information for elaborate comparison23,it can be conducted at least
on the conceptual level.

Naturally, models consist of several blocks (or modules) to make
economic analysis and econometric modeling easier. The HIID model
includes five blocks, namely: real, budgetary, external, labor and
monetary. The CASE model is made of four blocks: national ac-
counts, budget, prices and money, external activity. Real, Consump-
tion&Income, Budgetary (State), External, Monetary modules con-
stitute the EFI model. So the models have 4 common blocks that
describe approximately the same economic processes. Moreover,
relationships within and among the blocks specific for a certain model
(for example, labor block in the HIID model) are sometimes included
in other blocks that are common for all models. Some relationships and
even blocks are not present in other models. For instance, the HIID
model (labor block) and the EFI model (Consumption&lIncome block)
contain equations, that is relationships, that determine average wages
in the economy, while the CASE model does not have them at all.

The EFI model has generally higher level of details than other
models. For instance, in the real economy (activity) block creators

23 The authors have only structure of the CASE econometric model and, therefore,
are not able to compare forecasting abilities of these models. At the moment of writing
this paper authors also have certain segments of the EFI model and do not have times
series for this model.
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of the EFIl model divide production into branches (metallurgy
food, etc.) and receive total output summing up output of the
branches. Perhaps, differences and common features will be more
obvious if they are considered in blocks separately. The CASE
model was built on the basis of CASE time series database. The
striking feature of the CASE model is inclusion of unofficial (sha-
dow) sector of the Ukrainian economy. The HIID model has been
also constructed mostly on the basis of CASE time series database
(the usage was permitted by the CASE). Nevertheless, data from
other sources has been used in the HIID model too. The HIID
model does not contain the unofficial sector.

Basically, the models have the same identities concerning the
system of national accounts (SNA), e.g. GDP and current account.
However, the degree of SNA details varies. The most elaborated
degree is applied in the EFI model, while the CASE and HIID
models have simpler degrees. All models differentiate investment in
fixed assets from changes in inventories. Both kinds of investment
are endogenous only in the EFI and CASE model. On the other
hand, the HIID model considers changes in inventories exogenous.
The models apply on the whole the same set of independent vari-
ables in the private investment variables. W hat distinguishes the
models is the interest rate. The CASE model includes nominal in-
terest rate. Instead of nominal interest rates, other models apply
real interest rates. Another crucial real sector variable, private
consumption, is simulated with different theoretical grounds and
functional forms. In the EFI model private consumption is initially
accounted in nominal terms and then converted into real terms. The
CASE and HIID models work in the reverse direction, that is real
private consumption is converted later into the nominal one. This
issue may be of great importance when inflation is high and volatile.
In addition, unlike the CASE and EFI model where simple Keyne-
sian multiplier is used, the HIID model applies theories of perma-
nent income, currency substitution, inflation tax and savings. In
other words, models apply different assumptions to the nature of
the private consumption function.

Monetary (Money&Prices) block is present in all models but it
has different structures and “filling”. The EFI model includes
elements of the monetary sector not only in this block but also in
other blocks, e. g. CPIl is considered in Consumption&lIncome
block. The EFI’'s monetary block deals mostly with monetary aggre-
gates such as domestic credit, M2, M3, net foreign assets, etc. The
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CASE and HIID models also include price indices. Although they
have much in common, they have a few key differences. First, the
HI1ID model contains such endogenous indicators as inter-enter-
prises’ receivables/payables and commercial credit and deposit
interest rates. Second, price indices are modeled under somewhat
different assumptions and, therefore, have different explanatory
variables. For instance, exchange rate and M2 almost exhaustively
determine CPI in the CASE model. On the other hand, in the HIID
model CPI depends on real GDP (output) and total payroll in the
economy (cost-push inflation) in addition to those variables (ex-
change rate, M2). Approximately the same approach is applied in
the EFlI model. Comparing the CASE and HIID models one can
easily note that the sets of endogenous-exogenous variables also
differ. We should also emphasize high level of details in the EFI
model relatively to the other models.

In the external sector all models differentiate Ukraine’s import.
The EFI model’s external sector includes 4 commodity groups. The
CASE and HIID divide import into 2 commodity groups, namely
energy and non-energy goods. Though the division is the same, the
HI1ID model treats all groups as endogenous, while the CASE
model considers real volume of import of energy goods exogenous.
Moreover, real volume of exports is exogenous in the CASE model
as well. All models use changes in domestic price level and exchange
rate to determine variations in price competitiveness of exported
and imported goods. However, the HIID model includes relation-
ship between import of energy goods and exports. This relationship
is determined by the structure of Ukrainian exports (the export
has a considerable share of high energy consuming goods, such as
steel, chemicals, etc.). All models include standard external SNA
identities.

In the HIID and EFI models the budgetary sector is con-
centrated on revenues of the state budget. In addition to the
revenues, the CASE model includes government expenditures and
financing of the state deficit sub-blocks. It is worth noting that the
CASE model contains very comprehensive budget deficit financing
sub-block. These two sub-blocks are not included in the HIID and
EFI models. The EFI model considers revenues of each tax sepa-
rately. In the CASE and HIID models only major taxes are modeled
separately and all minor, unimportant taxes are aggregated. Despite
similarity in the general approach these models have different sets
of major taxes and modeling techniques.
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On the basis of the presented considerations, we can conclude
that despite some common features models are different in essence:
they use different sets of exogenous and endogenous variables and
apply different theoretical assumptions for consumption, invest-
ment, exports, imports and so on, and functional forms of behavioral
equations.
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5. CONCLUSIONS

The model provides several issues
that are important both in theo-
retical and policy aspects. First,
the theory of permanent income is quite successfully applied to
Ukrainian consumers. Although the data is not perfect, the results
suggest that marginal propensity to consume for permanent income
is statistically different from the marginal propensity to consume
for transitory income. Secondly, the model provides evidence of
strong influence of arrears on economic life in Ukraine. Statistical
tests tend to indicate that arrears affect labor demand, average
wages, and interest rates. Thirdly, inventories are likely to affect
investment decisions. In addition, interest rates appear to have a
considerable effect on investment. It is worth noting that previous
studies suggested insignificant influence of interest rate on major
macroeconomic variables. Indeed, interest rates seem to be in-
significant with respect to private consumption. Probably, further
development of market for private borrowing will make interest
rates play more important role. Finally, like in many developing and
transition economies, in Ukraine currency substitution tend to have
substantial effect on consumption decisions and exchange rate.
Ceteris paribus, domestic currency depreciation results in lower
consumption. At the same time, lower degree of currency substi-
tution tends to reduce depreciating pressure on the local currency.
All these results could not be found in other similar works.
Analysis of the forecasting ability of the model suggests that it
reproduces time series sufficiently well. On average, mean absolute
percentage error lies between 1 % to 5 %. TheiPs variance and bias
proportion tend to be small providing another supporting argument
of high model's quality. In addition, visual comparison of predicted
and actual time series shows that the model appears to capture
almost all turning points and to follow general trends in the data.
For most variables such degree of precision is sufficient. Unfor-
tunately, at present there is no easy technique to estimate confi-
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dence interval for simulated series. Although there is still a poten-
tial to enhance predicting characteristics of the model, it can be
applied for simulating various scenarios and anticipating dynamics
of key macroeconomic variable such as GDP, inflation and current
account.

The model provides an interesting results for monetary and gov-
ernment spending multipliers. At least in short run, the effect of
1 billion increase in government spending is roughly equal to the
effect of 1 billion increase in monetary base. However, increase in
monetary base appears to spur inflation. Although both expansion-
ary policies appear to be costly, it seems that stimulating fiscal
policy is more desirable than loose monetary policy.

Simulation for baseline scenario for 2000 supplies us with minor
real GDP growth (0.5—1 %), inflation of 15 % (December to De-
cember, CPI), positive current account (1—1.2 billion USD), ex-
change rate of 6 UAH/USD at the end of the year and budget
deficit of 1—2 billion UAH. Although we tried to implement into
this scenario the most probable, in our view, dynamics of exogenous
variable, obviously, reality could substantially differ from these values.
Interestingly, the early versions of the model constructed in the
first quarter of 1999 provided 23.3 inflation (actually approximately
19—20 %) and 0.3 % real GDP decline (actually 0.4 % decline).
These results give hope to us that we are on the right way, but we
realize that further development of the model is essential.
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7. APPENDIX 2.
DUMMY VARIABLES

In regression we applied dummy
variables to account for unusual,
not typical events. For instance,
in the 4th quarter of 1998 everyone expected increasing and widen-
ing of hryvnya’s band (corridor). Obviously, strong inflationary
expectations determined a peak in private consumption. In budget
sector dummy variable very the most widely exploited, because
Ukrainian legislation is highly unstable. Changes in law, taxation
methods, and so on made us introduce dummy variables in all equa-
tions concerned with budget revenues. Nevertheless, understanding
potential dangers of exploiting dummy variables we tried to minimize
their usage. As a result, we have following dummy variables.
1 Investment in fixed assets (I):
— 1998:2 — Strong expectation of financial crisis because of
immense state borrowing with Ponzi scheme.
2. Private consumption (CONS):
— 1996:3 — Monetary reform with introduction of new cur-
rency — hryvnya
— 1998:4 — Strong inflationary expectation of hryvnya devaluation
3. Disposable income (DI):
— 1997:4 — Outlier
— 1998:2 — Ouutlier
4. Exchange rate (EXRATE):
— 1998:4 — A new exchange rate band is expected to be an-
nounced. Massive pressure of speculative transactions
5. Import of non-energy goods (IMNONEN):
— 1996:3 — Monetary reform with introduction of new cur-
rency — hryvnya
— 1998:3 — Awuthorities impose considerable implicit and explicit
restrictions on the purchase of foreign currency. Crisis in Russia.
6. Exports (EXPORT):
— 1997:3, 4 — The government changed the order of imposing
quotas and licensing of exports.
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7. Deflator of investment in fixed assets (DEFI):

— 1998:4 - Outlier

8. Monetary aggregate M2 (M2):

— 1995:3 — The NBU prohibited using foreign currency as
means of payment on the territory of Ukraine. NBU canceled
mandatory sale of 10 % of foreign currency revenues on behalf of
Ukraine’s residents

— 1998:3 — The NBU canceled restrictions on the participation
of foreign capital in forming capital of commercial banks. Con-
siderable amendments in the system of electronic payments. Anno-
uncement of new currency corridor. Conversion of government bonds

9. Average wages (AWAGE):

— 1995:4 — A new accounting methodology for wage calcula-
tion was implemented

10. Wage arrears (WARR):

— 1996:2 — Outlier

11. Real employment in industry (EMPLINDCOR):

— 1995:4 — O utlier

— 1997:3 — Outlier

12. Nominal employment (EMPL):

— 1998:3 — Ouutlier

13. Unemployment (UNEMPL):

— 1998:4 — Ouwutlier: After financial crisis many employees could
have been dismissed.

14. Personal income tax (PIT):

¢ DUMMY _PITi:

— 1996:2 — Increase in non-taxable minimum

— 1998:4 — increase in non-taxable minimum

¢ DUMMY _PIT2:

— 1996:1 — Revenues received in non-monetary form are in-

cluded to taxable income according to adopted amendments.

— 1997:3 — Outlier

15. Mandatory payment to state funds (FUNDS):

¢+ DUMMY_FUNDS1:

— 1997:2 — Outlier

— 1997:3 — Outlier

— 1997:4 — Outlier

— 1998:3 — The Ukrainian government attracts 274 mn UAH
to the Pension fund as a result of the measures taken at the begin-
ning of the month to ensure the repayment of enterprises’ debt to
the Pension Fund.
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¢+ DUMMY_ FUNDS 2:

— 1998:1 — Ouutlier

— 1998:2 — The President of Ukraine signs the Decree “On
measures on the tightening of the discipline of payments to the
state budget and state directed funds”. According to this document,
a mortgage on all assets of an enterprise in favor of the tax admin-
istrations is established at the day the tax debt becomes valid

— 1998:4 — The Parliament adopts the Law of Ukraine “On
amendments to the Law of Ukraine on payments to the State Pen-
sion Fund” aimed at generating additional revenues to the Fund.
The amendments stipulate the following additional payments to the
Pension Fund: the deductions from jewelry sales are fixed at 5 %;
the deductions from automobile sales — 3 the deductions from
foreign currency cash exchange operations — 1 %.

16. Value added tax (VAT):

— 1995:4 — Outlier

— 1997:2 — New version of VAT law.

— 1997:3 — Changes in VAT law: “Amendments to the Value
added tax” Ne 550/97.

— 1998:2 — The Cabinet of Ministers approves a revised state
budget for 1998. On of the amendments is cancellation of VAT
privileges on sales of gas, medicines, critical import, transport ser-
vices.

— 1998:4 — According to the Decree of the Cabinet of Minis-
ters, the following additional anti-crisis measures are adopted:
ministries and state committees are advised to accumulate at least
700 mn UAH. in order to increase budget revenues (for example, by
sales of assets of indebted enterprises); these will be used for
repayment of arrears on social payments

17. Enterprises’ profit tax (EPT):

— 1997:4 — Change in EPT legislation: “About amendments to
“The taxation of enterprises’ profit” Ne 639/97-BP

18. Excises (EXCISE):

19. DUMMY EXCISEI (rate):

— 1995:1 — Ouutlier

— 1998:2 — 7 Decrees of the President of Ukraine on economic
development come into force, among them “On state support to
small entrepreneurship”, “On protection of land owners’ rights”,

“On payers and order of excise payments”. These Decrees have
come into force without the approval of the Parliament, because,
according to the Ukrainian Constitution, ifthe Parliament does not
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reject the draft laws submitted to its consideration within 30 days,
they will come into force without its approval.

— 1998:3 — According to the Resolution of the Cabinet of
M inisters, the excise rates on alcoholic beverages and cigarettes are
raised by 2 and 1.5 times respectively. At the same session, the
Parliaments approves amendments to the legislation on excise tax
and import tariffs, which exempt domestically produced TV -sets
from excise taxation and raise the import duty on TV -sets of foreign
origin.

20. DUMMYJEXCISEZ2:

— 1995:1 — Outlier

— 1995:2 — Ouutlier

21. Other tax revenues (OTH): 0.5 in 1996:4, 1 in 1998:4

— 1996:4 — Outlier

— 1998:4 — According to the Decree of the Cabinet of Minis-
ters, the following additional anti-crisis measures are adopted:
ministries and state committees are advised to accumulate at least
700 mn UAH. in order to increase budget revenues (for example, by
sales of assets of indebted enterprises); these will be used for
repayment of arrears on social payments.

In constructing regression we also applied what sometimes is
called artificial variables. For instance, time trend is introduced in
some equations to capture trends in productivity, institutional
environment and so on. Generally, such trend effect on real values
of indicator, therefore where it was necessary, we multiplied trend
by price indices or deflators. Another type of widely used variable is
seasonal component in business activity. It was separated by multi-
plicative adjustment method on the basis of 1994:1—1998:4 sample.
In some cases we used simplified seasonal factors. For instance, in
the regression of energy goods’ import we introduce variables that
reflected increased consumption of energy in cold months. Thus,
taking into account small sample size, we applied such direct sea-
sonal corrections.
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8. APPENDIX 3.
THE ECONOMETRIC MODEL
OF UKRAINE

Instumental variables:

MB (monetary base), FNBU (interest rate), G (government con-
sumption), GOVI (government investment), TR (budget transfers),
Q1, Q2, Q3, Q4 (dummy variables for the 1st 2nd, 3rd, and 4thquar-
ters), PRODIND (laborproductivityinindustry), CHINV(change
in inventories), USA_CPI— price level in the US
world inflation), USA RGDP — real GDP of the USA (proxy for
the world economy), OILPRICE — world oil prices.

Real sector
RCONS = 0.969 xDI_IA4 + 0.829 x{
-5.688 xDLOG(CPI)+0.21 x RDE
xDUMMY_CONS963 - 1.825 x DUMMY_CONS984
DI =0.245 x ( GDP+TR-PIT-VAT- EXCISE) - 1.618 x

xDUMMY_DI974 + 1.675E - 06 xXSALFUND - 0.027 x
XxD(REC) + 1.938xDUMMY_DI982 + 1.241 x EXRATE

RI =0.16 x RGDP - 19.255 xLOG{1 + ) + 0.474 X
XR1(-4) - 25.221 x (CHINV(-1)/DEFI(~1)) - 1.078 x
xDUMMYJOFF982 +0.097 xR1(-1) - 4.761 xDLOG(CPI)

IOFF =RI x DEFI1/100
CONS =RCONS x CONSDEF/100
GDP = CONS +IOFF + CHINV + G + GOVI + EXPORT - IMPORT

RGDP = RCONS + RJ +CHINV/DEFI x 100 + G/DEFG x 1(
x 100 + EXPORT/EXDEF x 100 - x 100

DI1JA4 = (DI(-1)/CONSDEF(-1) + DI{-2)/CONSDEF{~2) +
+ DI(-3)/CONSDEF(-3) + DI(-4)/CONSDEF(~4))/4 x 100

GDPDEF = GDP/RGDP x 100
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External sector

LOG(EXRATE) = 0.773 X LOG(EXRATE(~1))+ 0.2
+ 0.262 x LOG(DOL)+0.204 xDUMMY_EXRATE1 -
- 1.332 +0.509 XD+0.:

IMENS= 0 .5 2 5 XIMEN$(-1)+0.0267 xRGDP + 0.021 x OTLI
+0.550 x QH0279xQ4 - 0.431 +
+0.3999 xDLOG(CPI)

IMNONENS = 0.075 xXRGDP - 2.194-
- 1501 xLOG(WP)+2.519 xLOG(CPI) -
- 0.345 xXIMNONENS$(-1) -
- 0.321 x (DUMMYJMNONEN963 +
+ DUMMY IMNONEN983)

EXPORT =EXPORTS X EXRATE
EXRATE_RR = (D(EXRATE)/[EXRATE(-1)) - )
IMEN - IMENS x EXRATE

IMNONEN = IMNONENS x EXRATE

EXPORTS =-2.189 P2.100 XLOG(WI/CPI) +
+ 7.925 x(GDP/CPI) +0.818 xDUMMY_EXPORT962 -
- 0.719 xDUMMY_EXPORT983 +
+ 0.653 XDUMMYJ.XPORT992 +
+ 0.556 XLOG(WGDP) + X

IMPORT = IMNONEN + IMEN

BOT = EXPORTS - IMNONENS - IMENS
CA =BOT +BI +BT

CHR = (CA +KA+ EAQ)

Monetary sector

RCRED = 0.447 XRNBU - 0.288 x B
+ 1.278 XLOG(REC/GDP) + .
- 36.71 x(M2/CP1) +0.225 ) - 0.486 xBD +
+1.234 x LOG(RGDP)

LOG(PAY/CPI) =0435 x LOG(REC/CPI) + 1.030 xLOG (1 + RRCRED) +
+0022 R+ 0448 x LOG(PAY(-1)/CPI

LOG(REC/CPI) = 0.961 XLOG (REC(-1)/CPI(~1)) +
+ 0526 xLOG(L1+RRCRED) - 0357 x LOG(RGDP) +
+ 118 - 0.135 x- 1)/PAY(-1))
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LOG(M2/CPI1) = 1.145 x LOG(MB/CPP> - +
+ 0.060 x (DUMMYM
- 0.103 xLOG(REC/CPI1+0.0
xLOG (1+ RDEP) + 1.207

RDEP =0.424 xXRCRED - 0.165XL0G(REC/M2) +0.087 XRDEP(-1)

LOG(CPL) =0.078 x LOG(SALFUND)+ 0.736 x+
+0.195 xDLOG (PPI)- 0.105 +
+0.098 x LOG(EXRATE)
LOG(CONSDEF) =0.732 xLOG(CP1) +0.032 XLOG(EXRATE) +
+0.267 B
LOG(DEFI) =0.686 XLOG(PPI) + 0.534 x - 0.164 x
xLOG{TREND)+ 0.165 ~ 0.601
LOG(IMDEF) =0.199 xLOG(GDPDEF)+ 1.186 xL
- 0.247  XxLOG(IMDEF{)+ 4.06
LOG(EXDEF) = 1.072 B+ 0.233 -
- 0.247  xL 0 G(EXDEF{)+3.984
LOG(PPI) =0.338 XLOG(CPP) + 0.257 +
+0.137 B0.407 xLOG{1 + RRCRED) +

+0.329 xLOG (PP I(-1)) + 1.353
LOG(DEFG) = 0.402 xLOG(PPI) +0.601 x LOG(DEFG(-1))
M2V= GDP x8/(M2(~1) +M2)

RRCRED - (1 +rCRED p-1
RRDEP = (1 +rDEP x3/100)/(CP1/CPI(-1)) - 1

Labor market

SALFUND - AW.BEMPL
UNEMPL = UNEMPLNOFF/(UNEMPLNOFF+EMPL) x 100
EMPL_RATIO = EMPLINDCOR/EMPL
LOG(AWAGE) =0.311 xXLOG(CPI) +4.234 x UNEMPL +

+ 0.257 x LOG(RGDP)+0.310 x LOC

+0.15 XLOG(EMPLINDCOR/EMPL) +
+0.41 x LOG{CPI(~1))

LOG(EMPL) =0.122 x LOG(EMPLINDCOR)+ 0239 x
- 0357 XLOG(AWAGE/CPI) + 0.051 x +
+ 8LOG(RGDP) +8.633 ~0.159  +

+0.0199 x DUMMY_EMPL983
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LOG(EMPLINDCOR)=-0.407 XxLOG (A WAGE/CPI) +

+0.984 x L~4
+0.138 x®
+ DUMMY_REMPL973) + 0.00362
LOG(WARR/CPI)=0.486 x DLOG(REC/C-
- 4.134 x EMPL RA0.298 xXLOG(RGDP) +
+0.958 x LOG(AW+
+ 0.659 XLOG(WA+

+0.277x DUMMYJWARR962
UNEMPLNOFF = -115.345 xLOG(RGDP)+0.309 x

X UNEMPLNOFF(-1) - 163.61 +
+94.79 x DUMMYJINEMPL984 -
- 565.73 x LOG(PRODIND+950.49 )

Budgetary sector
REV =PIT + EPT + VAT + FUNDS + 0TH_1 +PRIV

EXPEN =1G + G + TR +DSD +DSF

BDEF = REV - EXPEN

EPT =0.143 x (GDP x TR EPT)+ 0.359 xDUMMY _E
+0.395 x(Q4 xPP1/10.241 x C

+ 1.675 xXDEPRECIAT - 0.751 XEPT_LS - 0.024 xD (PAY)
EXCISE = 1.778 x ((GDP - VAT) x(TR_EXCISE)) - 0.171 x((GDP -

- VAT) x TR HE - 0.2
+0.131 xDUMMY_EXCISE2A+ x CPI)
OTHJ = 1326 x((GDP - VAT - EXCISE) x +

+ 0.919 xDUMMY_OTH2A + 0.441 -
- 0.061 x (IMNONEN + EXPORT)

PIT = 1.840 x@TR_PIT/LE6) +
+0.042 x (SALFUND xDUMMY _PIT1A/1E6) +
+0.0297 XDUMMYJ>1T2A --0.:
VAT =0.485 x ((CONS + IOFF + IMNONEN) x +
+0.456 ANWAR 0.0898 x(LOG(TREND) X

X (CONS +IOFF + IMNONEN) x TR VAT) +
+ 0.097 x(Q4 xLOG(CPI)) +0.032 xEXPORT

FUNDS =5.456 X(SALFUND/18 TR FUNDS) +
+ 0.0092 x (DUMMYFUNDS2 +
+ 1.019 x DUMMY_FUNDS1+ 0.318 -

- 0.004 xD(PAY) -0.223RE
V =PIT +EPT + VAT +FUNDS + OTHJ +PRIV
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