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Anpnpiituyk A. P, bepesa . 1O.
Cmyoeumu 2 p. H., HaYKMA

AHAJII3 MOKJIUBUX HACJIAKIB IPUMHSTTS 3AKOHY PO
"BHECEHHSI 3MIH J1O IOJIATKOBOTI'O KOJEKCY YKPAIHU TA
IHIIUX 3AKOHIB YKPATHM 111010 OCOBJIMBOCTEM
OIOJJATKYBAHHS Y IEPIO/ JIIi BOEHHOI'O CTAHY" BIJ 31.01.2023

[TprunHOIO MOXKIMBHX HOBOBBEACHL MOIJIM CTaTH JACKIJIbKa (DaKTOPIB:

* HeoOxigHiCTh 30UMBbIICHHS JEpXKaBHUX HAAXOMKEHb, 30KpeMma sl BEJICHHS
MOJAbIIol BIHHM Ta MallOyTHHOTO TOTAIIEHHS MIDKHAPOTHUX KPEAUTIB, IO IS
BiifHA CIPUYMHMIIIA, 200 K TUX KPEJIUTIB, K1 OyJM B3STI 1€ 3@ JOBOEHHOTO Yacy.

* BigcyTHiCTh BUBHAYEHOCTI TPUBAIOCTI BOEHHOI arpecii pociichKoi deaepartii, yepes
[0 CKOpPUTOBaHA CHUCTEMa OIOAATKYBaHHS 3a JOBroi il YMHHOCTI MpPHU3BEAE 10
HEraTUBHUX EKOHOMIYHUX HACTIAKIB Ta TMOJANBIIOT0 HECHPUUHSTTS KOJIUIITHBOT
CUCTEMU.

*30UIBIIICHHS KIUIBKOCTI IIaxpaiicTBa Ta YyXWJEHHS BIJ TMOAATKIB, CIPUYUHEHI
THMYaCOBO 3MIHEHOIO CUCTEMOIO OTIOJaTKyBaHHS.

* BigcyTHicTh mTpagHUX CAaHKITIN 32 3TaJlaHi BHUINE yXUICHHS.

*HeoOxignicte 300py (iHaHcoBoi iH(popMalii, fka HE aHali3yBajacs uepe3
BIJICYTHICTh JIOKYMEHTAJIbHUX MEPEBIPOK

UYepes BBEICHHSI BOEHHOTO CTaHy OyJI0 CKacOBAaHO 00OB’S3KOBY ILJIATy €IUHOTO
MOJIaTKYy.

3 nepuioro sumnHa 2023 poky, IUIATHUKU MOAATKIB MEPIIOi Ta JPYroi rpynu
OyayTh 3HOBY 3000B'si3aHi CIUIauyBaTH €JIMHUN TOJIATOK, SIKUA BCTAHOBIIOETHCS HA
JIOBOEHHOMY PpIBHI 3HOBY IO CTaHOBUTH 10 10% po3mipy MiIHIMaIbHOTO
POKUTKOBOTO MiHIMyMY (268,4 TpH) muist 1 rpynu ta 20% MiHIMambHOT 3apOoOITHOT
matu (1340 rpH) ans 2 rpynu, ado 15% Bix 1oxony, AKUM MEPEeBUIIYE AOX1 KOXKHOT
rpynu, 1o BkazaHo B crarti 291.4 TIKY, abo B pasi 3aiiiCHEHHS TisSIILHOCTI, IO HE
nependadeHa JaHUM TIOIJIOM Ha TPYTIH.

Tpetst rpymna IUIATHUKIB €IMHOTO MOAATKY BTPATUTh MOMJIHMBICTH CIUTAaYyBaTH
€MHUMN TTOAATOK Yy po3Mipl 2% BiJ CyMH JIOXOJIIB, 1 TOBEPHETHCS /10 BUILIATH MOAATKY
y po3mipi 3% (mns mnaraukis [1/IB) a6o 5% (st nermataukis [1J1B) Big moxomy.

Yci mignpueMcTBa, Ki TAMYaCOBO Ha Yac BOEHHOTO CTaHY 3TiAHO JIO MMyHKTY 9
po3aiury XX IIKY mepeinmm Ha cIiary €IWMHOTO IMOAATKY TPEThOI TPYMH, SIKI 10
IbOTO TAKMMU HE BBAXKAJIUCS, MAIOTh MEPEUTH HA TOW CMOCiO OMOJATKyBaHHS, SIKUN
BOHM CIUTa9yBaJIM JI0 TTIOYATKy OTOJIOMICHHS BOEHHOTO CTaHY.



1 nunas 2023 poxy MarTh BIJHOBUTHCS OOOB’S3KOBI MPOBEICHHS
JOKYMEHTAJIbHUX MEPEBIPOK, K1 JO LIOTO MOMEHTY He Oyau 00OB’S3KOBUMHU abo
HIIIFOBAJIUCS MIMPUEMCTBAMHU CAMOCTIIHO 32 YMOB HassBHOCT1 O€3MEYHOTO JIOCTYIY
710 TEPUTOPIN, TPUMIIIEHb, IOKYMEHTIB TOILIO.

BigHoBneHHs MpOBEACHHS JOKYMEHTAJIBHUX TMEPEBIPOK € KPUTUUHUM IS
HOpMaJi3alii MOAaTKOBOIO MpOIECY Ta OILIHKA IIKOAW, HAHECEHOI BHACIIJIOK
POCIHCHKOI arpecii, mpoTe HeMae BIIEBHEHOCTI B MOXKJIMBOCTSIX ITOAATKOBOI CITy»KOH
Ha JJAaHU MOMEHT aJIeKBaTHO MPOBOJIUTH TaKl MEPEBIPKHU.

Hampukmnan, BHAcHigoOK pakeTHOTO BiIydYaHHS B o(ic KoMmmaHii, SKWM
3HaXOJUBCA B 0picHOMY LIEHTp1 PeTpoBib, ii ToKkymMeHTanbHa 0a3a, siKka 3HaxX0oAuIacs
B ToMYy o(ici, Oys1a 4aCTKOBO 3HMIIICHA BHACIIIOK BTpyJYaHHS.

Kommnanisi, BigmoBimHo 10 myHKTY 69 po3ainy XX IlomarkoBoro Kouekcy
VYkpainu, iHiliOBajga MEpPEeBIPKY IS OI[IHKH TMOMIKOJPKEHUX Ta BTPAYCHHX
nokyMmeHTiB. OjHak, HaBiTh IICJAA MIATBEPIXKEHHS BIACYTHOCTI HEOOXITHUX
JIOKYMEHTIB, MOAATKOBA CIIyk0a MPOJOBKIIA BUMATaTH iX JUIsl IepeBipku. | B maHoMy
BUIAJKY, K 1 B OararbOX IHIIUX MO TEpPUTOPii YKpaiHW, BUHHUKAE Mpoliema: 1o
pobuTHu B maHii cutyariii? TexHiuHO, 3a BIACYTHOCTI JOKYMEHTAIll, SKIIIO MOJaTKOBa
cinyk0a BianoBimHO A0 ctarTi 44 TIKY Bu3Hae ixX BIACYTHIMHU, KOMIMaHIsA HE 3MOXKE
MiATBEPAUTH BIACHI BUTPATH, Yepe3 10 BOHA Oyle 3MyIlieHa TUIATUTH TOJATKU HE 3
(dakTUyHOrO MPUOYTKY, a 3 YChbOTO J0XOAY, SIKUA BOHA oTpuMaria. JIoriyHo, 1o taka
cuTyalii € HaJI3BUYAlHO HEBUTITHOIO JIJII KOMIIAHIA, 1 MOXE NPHU3BECTH 0
KOJIOCAJTbHUX 30MTKIB. TaKUM YMHOM, TAaHWUH ITyHKT 3aKOHOIIPOEKTY JIMIIIE ITOTiPIIUTh
GyHKIIIOHYBaHHS Ta POOOTY MIAMPUEMCTB, 3aMICTh TOTO, MO0 JOMOMaraTd iM y
BOECHHUU Yac.

OTxe, MaHWM TYHKT BUMarae OUTBIN JIETATbHOI PO3’SICHIOBAJIBHOI 1H(OpMAIli s
KOMIAaH1|, K1 BTpAaTUJIM BIacHY JOKYMEHTAIIII0 Yepe3 POCIHChKY arpecito.

3rigHo 13 BHeceHHaM 3MiH 10 102 crarti [IKY Bim 15 OGepesnst 2022 poky,
3YIUHUBCSA TEPeOIr CTPOKIB, KOHTPOJIb 3a IKUMHU MOKJIAJEHO Ha MEBHI KOHTPOJIOOUI
opraHu. BiAmoBilHO 70O HOBOTO MPOEKTY 3aKOHY, 3HOBY BBOAHMTHCS KOHTPOJIH 32
BUKOHAHHS CTPOKIB OITOJIaTKYBaHHS, IO TPHU3BEAC JO HOpMAai3allii MoJaTKOBOTO
mpolecy, a came J0 3MEHIIEHHS BIJCYTHOCTI YHHKHEHHS CIUIAaTH TOAATKIiB,
CIPUYMHCHE SK YMHCHOIO HECIUIATOI IUIATHUKOM, TaK 1 HE BHU3HAYEHHSM CYMH
TPOIIOBUX 3000B’s13aHh KOHTPOJIIOIUYUMHU OpTaHAMHU.

3riIH0O 3 HOBHUM 3aKOHONpoekToM, micias 1 yumHs 2023 MOYHYThH disITH
mTpadHi CaHKINIT MOA0 MJIATHUKIB MOJMATKIB y BUITAJIKAX, NMEepea0aYeHNX YaCTUHOIO
11 crarti 25 3akony VYkpainu “IIpo 30ip Ta o00JiK €IMHOTO BHECKY Ha
3araapHO000B’ I3KOBE JIep KaBHE collianbHe cTpaxyBaHHs Bim 08.07.2010, a came y
pasi HeCBOE€UYACHOI MMojayl 3asBH MPo B3ATTS Ha 00k B [TomaTtkoBy ciryx0y, HECIIIaTH
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MOJIAaTKIB, TI3HBOI JOIJIATH TIOJATKIB, 3a HEHAJIEKHE BEICHHS OyXrajaTepChKoi

JIOKyMEHTaIlll, HECBOEYACHE TMOJIaHHS a00 HEMOJaHHS 3BITHOCTI TOIIO. 3aBISKH

BHeceHHs1 Takux 3MiH 10 [IKY, ax yxke Oyno 3a3HadeHO paHilie, BIJHOBUTHCS

NOJATKOBHM Tpolec, Tpolll B JAEp>KaBHUM OOIKET OyayTh HAJIXOIUTH CBOEYACHO,

TOMY BYacHO OyayTh BHUKOHYBATHUCH JACPK3aKyMiBJi, SKI MPOCTO € HEOOXiTHUMH

HalI 1epxaBi.

[Tounnaroun 3 1 mumas 2023 poky BiAOYAETHCS TOHOBJICHHS INTpaQHUX
CaHKII 3a mopyweHHs1 nopsiaky BukopuctanHs PPO (peectparop po3paxyHKOBHX
onepariif) Ta [IPPO ( mporpamumii peectpaTtop pO3paxyHKOBUX OTeEpailiii). 3HOBY
HaOyayTh YMHHOCTI BCl MOJoOXeHHs crarti 5 3akoHy npo “IIpo 3acrocyBaHHs
PEECTPATOPIB PO3PAXYHKOBUX OMEparliil y chepi TOpriBiii, TPOMaJCHKOTO XapayBaHHS
Ta MOCIYT’, BKJIIOYAIOYM TOHOBJICHWUW ChOMMU ab3al] CTaTTi 5 BUIE3a3HAYEHOTO
3aKOHY, @ CaM€ TMOJOKEHHS NP0 HEMPaBOMIPHICTb BUKOPUCTAHHS IPOrPaMHOTO
peecTpaTopa po3paxyHKOBHUX OIepalliil y nepioa BiacyTHOCTI 3B’s3ky Mk [IPPO Ta
(ickaTbHUM CEPBEPOM KOHTPOIIOIOUOTO OpraHy 0e3 OTPUMAHOTO B KOHTPOIIOHOYOMY
oprani niama3oHy ¢icKaJlbHUX HOMEpiB, CPOpMOBaHUX (PiCKaTbHUM CEpPBEPOM
KOHTPOJIIOIOYOT0 Oprany, KUl 10 HbOro OyB TUMYAacOBO BUKJIIOUEHUH 13 3aKOHY.

Taxi 3M1HA MOKHA CHIBCTABUTH 31 BIIEBHEHICTIO OPraHiB BIaJH Y MOXKIMUBOCTI
KpaiHW MiATPUMYBATH TMOCTIMHHUI 3B’S30K Ta BITHOCHO Oe€3MepepBHE MOCTaYaHHS
€JIEKTPOCHEPrii, CIUPAIOUYNCh HAa KOHTEKCT CAHKI[iH, IMOB’S3aHUX 3 MOPYIICHHSIM
nopsiaky Bukopuctanus PPO ta [TPPO.

[TpoGreMor0 1aHOTO HOBO3AMPOTIOHPBAHOTO 3aKOHOMPOEKTY € BIEBHEHICTHh Y
MOYJIMBOCTI €KOHOMIKH YKpaiHU MOBEPHYTHUCS J0 TaKoro cTaHy. BuHukae muTaHHs,
Yl 3MOXYTh Takl 3MIHM OyTH NPUUHSATHUMH [UJIi €KOHOMIYHOi CHUCTEMHU BCI€i
CYBEpeHHOI YKpaiHu. 3BakarouW Ha Te, 10 3axi] YKpaiHu OyB MEHII 3aderuieHUui
pPOCIHCHhKOIO arpeciro, a cXiJi HaTOMICTh CHJIBHO MOCTpPpakJaB, EKOHOMiKa
OpPOTUIICKHUX 4YacTUH YKpainu Oyae 1o pi3HOMY CHpPUHMATH MOXKIHBI
HOBOBBeJIeHHS. )i CXOAy Taki 3MiHU MOXYTh OyTH 3aHaJTO KapauHaibHUMH. Came
TOMYy MH XOYEMO PpO3IISHYTH HETaTUBHI Ta MO3WUTHUBHI HACIIIKA MOXIJIMBHX
HOBOBBE/ICHb.

Moowcnusi npobremu cxeaneno2o 3aKOHONPOEKMY:

* BianosiaHi 3MiHM, 3anporioHoBaHi A0 [loxatkoBoro koxekcy Ykpainu, MOXYTb OyTH
ONTHMAJbHO BBEJAECHI JIMIIE 32 YMOB BIJCYTHOCTI €cKajalii y BiiiHI 3 POCIICHKOIO
denepariero. Amxe, BiffHA 3aBXKIU € Hemepen0adyyBaHOK 1 HeMae aOCOMIOTHHUX
rapaHTiil TOTO, SIK CUTYallisl 3MIHIOBaTUMETbCA Yepe3 JIH1, MICSII TOIMIO.

* HeroToBHICTh CXIIHOTO €KOHOMIYHOTO pErioHy CHPUUHSATH HOBOBBEJCHHS,
OCKITTBKM IXHS EKOHOMIYHA CHCTE€Ma 3aHAJATO CHJIBHO TMOCTpa)xjajia, TOMY



HIIPUEMIII Ha TUX TEPUTOPISAX HE 3MOXKYTh BHUIUIAYyBaTH HOB1 CTaBKU TOJATKIB,
TOMY IO MOTPeOyBaTUMYTh (DIHAHCOBHUX PECYPCIB JIJIsl BITHOBJICHHS CBOiX O13HECIB.

* [loTeHmiifHa HETOTOBHICTh KOHTPOIIOIOYMX OPTraHiB 3a0€3MeYnTH HEOOX1IHY SIKICHY
NepeBipKy AOKYMEHTallli dYepe3 Te, L0 BelMKa ii KUIbKICTh Oylia BTpaueHa
Hazapxkau. [lompu 1e, BiAMOBiZanbHI CIy)OM BCe OAHO TMOTPEOYIOTh HASBHICTDH
(13MYHUX 3BITIB, 3B1IKM BUHUKAE KOJI31s.

[To3uTuBHI HACTIAKKA BBEACHHS JJAHOTO 3aKOHOIIPOEKTY:

* [loBHE BIAHOBJIEHHS NEPEBIPKU AOKYMEHTALIl MOCHPUSIE HAKOMUYEHHIO HEOOX1THOT
iH(MopMarlii 1 aHamizy MOTOYHOI €KOHOMIYHOI CHTyallli B KpaiHi Ta BTpart, sKi
VYkpaina 3a3Hania BHaC/IiJ0K POCIHCHKOI arpecii.

* 30UIBIICHAS. CYMH JICpXKaBHUX HAJXOKCHb, IO, BIAMOBIAHO, HAJAaCTh 3MOTY
NIJBULIUTH BUJATKU JEp>KaBU Ha OOOpPOHY Ta 1H(PACTPYKTypHE, KYJIbTypHE,
EKOHOMIYHE BIJTHOBJICHHSI YKpaiHU

* 3MEHILIEHHS KUIBKOCTI MOJAaTKOBUX MAaHINYJSIUiA, CHOPUYMHEHUX YUHHUM
ckopuroBanuM llonarkoBum Komekcom YkpaiHu.
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OCOBJIMBOCTI CHPUSIHHA HNIJINPUEMCTB YKPAIHI TA YKPATHIISAM
HIAYACBOEHHOI'O HACY

VYKpaiHChKl MIANPUEMCTBA BiIIrpaid BUPIMIAIBHY POJIb Y HAJaHHI JOTIOMOTH
TaMIATPUMKH JEpKaBl Ta i HACEJIIEHHIO 3 MOYaTKy MOBHOMACIITA0HOTO BTOPTHEHHS.
VY pocnipkeHH1 TpoaHanizoBaHo 355 koMmadiil, y ToMy 4ucii 125 HaiioHaJdbHUX,
135 manux 1 cepenHiX MNPUBATHUX KOMIIAHIM, a TakoX 95 BEIUMKHX 1 CEpeaHixX
MDKHAPOIHUX KOMIIaHiH, K1 IPAIOI0Th B YKPaiHi.

Haiibinpim 3HaYHUMM BHJAAMHU JIOTIOMOTH, SIKY HaJaBalyd Il MiAIPUEMCTBA,
Oynu jomomMora apwii, TyMmMaHITapHa JOMOMOTra Ta TpoAoBOIBYa gomomora. lle
3pO3yMUIO 3 ONJISITY Ha TOBHOMACIITA0HY BiifHY, sika Mpu3Besia 10 3Ha4HOi MOTpedu B
pecypcax I apMii Ta BUMYIIICHOI Mirpalrii HaceJIeHHs, IO IIPU3BENIO J0 O1KCHIIIB.

Baprto 3a3HaunTH, 1m0 Xo4ya OCHIIKEHHS MOXKe OyTH OUIbIle CTaTUCTUYHUM,
HIX (piHAHCOBUM, TeMa JOCHTHh BaXKJIMBa, 100 BMMaratu po3nusiay 3 (iHaHCOBOI
TOYKKM 30py. JlomoMora muX WiANPUEMCTB HE JHIIE TOTIOMOINA JepkaBi Ta
HACEJICHHIO, a ¥ BIUIMHYJa Ha CEKOHOMIKy. Hampuknan, HamgaHHA JOTOMOTH
npaliBHUKAM, TpoMaJaM 1 KII€HTaM MOXKE€ JONOMOITH MiATPUMYBATH CIIOKHBUUN
TIOTIMT 1 3aMO0ITTH CIaly €eKOHOMIYHOI aKTUBHOCTI.

Kpim Ttoro, po3puB BigHocuH 3 Pocieo Ta binopyccio mMoxke maru 3HauHi
€KOHOMIUHI HaCNiJKU. 3aJeKHO BiJ CTYNEHS IUX 3B’SI3KIB 1I€ MOXE MPHU3BECTU 0
BTpPAaTd TOPTOBENbHUX Ta IHBECTULIMHUX MOXJIMBOCTEH. 3 1HIIOTO OOKY, HaJgaHHS
iH(MOopMaIiitHOI MIATPUMKHA Ta BUIBHHI JOCTYN J0 KypCiB MOXKECHPUSTH PO3BUTKY
JIONICHPKOTO KammiTaly, 10 MOXE MPHU3BECTH M0 JOBTOCTPOKOBOTO EKOHOMIYHOTO
3pOCTaHHS.

Takox BapTO BiA3HAUUTU JOMOMOTY MHIANPUEMCTB y cruiari nojarkis. Lle He
TIJIBKH JTOTIOMArae MiaTPUMYBATH JIepKaBy B HaJaHHI CyCITUTBHUX OJiar 1 MOCHYT, ajie
i cipusie MiATPUMIII BEPXOBEHCTBA MpaBa Ta CTa0lILHOrO O13HEC-CEPEIOBHUIIA.

3 (biHaHCOBOI TOYKM 30py JIOMOMOTa, SIKy HaJald KOMIIaHii, IpoaHali30BaHl B
IbOMY JOCIIiKCHHI, Malla TO3UTHBHMI BIUIMB Ha YKpaAiHChKYy ekoHOMiKky. Crara
MOJIATKIB «HAIMepea» TakuMu KoMmmaHisimu, sk «Emimentp» 1 «KuiBctap», cripusiina
(GiHAHCOBMM MOXJIMBOCTAM JIepKaBU Ta 3a0e3neuyBajia CTaOUIbHE IKEpPesio
HaaxomkeHb. DiHaHCcOBa momoMora Takux kommadii, sk [IAT «VYkprazbank» Ta
OCCY, Takox J0MOMOIYIA MOJETIIUTH (PIHAHCOBUUTATAp HA JEpKaBy Ta MIATPUMATH
MOCTpaXIaMuX Bia BIWHM BiWCHhKOBUX 1 MuBLIbHUX. [0 cTocyeThes TOBapHO1
JOTIOMOTH, TO Taki kommnauii, sk «Pomeny, «Ykprenexkom», « ITEK» nagamm
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BKpail HeoOXiJHe MeaudyHe OoO0JIaJIHaHHSA, 3acOo0M I1HIMBIAYaJIbBHOTO 3aXHCTy Ta
(d1HaHCOBO MIATpUMAIIA POOOTY YKpaiHCHKOTO KpU30BOTO Meia-ueHTpy. Lle cBiiunTh
Ipo Te, 10 KOMITaHii 3 PI3HUX rajy3eid eKOHOMIKH MOXYTh 3POOUTH CBifi BHECOK Y
HIATPUMKY >KE€PTB BIHHHU.

Kpim Toro, HamanHs OG€30IUIaTHOI TOBApHOI JIOIIOMOTH BiJ TaKMX KOMIIaHIM,
sk «Eminentp K» ta «Hosa Ilomra» nis BiZHOBICHHS MOCTPaKIATHX HACEICHUX
MYHKTIB CIPHUSJIO MOKPAIICHHIO YMOB YXUTTS Ta CHPUSIIO BiJHOBIICHHIO EKOHOMIKH.
[TinTpumIll HaIlOHAIBHOI OE3MEKU TAKOXK CHPUSIIO 3a0€3MEeYEHHS ra30oM 1 MaJIMBOM
7utst BifickkoBuX 1oTped "Ykpuadtor" 1 "Hadrorazom".

VY 3araJibHOMy KOHTEKCTI, BHECOK KOMIaHIi B JOMOMOry YKpaiHi Moxke OyTu
OIIIHEHWH SK 3HAYHUN 1 BaXJIMBUHM JUIS IMATPHUMKH HaIlOHAIBHOI Oe3meKu Ta
BIJTHOBJICHHSI €KOHOMIKM KpaiHu. OJHaK, BapTO 3a3HAYUTH, IO Taka JIONOMOra Mae
CBOT MEXi, 1 BUpIIIEHHS MPOOJIEM BUMAarae OUTbII IMIUPOKOTO CIIBPOOITHUIITBA Ta
HiATPUMKH B1Jl YCbOT'O MI>XHAPOJAHOTO CIIBTOBAPUCTBA.

binpmricte komMmaHid, K1 HaJaBaJd JOTIOMOTY, Oyau 3 pI3HUX Taiy3ei,
BKJIIOUal0YM (DIHAHCOBI, TEJIEKOMYHIKAIIiHI, €HEpreTUYHl Ta Xap4oBi komrmadii. e
CBITYUTH MPO TE, IIO0 JIONOMOTa MPUXOAWUJIA 3 PI3HUX CEKTOPIB €KOHOMIKH Ta IO
KO>KE€H MOXKE 3pOOUTH CBIM BHECOK y MIATPUMKY MOCTPAXKIATHX.
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UKRAINE’S COMPLIANCE WITH THE PREREQUISITES FOR
SUCCESSFUL INFLATION TARGETING IN 2015, 2021, AND 2022

Historically, an inflation-targeting framework was first adopted by economies
that had already been advanced and had sound financial systems and credible central
banks (e.g., New Zealand, Canada, United Kingdom) [1]. And it was considered that
such a framework had not been suited for emerging market countries due to
numerous reasons, the most important of which constitute four groups:

* Institutional independence;
* Technical infrastructure;

* Financial system health;

* Economic structure.

This study is aimed to analyze the key prerequisites for successful inflation-
targeting and evaluate Ukraine’s compliance with them.

Institutional independence incorporates primarily four elements:

1. Monetary policy needs to be independent, especially from the executive branches
of state power. This is needed in order to avoid the monetization of government
debt and prevent statesmen who hold elective positions in the government from
using their power to affect monetary policy and the business cycle in order to gain
advantages during elections. The independence of the NBU is legally established
by the Law of Ukraine On the National Bank of Ukraine [2], but it is really hard to
assess its actual degree of independence from different authorities.

2. Instrument independence. A central bank needs not only to be independent in
making decisions about the current policy but in its choice of instruments used for
achieving the announced goals. IMF [1] considers instrument independence the
most important criterion for central bank independence. According to the national
legislature of Ukraine [2], the NBU has full instrument independence.

3. Security of employment for a governor and/or members of a board of governors of
a central bank. It is particularly important that the tenures of key central bank
policymakers exceed the tenure of elected statesmen who often are authorized for
appointing them. Also, it is necessary that governors could not be fired without a
substantial cause. Concerning this criterion, there are some inconsistencies as in
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the last 3 years there were two resignations of NBU’s governors in a shady
political context [3] [4].

4. Freedom from commitment to another nominal anchor like the exchange rate or
wages. A central bank is highly unlikely to achieve several targets simultaneously,
as it will most probably create antagonism in the operational design of monetary
policy, e.g., fixed exchange rate makes the exchange rate channel of the monetary
transmission mechanism inactive which makes it less likely that changes in the key
policy rate will stir inflation closer to the forecasted trajectory. That is why, if a
central bank is committed to targeting inflation, it should be prohibited from
targeting any other nominal indicator. Since the beginning of a full-scale russian
invasion, the NBU [5] has fixed the exchange rate, which is why the war-time
monetary policy regime cannot be classified as classical inflation targeting.

Technical infrastructure prerequisites include the following:

1. A central bank needs adequate forecasting capabilities (i.e., a structural model of

an economy) and its staff should be able to use them to make macroeconomic

“forecasts conditional on different assumptions for the monetary policy instrument”

This is needed for two purposes: 1) to make reliable inflation forecasts that will serve

as an operational target for monetary policy; 2) to link monetary policy instruments

with its goals, to improve the understanding of the underlying mechanism of the
monetary policy, build confidence in the central bank’s abilities to attain the
announced goals, and most importantly make informed decisions.

The National Bank of Ukraine employs a diverse set of modeling tools and

meets this requirement [6].

2. A central bank needs to have access to reliable and comprehensive data, needed for

forecasting and substantiation of monetary policy decisions. And the lag in data

collection should be sufficiently small. The NBU meets this requirement as it uses

traditional and modern tools for data extraction [7].

3. A central bank also needs “an operating procedure for adjusting monetary

instruments” and should be able to conduct macroeconomic forecasting on a regular

basis. In the case of NBU, since 2016 there has been established a routine cycle of
making the monetary policy decisions, which corresponds to the world’s best

practices [8].

Financial system health prerequisites consist primarily of two main elements:

1. A sound banking system. This means that banks attract deposits from and provide

loans to households and corporations and have sufficient sources of their own

funding to sustain their operations. This is an important prerequisite as it directly
influences the effectiveness of the main central bank’s instruments. One of the
indicators of banking system soundness is a share of non-performing loans. And there
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is a significant increase in this indicator for hryvnia retail loans (by the end of 2022,
both for car and housing loans the shares of NPLs have approached the range of
15-20% [9]) since the beginning of the full-scale russian invasion of Ukraine. There
1s still a lot to be done to improve the banking system's soundness.

2. Developed stock and bond markets. This means that there should be an extensive
volume of financial operations designed for the redistribution of financial resources
within a state. This precondition further strengthens the central bank’s ability to attain
its announced inflation goals as it magnifies the effects of changes in its key
instruments. In the case of Ukraine, there is a small stock market, which has become
virtually non-existent since the beginning of the invasion. The bond market is more
developed, but it is dominated by state borrowings (Figure 1).

1400,0

1050,0

700,0

350,0

0,0
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l NBU Banks B Legal entities [1 Local communities Bl Individuals N Nonresidents

Figure 1. Holders of domestic government bonds, UAH billion, nominal prices
Source: calculated by the author based on the NBU data [10]

Economic structure prerequisites are even harder to satisfy as they typically
correspond to rigid structural characteristics of an economy. These include: 1) the
degree of financial dollarization; 2) inflation and exchange rate sensitivity to
commodity prices; 3) the magnitude of the exchange rate path-through into domestic
prices; 4) the scope of administered prices.

Even though the mentioned prerequisites do help a central bank in the effective
implementation of inflation targeting, most of them could be achieved after the
formal adoption of inflation targeting as a monetary policy framework. And there is a
growing body of literature proving that the central bank’s commitment to such a
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monetary framework speeds up structural and institutional changes in an economy so
that it faster moves to the attainment of the aforementioned preconditions [1]. For
example, there is evidence that exchange rate pass-through decreases after the
adoption of inflation targeting [11]. Some researchers also claim that high
dollarization does not preclude the use of inflation-targeting as a policy rule, while
inflation targeting has significant treatment effects on lowering actual financial
dollarization [12].

So, evidence confirms that even if not all the prerequisites are in place, a strong
commitment of the central bank to institutional changes and implementation of
inflation targeting in a not fully prepared country greatly accelerates the
improvements of the correspondence of the country's indicators to prerequisites for
the successful conduct of inflation targeting.
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POJIb OBJIITAIIIA BHYTPIIIHBOI JEP)KABHOI TIO3UKH Y CUCTEMI
YIIPABJIIHHS JEP)KABHUM FOPI'OM YKPATHHU

Beryn. 3 moyaTkoM MmoOBHOMAcIITAOHOTO BTOPTHEHHS POCii, EKOHOMIKAa HAIIOi
KpaiHU 3a3Haja yuMaiaux 30UTKIB. 3aBIsSKH KpaiHam-mapTHepaM YKpaiHa MOCTIHHO
OTpUMY€E PI3HOTO BHAY (PIHAHCOBY JOMIOMOTY, TPAHTH, KPEAUTH 3a MOMIPHUMU
cTtaBkaMu aboio. Ha momauy no mporo, B 6epe3ni MiHicTepcTBO (iHAHCIB YKpaiHu
BUPIIINJIO BUIYCKaTH BIMCHKOBI oOiramii, $SKi MalTh Ha METI HIATPUMKY
aepxaBHoro Oopry Hamoi kpainu. KpUTHYHO BaXJIMBO TPOJOBKYBATHU
3a0e3neuyBaTy (hIHAHCOBI MOTPEOM JAEprKaBU, SIK OOOPOHHI, TaK 1 BIACHKOBI, TOMY
€KOHOMIYHA CTaOUIBHICTh Bijirpae mnpoBigHy poiab. Came tomy pons OBJII y
CUCTEMI1 YIIpaBIIHHS JePKaBHUM OOproM CIiJ pO3IIISIHYTH JI€TalIbHiIIe, a0u OIIHUTH
NIEPCTICKTUBU PO3BUTKY.

IlocranoBka mpo6Jemu. Pons oOmiraiiii BHyTPIIIHBOI JAEPKABHOI MO3UKU Y
CUCTEMI1 YIPaBIIHHS Aep>KaBHUM OOProM HE0oOXiHO MPOAaHaII3yBaTH y PO3pi3l TPHOX
94aCOBHUX MPOMIXKKIB, & CaMe: JOBOEHHOTO 4Yacy, BIHCHKOBOTO CTaHy Ta MPOTHO3 MO0
MiCIsIBOEHHOTO BiHOBNEeHHs. Ha ckinbku cuiibHO OB/III nomnomaraioTh CKOpOdyBaTH
neiuuT OMROMKETYy Ta UYMW 3aBXKIM Taka MpakThka QiHaHCYBaHHA Aedinuty
BUKOPUCTOBYBajachk. llomynsipHiCTh JepkaBHUX oOmiraimiii cepei 1HBECTOPIB Ta
MEPCTICKTUBU PO3BUTKY.

Buknan ocHoBHUX MatepiandiB gociaimxenHs. /s diHaHcyBaHHA nepiuuTy
OIOIDKETY ypsSIu BCIX KpaiH BHUITYCKalOTh JepkaBHI oOmirarii. OgHUM 13 BUIIB B
VYkpaini Takux oOmiraimiii € oOmiraimii BHYTPIIIHIX JepKaBHUX NO3UK. [IpoBiBiIM
JOCJIDKEHHST Ta 310paBIId CTAaTHCTHUKY, MOXHA CKa3aTH, IO JepKaBa HE 3aBXKIU Y
BEJIMKIA Mipl mokjafanacs Ha (iHaHCyBaHHsS Oromxkery udepe3 Bumyck OBJII. Sk
BUHO 3 Tabmuili 1, akTUBHE 3aiydeHHs Jep)KaBHUX OOiramiid juist ¢piHaHCyBaHHS
nedimuty novanocs 3 2018 poky, A0 IIOrO 4Yacy akKTUBHIIIE BHUKOPUCTOBYBAJIOCH
30BHIIITHE 3aMI03WYEHHS — MO3WKHU BiJ PI3HUX MIDKHAPOJIHUX YCTaHOB, aoromora €C,
TpaHuii Tomo. €BpoolOmiramii 3aiiMany Jayke HE3HAYHY YacTKy Yy 30BHINIHIX
3amo3ndeHHsX. JleinuT OromKeTy cipuduHse 3pOCTaHHS IEPKABHOTO OOPTY, SKUH B
CBOIO 4epry mnoTrpeOye BUTpaT Ha OOCIYyroBYyBaHHSA 1 IUM 30UIbIIy€E aeQIIUT
oromxkety. Y 2015 porii AedhinUT CKOPOTUBCS Yepe3 MOTAICHHS 3HAYHOI CyMU OOpry
3a paxyHoOK pecTpykrypusaimii. Y 2016-2017 pokax uyepe3 HallioHaTi3allilo
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[IpuBarbanky, Oyno Bumymeno ponatkoBi OBJIII Ha dinancyBaHHS 3axofiB
OB sI3aHUX 13 JIOJIATKOBOIO KamiTaiizaiiero IlpuBaty Ta 301IbIIEHHS CTAaTyTHOTO
KariTainy 1HIIUX JAep>KaBHUX OaHKiB [1].

Tab6auus 1. OCHOBHI MOKa3HUKH IEPKABHOTO OIOKETY Ta (hiHAHCYBaHHS
nep>kaBHOro 6opry 31 cropornu OB/

MApA rpH 2014 2015 2016 2017 2018 2019 2020 2021 2022|Mnan 2023

BHyTpilWHi 3ano3unyeHHA Ha
diHaHcyBaHHA gediunTy 86,3 23,9 117,2 304 174,2 345,9 382,3 388,3 696,9 90,7

[lepaBHi 3ano3n4eHHA 181,3 514,1 307,7 478,7 286,5 425,7 639,6 618,2 1309,1 1703,5
Aedivut 1B 78,1 45,2 70,3 47,9 59,3 81 217,6 197,9 914,7 1300
MoraweHHA OCHOBHOI Cymmn
6opry 16 120,8 116,4 1114 363,5 2344 345,2 385,5 441,1 448,6 326,2
*BHYTPILLHIN 68 91,2 102,4 297 166,9 261,4 239,9 343,5 401,9
*30BHiLLHIN 52,8 25,2 9 66,5 67,5 83,8 145,6 97,6 46,6

IDicepeno. cknadeno asmopom na ocnosi oanux [1]

B tabnuii 2 nmpencraBiieHa 4acTKa BHYTPIIIHIX 3all03U4€Hb HA (DIHAHCYBaHHS
nedinuTy B po3pi3i BCIX JAEpKaBHUX 3aMO3W4CeHb. Takuil HU3bKUM mokazHuK 2015
POKY TMOB SI3aHUHN 3 PECTPYKTypHU3AIlI€I0, TOMY CaM€ 3alo3udyeHb Maixke He Oyno. Y
2017 pori BinOyBcst penpodaitniar, Mindin BunyctuB obmiramii Ta mpogas ix HBY
yepes 3HauHy MOoTpedy M0aTKOBUX KOIITIB, TAKUM 4yMHOM 0OMiHsAB cTapi OBJ/III Ha
HOBI, fAKi Oy/lM KOHBEPTOBaHI Yy JOBIOCTPOKOBI TpPHWBHEBI 0Oiraiii 3 pi3HOIO
CTPOKOBICTIO Ta (hiIKCOBAaHUMHM cTaBKamu [2]. Y 3aTBepmkeHoMy OropkeTi Ha 2023 pik
IpornucaHa A0CUTh He3HauHa 3 2022 pokoM CyMa BHYTPIIIHIX 3alo3U4YeHb, 1€
BILJIMBA€E HA OYIKYBaHY YaCTKY LIUX 3aM103UYEHb.

Taoauus 2. YacTka BHYTPIIIHIX 3al103UYECHb HA ()IHAHCYBaHHA AEPILUTY y

ACPKaBHUX 3AIIO3UYICHHAX

2014 2015 2016 2017 2018 2019 2020 2021 2022 |I1nan 2023
47,60% 4,65% 38,09% 63,51% 60,80% 81,25% 59,77% 62,81% 53,24% 5,32%

Jicepeno. cknadeno asmopom nHa ocnosi oanux [1]

3 Tabnuii 3 MOKHA 1MOOAYUTH, 110 BHYTpINIHI 3ano3uyeHHs y 2022 poii Oynu
Iy’K€ 3HAYHUMH, 10 Maike MOBHICTIO OyJ0 BUPA)KEHO BUITYCKOM CaMe€ BlHCHKOBHUX
obmiramiit. 3 597 mapna rpu HBY npun6aB BidicbkoBux oOmirainiii Ha cymy 400 mipn
I'pH. 3Ba)Karouu Ha 00CST epKaBHUX 3aI103MYEHb, YACTKA BHYTPILIHIX TPOXHU OUIbILE
MOJIOBMHH, 1HIIE — (piHAHCOBa JOomoMora i3-3a KOpIOHY. 30UIbLIEHHSA e(iluTy
OrokeTy 4epe3 30UIbIIEHHS BUIATKIB Yy BCIX cdepax TakKoX BIUIMHYJIO 1 Ha
3pocTaHHs JepkaBHOro Oopry Maibke B 2 pasu. HBY rpae Benuky poib,
BUKYIIOBYIOUM OOJIrauii B ypsay, BIH HIATPUMYE OIOMKETHY MOJITHUKY, aJKe Hapasl
HOMHUT 3HAYHO HMKYE MPOIO3ULIli. Ypsl B CBOIO UepPry BUKOPUCTOBYE JaH1 KOILITH AJIs
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KpUTUYHUX ToTped B exoHowmiri. [Ipore, B igeam, MindiH Mae migHATH CTaBKU 3a
BICHKOBUMHM OOJMIrauisiMy, abu Ti Maju OUIbLIY I[IHHICTh 1 TAKUM YMHOM 3allydaliv
OinpIie 1HBeCcTOpiB, MO0 B momaneiiomy poiib HBY y ¢dinancyBanHs OromkeTy
3HM3MIack. JJoX1AHICTh 1o obmiraiisM mMaia 0 OyTH HAOIMKEHOIO O piBHS 1HQIIALI],
a Kpame 10 ouikyBaHOTO ii piBHS [3]. 3a pe3ynbTraTaMu OCTAaHHBOTO PO3MIIIECHHS
OB/II, HoMiHaNbHUN PIBEHb JOXIJHOCTI 32 TPUBHEBUMU oOmirauisiMu ckiaaas 16%
(o poky) — BiicbkoBi, 12,7% (Ha 2 poku) Ta 19,75% (Ha 3 poku) - 3BUUaiiHi. B
nonapax — 4,25% (6 micsuiB) - BilicbKkoB1 Ta 2,5% - 3Buuaiini (6 micsauis) [4], [5].
3arajioM, CTaBKH 3a BIHCBKOBUMH OOJITAIlIIMH B 3aJICKHOCTI BiJl TEPMIHY CKJIAIaI0Th
Bi7 9% 1o 16%.
Ta6mauus 3. JleTaabHUA OIS CKIIAIOBUX JEPKAaBHOTO OIOHKETY

ta OBJIII 3a 2022 pik
MJIpA I'PH 2022
BayTpimni 3ano3uyeHHs Ha QiHaHCyBaHHA deinuTy 696,9
*3 gux OB/III B iHO3eMHIif BarOTi 103,9
BiiicexoBi 00Jiramii 597,2
*3 aux npupoani HBY 400
JlepkaBHi 3amo3udeHHS 1309,1
Hedimur 1b 914,7
INoramenHs ocHoBHOI cymu 6opry b 448,6
*BHY TPillTHI it 401,9
*30BHIIITHIA 46,6

IDicepeno. cknadeno asmopom nHa ocnosi oanux [1]

Ha pucynky 1 aepskaBHi 3ano3udeHHs 3a 2022 pik ckinagaots 1309 miupa rpH,
3 HUX BHYTPIIIHI Ta 30BHIINIHI MOAUICHI Maike MOpiBHY, MEPIIl MepeBakaroTh Ha
nekinbka BifcoTkiB. Yactka OB/III y HalioHanbHIM BadoTI CKIIaa€e OLIbITY YaCTUHY
— 85% T1a 15% OBJII npunbani 3a iHO3EeMHY BaJIOTY.
W 30BHilUHi 3aN03MYeHHA Ha iHaHCYyBaHHA AediunuTy
B BHYTpiLIHi 3aM103ndeHHs Ha iHaHCYBaHHA AediluTy

M BHyTpilWwHi 3ano3nyeHHA Ha dpiHaHcyBaHHA Aediuuty (OBAMN B iHO3eMHil BantoTi)

BHyTpilWwHi 3ano3nyeHHA Ha piHaHcyBaHHA aediuuty (OBAMN B rpmeHi)

593

696,9 85%

53% ‘

Puc. 1. Yactka OB/III y BHyTpilHiX 3ano3uyeHHsX 3a 2022 pik

IDicepeno: cknadeno asmopom na ocnosi oanux [1]
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Bapto 3a3HaunTm, 110 3adydeHHsS KOINTIB JJIS TOKPUTTA Acdinury 3a
JIOTIOMOTOI0  JIEp>KaBHUX oOiramii noTpioHO poOUTH, AUQPEPEHIIIOIYN PHU3UKH,
TOOTO BHITYCKATH Tamnepu Ha Pi3HHUM CTPOK y PI3HIN BAIIOTI Ta 3 PI3HOI CTABKOIO,
3QJIGKHO BiJ CTaHy €KOHOMIKW. J[s 3HWKCHHS HaBaHTA)XCHHS Ha JCp)KaBHHMA
OIOIDKET, NOIIJIPHO TaKoK BHKOpUCTOBYBaTH iHAekcarito OB/l Bumymenux B
1HO3eMHINA BatOTI, TOOTO MpUOYTOK JUIsi 1HBECTOPIB Oyae, aje He 3a pPaxyHOK
KypcoBuX 3MiH. [6, ¢.157-158] Hapa3i Hamia exkoHOMiKa B)K€ MiJJIAIITyBajaach IIiJl
YMOBHM BIMHHM, MM 3HA€EMO XTO 1 CKUIBKM HAaM MOXE JaTh KOWITIB Ta CKUIbKH BXKE
HaJaJdu, TaKoK 3aJIy4eHHS KOINTIB 3a JOTOMOIOK BiMCHKOBHX oOmiramiii Tomo. Y
MaiiOyTHROMY BMIYCK BIMCHKOBUX OOJMIraiiii MO)KHa 3aMIHMTH Ha 1HII PEJIEBaHTHI
JUISL HAIIIO1 KpaiHu oOuirarlii, sKi MOJKHa OyJie TaKk caMo JIETKO OTPUMATH, HAIIPUKJIIA],
3eneHl obOmiramii. be3ymMoBHO, mMoOjerimeHHs yMOB MNpuA0aHHS oOOJiramiii 3Ha4YHO
30UTBIITy€ IHTEPEC HA HUX.

BucnoBku. Ileii aHamiz JeMOHCTpye BaXJIHMBICTh JIEp)KABHUX oOJiraimiii B
yIOpaBIliHHI JEep>KaBHUM OoproM. 3aidydeHHs 30BHIIIHIX 3alO03WMY€Hb Ha IMOTpeOH
HOKPUTTS AepIUUTY OIOMKETY TATHYTh 3a COOOI0 BANIOTHUN PHU3UK, aJKe SKIIO
CTaBKa 3a KPeIUTOM He € (DIKCOBAHOI0, JIe BUILIATA IO KPEIUTaM B 1HO3EMHIHN BalltoTi
B MallOyTHbOMY MOXKE 3pOCTH YEpe3 KypCOBi PI3HUIIL, A€BAIbBAIlII0 TPUBHI, 1THQISALIIO
To1o. BaxIMBuUM € He Te, AKui caMme y KpaiHu 60pr 3a 00csSroM, a sik BOHA YIIPaBIISIE
HUM, 0O HaBITh MarUu BEJIMKE OOProBe HABaHTAXCHHS MOXXHA MaTH IMPOIBITAIOUY
ekoHOMIKy. CucTema yrpaBiIiHHS Jep>KaBHUM OOpProM Ma€e BpaxOBYBaTH BC1 MOKITUBI
PU3HMKM Ta 3HAXOAWTH HAWBAANINI LUISXH WOro OOCIYroBYBaHHSA, CEpel SKUX
3MEHIIICHHS YaCTKH 3all03UYE€Hb B 1HO3EMHIN BaJIIOTI.
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laitmait A. K.
Acnipanmka kageopu ginancie, HaYKMA

®IHAHCOBI ACIIEKTHA JOCTIIXKEHHSA 1O0BPOBYTY

JlocnipkeHHsl MUTaHb «A00poro OyTTsH JIIOAUHU Ta CYCHUIbCTBA MPSIMO YH
OTOCEPEIKOBAHO 3aBXKIM 3ailiMali0 YiIbHE MICIIE CEpEeJl IHTEPECiB HAYKOBIIIB yChOTO
cBiTYy. BiAmoBiAHO 10 TEHACHIIA B €KOHOMIYHIM HayIll 3MIHIOBAJIIUCH AKIEHTH Ta
piBHI 3armuOIeHHsT B OKpecieHy Temy. Tak, A. CMmIT Ta HOro mociiJOBHUKH B3arani
HE MIpPKYBajJu B Kareropiix 100poOyTy, OCKUIbKM 30CEpeIKyBallld yBary CBOiX
JOCJIIJPKEHb HABKOJIO TIJBUIIEHHS MPOAYKTUBHOCTI BUPOOHMIITBA IUISIXOM TMOILTY
npaili, MamMHi3alii Ta aBTOMaru3allii, y pe3yiabTari 4oro Mae 3pOCTaTH KUIbKICTb
BUpOONeHNX Ojar. I[HamBigyanpHHH WiAXig g0 aHalmizy a00poOyTy He OyB
MOMYJISIPHUM B TOTOYAaCHIN Haylll, 1 MOHATTS «CYCIUIBHOTO J0OpOOYTY» 3 SBISLIOCS B
E€KOHOMIYHUX MPaIX KJIACHKIB SK JIOTTYHUA HACIITOK 30UTBIIECHHS MPOIYyKTUBHOCTI
npati. B Heoknacuunomy mepioai (A. Mapman, A. Iliry, ®. EmxyopT) noHsarrs
n00poOyTy BHBYATIHM TAaKOX SIK SIBUITE CYCITUIbHE, PO3IIMPHUBIINM JHKepeia Oararcraa
JIONMWHM, BKJIIOYHMBIIM 10 HHX Takok mociyrd. Kpim toro, A. Iliry BHOKpeMuB
npobieMu 100poOyTy CYCHIBCTBA B OKPEMHUH MPEAMET TOCTiHKCHHS, CTBOPHBIIH
TEeOpito N00poOyTy Ta MOHATTA «EKOHOMIYHOTO M00poOyTy» [1]. A. Iliry posrmisgae
MOHSATTS COINIAJILHOTO J00pOOyTYy, IO CKIAJAEThCS 3 CyMH T0OpOOyTY OKpeMHX
1HIUBI/IIB, BUPAXKEHOI B IPOIIOBOMY €KBiBajeHTI. OTxe, BapTO MIJCYMyBaTH, 11O B
OUTaHHI BHU3HAYeHHS T00poOyTy 10 cepequHu XX CTOMITTA CYTTEBO MPEBATIOE
¢diHaHcoBUi acnekT. | TibKK y Apyrid mosoBUHI XX CTOJMITTSA Cy4acHI €KOHOMICTH
A. Cen pa3om 13 [x. Crirminem ta XK.-I1. ditycci AoaaoTh 10 KOHUEMii 100po0yTy
CoLllaIbHO-€KOHOMIYHI1 (hakTopH [2].

[IpoBenenuii anai3 eBOJIOLIT MOHATTS AOOPOOYTY 3 PO3BUTKOM €KOHOMIYHOI
JTYMKH JI03BOJIE€ MOOAYUTH TOCHIIIOBHY MOJSIpHY TpaHcopmMmalio 00’€kTa
TOCIiHKEHHST N00poO0yTy — BiJ HAIIOHAJIBHOTO OararcTBa 10 COIAJIBHOTO
100po0yTy, BUPAXXEHOTO Yepe3 3aJI0BOJICHICTh 1HAUBIYYMIB, 10 TEOPIii CYCHUIHLHOTO
BrOOpy. OCKUTBKH MiIX1A 10 BU3HAYCHHS JOOPOOyTy BigoOpaskae akTyanbHI TPEHIU
Ta IIHHOCTI B CYCHiIJICTBl, B@XXJIMBO MIAKPECIUTH KOMIUIEKCHICTh I[HOTO
0araTorpaHHOTO TMOHATTS B Cy4YaCHOMY PO3YyMiHHI, B SIKOMYy yCl paHillie pO3IIsSHYTI
piBHI J00poOyTYy (MIOAWMHU, KpaiHU, CYCIHUIbCTBA) JOMOBHIOIOTHCS HOBUMH —
n00poOyTOM Tpomana, TEPUTOPid, a TAaKOXK y TIO0ATLHOMY CBITI ChOTOJEHHS HAC
IKaBUTh, 3BUYANHO, 10OPOOYT BChOro JrofCTBA. [Ipy 1IbOMY BaKJIMBO 3ayBa’KHUTH,
[0 B3a€EMO3B'S30K ITUX PIBHIB € JBOCTOPOHHIM, OCKUIBKH HE TUIBKH 3 JIIOAHHHA
YTBOPIOIOTHCS TPOMaiu, 0 (POPMYIOTh HACEJIEHHS KpaiH, B3a€MOJIIIOTh MI>KHAPOJIHI
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CHUIBHOTHU, MO0 y CBOiM CYKyHmHOCTI CKJIQJarOTh JIIOICTBO CBITYy, aje ICHye U
00epHEHM BIUTUB CYCIUIBCTBA Ta MPOIIECIB B HHOMY Ha KUTTS OKpEMUX Jtozeit [3].

EdexTuBHICT Ta TPO30PICTH IEp)KaBHUX MPOrpaM Ta PIIIEHb BIUIMBAIOTh HA
100poOyT HacedeHHs KpaiHu. BomgHowac, B yMOBax Cy4acHOTO CBITYy JIIOAM BCE
YacTile CTHKAIOTHCS 3 TI00ATbHUMHU BUKIMKAMH, II0 MalOTh OE3MOCEPEIHIN BILINUB
Ha IXHE KUTTS — HACIIKH KIIIMaTUYHUX 3M1H, TAaHAEMI4H1 3arpo3u, (piHAaHCOB1 KPU3H,
BiliHM. Mae wmicie ekoHoMiuHa Ta 1udpoBa riodamizamis, Mo (GOpMYyIOTh €IUHUN
CBITOBUU MPOCTIP Yepe3 AIsUIbHICTh MIKHAPOAHUX OpraHizamnii, ¢GopymiB Ta 3’i311B,
AK1 Bce OimbIe OepyTh y4acTh y (pOpMyBaHHI BHYTPIIIHIX MOJITHK Oararbox KpaiH,
AK, Hanpukiaa: cammitia G-7 ta G-20, cBITOBI NpOrpaMu CTAJIOI0 PO3BUTKY, MPOTHUILL
Covid-19 Ta xmiMaTUYHUM 3MiHaM, 3aXOIHM IIOJI0 BIPOBAKEHHS YETBEPTOi
MPOMHUCIIOBOI peBOJIIOIIT Tomlo. ToOTO, 3 OAHOTO OOKY, JtoAMHA € (PI3UYHOIO Ta
JyXOBHOIO OCHOBOIO CYCHUIHCTBA Ta HACEIICHHS CBITY, CTBOPIOE HOTO IIHHOCTI,
nmpaBuiia Ta TpaaMIli, a 3 Ipyroro OOKy, MpoOiieMH Ta Ha0aHHS JIOACTBA BIUIMBAIOTh
K Oe3MocepeHh0 Ha OKpEMY JIIOMHY, HAITPUKIIA], Yepe3 eKoJoTiuHI (GaKkTopH, TaK i
OTIOCEPEIKOBAHO Uepe3 BIUIMB Ha MOJITUKU Ta 3aKOHOAABCTBA KpaiH, SIK, HAPUKIIA,
B Tpoiieci 60poThOM 3 MaHAEeMISIMH, TIOOATBHUMH KaracTpodaMHu 4Yd 30BHINIHBOIO
arpeciero [3]. OTke, KO)KHOMY PIBHIO JOCHIKEHHS JO0OpoOyTy MpUTaMaHHA CBOS
cnenu@ika, MPOTe BUPAKEHHA iX y (IHAHCOBUX KATETOPIAX 301JIBIITYE MOXKIHUBOCTI
IUIA X TIOPIBHSHHS Ta TOAANBIIOrO aHamizy. ToMy 3 TOYKM 30py AOCIiIKEHHS
KUTBKICHUX OIIIHOK JOOpoOyTy Ba)UIMBO PO3MIISIHYTH Pi3HI Cy4acH] MiAXOAW 10 HOTO
BHUMIPIOBaHHSI.

OnHuM 3 HaWBIIOMIMIKMX € MOKa3HWK YHCTOTO EKOHOMIYHOTO J00po0yTYy,
po3pobnenuit 'y CIHA y 1972 p. Buenumu J[xeiimcom TobGiHom Ta BinmbsiMom
Hoparaysom, ta ynockonanenuii Ilonom CamyenbcoHom. lleli moka3HUK He €
CaMOCTIHHMM, a 3aCTOCOBYETHCS SIK TEOPETUYHE JOMOBHEHHS IO aHAi3y TUHAMIKU
BAJIOBOTO BHYTPIUIHBOTO MPOAYKTY, METOI0 SKOTO € BpaxyBaHHS y TIPOIIOBOMY
BupakeHH1 BBII ekonoriunux edgekTiB, MO3apUHKOBOI Ta TIHBOBOI ISUIBHOCTI,
BIJIBHOTO Yacy Ta BIANOYMHKY JIIOIMHU, a TAKOXK HACIIKIB MOHOIIONIT Ta ypOaHizalii.
ToOTO pO3paxyHOK YUCTOTO E€KOHOMIYHOro A0OpOOYyTy MOYMHAETHCS 3 (DIHAHCOBOI
6azu BBII ta iioro xopurywodi e(eKTH TaKoX BHUMIPIOIOTHCA uepe3 (iHAHCOBI
Kareropii.

[anekc criiikoro exoHomigHoro n06poOyty (ISEW, Index of Sustainable
Economic Welfare) croromnHi € OmHMM € HaWOLIbII MONYJISPHUX IOKA3HUKIB
100po0yTy, OCKUTPKHA CTaB OCHOBHUM ITOKa3HMKOM CTajlOTO PO3BHUTKY CyCHUIbCTBA,
sgKe Tependadae 30UTbIICHHS T00pOOYyTYy MOTOYHOTO TOKOJIHHS 03 30WUTKIB st
no0poOyTy MaiOyTHIX mokomiHb. lleil moka3Huk BukopucTOBYe yxke He BBII sk
BUXIJHY TOYKY J/JIS PO3pPaxyHKIB, a CyMy CIOXHBYMX BHUTpPAT, CKOPUTOBaHI Ha
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HEPIBHICTh PO3MOJIIY OXOIB, CYCIIbHI BHAATKH (KpIM BUIATKIB Ha OXOPOHY Ta
POTU/IIIO COLIIOJIOTIUHIN Jierpadaltii), 3pOCTaHHs KamiTady, YUCTY 3MiHY 30BHIITHBO-
€KOHOMIYHOTO OaJlaHCy, BapTiCTh B3aEMHHUX TOCIYT B JIOMAIIHIX TOCHOJAPCTBAaX,
MPUBATHI BUJATKU Ha 3aXKCT Ta JieBajibBalliio npupoanudoro kamitany. ISEW innexc
BUKOpUCTOBY€eThCs y LBerii, benprii Ta iHIMNUX pO3BUHEHUX KpaiHaX CBITY.

Y Snonii exkoHOMIYHMH A0O0pOOYT Halii BHU3HAYAIOTh 4YE€pe3 YUCTUU
HAI[lOHATBHUI TPUOYTOK, JUISI PO3PaXyHKY SKOTO CYMYIOTh IIICTh CHIUMYIAMOPIE
€KOHOMIYHOTO J00poOyTY, TaKUX SIK: JIEPKABHE Ta OCOOUCTE CIIOXKUBAHHS, MOCIYTH
JEP>KaBHOTO Ta CIIOKHMBYOTO KalliTaly, BUIBHHN Yac Ta HEPHUHKOBA JISUIBHICTB; Bif
CYMHM SIKMX MOTIM BIJIHIMAEThCS CyMa HACTYITHUX TPbOX decmumyisimopie 1o0pooyTy:
NPUPOJOOXOPOHHI BHUTpPATH, 30UTKM BiJ 3a0pyJHEHHS CEpeNoBHUINA Ta BIJ
ypOanizamii. Y Ipemii y 1981 pomi OyB po3poOneHuid MNOKa3HUK EKOHOMIYHOT
IEePCIEeKTUBU JOOpOOyTY, MO 0a3yeThCs Ha OCOOHMCTOMY CIIOKMBAHHI 32 BHHSITKOM
BUTpaT Ha peKJaMy Ta MPUPOIHI PECypCH, TOIOJAHHS EKOJIOTiYHHX MpOoOJieM Ta
npoOiieM 31 30pOB’sIM, OCOOMCTHX BUTPAT HA OCBITY; MOKA3HUK BKIIOYAE JIEPKABHI
BUTpPATH Ha OCBITY, 370POB’S Ta €KOJIOTiI0, JOMAIlIHI MOCIYTH, BUIBHMM dYac Ta
MOCIIYTH JIEPKABHOTO KarliTamy.

[IpuHUMNOBO 1HIIMI MiAXiA 3aCTOCyBajia Ipyla BYCHUMX B paMKax 1HILIATUB
MibKkHapoaHoi opradizamii “New Economics Foundation” («HoBa Exonomiuna
Oynpaaris») y 2005-2006 porri, siki po3poOUiid HallOHAIBHI paxXyHKH JO0OpoOyTy Ta
MDKHAPOIHUHN 1HIEKC IMIACTS, 10 MICTATh TAKOXK CyO'€KTUBHI OIIIHKU JIIOAUHHU CBOTO
n06poOyTy. Tak, HanpuKIIaa, HAIllIOHATBHI PaXyHKH JOOPOOYTY CKIIATAl0ThCS 3 TAKUX
KOMITOHEHTIB, $IK: OcCOoOHMCTHI 100poOyT, MO BKIIOYAE EMOIlIHY pIBHOBary Ta
3aJI0BOJICHICTh >KUTTSM, COLIIAJIbHUM A0OpOOYT, 110 nependadae apyKHI Ta pOIUHHI
BIJIHOCHHH, JIOBIpYy M0 HHMX, a TaKOX 3aJ0BOJICHICTH POOOTOI0. A MIXHAPOIHUM
1HAEKC IacTd 0a3yeTbCd Ha CyO0 €KTMBHUX OI[IHKaxX JIOJeW pI3HUX KpaiH
3aJI0BOJICHOCTI CBOIM YKUTTSIM, CKOPUTOBAHUX Ha OUIKYBAaHY TPUBAIIICTD KUTTS y ITUX
KpaiHaX Ta Ha TaK 3BaHUM «EKOJIOTIYHUX CJIA» JIOAWHHU, 10 BigoOpa)kae BILUIWB
JIOAVHYU Ha CepeIoBUILE il MpOXKUBaHHS [4].

BpaxoBytoun TOI (hakT, 1O BHU3HAYEHHS J00poOyTy Mae BIJIOOpakaTu
aKTyaJlbHI TMOTpeOW, IIHHOCTI Ta MPIOPUTETH  PO3BUTKY CYCIUIBCTBA, CydacHa
KOHIIETIIisI T0OpoOyTy BpaxoBYy€ 3a3HAYEHI BHUIILE MIIXOAM Ta BKJIIOYAE BCl aCHEKTH
n00po0yTy, sk (piHAHCOBO-MaTepianbHi, Tak 1 Cy0'€KTUBHI €eMOIIHHO-TICHXOJIOTIYHI Ta
HaBITh AyXOBHI acnekTu. [Ipore 6a3or0 710OpoOYTY HABITH 13 PO3BUTKOM COIliaIbHO-
€KOHOMIYHUX BIJHOCHH Ta YMOB KHUTTA 1 Tpalll JIIOAEH BCE X TaKU 3aJUIIAE€THCS
¢dbiHaHCOBO-MaTepiajibHa CKJIaJIOBa, PO3IIMpPEHAa Ha Kareropli O0e3reKu B MIMPOKOMY
CEHCI IILOTO MOHATTA. AJKE TUTHKM KOJIH JIFOAMHA 3a0e3eueHa MaTepiaibHo, Xo4da 0
Ha 0a30BOMY pIBHI, Ta 4Yi€HHU ii HAWOMMKUOI POAMHU HE MAIOTh CEPUO3HUX 3arpo3
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CBOEMY JKHUTTIO Ta 3JIOPOB'T0, TOA1 OLIBII BIPOTITHOIO CTAa€ E€MOIIHHO-TICUXOJIOTIYHA
CTaOUIBHICTh TaKOl1 JIIOAMHM, il MparHeHHs 10 camopeaiizalii Ta OJaroaiiHoCTI,
3pocTae morpeda y JyXOBHUX HIHHOCTAX [5].

Otxe, (inancoBl kareropii (OpPMYIOTb OCHOBY MaTepiajibHOi CKJIaJ0BOi
n00po0yTy, a Takok € 0a3010 TEXHIYHOTO 1HCTPYMEHTAapil0 NJIs BUPAXKEHHS YCIX
IHIIIUX aCTHEKTIB 100po0yTy 3 METOIO iX OIIHKH, aHali3y Ta MopiBHAHHA. OCKIJIBKH B
CBITI JIOCI iICHy€ psii mIOOaIbHHX MpoOieM, MOB'I3aHMX 3 O1IHICTIO, HEPIBHICTIO
PO3MOJIITY JOXOAIB, HEE(EKTHUBHICTIO BHUKOPUCTAHHS PECYPCIB Ta HEJOCTAaTHHOIO
€KOJIOTIYHICTIO BUPOOHWYUX TIPOIECIB, TO s iX €(PEKTUBHOTO BHUPIIMICHHS
MOKa3HUKH, 110 XapaKTepU3YIOTh 11 KaTeropii JOpeYyHO MPUBECTH 10 (hIHAHCOBOTO
BUPXKECHHS JUISI MOXIMBOCTI IX TOJAJBIIOTO aHANi3y 3 METOK PO3pOOIeHHS
JEp’)KaBHUX Ta MDKHAPOAHUX MOJITUK, HAMPABICHUX Ha MIJBUILEHHS I100poOyTY
HaceJeHHS Ta WOro rpomaj, KpaiH Ta Hallii, a TaKoXK MDKHAPOJHUX CYCHUIBCTB Ta
JIIO/ICTBA B LIJIOMY.
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METOAOJIOI'TYHI ACITEKTU ®IHAHCOBO-EKOHOMIYHHUX
JOCIILIKEHDb

Bynp-sike ekoHOMIUHE JOCIIKEHHS, 30KpeMa 1y (piHaHCOBi# cdepi, TOBUHHO
I'PYHTYBaTHCS Ha BIJIMOBIIHOMY METOAOJIOTIYHOMY IHCTPYMEHTAapii, Ha IPOAYMaHOMY
BUKOPHCTaHHI HAyKOBHX TIJIXOMIB 1 METOMIB. 3 OISy Ha Iie, HEMOXJIHBO 0e3
CUCTEMHOTO BHBYEHHS MHUHYJIOTO, MOHITOPHUHTY CY4YacHOTo cTaHy o00'ekTa
JOCJIJDKEHHSI Ta MPOTHO3YBAaHHA MOro 3MiH y MalOyTHBOMY, IIIO B CBOIO YEPrY,
BUMarae po3poOieHHs BIANOBIAHOI cucTeMu Mi3HaHHSA. HaykoBe mMmi3HaHHS Mae€ JiBa
PiBHI: eMIIPUYHUI 1 TeOpeTuuHui (Tabdm.1).

Tadnauus 1. PiBHI HayKOBOTO Mi3HAHHS

PiBHi XapakTepucTuka

Emnipuune | 3100yBaeTbcsi 0Oe3mocepeHbO JOCBIAOM. 3a JaHUM pIiBHEM ICTOPHUYHO W
3HAHHS JoriyHO  yTBepauiacs (GYHKIS 30MpaHHA 1 HAKOMUYEHHS HOBUX (DakTiB, X
aHaJi3, CHCTEMaTh3allisl Ta y3araJlbHEHHS 3 METOI0 BHSIBICHHS EMITIPHYHHIX
3aKOHOMIPHOCTEHA.

Teopetuune | 3mo0yBaeThCsa 3a JOMOMOTOIO JIOTIKO-THOCEOJIOTIYHUX 3aco0iB (TIOHATH,

3HAHHS KOHIEMI, CHCTeMH 3HaHb y TMeBHIH Tramy3i). DyHKIISIMH TaHOTO BHUIY
Mi3HAHHS € JIOTIYHE OCMUCJICHHS, TMOSICHEHHS Ta IHTEPHpEeTaIlis BHUSIBICHUX
3aKOHOMIPHOCTEHA.

CkItazieHo aBTOpOM Ha OCHOBI [1, c. 6]

EMmipuunuii piBeHb TOCTIHKEHHS, COPSIMOBAHUM O€3MOCEpPEeNHhO Ha 00’ €KT
BUBYCHHS (SIBUIIE, TPOIEC) 1 CIUPAETHCS HA JIaHI CIIOCTEPEIKEHHS 1 €KCIIEPUMEHTY.
Teopernunmii piBEHb TOB’S3aHMA 3 YIOCKOHAJICHHSM 1 PO3BUTKOM IOHSTTEBOTO
amapary, BUXOASYM 3 TPOOJIEMAaTUKH JOCHTIDKEHHS, Ta CIPSMOBAaHWN Ha BCeOIdHE
Nni3HaHHA 00’ €KTy JociijpKeHHs. TeopeTwudyHe T0CHIKEHHS pO3KpUBae 1
OOTPYHTOBYE CYTT€BI CTOPOHU SIBUIII, IO BUBUAIOTHCS. L[i piBHI HAYKOBOTO IMi3HAHHS
OpraHiYHO TOB’s3aHI 1 BOJIHOYAC PIZHATHCS CHOCOOAMHU BIATBOPEHHS 00’ €KTHBHOI
pPEeaTbHOCTI Ta METOAAMHU JIOCIHKCHHSI.

HaykoBe mi3HaHHS 3aBXIM Ma€ CHCTEMHHUH XapakTep, OCKUIBKH 00’ €KT
HAYKOBOTO JOCIIJDKEHHS PO3ITISAAETHCS K CHCTEMa, M0 00'€THyE TIEBHY MHOXHUHY
B3a€EMOJIIIOYMX E€JIEMEHTIB B €JIMHE I[iJIe; B3aEMO3B’SI30K CHUCTEMH 1 ii CKIJIaJOBHX
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HiIMTOPSAIKOBYETBCS JIAJICKTHIN IIJIOTO 1 YaCTHH, 3arajbHoro i okpemoro [1, c. 18].
CucteMHMH MiaX1J HEPO3PUBHO IMOB'S3aHUN 3 (QyHIAMEHTAJbHUMH 1AEAMU
TIadeKTUKA W JIaJEKTUYHOTO TIJXOAYy, OCKUIBKM JIaJCKTUYHUN MiAXiJ Jae
MOKJIUBICTh OOTPYHTYBAaTH NMPUYMHHO-HACHIIKOBI 3B’SI3KH, Mpouecu AudepeHiianii
Ta 1HTEerpamii, MOCTIHHY CyNEepEeWwIMBICTh MIXK CYTHICTIO 1 SBHIIEM, 3MICTOM 1
dbopmoro.

3a CBO€IO MIPUPOIOI0 CUCTEMHUH MIIX1/ € 3araIbHOHAYKOBUM, YHIBEPCAIbHUM,
BiH IIMPOKO BHKOPHCTOBYETHCS Yy PI3HMX Taldy3saX 3HaHb. lle MOsCHIOETHCS
YCKIQAHCHHSIM TpOOJIeM CYCHUIBHOI MPAaKTUKH, 3POCTAaHHAM 00csiTy iHbopMmairii,
3aBAAHHSMHM HAyKOBOTO II3HAHHS Ta HEOOXIJHICTIO KOHCTPYIOBaHHS BEIUKHUX
CKIIQJIHUX CHUCTEM. YHIBEpCAJIbHICTh CHUCTEMHOTO IIIXOMYy HAa Cy4acHOMY eTarli
€KOHOMIYHUX JOCJI/I)KEHb MOSACHIOETHCS TUM, 110 Oydb-siKa mpobiemMa, 30Kkpema 1y
diHaHCOBIH cdepi, PO3MIATAETHCS 3 TOYKH 30py ii B3aEMOIIOB’SI3aHUX HAIPSMIB
BUPILIEHHS: TEOPETUKO-METOAO0IOTIYHOTO, EMITIPUYHOTO 1 MPUKJIIATHOTO.

KonumenTtyanbHO CHCTEMHUM MiAX1JA € CYKYIHICTIO METOAOJOTIYHUX
MPUHIIUITB, K1 JAIOTh MOXJIMBICTB: PO3MIAAaTH OyAb-sAKl CKJIAHI SIBUIA Y BUIISIIIL
I[IJICHAIIPABICHOI CHUCTEMHM, SKa € YaCTHMHOKO OUIBII 3arajJibHOI CHCTEMH 1 B CBOIO
Yyepry BKIIIOYA€ MIJCUCTEMU HUKYOTO PIBHA;  OI[IHIOBATH LUl (PYHKI[IOHYBaHHS
OKPEMHUX TIJCHCTEM 3 TO3HUINHN JOCITHEHHS 3araJJbHOCUCTEMHHX IIiJIeH, 3HAXOIUTH
OpOTUPIYYS MK JIOKQJbHUMM 1 3arajJbHOCHUCTEMHUMHU IISIMHU, OOIPYHTOBAHO
BUOMpaTu KpUTepii e(heKTUBHOCTI (DYyHKIIOHYBAHHS CUCTEMH; aHATI3yBaTH KOXKHUH ii
€JIeMEHT y B3a€MOIl 3 1HIIMMHU €JIEMEHTaMHU Ta BUSBISATH HACHIIJKU pPEe3YyJbTaTiB
3MIHM B OKPEMHUX JIaHKaX CHUCTEMH JJIA OI[IHKH ii MOBEAIHKHA B IIJIOMY; BU3HAYATH
cmenu@iuHl CUCTEMH1 O3HAaKM Ta po3poOasaTH GopmanizoBaHl MOJEIl JJs
JOCJIIJDKEHHSI TOBEIIHKM CHUCTEMH; MPOBOIUTU JIaTHOCTUYHHUMN aHaji3 3 METOIO
BUSBIICHHSI «BY3bKHX MICIBY», Kl TaJbMyIOTh €()eKTUBHE (PYHKIIIOHYBaHHS CUCTEMU;
TOCHIKYyBaTU OCOOMUBOCTI YHpaBIiHHA 1 MEXaHI3MH 3BOPOTHUX 3B SI3KiB,
ONTHUMI3yBaTH PEXUM MOBEAIHKU CUCTEM [5, c. 595-596].

Crnenmdika METOJO0OTIi CUCTEMHOTO MiIXOAY Bi3HAYAETHCS THUM, IO BOHA
OpIEHTYE JIOCHIPKEHHS Ha PO3KPUTTA LUIICHOCTI 00’€KTa 1 MeXaHI3MIB, SIKi
3a0€3MevYyroTh TaKy IUIICHICTh HAa BHSBJICHHS PI3HOMAHITHUX THIIB 3B’S3KiB
CKJIamHOTO 00’€kTa 1 iXHE Yy3aradbHEHHS. 3aCTOCYBaHHS CHCTEMHOTO TiAXOMY
norpebye KOXKHHM 00’€KT HAayKOBOTO JOCIHIIKEHHS, OCKIIbKU Oyab-KHHl 00’ €KT
MOXKHA pO3DISAIaTH SK TIEBHY CHCTEMY, [0 Ma€ MHOXXHHY B3a€MOIIOB'SI3aHHMX
€JIEMEHTIB, KOMIIOHEHTIB, TiICHCTEM, BU3HaYeH] (DYHKIIIT, 11711, CKIad, CTPYKTYPY.

OCHOBHUMH 03HAKaMH CUCTEMH € HasIBHICTb:

* HAWIPOCTIIINX OJWHHMIIb - €JIEMEHTIB, K1 il CKIadal0Th;
* MIJCHUCTEM - PE3YJIBTATIB B3aEMO/IIT €JIEMEHTIB;
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* KOMIIOHEHTIB - pE3yJabTaTiB B3a€MOAIl MIJACUCTEM, SKI MOXKHA pO3IISAATH Y
BIJIHOCHIH 130JIbOBAHOCTI, 11032 3B'I3KaMHU 3 THITUMHU MPOLIECaMU Ta SIBUILIIAMH;

* BHYTPINIHBOI CTPYKTYpPH 3B’SI3KIB MIDK IIMMH KOMIIOHEHTAMH, a TaKOX iXHIMU
MJICUCTEMAaMU;

* IICBHOTO PIiBHS IUIICHOCTI, O3HAKOIO SKOi € Te, IO CHCTEeMa 3aBISKH B3a€MOJIIi
KOMITOHEHTIB OJIEPXKY€ IHTErPAIbHUM pe3yJIbTarT;

* Yy CTPYKTYpl CHCTEMO-YTBOPIOIOYMX 3B'SI3KIB, SKI 00 €IHYIOTh KOMIIOHEHTH 1
MiJICUCTEMU SIK YACTUHU B €JJUHY CHCTEMY;

* 3B'SI3KY 3 IHIIUMH CUCTEMaMHM 30BHIIIHHOTO CEPEIOBHIIIA.

Tadnauus 2. XapakrepucThKa OCHOBHUX MPHUHIIUIIB CUCTEMU

[TpunIMn XapakTeprucTHKa

LimicHICTB Po3rmsin cucreMu SIK IUTICHOTO 00’ €KTY, SIKICTh SIKOTO HE 3BOJIUTHCS 10
BJIACTUBOCTEH MOr0 OKPEMHUX CKJIAJIOBHX, OCKUIBKH BCi €IEMEHTH
CHCTEMH OPraHiuHO IHTETPOBaHI B €MHE IIiJIE.

CTpyKTypHICTh Xapakrepusye 3B'SI30K MK €JIeMEHTaMH CHCTEMH, 1o 3ale3mneuye ii
€THICTh, 3yMOBITIOE€ 0COOIUBOCTI ii BHYTPINTHBOT OY/TOBH, & TAKOXK
3aJISKHICTh MOBEIIHKM CHCTEMH BiJl MOBEIIHKH 1 OKPEMUX E€JIEMEHTIB, 1X
BJIACTUBOCTEU Ta CTPYKTYpPH.

JluHaMI4HICTh XapakTepusy€e CHCTEMY SK TakKy, [0 TMOCTIHHO 3MIHIOETHCS,
B3a€MO3aJIeKHICTh KOXXHOTO €JEeMEHTY CHCTEeMH, 3aJexXHICTh
BJIACTMBOCTEN IIUX €JEMEHTIB BiJ iX pO3TalllyBaHHS B CUCTEMI B LIJIOMY.

Bcebiunicth BpaxyBanHs BCiX BHYTpIIIHIX 3B’SI3KiB i BIJIHOCHMH CHUCTEMH, a TaKOX
(hbakTopiB, 10 BIUIMBAIOTH Ha 11 QYHKITIOHYBaHHS.

3anexHicTh cucTteMu CucTemMa B3a€MOJIE€ 3 CHCTEMaMU BHILOTO 1 HUXKYOTO MOPSAKY, a ii
Biax ¢akTopiB (QyHKIIOHYBaHHS NPSAMO MOB’A3aHE 13 QYHKLIOHYBAaHHIM KOXKHOT 13 HUX.
CepeIOBHIIA

IepapxiuHicTh Koxna naHka cucTeMH, 3 OTHOTO OOKy, BHCTyNae y BUDIAAI OUIbII
OOMEXEHOI0 CTPYKTYpHOIO CHCTEMOIO, a 3 IHIIOTO — € YacTHHOIO,
KOMIIOHEHTOM OUITBII IIUPIIOi CHCTEMH; i€EpapXis €JIEMEHTIB 3a IEBHUMH,
YiTKO BU3HAYCHUMH KPUTEPISIMHU.

Bunepenxarwue HasdaBHICTh MOCTIHHOI akTyajdbHOI MNpOOJEMAaTHKU;, HE KOHCTATAIlis

BiJOOpaXXCHHs HasBHOTO CTaHy CHCTEMH, a IPOTHO3YBaHHS ii BIPOT1HOTO PO3BHUTKY Y
MaliOyTHbOMY.
Camooprasizariist 3MaTHICTh CHUCTEMH CaMOCTIHHO WIATPUMYBATH, BIATBOPIOBATH a0o

yIOCKOHAIIOBAaTH PiBeHb CBO€I OpraHizailii mpu 3MiHI BHYTPILNIHIX YH
30BHIIIHIX YMOB 11 iCHyBaHHS Ta (PyHKI[IOHYBaHHSI.

MuHoXHuHHICTSH [Ipy BUBYCHHS KOXKHOi CHUCTEMH 4Yepe3 MPHHLMUIOBY CKIAIHICTh iX
TTiTXO/TIB CTPYKTYPH 1 BITACTHBOCTEH.

CkJ1aJicHO aBTOPOM Ha OCHOBI: [3, ¢. 106; 4, c. 134]
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3rimHo 3 1uM chopmyBaiMcs BIAMOBIAHI METOAOJIOTIYHI TPHUHIUIH, SIKi
3a0€3MeYyI0Th CUCTEMHY CHPSIMOBAHICTh HAYKOBOTO JIOCIIJKEHHSI 1 MPaKTUYHOTO
nmi3HaHHA 00’ekTa. /[0 OCHOBHUX CHCTEMHUX IPHUHIMIIB BIIHOCATH IUIICHICTD,
CTPYKTYPHICTh, JAWMHAMIUHICTh, BCEOIUHICTh, 3JIEXKHICTh CHUCTEMHU BiJ (HaKTOpIB
CepeloBUINA, 1€PApXIYHICTh, BHIIEPEIKAIOUE BiMOOpaKeHHS, CaMOOpPTraHi3aIliio,
MHOXXUHHICTh MiAXOIB (TabI. 2).

BuxopucrtanHs NpUHIMIIB CHCTEMHOTO MiAXOMy J03BOJISIE aJICKBAaTHO OMHUCATH
IMOBIPHICHUI M€XaHi3M ()OPMYBAaHHSI CTATUCTUYHUX 3aKOHOMIPHOCTEH, OCKIJIBKU B 1X
OCHOB1 JIeKaThb CHUCTEMHI BIACTHUBOCTI. (DYHKIIOHYBAaHHS CHUCTEMHU 3aJICKHUTh BiJl
0e3i4l MpUYUH, OAHI 3 SAKUX BHU3Ha4YaJIbHI ( (QOPMYIOTH HEOOXIiJHE), 1HI —
npyropsiaai (BumaakoBi). ExoHomiuHi sBUIa, 30Kkpema 1 y (diHAHCOBIM cdepi,
JUHAMIYHI, BOHM O€3MepepBHO 3MIHIOIOTbCS W po3BUBalOThcs. Ha ocHOBI iX
BUBYCHHSI OIIHIOETHCS IHTEHCHBHICTH 3MIHM SIBUI Y Yaci Ta y iX CTPYKTypi,
BUSIBJISIFOTHCSI 3AKOHOMIPHOCTI 1X PO3BUTKY.

CucteMHUH MiAXiJa Jda€ MOXKIMBICTD BH3HAYUTH CTPATEril0 HAayKOBOTO
JOCIHIIKEHHS. B 1ioro Mexax po3pi3HsIOTh CTPYKTYPHO-(YHKIIOHATBHUN, CUCTEMHO-
TSTTbHICHUM, CHCTEeMHO-TEHeTUYHUM Imiaxoau (Tadi. 3).

Tabauusa 3. XapakTepucTrka OCHOBHUX Pi3HOBHIIB crucTeMHoro miaxony (CIT)

PiznoBup CII Xapakrepuctuka CII1

CrpykTypHO- Buninensst B cucTeMHUX 00’€KTax CTPYKTYPHHX €JIEMEHTIB (KOMITOHEHTIB,
(byHKIIOHATEHUT MiJCUCTEM) 1 BHU3HAYEHHs iXHBOI pomi (DYHKIIHA) y CUCTEeMIi; cCmpyKkmypa
XapaKTepU3ye CUCTEMY Y CTaTulll, yukyii — y AuHAMIL, Mi’K HUMH — TICBHA

3aJIeKHICTb.
CucremHo- [leBHUIT KOMMIOHEHTHHI CKJIaJ JIOACHKOI AISUNIBHOCTI, HANCYTTEBIIMMHU
TisUTbHICHUH KOMIIOHEHTAaMHU SIKOi €: nompebu - cyb’ekm - 00’ekm — npoyec — ymosu —

pe3yibmam, MO JTa€ MOXKIUBICTb KOMIUIEKCHO NOCTIIUTH Oynb-iKy chepy
JIFOACHKOT MISIIBHOCTI.

CucreMHO- Poskputts ymos 3apomxkeHHs, (HOpMyBaHHS, PO3BUTKY 1 IEPETBOPECHHS
T€HETUYHUN CHUCTEMH.

CkJ1aJieHO aBTOpOM Ha OCHOBI: [7, ¢. 61, 62]

ExonoMiuHa cucteMa Ha Oynb-IKOMY piBHI 1€papxii BiAKpHUTa, HE3aMKHEHA; ii
3B'SI30K 13 30BHIIIHIM CEPEIOBHIINEM MOACIIOETHCS 3a JOTIOMOTOIO KIHIIEBOTO YHCIa
BXOIiB 1 BuxoaiB. Ha Buxomi cucremu - IIJTbOB1 XapaKTEPUCTUKH, Ha BXO1
XapaKTEPUCTUKH THUX MOXKIMBOCTEH 1 3ac00iB, 110 MOXYTh OyTH BHUKOPUCTAHI AJIs
JTOCSATHCHHS MeTH. Hampwikiaa, BUpIMIEHHS MPOOJeM CTaTUCTUYHOTO JIOCITIKEHHS
1HBECTHIIIITHOTO TIPOIIECY Ta IHBECTUINHOI AISUTPHOCTI HA PI3HUX PIBHSIX BUMAararoTh
KOHKpeTH3allli Iiiedl AOCHIPKeHHS I1HBECTyBaHHs, SKI TOBHMHHI 0Oa3yBaTUCsS Ha
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BUKOPUCTaHHI cUCTeMHOro miaxony [2, c. 30, 31]. ABTop po3misauae iHBECTHIIIHHUM
IpoLec Ta 1HBECTULIIMHY NISUIbHICTh K CUCTEMY, IO MA€ CBOi €JIEMEHTH, (YHKIIII,
Tl 1 HampsSMH PO3B'S3aHHS KOHKPETHUX MPOOJIeM 1 NIl HAOYHOCTI 3aCTOCOBYE
rpadiune 300paxenHs (puc. 1).

Hanpsu S Mera | Oynkuii cncremn | Crpyxkrypa cucremu
JOCIJPKCHHS JTOCITI IPKSHHS (dpopmu mposiey) | . | (BHYTpiwHii ycTpii)
(mpobnema) E— -
—% YTBOPEHHsI CUCTEMU R OyHKIIOHYBaHHS CUCTEMU

Puc. 1. CucteMHUN MIAX14 O CTATUCTUYHOIO JOCIIIKEHHS 1HBECTUIIHHOTO
IIPOIIECy Ta IHBECTUIIMHOI TISTBHOCTI

Y HayKoBHX IOCHIPKEHHSX CHCTEeMHHH MiaXia mepemdadae 3acTOCYBaHHS
CUCTEMHOTO aHaii3y, CYKYNMHOCTI KOHKPETHHX HAyKOBHX METOMIB, MNPUIOMIB,
CHeIiaJbHUX TPOIEAYp peaizailii MPUHIUIIB CUCTEeMHOTO TMIIXOMYy, MPU SKOMY
CHUCTEMHE JIOCJIJIKeHHS TPOOJIEMU CKIIAJIa€ThCs 3 TaKUX CTafii [3; 5; 6]:

* (opmymroBaHHS TIpoOiieMu ( HAsIBHICTh CKJIATHOCTI Ta 0ararorpaHHOCTI Oy/b-sKO1
npoOIeMy BU3HAYa€ 3aCTOCYBaHHs JIepeBa HAyKOBO1 TpoOIeMu;

* imeHTHdiKaIis (BU3HAYCHHS MEX) CUCTEMU;

* BU3HAYEHHA ILIed cucteMu (ypaxyBaHHS OKpIM TOJIOBHOI METH, HalOUIbII
CYTTEBHX CEpeJl IHIIUX IIUIeH, ToOyI0Ba iepeBa Iijiei);

* ¢hopmyntOBaHHSI KpUTEpiiB (IIpU I[bOMY - TOJOBHHUM € HE iX KUIBKICTh, a Te€,
HACKUTBKU TIOBHO BOHU XapaKTEPU3YIOTh IUJIb);

* BUKOPDHUCTAaHHS 1 TE€HEpPYBaHHS aJbTEPHATUBHUX BaplaHTIB, fKI BEAYTh [0
JOCSITHEHHS TIOCTABJICHUX IT1JICH;

* B3a€EMHE TOPIBHSHHS aJbTEPHATUB 1 BUOIP ONTHUMAJIBHOTO CIOCOOY JOCSTHEHHS
METH.

* OI[IHKA pecypciB, MPOTHO3 Ta aHaJ13 MAaHOYTHIX YMOB;

* moOyzoBa MaTreMaTH4HOi Mojem (YHKI[IOHYBaHHS CHCTEMH, aHali3 Ta BiaOip
BapiaHTIB 3a BUOPAHUMHU KPUTEPISIMHU, IPOSKTYBAHHS HOBOI CUCTEMH;

* MIarHOCTUYHUH aHami3 (QyHKIIOHYBaHHS CUCTEMH, IPOTHO3 HACHIJKIB PINICHb, SKI
IIPUUMAIOThCS.

TakyuM YMHOM, CHUCTEMHHI IAX1T — KOMIUIEKCHE IOCHIIKEHHS BEIUKHUX 1
CKJIJIHUX O0'€KTIB (CHCTEM) SK €JUHOTO ILJIOTO 3 Y3TO/KCHUM (DYyHKI[IOHYBaHHSAM
yciX eneMeHTiB 1 yacTHH. KOXXKHY KOHKpPETHY HayKy, MISJIbHICTh, 00 €KT MOXKHA
po3mIsAaTU SK TMEBHY CUCTEMY, L0 MAa€E MHOXHHY B3a€MOIIOB'SA3aHUX €JIEMEHTIB,
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KOMITOHEHTIB, MiJICHCTEM, BH3HAu€H1 (YHKII1, 1T, CKiaa, CTPYKTypy. CuctemMHy
CHPSIMOBAHICTh HAyKOBOTO JOCHIJKEHHS 1 MNPaKTUYHOTO Ti3HAHHSA 00’ €KTa
3a0e3MeuyIoTh BiJMOBIIHI CUCTEMHI PUHIIUIH, OCKUIBKH X BUKOPUCTAHHS € OHUM
3 TOJIOBHUX HAIpsIMIB peaji3allli CUCTEMHOTO MiAXOAY B JOCHIKEHHI Oylb-IKUX
SIBUIII 1 IPOTIECIB, 30KpeMa 1 (PIHAHCOBO-EKOHOMIYHUX.
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I'magxux /1. M.
Jloxmop exonomiunux nHayx, ooyeum xageopu ¢inancie, HaY KMA

EHJOTEHHI YMHHUKU TH®JIAIIL B YKPATHI

IMocrtanoBka mpoOsemu. [Iporsrom 2022 poky aOCOIOTHA OUIBIIICTH KpaiH
CBITY CTHUKHYJIACh 13 O€3MPEIEeICHTHUM 3POCTaHHSIM TEeMITIB 1H(JIALI, 1110 OB’ A3aHO,
30KpeMa, 3 MOPYIICHHSIM JIOTICTUYHUX JIAHITIOXKKIB, TEHJICHIIIEI0 30UIbIICHHS 1iH Ha
€HEepProHOCii Ta JOBTOTPUBAJIOID TMOJITUKOK KIJBKICHOTO TIOM’ SIKIIEHHS, SKOi
JOTPUMYBAJIUCH LIEHTPOOAHKU OUIBIIOCTI PO3BUHEHUX KpaiH MPOTATOM MOMEpPEAHIX
POKIB. BaxnuBimmm gpaiiBepoM IIHOBOTO 3pOCTaHHS Y CBITI TaKOXK CTajia €CKasallis
BIMCHKOBUX i B YKpaiHi.

Buxnan ocHoBHoro marepiajy. Ha piBens iHQuamii B Ykpaini BIumMBae
BeJIMKa KUIBKICTh YMHHUKIB, 30KpeMa: JIUHaMiKa OOCSTYy TpOIIOBOi Macu, y T.4.
TOTIBKH, aJMIHICTPAaTUBHO pPETydbOBaHUX IiH (TapudiB), OOMIHHOTO KypCY
Hal[IOHAJIBHOT BAJIOTH, CTaH PUHKY KPEAUTHHUX PECypcCiB, peEalliCTUUHICTh
NJaHYBaHHS Ta CTaH BHUKOHAHHS JEPKABHOTO OIOMKETY, PIBEHb OOProBOTO
HAaBaHTAXEHHS Ha JiepKaBy Ta Koproparii, (iIHaHCOBUM cTaH O0aHKIBCHKOI CHCTEMH,
TuHaMiKa OaHKIBCHKHMX BKJIAiB HACCJICHHS, IPOMHUCIOBOro BUpoOHHMIITBA Ta BBII,
3apo0ITHOI TIIaTH, 3aWHATOCTI, CTAaH [IJIOBOT aKTUBHOCTI, I[IHOBa JWHAMiKa Ha
30BHIINIHIX PUHKAX, CTaH OCHOBHUX ITOKa3HUKIB 30BHINTHBOTO CEKTOPY, MOTOYHHIA
CTaH Ta JUWHAMIKa MDKHApOJHUX pPE3epBiB, CTaH TOTIBKOBOTO Ta OE3rOTIBKOBOTO
BAJIOTHUX PHUHKIB, JWHAMIKa HAAXOPKCHb MPUBATHUX TPOIIOBUX TMEpeKasiB 3-3a
kopaony Ttouio. Ilpore kimtodoBuUM IHiHHUKOM 1H(sAUIT B Ykpaini y 2022 poui,
0e3yMOBHO, CTajla aKTHBi3aiis 30pOMHOTO KOHQIIKTY Ta TpaHcdopmallis Horo y
BIIKpUTI OOMOBI ii.

VY rpynni 2022 poky cnioxuBYa iH(IALIS B pilYHOMY BUMIpI cTaHOBMIA 26,6%
Ta MPAKTUYHO HE 3MIHWIACA, SKIIO TOPIBHIOBATH 3 TEMIAMH 3pPOCTaHHS WiH Y
muctonani (26,5%) ta xoBTHI (26,6%) [1]. IIpu mmpomy ¢dakTUuHI TEMIHU I[IHOBOTO
3pOCTaHHSl CTaJM HUXYUMHU 3a O0azoBuil nporHo3 HBY, onyOnikoBanuii B
[adsmiitnoMy 3BiTi 3a koBTeHb 2022 poky [2] (30 % Ha kiHens poky). Kpim Toro, He
3Ba)KAalOUM HA aHOMAaJIbHI YMOBHM (YHKIIOHYBaHHS €KOHOMIKM YKpaiHM B CHUTYyalli
MOBHOMACIIITA0HOT BiifHHM, TTOTOYHI MOKA3HUKHU 1HGIIAIIT € 3icTaBHUMH 3 piBHeM 2014
p. (24,9 %) Ta 3HauHO HUX4i, HIX Y 2015 p. (43,3 %).

binpuricte 4YMHHWKIB IIHOBOTO 3pOCTaHHA B YKpaiHi (BilichKOBI nii,
NOPYIIECHHS JIOTICTUKHU, HETaTUBHA I[IHOBA KOH IOHKTYpa €HEProHOCIiB Ha CBITOBHX
pUHKaxX TOIIO) € EeK30reHHUMH albo Qopc-MaXOpHHUMU Ta HE MiJIATAIOTh
peryiouomMy BIUTMBY 3 00Ky ypsaay Ta HBY. HaromicTe Hu3Kka daktopiB iHIAIIT B
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VYKkpaiHi € eHJIOTeHHUMH, a X HeraTHUBHUM BIUIMB Ha JIMHAMIKY IIHOBOTO 3POCTaHHS
MOXXe OYyTH CyTTE€BO TMOM SKIICHUW 3a pPaxyHOK BHUKOPHUCTAHHS KOMILIEKCY
PETYIIOIOUMX 3axX0MiB 3 OOKy aepxkaBu. Cepen OCHOBHUX BHYTPIIIHIX YHHHHUKIB
OPUCKOPEHHS L[IHOBOTO 3pOCTaHHs B YKpaiHi y 2022 poui ciif] BUAUIMTH HACTYIIHI.

Bumywena emicin, wo peanizyemovcs uepe3 Mexawizm SUKYNY OepPHCABHO2O
bopey 6 nopmeheno HFY. Ha 1ni 3arocTpeHHs NpobOieMu OKETHOTo IediluTy,
BUKJIMKAHOTO CKOPOYEHHSIM TOAATKOBUX Ta MHUTHHUX HAJIXOKEHb 1 3pPOCTaHHSIM
BUTpAT, MOB’si3aHUX 13 (¢iHaHcyBaHHSAM 3CY Ta cOLIAJIbHUX BUIUIAT HACEJEHHIO,
Hamionaneuuii 6ank OyB 3MyIIEHUN aKTHUBI3yBaTH NpsMme (IHAHCYBAaHHS YOy
HMIJISIXOM  KYIIBI1 JAEpXkaBHUX OOpProBUX WUIHHUX TNamepiB, HEOJHOPa30BO
HATOJIONIYIOUU TIPU I[bOMY, IO JaHe (piHAHCYBaHHS Ma€ TUMYACOBUH XapakTep Ta
CIpsIMOBaHE Ha TMOKPHUTTS JIMIIIG KPUTHYHUX BHUJIATKIB JeprkaBH. BHaACTIIOK IBOTO
oOcsr 1HBECTHIIIH peryisTopa y OOproBi IMiHHI Tanepu Aep:KaBU MPOTITOM OepesHs-
rpyaas 2022 p. 3pic 3 324 go 756 mupa rpH, abo maibke BTpuyi. O4eBUAHO, IO
MPOJIOHTAIlSl TMPAKTUKU (PICKATBLHOTO JOMIHYBaHHS Ta (PAKTHYHO €MIiCIHHOTO
¢iHaHCyBaHHA OIOPKETHOTO Je(IUUTYy BXOAMTH Y HPOTUPIYYS 3 KIHOUOBUM
3aBnanasM HBY, mo nonsrae y 3a6e3nedeHHi mOMipHUX TEMITiB 1HQIISIIIT Ta KypCcOBOi
CcTaOUTFHOCTI HAIlIOHAJILHOI BAJIFOTH.

Heoocmammuiii pieenv y3eo0cernocmi Oill 0epHCAGHUX THCMUMYMIE V Npoyeci
peanizayii monemapHoi nonimuxu. baHKIBCbKa cucTeMa YKpaiHU Ma€ y BIACHOMY
PO3MOPSIKEHH] 3HAYHUN OOCSAT HAJUIMIIKOBOI JIKBIHOCTI, 110 HE 1HBECTYETHCS Yy
JIep’KaBH1 LIHHI Tanepd, HATOMICTh PO3MIIIYETHCS Y BUIISAL KOPOTKOCTPOKOBHUX
neno3utHux ceprudikarie HBY Ha minkom npuabnuBux myis OaHKIB yMoOBax i3
noxigHicTio 23 % piuHux. 30Kpema, npotaroM Oepe3Hsa-rpyaHs 2022 p. obcsr
iHBecTHIN OaHKiB y neno3uTHi ceptudikaru HBY 3pic 3 66 no 458 mupxa rpH, abo
Mmaiixke y 7 paziB. HaromicTh, Ha BIIMIHY BiJ perynstopa, npotsrom 2022 p. 6aHku
BKpaii Heoxoue iHBecTyBamu B OBJIII, 110 mosiCHIOEThCS, Y TIEPILy Yepry, CyTTEBUM
po3puBoM Mix goxiaHicTio OBJII na neno3utnux ceprudikaris HBY. B ymonax, 1o
CKJIAJINCh, CIJbHE 3aBIaHHS naepxkaBu B ocoOi Kabimery MiHnicTpiB YkpaiHu Ta
HanionansHoro 6aHky mnossirae y nepeopieHTalii iHBeCTULIIMHOI aKTUBHOCTI OaHKIB 3
KOPOTKOCTPOKOBHX OTepaiiii 3 mpuadoaHHs aeno3uTHux ceprudikarieB HBY Ha
iuBectuii B OBJIIT Ha mpuiiHaTHUX 111 OaHKIB PUHKOBUX YMOBax, IO JaCTh 3MOTY
3HU3UTH HETAaTUBHUN BIUIMB €MicCii Ha I[IHOBY JWHAMIKy B KpaiHi Ta 1acThb
MO>KJIUBICTh MOKPUBATH OIOKETHUN AeDIUUT NMEPEBAKHO HEEMICIMHUM HUISIXOM 32
paxyHOK KOMTiB OaHKiB. [HCTpyMeHTamm mJjis peamizailii IbOro 3aBJaHHS MOXYTh
OyTu ab0 3HMKEHHS PIBHS JIOX1THOCTI Jeno3uTHuX ceptudikarie HBY (kommerentis
perymsaropa), abo miaBumieHHs noximaocti OBJIT (kommerentis ypsay). OnHiero 3
MOXJIMBUX TuIaTGopM 711 (GOpMyBaHHS OUIBII Y3TOJDKEHHX MIDK YpSJIOM Ta
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PETYIATOPOM pillieHb y cdepl MOHETapHOT MOMITHKU (Y T. 4. MIOAO0 Taprery 1HQIAii
Ta pIBHS OOJIIKOBOi CTaBKH, 10 PO3MIPY SIKOi «IPUB’s3aH1» BapTICTh pe(iHAHCYBAHHS
O0aHKiB Ta JOXIAHICTH nAemo3uTHuX ceprudikarie HBY) moxe cratm Pama 3
¢dbiHaHCOBOT CTa0LILHOCTI, CTBOpeHa Yka3oMm [lpesuaenta Ykpainu y 6epesni 2015 p.,
70 CKJIamy sikoi BXomaTh, 30kpema, lonoBa HBY, Minictp dinanciB, lomnosa
HamionanbHoi komicii 3 IIHHUX mnamnepiB Ta (OHIOBOTO PHUHKY, JAUPEKTOP-
posnopsinauk PoHAY rapaHTyBaHHS BKIAIB ¢izudHux oci0, 3actynHuk KepiBHuka
Odicy Ilpesuaenta Ykpainu, 10 BigaHHS SKOTO BIJHECEHO MUTAHHS EKOHOMIYHOI
TOJTITUKH.

lesanveayiss epusHi, SUKIUKAHA CKOPOUEHHAM BANIOMHUX HAOXOOMCEHb B0
eKCnopmy ma 3pOCMAanHAM NORUMY I3UUHUX OCIO HA 20MIBKOBY IHO3EMH) 8ANIOMY.
KitouoBuit unHHUK 1HQIALIT B YKpaiHl — BUCOKUN PIBEHb 3aJI€XKHOCTI 11 €KOHOMIKH
SK BiJl €KCIIOPTY, TaK 1 BiJ IMIOPTY. TakKMM YMHOM, B YMOBax 3HAYHOTO CKOPOUYCHHS
BaJIIOTHUX HAAXOJDKEHb KpaiHM BiJ €KCIOPTY TOBApIB 1 MNOCIYr MPOIMO3UIIs
0€3roTiBKOBOI BAJIOTH Ha MDKOAHKIBCBKOMY PHHKY TaKOX CKOPOYYETHCS, IO
NOCWJIIOE TUCK Ha BAJIIOTHUI Kypc TpHUBHI Ta MPOBOKYyeE ii jJeBaibBaliio. Y CBOIO
4yepry, JeBajbBallisi TPUBHI € MOTYTHIM JpaiiBepoM 1HOIAIIT yepe3 3poCTaHHA IIiH
IMPOKOT HOMEHKJIATypH IMIIOPTOBAHUX TOBapiB Ta CHPOBUHH, Yy IEPIIy YEpry —
€HEProHociiB. Buxonsuu 3 1bOro, TOTPUMaHHS MOMIPHHUX TeMITiB 1HQIALII B YKpaiHi
HeMOxJuBe 0Oe3 3al0e3medeHHs Xoya O BIJHOCHOI KypCOBOi CTal1IbHOCTI
HAIllOHAJHHOI BAJIFOTH.

B yMoBax BiliHM AOAATKOBUW THUCK HAa KypC TPUBHI TakoX (pOpMYye HE 3aBXKIAU
parioHaIbHa TTOBEIIHKA HACETIEHHS, [0 CTBOPIOE JTOAATKOBUH MOMUT HA TOTIBKOBOMY
BaJIOTHOMY PHUHKY.

Buxonsiun 3 KJIHOYOBOTO 3HAUCHHS JEBaJIbBAIlIMHOIO YMHHUKA 1HOIAIID B
VYkpaini, 3axoau Jep:kaBu, CIPSIMOBAHI Ha 3HUKEHHS TEMIIIB I[IHOBOTO 3POCTaHHS,
MalOTh BKJIFOUATH, CEPEJl 1HIIOTO, PIIICHHS, CIPSAMOBAaHI HAa 3POCTAHHS MPOTO3UIIIT
0e3roTiBKOBO1 BallOTH 3 OOKy EKCIOPTEpiB Ta 3aJ0BOJICHHS 3POCTAIYOTO TOMUTY
HACEJICHHS Ha TOTIBKOBY BaJIIOTy, IO 3arajJioM MAalwTh YIOBIIBHUTH TEMIU
JieBajIbBallli TPUBHI.

Husvkuii pieenv momueayii Oankie ma 6KIAOHUKIE VKIAOAMU CMPOKOBGI
0eno3UmHi y200u, w0 NepeuKooNcac canayii 2poulosoi macu Ha OAHKIBCLKUX
paxyukax. AHamni3 TuHaMiKd 0aHKIBCHKHX BKJIQAIB (DI3WIHUX 0Ci0 y po3pi3i BAIIOT Ta
CTpoKiB mpotsrom 2022 p. Ja€e MiJCTaBH CTBEPIKYBaTH, IO JEMO3UTH JIOMAIITHIX
rOCIOAApCTB y TPHUBHI 3 TMOYATKy BIMHH JAEMOHCTPYIOTh CTIHKY TEHACHIIIIO
3pOCTaHHs, MPOTE iX 30UIbIICHHS BiAOYyBA€ThCS BUKIIOYHO 33 PAaxXyHOK KOIITIB J0
3amuTaHds (MpOTSIroM OepesHs-rpymHs — 3 282 go 468 mupn rpH). OgHum i3
YUHHUKIB HAKOMHWYEHHS 3aJIMIIKIB HA TEHCIMHUX, 3apIUIaTHUX Ta IHIIUX BUIAX
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MOTOYHUX TPUBHEBUX PaxyHKIB, OYEBUIHO, € 3HUKEHHS PiBHS (DIHAHCOBOI 1HKIIIO3I,
0 TPOSBISETHCI B OOMEXKEHHI JOCTYyMy JOO0 IMX KOIITIB JJsi 4YaCTUHHU
BiiICBKOBOCIY)KOOBIIIB, TpOMaJsH Ha THMYacOBO HEKOHTPOJLOBAHIN ypsAIOM
TepUTOpili Ta MirpanTiB. [loTouH1 BKJIaAW HacelIeHHS, IO MOXYTb OyTH 3HATI 3
paxyHKIB y BHUIJIAJII TOTIBKA 200 BUTPAYEH1 Y TOPTiBEIbHIN Mepexi y Oyab-sSKuil 4ac,
0€3yMOBHO, CTBOPIOIOTh HeOe3meuHuil 1HPAAMIRHUA «HaABIC», IO MOXKE
CIPOBOKYBATH 3HAuHE MPHUCKOPEHHS LIHOBOTO 3pOCTaHHS Yy Oyab-skuil uac. OTxke,
3aBAAHHSAM JICP’KaBU € 3M1MCHEHHS HU3KW 3aXOJiB, CIPSIMOBAHUX Ha CaHAIIO IUX
KOLITIB Ha CTPOKOBUX paxyHKaX IUIIXOM YKJIAJCHHS BIAMOBITHUX JEMO3UTHUX YTOI.
HatoMicTh CTpOKOBI BKJIaAW HACEJIEHHS y FPUBHI CKOpOouyroThes — 3 200 mupj rpH
ctanoM Ha 01.02.2022 p. no 185 mapx rpu Ha 01.01.2023 p. IIpu uboMy pagukaibHe
HiBULIEHHS P1BHS OOMIKOBOI cTaBKU 10 25 % piuHuX y uepBH1 2022 p. HE 3yNUHUIIO
Ipoliec cTarHailii Ha pUHKY TPUBHEBUX CTPOKOBHX JEMO3UTIB HaceleHHsa. OaHuM i3
YUHHUKIB KOHCepBallii o0cary BKJIaIIB (I3MUYHUX OCI0 y HAIllOHAJIbHIN BajlOTI Ha
MOTOYHOMY HU3BKOMY PiBHI € BKpail HEOXO4Ye Ta TOBUIHHE MiJBUICHHS OaHKaMU
JIETIO3UTHUX CTABOK.

BucHoBkM Ta pekomMeHaaiii.

AHaJli3 OCHOBHHMX IMpOOJieM, IO CTOSTh Ha TEPENIKOJl 3HUKCHHS TEMIIiB
iHbAT B YKpaiHi, 1a€ MOXKIIUBICTh OKPECIIMTH HACTYITHI KIIFOUYOB1 IHCTPYMEHTH iX
BUPIIICHHS:

1. Po3rnsiHyTH MOXJIMBICTH 3HIKEHHS JOXITHOCTI JIETIOZUTHHUX CEPTU(IKATIB
HBY 1o piBus, 3icraBHoro 3 pgoxigHictio OBJIII, mo ctumynoBatuMe OaHKH
YaCTKOBO MEPEOPIEHTYBATH 1HBECTHUIT y 01K OCTaHHIX, 110 1aCTh 3MOTY (piHaHCYBaTu
NOTOYHUM OOMKEeTHUHN AedIUT nepeBakHo HeeMiciiHuM nuisxoM (HBY).

2. 3a0e3meyuTH coOJiAapHY BIANOBIJAJbHICTH, Y3TOJXEHICTh Ta
TPaHCHAPEHTHICTh [TiH JepKaBHUX IHCTUTYTIB Yy Tpoleci peanizauii MOHETapHOi
nomitTuku (y T. 9. MOAO TapreTy I1HQUIAIIT, piBHS OOMIKOBOI CTaBKH, BapTOCTI
pedinancyBanns, aoxigHocti OB/II ta genosutHux ceprudikaris HBY) muisxom
KOOpJUHAIIl Ta cMHXpOHi3awii 3axomiB ypsany ta HBY 3 BukopucranusMm y sKocTi
nuckyciinoi margopmu Paau 3 ¢pinancosoi cradbuibHocTi (HBY, KMY, OITY).

3. Po3rnsiHyTH MOIITBHICTH BIHOBJIEHHS MPAKTUKH OOOB’SI3KOBOTO TMPOIAKY
YAaCTUHU BAJIIOTHOT BUPYUYKH €KCropTepiB Ha piBHI 50-75 %, mo mae 3a0e3neuuTH
3pOCTaHHS MPOMO3UIil Oe3roTiBKOBOi BaJlIOTH Ha MIXKOAHKIBCBKOMY pPHHKY,
rapaHTyBaTH CTAOUIbHICTh KypCy TpPHUBHI SIK KIIOYOBOTO YHMHHUKA 1H(ALID Ta
MMO3UTHBHO BIUTMHYTH Ha TWHAMIKY MI>XKHApOIHUX pe3epBiB kpaiau (HBY).

4. 3abe3neunT 3pOCTAaHHS MPOIO3UIII Ha TOTIBKOBOMY BaJIIOTHOMY PUHKY 3
METOI0 3aJ[0OBOJICHHSI JIOAATKOBOTO TMOMHUTY (I3MYHMX OCIO TUIIXOM aKTUBi3aIlii
IHTEpBEHI1/ BaJIFOTHOI TOTIBKH, 1110 TAKOX MA€ YaCTKOBO 3HU3UTH TIATOCIIPOMOKHUN
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MOTIUT HACEJICHHS Ha CHOXXMBYOMY PHHKY Ta TO3WTHUBHO BIUIMHYTH Ha I[IHOBY
nuHamiky (HBY).

5. IumimiroBaT CHUHXPOHHE MIJBUIICHHS JJOXIJIHOCTI HOBUX CTPOKOBUX
JIENIO3UTIB HACEJIEHHS Yy HalllOHAJbHIM BaJIOTI HA PIBHI YOTHUPHOX JAEp>KaBHUX OAaHKIB
(110 € JmigepamMu Ha pUHKY OAHKIBCHKUX MOCTYT Ta (DOPMYIOTh KIIFOYOBI TPEHIU HOTO
PO3BHUTKY) 3 METOI «3B’SI3yBaHHS» Ha JICMMO3UTHHUX pPaxXyHKaX YaCTHHH T'POIIOBOI
MacH, SIKa «TUCHE» Ha I[IHU CTIOKUBYOTO PUHKY Ta OOYMOBIIIOE HETAaTUBHY TUHAMIKY
iHpmamii. OgHoyacHe MIABUIIEHHS JOXIAHOCTI TPUBHEBUX BKJIAJIB JEP>KaBHUMU
0aHKaM{ Ma€ 3MYCHTH IHINUX YYaCHUKIB PUHKY JOJTYYUTUCH O IIHOTO TPEHIY
(MinicrepctBo (piHaHCIB YKpaiHm).

6. AXKTHBI3yBaTH BUKOPUCTAHHS HEMOHETAPHUX I1HCTPYMEHTIB
aHTUIHOIAMIAHOT TOJMITUKU JAEp’KaBH, IO TMOB’S3aHI 31 3POCTAHHSAM MPOMO3UIIIT
CIOKMBYMX TOBAPIB, SKI 3HAXOMATHCS y PO3MOPSKEHHI J[ep)KaBHOTO areHTCTBa
pesepBy (MmajaWBO, NPOAYKTH TPHUBAJIOro 30€epiraHHs TOIIO0) Ta 3HHUKEHHSIM
HETaTUBHOTO BIUIMBY MOHOTOJBHOI / OJITOMOJbHOI MOBEMIHKM YYaCHUKIB
CIIO’KMBYOTO PUHKY, 30kpema — Mepex A3C Ta ToproeenbHux mepex (KMY, AMKY).
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['mazynos A.O.
Acnipanm kagpeopu ¢hinancis, HaYKMA

BIIJIUB OBJIKOBOI CTABKH HA ITIPOILIEHTHI CTABKH
KOMEPHIMHUX FAHKIB B YKPATHI

®dinancoBa kpuza 2015-2016 pokiB 3mycuiia ypsaja YKpaiHU po3MoyYaTH HU3KY
0aHKIBCHKUX pedopM. 30Kpema, KIFUOBOK pedopMoro OyB MEpexis 0 PEeKUMY
iHpamiitnoro TapreryBanHs (mami - IT). Bin gomomir crpumaru iH}mAmio Ta
3aKpinUTH 1HQIAINAT 0YiKyBaHHS SK JOMOTOCIIOIAPCTB, TaK 1 Kopmopallii. Pexum
IT mMae kiyibKa KaHaJIB yepe3 5Kl OO0iKOBa CTaBKa BIUIMBAE HA 1HQIIALI0. 3MIHIOIOYH
OOJIIKOBY CTaBKY, IEHTPaIbHUI OaHK KOHTPOJIOE BApTICTh (hiHAHCOBUX PECYpCiB, a
OT)K€ 1 TOBEAIHKY €KOHOMIUYHMX areHTiB. Hampukiasn, MpoleHTHUM KaHaj: BHUCOKI
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BIJICOTKOBI CTaBKH IPHUTHIYYIOTh CIIO)KMBAHHS Ta 1HBECTHIIIi, MIABUIIYIOYN CTUMYIIH
10 3aoumapkeHb [1]. Sk HaAcHiAOK, 3MEHILEHHS CYKYMHOTO MOMMTY YIOBUIBHIOE
im0, [IporieHTHUI KaHa MpaIloe Y JBa €Talu - CUTHAJ BiJ 0OJIIKOBOI CTaBKU
NepelaeThCsd Ha MPOLIEHTHI CTAaBKM TIPOLIOBOTO PHUHKY, a MOTIM MIKOAHKIBCBKI
IIPOLIEHTHI CTaBKM BH3HAYAIOTh PO3/APIOHI MpOIeHTHI cTaBku. [lepexin Bix 00miKoBOi
CTaBKH JIO CTABOK OKPEMHUX OaHKIB € KIIFOYOBUM C€JIIEMEHTOM IPOIIEHTHOTO KaHaTYy.

[IponieHTHHI KaHAT TPAHCMICIHHOTO MEXaHI3My MOXKHA OXapaKTEepU3yBaTH SK
MIBUAKICTb Ta PIBEHb PEAKIli MPOLEHTHUX CTAaBOK Ha 3MiHYy OOJIKOBOiI CTaBKH
IeHTpadbHOTO OaHKy (IMIyJbC MOHETapHOi moniTuku). Tomy B poborax,
MPUCBSIYCHUX MPOLIEHTHOMY KaHaJy, TOCIITHUKHU OIIHIOIOTh BILIMB OOJIIKOBOT CTaBKU
Ta 1HIMKX (PaKTOPIB HA PI3HI BUAMU MPOIEHTHUX CTaBOK. Peakilis mpoIrieHTHUX CTaBOK
aHATI3yETHCS B KOPOTKOCTPOKOBOMY Ta JIOBIOCTPOKOBOMY IT€pio/Iax.

JlocnmiKeHHST TATBEPIKY€E, M0 3MiHA OOJIKOBOI CTaBKM TPAHCIIOETHCS Ha
NPOLIEHTHI CTaBKM B OaHkax. BomHodac, MU BUSBWIM, 11O 31 30UIBIIEHHSM CTPOKY
MOTAIICHHS, SK JJIs1 KPEIWTIB, TaK 1 JJIA JEMO3UTIB, el e(peKT MocIadItoeThCs.
KopoTkocTpokoBi KpeauTu Ta JEMO3UTH MIBHJILIE 1 CWIbHINIE pearyrTh Ha 3MIHY
001iKOBOi cTaBKU. ToMy 3MiHa KPeIUTHOTO MOPTdens ado CTPpyKTypHu (iHAHCYBaHHS
Ha KOPOTIIi CTPOKHU PHUCKOPIOE TIepeIady.

Jlocaikenb, TPUCBAYCHUX TPaAHCMICIi MPOIEHTHHX CTaBOK B YKpaiHi,
Hebararo. B 2019 pomi XKomyne, Jlemymuucbkuit Ta Hikomaituyk [1] mpoenu
TOCHIKEHHST €(DEKTUBHOCTI MOHETAPHOT MOJIITUKHU Ta MPOAHATI3yBaIH Pi3H1 KaHAIH
MOHETapHOI TPAHCMICii, BKIIIOYAIOYM NPOLEHTHUW KaHaid. BoHW 3a3Hauuiu, w10
CTPYKTypa YyKpaiHChKOi OaHKIBCbKOI CHCTEMH Ma€ BUpIIIAJIbHE 3HAYCHHS IS
e(eKTUBHOCTI TpaHCMIcCii, 30KkpeMa piBEeHb Joiapu3alilii abo yacTka HeNpalodnx
KpenuTiB. BoHM mpoaHamidyBaiM pi3HI KaHAJIW TPAHCMICIMHOTO MeEXaHI3MYy 1
BUSIBIUIM, II0 KaHaJl OOMIHHOTO KypCy € OJHHMM 3 OCHOBHHX KaHaJiB BIUIUBY Ha
iHsAr0. BOHM TakoX MiATBEPINIIH, 110 CTABKU KOMEPIIMHUX OaHKIB 3a KpeauTaMu
Ta JIerno3uTaMu Oi3HECY IIBHJAKO pearyloTh Ha 3MiHY OOJIKOBOi CTaBKH. Peaxiris
CTaBOK 3a JICMO3UTAaMH JIOMOTOCIIOJIAPCTB € MOBLIBHINIONI 1 ciabmiow. OaHak BOHU
HE aHaI3yBajid PI3HUIIIO MK OAHKIBCBKUMH BiJICOTKOBUMH CTaBKaMH 3aJI€KHO BiJ
CTPOKY TOTaIeHHs Yu () OpMHU BIACHOCTI OaHKY.

3MiHa OOJIIKOBOT CTaBKM HE 3aBXJIW NPU3BOAWTH JO OJIHAKOBOI 3MIHU
IPOICHTHUX CTAaBOK 3a KpeauTaMH Ta Jerno3uTaMu. IloBHa TpaHCMICIS OOMIKOBOI
CTaBKM Ha TPOICHTHI CTAaBKM € JOCHUTh PIAKICHUM siBUIeM. Hampukiaa, MOBHY
TpaHcMicito MoxkHa Oyno cmocrtepiratu B CIHIA [2], [3]. OmHak y Jneskux
€BPOIEUCHKUX KpaiHax Iepeaadya IMIylIbCiB MOHETAPHOI MOJIITUKU € YACTKOBOIO [4].
Halimenma mepemada crocTepira€rbcsi B KpaiHax 3 PHUHKAMU, IO PO3BUBAIOTHCS.
Hanpuxnan, CaGopoBcki Ta Bebep [5] mpoaHanmizyBaiM IMITyJbCH MOHETApPHOT
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MOJIITUKY B OUThII HIXK 70 KpaiHax 1 OLIHWINA CEPEIHIO PEAKII0 MPOIICHTHUX CTABOK
3a KpeAUTaMH JUTsl KIHIIEBOTO MO3WYallbHUKA. 30KpeMa, CEpeIHs PeaKilis CTaHOBUIIA
npu6au3Ho 60% Bix iMITynbey Bunycky y 2008 porti ta 30% y 2003 porri.

Hauionansnomy 0anky Ykpainu (mani - HBY) Bmanocs ctpumyBaru iHGIsII1I0
nounHatoun 3 2016 poky, ame 24 nmrwrtoro 2022 poky pocis po3smodana
noBHoMaciTabHe BroprHeHHs, 1 HBY 3iTkHyBcs 3 HOBUMU Bukinkamu. He3paxkarouun
nopytieHHst y poooti pexumy [T, 30kpema nepexin Ha ¢diKcOBaHUNM OOMIHHUHN KypcC,
HBY ouikye oOMexeHny 1110 TpaHCMICIHHOTO MEXaH13My.

HBY migBumus kmto4oBy cTaBKy 10 25%. OmHa 3 mpUYWH TAKOTO PIIICHHS -
CTUMYJIIOBaHHSI BUIUX JCTIO3UTHUX CTABOK Ta ITiIBUIICHHS CTUMYJIIB €KOHOMIYHHX
arcHTIB 3a0Ia/KyBaTH B HaIlIOHAJIBHINA BamioTi. TaKuUM YHMHOM, IIEHTpPaJbHUA OaHK
3MIT 3MEHIIUTHA TUCK HA BAJIIOTHUN PUHOK Ta MI>XHAPOHI PE3EPBHU.

Mu pocnmigunu BIUTUB OOMIKOBOI CTAaBKM Ha TPOLIEHTI CTAaBKM 32 HOBUMH
JEMO3UTaMU HaceJeHHs Ta OI3Hecy, a TaKoXX Ha MPOIEHTI CTaBKM 3a HOBUMH
kpeautamu Oi3Hecy. [IpoleHTi CcTaBKM 3a HOBHUMH KpPEIWTaMH HACEJIECHHIO MAaloTh
BHUCOKY MPEMII0, CKIJIbKH CIOXXHBYI KPEAUTH PU3MKOBI, TOMY HE 3aCTOCOBYBAJIUCH
JUTSL aHATI3Y.

Pesynbrat JOCHiIKEHHS MIATBEPIXKYIOTh JOBIOCTPOKOBUU 3B'SI30K MIX
OOJIKOBOIO CTaBKOIO Ta CTaBKaMU 3a BCIMa HOBHMH JEMO3UTaMU He(iHAHCOBHX
yCcTaHOB. 3MiHa 00JIKOBOi CTaBKM Ha 1% B cepeHbOMY MPU3BOIUTH 10 3pPOCTAHHS
CTaBOK 3a jnemno3utamu HedinancoBux yctaHoB Ha 0.9%. TpancwiciiiHuii edekt
B1JI0Opa3UTHCS HA MPOLIEHTHUX CTaBKax Maibke uepe3 3 micsui. [IporieHTH1 cTaBKu 3a
JIEMO3UTaMU JIOMOTOCTIOAAPCTB CJIadIe 1 MOBUIBHIINIE PEaryrTh Ha 3MiHY OOIIKOBOi
CTaBKU TOPIBHSHO 3 JIEMO3UTaMM IOpUAWYHUX o0ci0. Hampuknan, skio o6iKoBY
CTaBKy MiABUIIMTUH Ha 1%, TO B cepeAHbOMY CTAaBKM 3a HOBUMH JETO3UTAMU
noMorocnoaapcts 3poctyTh Ha 0.6%. Jluiie monoBHHA TOBFOCTPOKOBOTO €(EKTy
Oyne peamizoBaHa uepe3 miB poky. [lemosutu crpokoMm m0 1 Micsimsi MalOTh BUIILY
IIBUJIKICTh MPUCTOCYBAHHS, HIXK JIOBIII JICTIO3UTH SIK JIJISl ICTIO3UTIB HACEJIEHHS, TaK 1
Oi3Hecy.

OT1xe, AOBrocTpoKoBe (POH]IyBaHHS MOBUIBbHIIIE pearye Ha 3MiHY OOIIKOBOi
CTaBKH, TOMY 3MiHa CTPYKTypu (OHAYBaHHS B OIK KOPOTIIUX CTPOKIB CTUMYIIOE
nepefady BIUTMBY OOJIKOBOI CTaBKM SK Ha JEMO3UTH JOMOTOCIIONAPCTB, TaK 1 Ha
JETIO3UTH IOPUIUIHUX OCi0.

PeakIiiss pOIIEHTHUX CTaBOK Ha MOHETAPHUH IMIYJIbC 3a KOPHOPATUBHUMH
KpeauTaMu € Tofi0Hor0. JIoBrocTpokoBi €()eKTH Ta TPAHCMICIS CTaBOK 3 TEPMIHOM
noramieHHs: MeHie | Micslsd € BITHOCHO BHIINMMH, HIX Yy MOJIENSIX 3 JOBIIUM
TEPMIHOM ITOTalieHHsA. 3MiHAa OOIKOBOi CTaBKH BIUIMBAE€ MaiKe Ha BCl MPOICHTHI
CTaBKM 32 KOPIOPATUBHUMHU KpEIUTAMH, 332 BUHSITKOM KPEIUTIB 31 CTPOKOM
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MOTaIlIEHHs TIOHA]] 5 POKIB. 3arajibHa JOBIOCTPOKOBA PeakKilisi MPOLIEHTHUX CTABOK 32
HOBUMH KOPIOPATUBHUMM KpEIUTaMU Ha 3MiHY OOJIKOBOi CTaBKM Ha 1% cTaHOBUTH
0.8%, moBHUI e(eKT peanizy€eThcs MPOTAroM 1-2 MICAIIIB.

OT1xe, MU BUSIBWIH, 110 TPAHCMICIIO OOJIIKOBOI CTABKH JI0 MPOLIEHTHUX CTaBOK
KOMepiiitHuX OaHkiB B VYkpaiHi. KpiM TOro, Mu MIATBEPAWIM, WO IMITYIbC
MOHETApHOI MOJIITUKHU cllabiiae 31 30UIbIICHHSIM CTPOKIB JIETIO3UTIB Ta KPEJHUTIB.
TakuM unHOM, OaHKH, SIKI MAIOTh BHII CTPOKH TOTAIICHHS KPEIUTHOTO MOpTdens,
HiXK CTPOKH ITOTAIICHHSI JICTIO3UTIB MOXYTh 3IIMITOBXHYTUCH 3 MPOIICHTHHM PHU3UKOM
y MailOyTHOMY .

MaiiOyTHe AOCHIPKEHHsSI BIUIMBY OOJIKOBOI CTaBKM Ha MPOLEHTI CTaBKHU
MOBUHHI BKJIFOYATH MIUPIIANA 4acOBUH psia. 30kpema, kKpuzoBuid 2022 pik, OCKUIbKU
BIH BKJIOYaTUME B ce0€ CTPYKTYpHUH pO3pHB. AHAJI3 MOBUHEH 30CEPEIKYBaTUCh HA
nucOanancax, CIPOBOKOBAHUX BiMHOIW0. KpiM Toro, 3anuimaeTrbcs MPOCTIP IS
JTOCHTIDKEHHSI HasiBHUX JaHUX, 30CEPEIUBIINCh, Ha aCUMETPii peakxilii MpOILeHTHUX
CTaBOK Ha 3MiHY OOJIIKOBOI CTaBKH.
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OCOBJIMBOCTI AEPKABHOI'O CITIPUSAHHSA PO3BUTKY
NIIOPUEMHUITBA BYKPAIHI IIJT YAC BOEHHOI'O CTAHY

[TinmpuemMcTBa € BaXXJIUBUM (DAKTOPOM ISl PO3BUTKY KpaiHU B OyIb-sSKHI Yac,
aje ocoOJIMBO BaXJIMBUM BOHM CTalOTh Mija 4ac BiiHU. [lepmr 3a Bce, momarkoBi
HAJXO/DKCHHS BiJ OI3HECY € JDKEPEIOM BEIMKOI YaCTHHH JOXOMAIB JIEP)KaBHOTO
OIO/KETy, IO JIO3BOJIAE YPSAY 3AIMCHIOBATU HEOOXiAHI BHUTpPATH, B TOMY YMCII
3a0e3meuyBaTu MNOTpeOU apmii Ta BOEHHHUX omepamid. Y pas3i 3HUKEHHS
H1MPUEMHUIILKOT aKTUBHOCTI B KpaiHi Maal0Th 1 MOAATKOB1 HAXOXKEHHSI, 1110 MOXKE
PU3BECTH JI0 CEPUO3HUX HACIIJIKIB.

[Ipy 1upomMy, 30UIBIIEHHS IOAATKOBUX HAIXOKEHb 3aJICKUTh BIJ TOTO,
HacKUIbKH J00pe cebe mouyyBae Oi3Hec, SKMH TIeHepye J0Xoau 1 3abesreuye
3pOCTaHHS €KOHOMIKU KpaiHu. Takum 4MHOM, MIATPUMKA MiANPUEMCTB 11 Yac BIMHU
€ KPUTUYHO BAXKIIMBOIO /I (PIHAHCOBOI CTAOUIHHOCTI KpaiHU Ta 11 3MaTHOCTI BECTH
BIHY.

Kpim TorO, mianmprueMcTBa € BaXJIHMBUM JDKEPEIOM CTBOPEHHS POOOYMX MICIIh.
YMOBU BIiHU Ta €KOHOMIYHOI KPH3U MOXYTbh MPU3BECTU JI0 3pOCTaHHS 0e3po0iTTS,
[0 CTBOPIOE JIOMATKOBI BUKIWKH IS KpaiHu. 3abe3rnedeHHs poOOYMX MICIh Ta
PO3BUTOK MajJMX Ta CEepeAHIX MIANMPUEMCTB JOMOMOXE HE TUIBKM 3MEHIIUTH
0e3po0iTTs, ane 1 CTUMYJIIOBATH €KOHOMIKY 4epe3 30UTbIIeHHS 00csIry BUPOOHUIITBA
Ta 00iry rpomei. Takum 4nHOM, JepkaBa Ma€ MiATPUMYBATH MIAMPUEMCTBA 1] Yac
BiliHH, SK MeXaHi3M OopoThOu 3 0e3po0iTTAM Ta 3abe3nedeHHs CTaOUTbHOCTI
€KOHOMIKH KpaiHH.

3a mocmimkerasm Advanter Group, Ha JaHW MOMEHT B YKpaiHi TOBHICTIO
OPUNUHWIA CBOIO JIsbHICTh 54% mianpueMcts, mie 25% Maiixke 3ynUHUIA CBOIO
TisTBHICTB, a 21% mnpoBenu penokariito. OmHaK, 32 OCTaHHIM ONMUTYBaHHSM YJICHIB
AMEpUKAaHCHKOI TOPTiBEIbHOI ManaTy, MOBHOIIHHO (QYHKIIOHYIOTh 60% KoMmaHii,
e TPETHHA MPAIIOE€ YaCTKOBO, 5% THUMYAaCcOBO MPU3YNMUHWIN TIsTbHICTD 1 Jumie 1%
MOBHICTIO MNPUNHUHWUIKM poOoTy. HesBakaroum Ha 11 ONTUMICTUYHI JaHI,
HAI[lOHATBHUI OaHK OIliHIOE BTpaTH YKpainu uepe3 BiiiHy 3 Pocieto B 50%
"HeBupoOieHoro" BBII, mo kommTye HalioHambHIM ekoHOMIIll oHaa S0 MiIp/ IpH Ha
THXKICHh O€3 BpaxyBaHHSABTpAT Bija pyiiHyBaHb. 3a omiakamMmu MB®, Brpatu Ykpaiau
yepe3 BINChbKOBE BTOPTHEHHS POCIMChKUX OKYMAHTIB CTaHOBIATH 35% BBII.
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Otxe, cran Oi3HeCy B YKpaiHi 3aJIMIIAETHCSA AYXKE CKIQJHUM 4Yepe3 BiHY 3
Pociero ta mocTiitHi 00CTpiIM, 0 Ma€ BIUIMB HA MPAKTUYHO BCl ray3l €KOHOMIKH.
binbmiicte mianpueMCTB 3MyIIIeH] Oy MPUITMHUTH 200 3yNMUHUTH CBOIO MisUIBHICTD,
a TakoX TpoBecTH penokaiito. OnHaK, Jeski KOMIaHIi BCE II€ MPaIlol0Th, XOua
YaCTKOBO, 1 IOTIOMAararoTh YTPUMYBAaTH EKOHOMIKY KpaiHHu.

VYKkpaiHa B OCTaHHINA pIK, HE3BaXKAlOYM Ha CKJIAJHI YMOBHM BIHHHU, 3poOuIia
KPOKU Ui COPHUSIHHS MiAnpueMHUNTBY. OJWH 3 MPUKIAIIB - 3ayCK MPOTpaMu
"5-7-9", sika nepenOavae HaJaHHS 0€3B1ACOTKOBUX KPEIUTIB MIANPUEMIAM. Y pamMKax
IIpOTpaMH TaKOXK 3a0€3MeUy€eThCsl MOMKIHMBICTh OE3KOINITOBHOIO HABYaHHS IS
HIIMPUEMIIIB, 100 MIABUINUTH 1XH1 Oi3Hec-komreTeHiii. Kpim mporo, ypsn Hamae
JOTIOMOTY  THAnIpUeMIIIM v pamkax [Iporpamu "ellinTpumka" Ta 3amodaTkyBaB
nporpamy "ePoborta", sika ronomarae po3BuBaTH O13HEC 1 BIAKPUBATH BIACHI CIIPABH.
VYpsia Ykpainu Opi€HTYETHCS HAa €KCHOPT, IO JOTOMArae MiJIpHEMIISIM PO3IITUPHUTH
CBii Oi3Hec 3a Mexxamu Kpainu. [is mporo oic 3 po3BUTKY MiANPUEMHUITBA Ta
EKCIIOPTY 3alyCTUB IIaTGopMy 3 aKTyalbHOI 1HQOpPMAIIEI0 IS YKPaTHCHKHUX
ekcriopTepiB. JlomoMory mianpueMIsiM Hajae Takox Paga Gi3Hec-oMOyncmeHa, sika
3aXUIIA€ iXH1 3aKOHHI MpaBa mepes Aep>KaBHUMHU OpraHaMU 1 IONOMAara€e BUPINTyBaTH
criopu 0Oe3 cymy. 3arajoM, BBEACHHS PI3HOMaHITHUX MPOrpaM Ta JIOMOMOTa Bij
JIEp>)KaBHUX OPTraHiB CTBOPIOIOTH CIIPUSTIMBI YMOBH VISl MIANPUEMHUIITBA B YKpaiHi,
HaBITh y CKJIQJHUX YMOBaX BIMHH.

VYkpaincbka Biajza MBUAKO 1 €(PEKTUBHO pearyBaja Ha CKJIAQJHY CHUTYaIllo,
MOB'sI3aHy 3 BINCHBKOBUM KOH(QIIKTOM Ha CXOJ1 KpaiHW, 1 BOPOBaKyBalia
PI3HOMaHITHI 3aKOHOJaBYi 1HIIIATUBU JJIs1 3aXHUCTY Oi3HECY. 30KpeMa, Oyl MPUUHATI
3akoHHU, O A03BONAOTh DOllamM crutauyBatu €IMHUN MOJATOK 3a CTaBKOK 2%, a
TaKOX 3BUIBHSAIOTH BiJl BIAMOBINATBHOCTI 3a HECBOEYACHY CIUIATy TMOAATKIB Ta
BIIPOBA/KYIOTh MOPATOPii HAa MOJATKOBI NMEPEeBIPKU. BaxIMBUM € TakoX MPUHHATUAN
3aKOH, SIKMH Tependadae 3BUILHEHHS BiJI IJIATEXKIB 3a 3€MJII0, CKOJIOTIYHHM TOJaTOK
Ta MOAATOK Ha HEPYyXOME MaWHO Ha TEPHUTOPIAX, IO PO3TAIIOBaHI HAa TUMYACOBO
OKYTOBaHHUX a00 00MOBHX MisHKAaX. KpiM TOro, MpUHATI 3aKOHU MPO OpraHi3aIliio
TPYIOBUX BiTHOCHH B yMOBaX BOEHHOTO CTaHY Ta MPO MBI JIJI TPOMHUCIOBOCTI i
9ac BOEHHOTO CTaHy. YpPsj TakoXK PO3MOYaB MPOrpaMy eBaKyarlii MmiANpUEMCTB i3
30HM OOMOBMX i Ha 3axii YKpaiHM Ta 3a0€3MeYuB HaAJEKHI YMOBHU MJIs iX
(yHKI1OHYBaHHS Ta MPalleBIAIITYBaHHS JTIONEH.

PosrnsnyBmu  gocBix 3apyObLKHUX KpaiH, AocBijg SmoHii MoXe cTaru
JOJATKOBUM CTHMYJIOM JUIsl TIANPHEMINB B YKpaiHi, 30KpeMa 3ampoBaKCHHS
OJIaKUTHUX JeKJapaliil Ta CTUMYJIIOBAaHHS EKCIOPTY UUIAXOM 301JbIICHHS
BUPOOHHUIITBA TOBAPIB.
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Tomi six ypsn ®PH axkTuBHO miATpUMyBaB Taly3i MPOMHUCIOBOCTI, IO
3a3HaBaJM TPYAHOILIB, Ta HaJaBaB MUJIbIM IHBECTOpPaM Ta MIANPUEMILIM, IO €
OPUKIAJAOM i YKpaiHM y PO3BUTKY Majoro Ta CepeaHboro Oi3Hecy. YKpaina
NOBUHHA 3a0€3MEYUTH JIOJIbHI TMOJATKOBI yYMOBHU BEIEHHS Oi3HECY UUISIXOM
3MEHIIICHHS MTOIaTKOBOTO THCKY.

[Tepexoasum 10 HAIUX MPOMO3UIIIN II0/I0 TTOKPAILEHHs 013HEC CEPEIOBUINA, Y
3acTocyHKy «Jlis» MoxkHa Oyne 3apeecTpyBard iH(OpMAIlI0 TIPO TOIIKOIKEHE Ta
3pyilHOBaHe MalHO TpOMaJsgH YKpaiHu JUisi OTPUMAaHHS BIAIIKOAYBaHHS 30UTKIB,
3aBIaHUX BiMiHOW0. [IpoTe, € BeaWMKa KUIBKICTh KOMIIAHIHA, YHE MaWHO TEX
noCTpaxaano uepes il arpecopa. JlepkaBa Mae po3poOUTH METOANKYBU3HAUCHHS Ta
MOPSAIOK BIJIIITKOJYBaHHS INIKOAM, 3aBIaHOl MaiiHy TrpoMajsH Ta Oi3Hecy, 1100
3a0€3MeUNTH IXHIO BiJIIITKOTyBaHHSI.

TonoBHe 3aBmanHs YkpaiHu 3apa3 — iIHTEHCH(IKYBaTH €KOHOMIYHI MTPOIIECH Ha
TEPUTOPIAX, A€ HE BeIyThCcs O0ioOB1 aii. [[ns uporo nep:kaBa Mae 30CEpEeIUTUCH HA
MIATPUMIIT BUPOOHUIITBA Ta TMEpPEBEEHHI HOTO y BIAHOCHO O€3IMeYHI perioHH.
HeoOxiHO CTUMyIOBAaTH NEPEOPIEHTAIII0 EKOHOMIKM Ha MIATPUMKY apmii,
3a0e3neueHHs OOOpOHUW, BIHOBIEHHS Ta MiATpUMaHHS 1H(pacTpykTypu. Takox
HEOOX1THO €BaKyroBaTH 3acoOu (00puBa, HACIHHS, TEXHIKY TOIO) 3 paloHIB
BOEHHUX il 0 BIIHOCHO Oe3meyHuX perioHiB kpainu. Okpemy yBary moTpiOHO
OPUAUIUTH EKCIIOPTHO-OPIEHTOBAaHUM Ol3HEcaM — IXHIM 3aBJaHHSIM Ma€ CTaTu
30UTBIIICHHS €KCIIOPTY JJIsi 3pOCTAaHHS BAJIFOTHUX HAJAXOHKCHB 10 YKpaiHu.

[Ipioputrerom VYKpaiHM € TaKoXX PO3BUTOK JIOTICTUKM Ta €KCIOPTY, UIO
3abe3neuye (piHAHCOBY CTaOUIBHICTH B MailOyTHhOMY. JIJIsi MOCSTHEHHS IIiEl METH
NOTPIOHO BHUKOHATH JEKUIbKA 3aXOMAiB, TaKMX SK IMEpIIOUEepProBe pPO3MIHYBaHHS,
BITHOBJICHHS Ta OyHIBHUIITBO TPAHCHOPTHOI Ta JIOTICTMYHOI 1H(PACTPYKTypH, a
TaKOX CTBOPEHHS PE3EPBHUX MApUIPYTiB. YKpaiHi HEOOXIJHO pO3IMIMPIOBATH
MPOITYCKHY CIIPOMOXKHICTh 3aJII3HUYHUX BaHTAXXHUX MepeBe3eHb B 01k €Bpomnu. Kpim
TOTO, BapTO yBary NPHWIUINTH aBTONEPEBE3CHHSAM Ta BHUPINIYBaTH MPOOJIEMH,
MOB's13aH1 31 CKOPOYEHHSIM Yacy TpH TMEepeBIpKax Ha OJIOKIMOCTax Ta 3a00pPOHOI0 HA
BUI3/] 32 KOPJIOH YOJIOBIKIB Y BiIll 70 60 poKiB.

[le ogHUM MPIOPUTETOM € OpIEHTAIlIS Ha CyCiiHI JAepxaBu. Ha mouarkoBomy
eTam caMme CyCiid € KIIIOUOBHUMH JDKEpeNlaMHu JOMOMOTH, 1HBECTHUIIIA Ta PUHKAMH
30yTy mponykinii. YkpaiHi BKpail BaXJIMBO MOCHIWTH JBOCTOPOHHIO CHIBIIPAIIO 3
€BPOICUCHKUMHU CYCiIaMH, 30KpeMa Y YaCTHHI THMYAaCOBOTO CIPOIICHHS MUTHHUX Ta
JO3BUTRHUX TIpolieayp. BaxknuBo po3pobutn Ta 3ampoBaanTy €(PEeKTUBHI MEXaHI3MH
CITIBIIpAIli, 10 JO3BOJSIOTH PO3BUBATH €KOHOMIUHI 3B'SI3KM Ta MIATPUMYBATH CTiHKi
BIJIHOCHHH M1 KpaiHaMHu.
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[TincymoByrO4YH, BapTO 3a3HAYMUTH, IO HA TJII BiIMCHKOBO-TIOJITHYHHUX
TypOyJIE€HTHOCTEH B KpaiHl CIOCTEPIra€ThCs aKTUBHUN PO3BUTOK MiIMPUEMHHUIITBA.
3a manmmu OnenpatabotT, B YKpaiHi 3apeecTpoBaHo Maibke 150 Tucsd HOBHX
013HeCIB, MPU YOMY KUIBKICTh PEECTpAIIill IIToMICsLIS Jiniiie 3pocTae. Lle cBiuuTh mpo
T€, 110 YKPATHCHKI MAMPUEMIII MAIOTh BUCOKY MOTHBAIIIIO TISITH B CKJIQJIHUX YMOBaX.
Opnnak, BaXJIMBO MaMm'ATaTH, IO YCMIX BITYM3HSIHOTO OI3HECY 3aJeXKUTh BiJ
HAsSIBHOCTI CIIPUSTIIMBUX YMOB Ta MIATPUMKH 3 OOKY JepkaBu. ToMy BapTO aKTUBHO
CHOPUSTH PO3BUTKY BITUM3HSHOTO Oi3Hecy, mo0 3abe3neyuTH cTabuibHe (iHaHCOBE
MaiOyTHe Kpainu. DiHaHCOBA JOMOMOra BiJi KPaiH-COIO3HUKIB € BAXKIIMBOIO, alie HE
MOXKE€ 3aMIHUTH BHYTPIIIHBOI MIATPUMKU YyKpaiHCbkoro Oi3Hecy. CTBOpeHH:
CIPHUSATIMBUX YMOB [UUII PO3BUTKY Oi3HECYy € HEoOXigHOI Il 3a0e3reueHHs
€KOHOMIYHOTO 3pOCTaHHSI Ta MPOLBITAHHS KpPaiHU.
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1. IlignpueMHUIITBO B €MOXY MIOOAIBHUX TpaHC(opMaIliii: BUKJIUKHA Ta IEPCTIEKTUBU
po3Butky: MoHorpadis. Ilamko I1.B. ta 1H. Ipminb: VYHiBepcUTET AepkaBHOT
dickanbHOi ciryx06u Ykpainu 2019. 476 c.

2. The Marshall Plan: Lessons Learned for the 21st Century by OECD Publishing

3. ITinTpuMka Oi3Hecy B ymoBax BivHM - Jlig.biznec. Ownmaitn pecypc: https://
business.diia.gov.ua/wartime

4. 3minu 1o nporpamu «JloctymHi KpeauT 5-7-9%»: miaTpUMKa MOCIBHOT KaMTaHii
Ta aKTUBI3alis MiANpueMHUNTBA: MiHicTepcTBo (iHaHCiB Ykpainu. Ownnaitn
pecypc: https://minfin.com.ua/
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UKRAINIAN BOND MARKET DEVELOPMENT AS A METHOD OF
INTERNATIONAL INVESTMENT ATTRACTION

Bond trading is a significant part of Ukraine's securities market, and serves as an
effective form of attracting both domestic and non-residential investments. This
presentation aims to provide an overview of the current situation in Ukraine's bond
market, highlighting the various instruments available for enhancing the financial
system. Additionally, the impact of the ongoing war on the bond market will be
examined, including how it currently operates and the next steps for development. In
the end, it’s discussed the role of bond trading in Ukraine and the strategies being
employed to maintain stability amidst uncertainty.

The most popular reasons why investors buy bonds are because bond provides
a predictable income stream, bond is a way to preserve capital while investing, bond
can help offset exposure to more volatile stock holdings, and other reasons depending
on the particular trade.

Companies, governments and municipalities issue bonds to get money for
various purposes, which may include providing operating cash flow, financing debt,
funding capital investments in governmental projects or country needs. Therefore, the
advance of the Ukrainian bond market may nowadays be classified as one of the
priorities for the further development of the financial system of Ukraine.

In 2021, the Ministry of Finance of Ukraine published an article where
highlighted and generalized some main triggers for non-residents to sell Ukrainian
bonds and buy dollar instead:

1. The reduction of effective income: Even though the annual interest rates were
considerably high and might seem attractive for investors, inflation depreciated this
interest rate.

2. Devaluation cycle: Non-residents invested the currency in Ukraine when the
dollar increased in price, and withdrew the currency when the dollar price decreased.
It’s a reasonable way of fixing an income and, normally, it was a cyclic process for
the Ukrainian bond market.

3. Expectations related to the monetary policy tightening of the Federal Reserve
System, which reflects in the dollar price and world markets generally: Due to the
decline of the dollar emission, the trend to reduce investment in emerging markets
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occurred. The cost of loans increased, and the profitability of the carry trade
decreased respectively. Risk is something that investors seek to avoid and thus choose
a safer investment option, that is, buy bonds of the US and the European Union.

4, Uncertainty regarding Ukraine lending by the International Monetary Fund and
additional political and economic risks: Simply, the reaction of bond owners to the
risk depends on their strategies and forecasts in respect of Ukraine.

2022 has started for Ukraine with the full-scale war and a freeze of the equity
market operations as a consequent reaction in order to appease the panic of the
traders. This period is represented with such tendencies as loss of Eurobond market
access, a net outflow of non-residents from the domestic bond market, and a
generalized drop in investment inflows, which has opened large external financing
gaps. Uncertainties were dramatically high around the potential market conditional in
the absence of a further guarantee. The DSA assumed that the capital controls that
were imposed early in the war ruled out any further non-resident portfolio outflows
as in Q12022, and conservatively it did not anticipate further inflows for the nearest
future.

As soon as the possible control under the financial situation was established,
Ukrainian governmental organizations started gradually canceling all restrictions on
capital markets to attract investors back to Ukrainian bond trading. Notably, on
March 1 Ukraine successfully auctioned domestic war bonds and a strong demand
from non-residents was reported.

With such a start, the Ministry of Finance of Ukraine continued making steps
toward increasing investments. Firstly, it reflected an issue of non-war domestic
bonds which are potentially expected to engage not only citizens, but also non-
residents. Secondly, the higher rates on part of instruments of the national currency
were set.

The war bond is a way to increase the amount of money in the national
treasury, which supports the economy of the country and partially slows down the
inflation. As it was already mentioned, Ukraine has successfully issued war bonds
with the beginning of the russian invasion.

Anyone can purchase military government bonds through authorized banks on
the secondary market: individuals and legal entities, residents and non-residents. The
regulator made the conditions for purchasing the asset as easy as possible even for
foreign investors. They can buy military government bonds through the international
depository Clearstream. They also have a simplified verification procedure, and all
the benefits of securities are relevant. Buying Ukrainian bonds is another way for
foreigners to support Ukraine.
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However, even though governmental bonds are attractive from an ethical and
national support perspective, this instrument as the only one is not going to make a
huge impact on capital attraction.

The latest report dated 17t February 2023 of the greatest demand of the non-
war governmental bonds this week is as following:

Repayment in Feb 2025

e Under 22%

e Under 18%

e Under 15%

The last two issues were preferred by market participants in more than 60% of
cases, both in terms of volume and number of transactions. The nearest repayment
terms seem to investors to be the most predictable, because planning the need for
their funds for a long period is now considered not as reliable as before the full-scale
invasion.

Foreign currency government bonds are in less demand because the minimum
amount for securities available for purchase is much higher than for government
bonds denominated in hryvnia.

As for the sale of securities, on average, customers sell military bonds twice as
often as non-military bonds. The patriotic mood persists, investors in military
government bonds are ready to keep them at lower rates until the end. Investors also
expect that if the NBU's forecast for inflation slowing down to 18.7% this year is
realized, they will earn more when the securities are redeemed than if they were sold
earlier.

As of 31st of Jan 2023, the NBU and Clearstream have agreed to expand the
existing link to the Ukrainian capital market with additional asset classes.
Clearstream is one of the world’s largest firms for domestic and international
securities. Foreign investors will be able to make transactions not only with Ukraine’s
government securities, but also with other post-war reconstruction-related financial
instruments. To achieve this, Clearstream will open a nominal holder’s securities
account at the NBU with the support of the Ministry of Finance of Ukraine.

This step will facilitate growth in cross-border investments, improve the
Ukrainian capital market’s liquidity, and enhance the market’s capacity to provide
instruments for the recovery of Ukraine’s infrastructure and economy. To summarize,
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thanks to the NBU & Clearstream cooperation, post-war reconstruction-related
financial instruments are expected to be successfully implemented and issued.

As the prime minister, Denys Shmyhal, emphasized the readiness of market
players to the financial sector development. After the victory of Ukraine, the
development of the bond market (with the intersection with the other integrated
financial instruments simultaneously) can become one of the drivers of the recovery
of the national economy.
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EMPIRICAL ANALYSIS OF THE IMPACT OF MONETARY POLICY ON
THE LABOR MARKET IN UKRAINE DURING WARTIME

The war in Ukraine caused a humanitarian catastrophe, the consequences of
which will determine the vector of labor market development for a long time. The
war created risks for citizens staying in Ukraine, especially in the front-line regions,
and also caused the appearance of barriers to the free movement of production
factors, including labor, leading ineffective functioning of existing labor market
institutions. Falling production, contraction of the real sector, combined with
significant internal displacements and flows of refugees from the country, lead to
large-scale losses in the sphere of employment and real incomes of the population.
After all, the military actions caused not only a crisis of supply and demand in the
labor market, but directly or indirectly affected all areas of the country's economy.

The macroeconomic shock caused by the full-scale invasion led to a number of
forced steps on the part of the Government and the National Bank of Ukraine (NBU).
To ensure macroeconomic stability in accordance with the goals of economic growth,
central banks implement monetary policy. In order to ensure price stability, the
central government influences inflation by regulating the monetary base through
interest rates. Lowering rates usually helps to increase inflation. The central bank can
also use lower interest rates to stimulate economic growth, which in turn leads to
increased real output and, as a result, increased employment. However, the
effectiveness of the central bank's policy depends primarily on the adequate
functioning of the transmission mechanism. The monetary transmission mechanism is
a complex process that includes a number of channels that transmit changes in
monetary policy to the real economy. Its main channels include:

* Interest rate channel: This channel is one of the most direct ways of
transmitting monetary policy. When the central bank changes the key interest
rate, it directly affects short-term money market rates. This, in turn, determines
the cost of loans for households and companies. Lower interest rates encourage
businesses to increase investment and expand operations, which can stimulate
job creation. On the other hand, higher interest rates can reduce consumer and
investment spending, which can lead to reduced employment;

* Credit channel (or banking channel): A change in the interest rate can affect
banks' ability to provide credit. For example, when interest rates are high, loans
become more expensive for borrowers and less attractive for banks;
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Inflation expectations channel. The central bank can use its communication
channels to shape public expectations about future monetary policy and thus
influence the behavior of households and companies;

* Asset channel (or wealth channel): Changes in monetary policy can affect the
prices of assets such as stocks and real estate, thereby changing household
wealth. An increase in wealth can in turn contribute to an increase in spending;

* Exchange rate channel. For countries with a freely floating exchange rate,

changes in monetary policy can affect the exchange rate, which affects the cost
of imports and the competitiveness of exports. Decrease cost national currency
may do export goods more competitive that helps increase production and
employment in export industries economy.

The central bank uses these channels to achieve its main goals: price stability

and full employment at the natural level of unemployment. However, during periods

of instability, the monetary transmission degrades and the effect of central bank
reforms on the real sector weakens.

The war in Ukraine is an unprecedented macroeconomic shock in Europe since
World War II. The reaction of the national economy in 2022 to such a scale of
destruction is following:

1. Fall in GDP (decrease in real production volumes). According to the estimates of
the State Statistics Service, the fall in GDP in 2022 amounted to 29.1% compared
to the corresponding period last year;

2. Rising inflation and dollarization of the economy (devaluation of the national
currency). The index of consumer prices in Ukraine for 2022 reached 26.6% , and
the rate of devaluation of the hryvnia against the US dollar for 2022, even with the
exchange rate fixed, was 34%;

3. Rising unemployment. According to the NBU, the unemployment rate at the end of
2022 was 21.1%. (Patskan Y., 2023)

The NBU also reacted to potential threats to the economy by introducing a
number of restrictions, in particular, in order to prevent inflation, the regulator set the
discount rate at 25% from July 2022, increasing it by 15 points from the pre-war
level. Changes have also taken place in the foreign exchange market since the
beginning of the war. Despite their anti-market nature, the measures taken by the
NBU were able to ensure the stable functioning of the economy and the stability of
the banking system in the conditions of a full-scale war.

On the first day of military service invasion, the regulator adopted Resolution
No. 18 dated 24.02.2022 (On the operation of the banking system during the
introduction of martial law, Law of Ukraine), which a number of restrictions were
introduced, in particular:
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* fixed official exchange rate as of February 24, 2022;

® cash withdrawals are limited;

* issuance of funds in foreign currency is prohibited;

* the operation of the foreign exchange market was stopped, except for the sale
of foreign currency;

* prohibited cross-border currency transfers;

* replenishment of electronic wallets with electronic money and distribution of
electronic money are suspended.

For deterrence outflow currency from Ukraine, the concept of critical import
was introduced. The introduced NBU are temporary norms are not given be able to
retell foreign currency abroad for repayment and maintenance Ukrainian borrower
enterprises debt obligations to foreign creditors. You can assert that exchange rate
fixation was revealed most effective by the decision of the NBU at present realities.
After all, despite the installation discount rate at the level of 25% due to the surplus
liquidity, which observed in the economy, the mechanism monetary transmission
became less effective, and lag from implementation new norms to them effect on the
market increased. So, the exchange rate is one of the effective one’s elements
monetary transmission also affects the country's trade balance. Through the military
actions deficit external trade in goods and services increased almost tenfold, to 25.9
billion dollars. compared to USD 2.7 billion. in 2021. And export goods decreased by
35.2%.

Application of the fixed exchange rate regime in the conditions of military
operations justified itself. The stability of the foreign exchange market reduces the
risk for exporters. Under such conditions, exporters can plan their activities without
fearing sharp fluctuations in exchange rates. Taking into account the fact that about
17% of the employed work in the field of agriculture (see Fig. 1), which is one of the
largest export sectors of the economy, the minimization of currency risks has become
one of the priority tasks of the NBU.

According to NBU forecasts, provided there are no new significant shocks, the
recovery of the labor market will continue in 2023-2025 against the background of
economic growth and a fairly soft fiscal policy. The unemployment rate will
gradually decrease: in 2023 — to 18.3%, in 2024 — to 16.5%, and in 2025 — to 14.7%.
However, it will exceed the pre-war level, particularly given the likely persistence of
significant qualification and regional disparities in the labor market. Real wages will
return to growth, which will however be moderate in 2023 (3.7%) due to still double-
digit inflation. After the reduction of security risks and the full opening of borders, a
significant part of businesses will have to compete for workers, including with
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foreign employers, which will be a significant factor for the further growth of wages
and the likely reduction of unemployment. (National Bank of Ukraine, 2023)

Industry  mm 1%
Arts, entertainment and recreation mm 1%
Transportation and storage mmm 2%
Administrative and support service activities mmm 2%
Agriculture, forestry and fishing mmm 2%
Real estate activities wmm 2%
Education e 2%
Professional, scientific and technical activities — m— 3%
Other types of economic activity — n— 4%
Human health and social work activities = 6%
Public administration and defence, compulsory social security  HEE——— . 6%
Construction N . 6%
Accommodation and food service activities I 8%
Financial and insurance activities I 15 %
Information and communication I 17 %
Wholesale and retail trade; repair of motor vehicles and motorcycles

23%
0% 8% 15% 23% 30%

Figure 1. Employment rate by industry economy in 2021, %

Source: Compiled by the author based on data State statistics service

According to data published in the UN report on displaced persons as of May
2023, about 8.24 million refugees from Ukraine are currently in Europe. Poland and
Germany are the largest recipient countries in terms of the number of Ukrainian
citizens granted asylum. (UNHCR, 2023) Moreover, according to experts' estimates,
the population of Ukraine at the beginning of 2023 is 36.7 million people, which is
15.5 % less than at the end of 2021 before the full-scale invasion. Such a sharp
reduction is primarily caused by a high level of emigration, which negatively affects
not only the number of economically active population, but also the structure of
employment. Even despite significant emigration, according to alternative estimates
of experts, the unemployment rate still remains high and reaches about 21.1% as of
the end of the second quarter of 2023.

It is important to analyze the dynamics of private income from abroad.
According to the statistics of the World Bank, it can be seen that significant
emigration did not increase the rate of remittances in 2022 compared to 2021 (see
Figure 2). The volume of private remittances increased by only $361 million, which
1s an increase of 2% compared to the pre-war year.
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Figure 2. Dynamics of private remittances and payments for wages to Ukraine from

abroad from 2004 to 2022, million dollars
Source: Compiled by the author based on data of the World Bank

Conducted in-depth statistical analysis allows do conclusion that _ majority
refugees earned money or money received under the program support temporarily
displaced persons spend abroad, and massively forced resettlement did not create
additional private currency of income to Ukraine. However, according to the NBU, it
is clean influx currency to Ukraine is stored thanks to essential volumes international
help.

Nevertheless, with the high level of uncertainty caused by the war, by the second
quarter of 2023, about 6 million refugees, which is more than 1% of the population of
the European Union, still remain abroad on a permanent basis, and therefore, even
with the condition of working remotely, Ukrainian business costs consumption is
carried out in the host country. According to NBU estimates, in 2022 Ukrainian
migrants will spend about 22 billion dollars abroad.

The integration of Ukrainian migrants will have an impact on the indicators of
the labor market of the recipient countries. Ukraine's geographical and cultural
proximity to Europe, the presence of the diaspora, and the status of temporary
protection will contribute to increasing the participation of forced migrants in the
labor force. In particular, the European Central Bank expects the labor force
participation rate of Ukrainian migrants of working age to range from 25% to 55% in
the medium term. It is worth noting that according to the UN survey, 70% of
Ukrainian refugees have a higher education, that is, they are a qualified workforce. At
the same time, the EU labor force will grow by 0.2-0.8%, or by 0.3—1.3 million
people. Although migrants create additional challenges for public finances in the
short term, the additional costs of healthcare, education and financial support for
temporarily displaced persons, if they remain in their host countries for more than a
few years and become active participants in the labor market, for these countries the
impact on the budget and economic growth will most likely be positive. Of course,
the impact on the GDP of the recipient countries will depend on the integration
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policy, but for example, according to Deloitte's estimates , the integration of
Ukrainian refugees into the Polish labor market can give an impetus to the additional
growth of Poland's GDP by 0.2-3.5% annually in the first five years. (National Bank
of Ukraine, 2022b).

During the period of martial law in Ukraine, the labor market faced
macroeconomic challenges of an unprecedented scale. The war became a catalyst for
the mass exodus of the population: according to estimates, from February 24,
between 9 and 14 million citizens left the country. Despite a noticeable decrease in
the active labor force, the unemployment rate in Ukraine is still 21.1%, which reflects
a significant decrease in production and structural changes in employment as a result
of the war. The NBU, as the main regulator, tried to stabilize the economic situation
by conducting an active monetary policy from the first days of the full-scale invasion.
In particular, this included increasing the discount rate to 25%, fixing the hryvnia
exchange rate, and introducing currency restrictions to counter the dollarization of the
economy and capital outflow. However, these actions also had undesirable
consequences

References

1. On the work of the banking system during the introduction of martial law
(Resolution of the Board of the National Bank of Ukraine). No. 18. (2022).
Retrieved from https://zakon.rada.gov.ua/laws/show/v0018500-22#Text

2. State Statistics Service of Ukraine. (2021). Statistical information. http://
www.ukrstat.gov.ua

3. National Bank of Ukraine. (2023). Inflation report, May 2023. Retrieved from
https://bank.gov.ua/ua/news/all/natsionalniy-bank-prognozuye-znachne-
znijennya-inflyatsiyi-ta-povernennya-ekonomiki-do-vidnovlennya-v-tsomu-
rotsi--inflyatsiyniy-zvit

4. UNHCR. (2023). Ukraine situation Flash Update No47. https://data2.unhcr.org/
en/documents/details/100793

5. World Bank (2022). Statistical information. https://www.worldbank.org/en/
country/ukraine

6. National Bank of Ukraine. (2022b). Impact of Ukrainian migrants on recipient
countries' economies. Retrieved from https://bank.gov.ua/admin_uploads/article/
Migration_impact_2022-12-15.pdf?fbclid=I

50


https://bank.gov.ua/admin_uploads/article/Migration_impact_2022-12-15.pdf?fbclid=I
https://bank.gov.ua/admin_uploads/article/Migration_impact_2022-12-15.pdf?fbclid=I
https://bank.gov.ua/admin_uploads/article/Migration_impact_2022-12-15.pdf?fbclid=I

JsaxoBcekuid . A.
Kanouoam exonomiunux nayx, cmapwuii eukiaoad kagpeopu ginancis, HaYKMA

IMEPEBAT'Y BUKOPUCTAHHS ESG NIJIXOAIB B IHBECTUIIMHIN
NIAJIBHOCTI B KOHTEKCTI MAMBYTHBOI BIIBYIOBH EKOHOMIKHA
YKPATHHA

IlocTanoBka mpoduaemu. BaxxnuBe 3aBiaaHHs mojisirae B Tomy, o0 YkpaiHa,
miCas BaXKKUX POKIB BiiiHM 3 Poci€ro, 3morna BIAHOBUTH CBOIO EKOHOMIKY Ta
CTBOPUTHU CTIMKY OCHOBY ISl MalOyTHHOTO PO3BUTKY. OJHUM 13 KIIIOYOBUX ILISAXIB
JOCSTHEHHS I1i€l MeTH Moke OyTu iuTerpamis npuniunie ESG B iHBecTulliiiHi
IHCTPYMEHTH Ta TPOCKTH PO3BHUTKY. TOMy MOCIIKCHHS TCOPETUIHHMX 1 IPAKTUIHHUX
acmekTiB, e()eKTUBHOCTI Ta mepcnekTuB Bukopuctands ESG iuBectuiiii B YkpaiHi,
JoKepes IXHbOro (DiHaHCYBaHHS HAOyBa€ BaXKJIMBOTO 3HAYECHHS.

AHai3 ocTaHHiX AochaimkeHb i myouaikauniii. Anamiz cytHocti ESG sk
MIPOTPECUBHOI CTpaTerii pO3BUTKY Ta IXHBOI IMIUIEMEHTAIII] B JisSJIbHICTh 013HECOBUX
CTPYKTYP, BUKOPUCTAHHS B SIKOCTI JTOJIATKOBOTO 3ac00y MOJOJaHHS KPU30BUX SIBUIIL B
€KOHOMILII 4YM OKpEeMO B3STI KOMIMaHii, abo 3aco0y MOKpalieHHs KOHKYPEHTHOI
MO3UIINT 1 IHBECTHIIIHHOI TPHBAOIMBOCTI,  3MIWCHIOBAIIM B CBOIX JOCIIKCHHSIX
0araro BITUYM3HSHUX Ta 1HO3EMHUX BUEHHUX, 30kpeMa, A. 1. Maroc, A. KamiHCchkuid,
M. Herpeii Ta iH1mmi.

HeBupimeni panime 4vacTuHH npoOjseMu Y HAyKOBUX JOCITIKEHHSIX
JeTalbHO BHUCBITICHO IepeBarn BuUKopucTaHHS ESG migxomiB miis IMiABUIICHHS
npuBaOIMBOCTI I 1HBECTHIINM Ta ¢GopmyBaHHs pemyTtamii komnanii. Ilpore,
cnenudika BUKOPUCTAHHS ITUX TIIXOMIB y BIAHOBIEHHI (DIHAHCOBOI CHCTEMH Ta
€KOHOMIKH KpaiHH, siKa cTaljia >KePTBOIO 30BHIIIHBO1 BICHKOBOI arpecii, 3aJIMIIA€EThCS
HEIOCTATHHO PO3POOIECHOIO 1 BUMArae moJgaIbIIInX HAYKOBUX JIOCITIKEHb

MeTow naHoOi Te3um € OOrpyHTYBaHHS MOXJIMBOCTI Ta BHUIPaBIAHOCTI
Bukopuctands npuHnumiB ESG y mporeci BiTHOBIEHHS €KOHOMIKM Ta aKTWBi3aIlii
1HBECTHIIIIHOI TIsNIBHOCTI B YKpaiHi

B xoai mocTynmoBOi iMmuieMeHTalii ~ KOHLEMLIi CTaJoro pO3BUTKY B
PO3BUHEHMX KpaiHaX, GopMyBaHHA 1H(OPMAIIIITHOTO CYCIUILCTBA, B1AOYBAETHCS BCE
OUTbIIIe YCBIAOMJICHHS Ba)KJIMBOCTI MOPAJIIbHO-CTUYHHMX I[IHHOCTEH, 30Kpema, B
KOHTEKCTI €KOHOMIYHOI JISIJIBHOCTI. JInst KepiBHUIITBA KOMIIAHIN MUCJIECHHSI
KaTeropisiMid  €KOHOMIYHOI €()EeKTHBHOCTI npu  OpUAHATTI (PiHAHCOBUX Ta
YIPaBIIHCHKUX PIIICHb JOMOBHIOETHCS (H1T0COMCHKUMH T'YMaHICTUYHUMU 17€IMH 1
MOTHBaMHU. Taki acmeKTH SK PIBEHb 1 Ta SKICTh JKHUTTA, (DOPMYBaHHS IFOACHKOTO
KariTaiay Ta MO3UTUBHOI penyTallii KoMaHii, He)iIHaHCOB1 aCIEKTH JIsUTbHOCTI PipM
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SK1 CTOCYIOTBCSI 3aXUCTY HAaBKOJHUIIIHHOTO MPUPOIHOTO CEPEOBUINA, KOPIIOPATUBHOI
COLAJILHOT BIAIIOBITAIILHOCTI Ha0yBalOTh BaXJIMBOIO 3HAYEHHSI MpPHU OI[IHII
iHBecTHIIIITHOT mpuBaOmmMBOoCTi KommaHid. Tak, 3a TBepmxeHHsM [lmennunoi M
«yXBaJEHHS pilleHb 3 HE (DIHAHCOBHMX MHUTAHb HE JIUIIE BIJOMBAETHCS HA peryTarli
KOMIIaH1i, ajle i Mae BIMIyTHI ekoHOoMiuH1 Hacaiaku[1]. Kpim Toro, micis nepemoru
HaJ poOcCi€lo, 3HaYHa moTpeda YkpaiHu B (PiHAHCOBUX pecypcax s BiAOyAOBH 1

PO3BUTKY €KOHOMIKM MOXE CTaTH BJIAJIOI0 HAroj0l0 /Ui 0araThbOX MPUBATHUX 1

JIE€p’KaBHUX 1HO3EMHUX CTPYKTYP 3A1MCHUTH IHBECTHULIT 3 METOIO 3/11IICHEHHS BILIUBY.

OcTraHHIM YacoM TaKWW BHUJ 1HBECTHUINHN € JOCUTh BAXKIMBHUM, 1 «IIOBOJII 3POCTaE 3a

CBOEIO MOMYIISIPHICTION [2; ¢. 71], X0ua 1 HE 3aBKau 1AeHTU(DIKYETHCS K TaKUU.

1.B 3B’sa3ky 3 muM YKpaiHi, IpU TUTAHYBaHHS BIIOYyJI0OBM €KOHOMIKH 1 (DiHAHCOBOI
CUCTEMHU IMiclid BIMHU, BApTO CBIIOMO NpuiiHsITH npuHIMNIU ESG B ekoHOMIUHIM Ta
IHBECTUIIIMHIN TISIIBHOCTI B SAKOCTI BU3HAYalIbHUX. B 11boMy KOHTEKCTI posib ESG
[aBecTuIld Oy/ie MosAraTH y HACTYITHOMY:

2.CropusiHHST €KOJIOTIYHOMY BITHOBJICHHIO: (DIHAHCYBaHHS MPOEKTIB 3 BIJHOBICHHS
eKocucTeM, 3MeHIeHHs BUkuAiB CO2, mokpalieHHs SKOCTi MOBITPS Ta BOJIH.

3.ComialpHe YyJAOCKOHAJCHHSA: 3a0e3MeYcHHS BIJHOBICHHS COIIaJIbHOT
1H(GPaACTPYKTypH, CHPUSIHHS PO3BUTKY OCBITH, OXOpoHH 370poB'a. Illo B cBorO
Yepry COpUATHME BIJHOBIECHHIO 1 MIJBUINCHHIO SIKOCTI JKUTTS YKpPAiHIIB Yepe3
MOKPAIICHHS €KOJIOTIYHUX YMOB, IOCTYT JIO OCBITH Ta MEAMYHUX TTOCIYT.

4. TlokpameHHss ynpaBiiHHA Ta mnposopocTi: ESG npuHnunmu mnigHOCSTH
KOpPIIOpPATMBHE YMPABIiHHA HAa BUIIUN SKICHUW pIBEHb Ta CIPHUSAIOTH OOPOTHOI 3
KOPYTITIETO, 110 € BAXKJIMBUM JIJIsl TPUBAOJIEHHS 1HO3EMHHX 1HBECTOPIB.

5.3anydenHs iHo3eMHuX iHBecTHIlid: ESG iHBecTuIi 3a3Buuail mpuBaOIIOIOTH
1HO3eMHHUI KarmriTaja, OCKUIBKM BOHH BIATIOBITAIOTh MIKHAPOJHHUM CTaHIapTaMm i
0€3IeYHOCT1 IHBECTHUIIIH.

6.3011bIIeHHsT KOHKypeHTocTpoMokHOCTI: Kommanii, sxi mpuaisiors yBary ESG,
3a3BUYAil CTAIOTh OUTBIII KOHKYPEHTOCIPOMOXHHMH Ha PUHKY Ta MPHUBAOIIOIOTH
KJTIEHTIB 1 TAPTHEPIB.

7.3HMKEHHS PU3UKIB, MOB'S3aHUX 13 3MIHaMH B KJIMaTi, penyTauiiHUMHU
npo0IeMaMHu, CAaHKITISIMHU.

8.PO3BUTOK HOBUX CEKTOPIB, TAKHX 5K BIJIHOBIIOBAaHA CHEPIeTHKA, 3€JICHI TEXHOJIOT1.
30kpema, Ha 3aMiHy 3pyHHOBAaHUM TaITy3sIM.

9.3a6e3neuyoTh KOHKYPEHTOCIPOMOXKHICTh: [HBECTHIII B PO3BUTOK JIFOICHKOTO
KariTamy BKJIIOYAIOTh HABYaHHS Ta NpodeciiiHuii PO3BUTOK TPAIIBHUKIB, SKi
MOXXYTh BpaxoByBaTH acriekt ESG. IlpaiiBHuKH, HAaBYaIOUKMCh TIPO €KOJIOTIYHY Ta
COLIlaNIbHYy BIANOBIJANBHICTh, MOXYTh OyTH OUIbII OOI3HAHUMHU Ta JIOTIOMAaraTu
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nignpueMcTBy po3BuBatu ESG-crparerii, 110 miBUIIye KOHKYPEHTOCIPOMOKHICTh
oprasizailii B KOHTEKCTI cTajiocTi Ta npuBeprae ESG-opieHTOBaHMX 1HBECTOPIB.

10.Cnpusaas  iHHOBarisiM: ESG iHBecTHIl CHpHSIOTH PO3BUTKY 1HHOBAIIMHHUX
MPOEKTIB Ta MIJXOAIB, IO BKJIIOYAIOTh AaCMEKTH CTaJoro pPoO3BUTKY. [HBecTOpu
4acTO BHMMAraroTh BiJl TMIANPUEMCTB po3poOKku Ta BrpoBamkeHHs ESG-crpareriid,
[0 CTUMYJIIOE PO3POOKY HOBUX, OUIBII CTAJIMX TEXHOJIOTH Ta PIIIEHb.

11.ITigButeHHsT TPOAYKTUBHOCTI 1 3HIDKCHHSI BUTpAT: [HBECTHII B HaBYaHHS Ta
PO3BUTOK CHPHUSIIOTH MMiJIBUILIEHHIO SKOCTI Mpali Ta NPOAyKTUBHOCTI. [HBeCTyBaHHS
B PO3BHUTOK MPAIIBHUKIB Ta TOKPAIIECHHS yYMOB TIpaili, 30KpeMa 3 ypaxyBaHHIM
acriekTiB ESG, Takok BIUIMBae Ha 3aJI0BOJICHICTh 1 3JI0POB'S MpaIlliBHUKIB.
3a10BOJICHI MPAIiIBHUKKA OLIbIIIe CXHUJIbHI 3aJIMINIATACS B KOMIIAHIi, 110 3MEHIIIYE
BUTpaTH Ha HallM Ta MIATPUMKY mnepcoHany. IIpamiBHUKH, 0COOIMBO MOJIOAIIE
MOKOJIIHHS, aKTUBHO ITYKAIOTh POOOTOMABIIIB, SIK1 IEMOHCTPYIOTh BIMOBIATBHICTh
y cdepax ESG. IuBecTunii B 11 acneKTH NPUBEPTAOTh TaJaHOBUTHUX
CHIBpOOITHHKIB, IO CIPHUSAE TMOMOBHEHHIO Ta 30arady€HHIO KaJpOBOTO PE3EpPBY
oprasizariii.

12.3pocranns BapTocTi OpeHay: [HBecTHIlii B PO3BUTOK MPAIIBHUKIB Ta CTBOPEHHS
cTalux poOounx yMoB y KOHTEKCTI ESG MOXyTh 3HaUHO MIJIBUIIUTH BapTiCTh
Openny kommnanii. CHoxuBadi CTalOTh BCE OUIBII BHUMOITIMBHMH 1 BIIJIAIOTh
nepeBary IMpoAyKTaM Ta IOCJyraM BiJ MIANPUEMCTB, SKI MPOSBISIOTH
BIJIMMOBIAATBHICTD B €KOJIOTTYHHX, COIIAIBHUX Ta YIPABIIHCHKHUX aCIICKTaX.

[Ipore mpu anamizi nutanHs ESG iHBecTyBaHHS BaXXJIMBO PO3YMITH, IO
VYkpaina moHecna KoJIOCallbHI BTPaTH BHACIHIIOK 30poitHOi arpecii pocii, i HE Mae
JOCTaTHIX BJIACHUX JpKepes 1HBECTULIMHMUX pecypciB. ToMy Opi€HTYBaTUCh NMOBUHHA
Oyle Ha MIATPUMKY 1HO3EMHHUX JEPKaBHUX 1 MPUBATHUX CTPYKTYpP, MIKHAPOTHHUX
opraHizarii.

Opnnak, 3BOIUTH BECh HAOIp MOXKJIMBOCTEH 1HBECTYBaHHS HE JOUUIBHO JIUIIE 70
cekropy ESG. Ile moxke Matu BIUIMB Hpu BHOOPI  1HBECTHUIIIMHUX CTpaTerii Ta
yOpPaBIIiHHS pU3UKaMH HAa MIKpOpiBHI. Tak, BapTo MOTOIUTHCH 3 TBEPIKEHHAM
Kamincekoro A.: «3HmXeHHs piBHA ouiHkM ESG 30uIbllye pU3MK OpSAMHUX
IHBECTHUIIM, ajie 3MEHIIY€ pPHU3UK MOPTHETbHUX I1HBECTHUINI», ... «3BY)KCHHS
iHBecTHUIli B KoMmaHii 3 BUcOKMMH oIliHKamMmu ESG pyliHyloTh edekT
nuBepcudikamiin[3; c.44]. Bapro Takox BpaxyBatu, mo mig kputepii ESG He
M1Maa0Th ACSK] )KUTTEBO BAXKIIUBI JIJIs1 BIAIPOKECHHS Ta 3aXUCTY YKpaiHU rairy3i.

BucnoBku. 3poctanus poni ESG iHBecTuiliii y cBiTi poOHWTHh iX BaKIUBUM
IHCTPYMEHTOM [IJIsl CTaJOro PO3BUTKY YKpaiHu micis nepemoru. ESG inBecTuii
MaloTh 3Ha49HI IEPCTICKTUBH B KOHTEKCTI MailOyTHHOI BiJOYIOBM €KOHOMIKH YKpaiHH.
Bonu 31aTHI MIABUINMTH KOHKYPEHTO3JATHICTh BITUM3HAHUX KOMIAHINA, CIPHUSIOTH
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€KOJIOTIYHOMY BIJTHOBJICHHIO, COLIIaJIbHOMY PO3BUTKY Ta MOKPAIIEHHIO yIPABIIIHHS.
Jlns 3a0e3reyeHHs yCHiXy TaKuX IHBECTHUIIM HEOOXITHO aKTUBHO MPUBAOIIOBATH
1HO3€MHHX 1HBECTOPIB, PO3BMBATH (HIHAHCOBI IHCTPYMEHTH Ta TapaHTYBAaTH MPO30Pe
YIPABIIIHHS MPOEKTAMH.
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OLITHIOBAHHSI TA YIIPABJIIHHA IHBECTUIIHHOIO
NPUBABJIUBICTIO YKPAIHU JJ151 IHO3EMHUX IHBECTOPIB

Y cydacHOMy CBITI PO3BHTOK E€KOHOMIYHOI CHCTEMH KpaiHu moTpelye
1HBECTHIIIM, HE 3Ba)KaIOUM Ha T€ 4YM mepedyBae KpaiHa y PO3BUHEHOMY CTaHI Yd Mae
nepexiiHy €KOHOMIiKy. ToMmy jaepkaBu, IO HE 3aJydar0Th 30BHIIIHI 1HBECTHIIIT
HEMUHYYE 3HAYHO BiJICTAaBaTUMYTh 3a PIBHEM PO3BHUTKY.

[mobamizariis Ha TemepilmHLOMY eTarmi nepeOyBae y CTaHl PO3KBITY, OCKIIBKH
IpoIiec Koomeparlii Mix KpaiHaMu HaJa€ BUTOAY JJIsl KOXKHOTO YJacCHHKA.

Ha mouarky naBaausATh MEPHIIOrO0 CTOJITTA TEePMIH «IHBECTHIIMHA
NpUBa0IMBICTEY» BUKOPHCTOBYBABCS SIK KOMIIOHEHT KOHKYPEHTOCIPOMOXKHOCTI
JIEp>KaBH, 10 CIPUYNHEHA PO3BUTKOM CEKTOPIB, IHCTUTYIIIHM Ta KOMIAHIH.

YuclieHHI BU3HAYCHHS HAYKOBINB PI3HATHCS TIIYMAuCHHSIM OCHOBHHUX TOHSTH.
Hanpuknan, Saturwa Big3Hauae, 1o Jiama3oH (akTOpiB, IO BIUIMBAIOThL Ha
IHBECTHIIIIIHY TpUBAOIUBICTh 3aJIEKUTh BiJA caMOi KpaiHM Ta ii MPIOPUTETIB.
Majewska ta Janton-Drozdowska Bu3Ha49aroTh 1HBECTHUIIIHHY MPUBAOIUBICTh KpaiHH
HAOOpOM TOPIBHSIHHA TiepeBar Ta HENOJIKIB I1HBECTHIIITHOrO cepenoBuia. Lee
JOCIIIJIKY€E TaKi CKIIQJI0B1 TK €KOHOMIYHA, COIliaibHa Ta eKooriyaa [1].

Takum 4UHOM, TICIIS aHali3y BITYM3HSIHOI Ta 3apyODKHOI JiTepaTypy Ha TEMy
IHBECTHIIIIfHA TPUBAOIMBICTh Ta JOCHIKEHHS OCHOBHHMX (PaKTOpiB BILIUBY OyiI0
c(hOopMOBaHO HACTyIHE BH3HAUY€HHs. [HBecTuUIIiHa NMPUBAOIUBICTh — 1I€ CYKYITHICTb
IHCTUTYIIOHAJILHUX, EKOHOMIYHUX, THOPACTPYKTYPHHUX Ta COIIAIBHO-TICUXOJIOTTYHIX
(dakTopiB, 110 AI0OTh MOXKJIMBICTh JIEp>KaBl 3ajydyaTd HOBI1 pecypcH Ta e(EeKTUBHO X
BUKOPHUCTOBYBATH.

OmHuM 13 METOJIIB OIIIHKHU MPUBAOIUBOCTI KpaiHU JUIsl 30BHIIITHIX 1HBECTHUIIIH €
[anexc pusuky mginoBoro cepemoBuma (BERI index). Jlanmii iHAEeKC Hamae OIIHKY
PI3HHUM €KOHOMIYHUM, NOJITUYHUM Ta (iHaHCOBUM (aKTopaMm 13 BIAMOBIAHUMHU
BaropuMu Koedimieatamu 1o 1mkam Big 0 mo 4 Oamie (0 — HempuitHATHO, 4 —
HaWKpalll yMOBH), 3arajbHa MakcuMasbHa oiinka — 100 6anis [2].

BaxnuBum € Takoxxk BuxopuctanHs [COR (KoedimienT mpupocty kamitaiy),
10 MOSICHIOE B3a€EMO3B 30K MIXK BKJIaJICHUM KariTainy Ta noganbiiuM poctom BBIIL.
To6to 3a momomororo ICOR BH3Ha4aOTh TPAaHUYHY CyMY IHBECTHII HEOOX1THOTO
Jep’KaBl JJie CTBOPEHHS HACTYIHOI OJIMHHUIII TOBapy, TOMY 3MEHIICHHS JaHOTO

55



KoeiIiEHTY TOKa3ye, M0 eKOHOMIKa mpalitoe ehekTuBHO. Dopmyra sl pO3paxyHKY
IpeCTaBlIeHa HIDKYE.

1cor = 2K ® (1)
= — opMmyviia
NG pMmy.

Y dopmyni 1.1 no3nauenns K o3Hauae Bigmady kamitaiy, a Y — 11e BaJOBUU
BHYTpimHIN mpoxykT (BBII) [2].

JlocipkeHHsT JaHUX I0J0 1HBECTUIINHOT TPHUBAOIMBOCTI KpaiHU TaKOXK
MOXJIUBO 3[IHCHUTH 3a JOTIOMOTOIO 3BITIB CIEIialli3oBaHUX KommaHid. OIiHKY
1HBECTHUIIIMHOT TPUBAOIMBOCTI KpaiH MOYKHA 3HAUTH y MIDKHApPOJHUX PEUTHHIaXx.
Takoxx Economist Inelegance Hagae 3BiTH TIOOAJIBHUX EKOHOMIYHHMX MPOTHO3IB,
IIIJIICHI aHalli3W KpaiH, MPOTHO3M MO IHAYCTPIAX Ta aHami3 iX TEHACHIN, OIIHKH
KpeauTHuX pusukiB, ESG-pedTHHTH, CEepeaHhOCTPOKOBI MPOTHO3W IO JIBOXCTaX
reorpadiuHux perioHax ta iHme. ToOTo koMmaHis 00’ e€Hye y co01 JAaHl, aHAI3U Ta
MIPOTHO3YBaHHS 3 METOI0 MIAMOMOTTH MDKHAPOIHHUM KOPTOpAIlis Ta iHBECTOpaM Y
MPUNHATTI PIILICHb.

Jlo 1HCTpYMEHTIB OIlIHIOBaHHS I1HBECTUIIHHOI MPHUBAOIMBOCTI HEOOX1THO
BKTrounTH Takok Euromoney Country Risk (ECR), mo Hagae pedTHHT pU3UKOBOCTI
1HBeCTyBaHHs y MoHajA 165 kpaiHax 3a JAOMOMOrOI0 AOCTIIKEHHS ABAILSATH TPbOX
NOJIITUYHUX, EKOHOMIYHHUX Ta CTPYKTYpHUX (DAKTOPiB. TakuM YMHOM, 1€ Y MEePLUIOMY
kBaptam 2022 poky mo3uilisi YkpaiHu BHajla y pedTHHTy Ha 9 omunuup Ha 4,24 y
(BUMIp1 KBapTas A0 KBapTaly) i3 omiHkow 39,51, 110 o3Hava€e MiBUINCHHS PU3UKY Y
IHBECTUIIMHIN AismpHOCTI [3].

OT1xe, iICHye Oararo METOMAIB Ta IHCTPYMEHTIB, IO JIO3BOJISIOTh OI[IHUTH CTaH
1HBECTHUIIHOT MPUBAOIMBOCTI Jiep:kaBu. ToMy mepes BKIaJaHHSIM KaliTaxy iHBECTOp
Ma€e MOXJIMBICTb PO3POOUTH BJIACHY OIIHKY, a00 BUKOPUCTATH PEUTHHIOBI areHIIii
JUISl aHAJII3Y BIAMOBIAHOT AEpKaBH.

Taoauus 1. Oninka mikaapogaux pertunriB Standard & Poor's, Moody’s Investors
Service” Ta Fitch Ratings

PetiTnHroBa areHiis Peirtuar OcranHe oHOBNIEHHS | PimeHHs
Standard & Poor's CCC 7.04.2023 l
Moody’s Investors Service | Ca 13.02.2023 !
Fitch Ratings CC 19.08.2023 )

Jicepeno. cknadeno asmopom nHa ocnosi oanux [4]
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OuiHky 1HBECTHUIIHHOI TPUBAOIMBOCTI KpaiH MOXKHA 3HAWTH y TaKHUX
MDKHapoAHUX pedTuHrax sik: “Doing Business”, “Moody’s Investors Service”, “The
Global Competitiveness Index” ta inmi. Y Tabnuili mpeacTaBieHa OIIHKA TPhOX
MibkHapogHux pedTuHriB Standard & Poor's, Moody’s Investors Service” Ta Fitch
Ratings BiAMOBIAHO 7O OCTAHHBOTO OHOBJICHHS.

PeliTuHroBa mikana y KOKHOi opraHizailii Iemo BiIpI3HIETHCS, MPOTE 3arajJoM
OIIHIOBAHHS BiJIOYBAETHCS BiJ HAMOUIBII MO3UTHUBHOI OIIHKK — AAA, 10 HaliMEHII
npuBabauBoi — D.

BianosigHo 10 OLiHIOBaHHS PEHTHHIOBUX arcHIli YKpaiHa He € IPUBaOIMBOIO
1HBECTHIIIE€I0, OCKIIBKU 1ICHYE BUCOKHMH pu3uK aedonty. ToMy iHBecTULii y obirarii
VYKpaiHu OLIHIOITHCS SK HaJI3BHYAMHO CIEKYISATHBHI BiAMOBIIHO N0 omiHOK Ca Ta
CC Bigx Moody’s Ta Fitch BianmoBiHO, @ TaKOXX MalOTh CYTTEBUI PU3UK (JCIIO Kpalle
3a MOMEePeTHIO OMiHKY) 3riaHo 3 ominkoo CCC, Standard & Poor's.

BaxxnuBo BiJI3HAUUTH, 110 OIIHIOBAHHS 1HBECTUIIMHOTO PU3MKY YKpaiHU H0
NOBHOMACIITA0OHOTO BTOPTHEHHA p¢ Mano Bl pEeUTUHTOBI Oanu, M0
HiATBEPIXKYBAIO HUKUMN piBeHb AePonTy. TakuM 4MHOM, OLIHKA HA MOMEHT 24-10
mrotoro Oyna HactynHow: Standard & Poor's — B, Moody’s — B3 Ta Fitch — B [4].

JlonaTkoBoI0 MpooOJIEMOI0, IO TAKOXK HACHIIKOM NepeOyBaHHS y BIHCHKOBOMY
CTaHl € HAKOMMUYEHHS JIeP>KaBHOTO Oopry YKpaiHu.
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Pucynok 1. JlepxaBuuii 6opr Ykpainu y Biacotkax g0 BBII y nepiox 2008-2022 pp.

IDicepeno: cknadeno asmopom Ha ocHogi oanux [5]
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Ha rpadiky 300pakeHa amHamika JepXKaBHOTO OOpPTy Yy BiJICOTKOBOMY
BIJTHOIIIEHHI 10 BaJIOBOTO BHYTPILIHBOTO MPOIYKTY Aep:kaBH. /[luHamika Gopry 4iTKO
MPOCIIIKOBY€E KpHU30B1 cUTyarlii kpaiHu. Takum 4WHOM, AEp)KaBHHUA OOPT CTPIMKO
3pic 13 moYaTkoM PeBostolii rIHOCTI, OCKUIbKU Oyniu 301bIIeH1 TpaHu Big MBO.
[Toripmiennst cutyartii BIACTIAKOBYEThCs Takok mif yac mangemii COVID-19, mo
3rogoM BiHOBIIOEThCA Yy 2021 poui. I'padiune 300paxkeHHss BigoOpaxae CTpiIMKe
30UTBIIIEHHS JEP>KaBHOTO OOPry 13 MOYATKOM IMOBHOMACIITAOHOTO BTOPTHEHHS POCii,
Ha KiHeub 2022 poky aepxkaBHuii 0opr ckiaB 78,4% Bin nep:xkasHoro BBII.

TakuM 4MHOM, aHaIi3 MOTOYHOTO CTaHy YKpaiHW IMOKa3aB, 10 1HBECTHUIlIHHA
npuBabIUBICTh JIepKaBU BUMarae 0araro poOOTH, OCKUIbKM KPU30BUH CTaH 3 SIKOTO
KpaiHa He peaOuriTyBamacs moBHicTIO micis manaemii COVID-19 6yB 3nadHO
NOTIPIIEHUI Miciiss moBHOMaciTabOHOro BToprHeHHs pd y 2022 poui. Kpim Toro,
BapTO 3a3HAYMTH, 1110 JIO MTOYATKY MaHeMIi IHBECTUIIIHUI CTaH YKpaiHUu MaB TaKOX
Oarato rpo0iem, 1110 MOIJIM BIJIIITOBXYBAaTH 1HBECTOPIB.

Cnucok suxopucmaHux oxceper

1. Moskalenko B., Lyulyov O., Pimonenko T. The investment attractiveness of
countries: coupling between core dimensions. Forum Scientiae Oeconomia, 2022.
URL: https://essuir.sumdu.edu.ua/bitstream-download/123456789/89610/1/
Moskalenko et.al investment.pdf

2. Gulbaxor K. I. Some Aspects of Assessing Investment Attractiveness in the Digital
Economy. Texas Journal of Multidisciplinary Studies, 2022. URL: https://
zienjournals.com/index.php/tjm/article/view/1345/1112

3. Odimitinmii caiit Euromoney Country Risk. URL: https://www.euromoney.com/
euromoneycountryrisk

4. 0piunivinut cait World Government Bonds. URL: http://
www.worldgovernmentbonds.com/credit-rating/ukraine/

5. opran «Mindiny» - mxepeno iHpopMmailii po ¢piHaHCH Ta iHBecTuUIlll. JlepkaBHuU
oopr Ykpaiau. URL: https://index.minfin.com.ua/ua/finance/debtgov/

58


https://essuir.sumdu.edu.ua/bitstream-download/123456789/89610/1/Moskalenko_et.al_investment.pdf
https://essuir.sumdu.edu.ua/bitstream-download/123456789/89610/1/Moskalenko_et.al_investment.pdf
https://essuir.sumdu.edu.ua/bitstream-download/123456789/89610/1/Moskalenko_et.al_investment.pdf
https://zienjournals.com/index.php/tjm/article/view/1345/1112
https://zienjournals.com/index.php/tjm/article/view/1345/1112
https://www.euromoney.com/euromoneycountryrisk
https://www.euromoney.com/euromoneycountryrisk
http://www.worldgovernmentbonds.com/credit-rating/ukraine/
http://www.worldgovernmentbonds.com/credit-rating/ukraine/
https://index.minfin.com.ua/ua/finance/debtgov/

Kypyxin L. C.
Cmyoeum 2 p. n., HaYKMA

AHTPOIIOJIOI'TA PITHAHCOBUX IHCTUTYTIB

ExoHoMiyHa Teopid JeriTuMi3dyBaja CBId KOHLENTyaJlbHUH amapar,
PO30MBAIOYM €JIEMEHTH €KOHOMIYHOI MIMCHOCTI 0 MEPBICHOTO CTaHy Ta OMUCYIOYH
CTAHOBJICHHS TOCIOAApCTBa, SK BOHO OMNWCAaHE B HEOKJIACUYHIA Teopii, 3a
HeoOXimHicTIO. TyT MH CTHKaEMOCh 3 aHaxXpOHI3MOM, SKUU 3BOAUTH TIOOATHHY
ICTOpII0 rocrofapcTna 10 0e3albTepHATUBHOTO PO3KPUTTS PUHKOBOIO MEXAHI3MY SIK
ehgocy 1 TpakTye Bci momepeaHi abo CcydacHi HEBIAMOBIAHI Teopii dopMmu sk
NopyuieHHs igeany. | sKmo 1ed nomisig MOXKE BHUSBUTHUCH TpaBUM Yy IUIaHI
MailOyTHbOIO PUHKOBOI €KOHOMIKH SIK €IMHOMOMJIMBOI CHUCTEMH, TO TPaKTyBaHHS
MHUHYJIOTO B JIyCl YHUIIHIMHOTO €BOJIOLIOHI3MY HAackpi3b xuOHe. CopaBa B TiM, IO
€KOHOMIYHA HayKa He BIIKPHJIA BIYHI ICTUHHU JIFOJICHKOT B3a€EMO/IIi — HATOMICTh MOSIBU
caMoi HayKu OyJI0 YMOXJIMBJIECHO THM, III0 BIJTHOCHO HEIIOJaBHO B MacIITadi icTopii
JIONCTBA TIOCTANM Taki (OPMH CyCHUTHHO-TIONITUYHUX YCTPOIO Ta JIFOACHKOTO
MUCIICHHsI, TOOTO Taka MJINCHICTh, SIKy MOXKHa Oyjg0 O omucaTd B KOHIENTax
€KOHOMIYHOT HayKHU.

IcTopisi 00MiHy i pUHKY B JIIOACBKHMX CHUIBHOTAX. 3 TMOYATKy ICHYBaHHS
JIFONICHKOT pacy HaIlll MPEIKH KA B KOMITAKTHUX TPyIax, BUTPaua0dl YUMAJIO 4acy
1 MPOYICYIOUYM BEJIUYE3HI TepUTOpii Juist JoOyBaHHS TKi (PO 11O CBIAYUTH CepeHs
TUTOIIA 3eMJTi, HEOOX1HA SISl TPOTOAYBAHHS OJHIET TIOAMHU B MUCIIMBIIIB-30MpaviB —
HalBUIIA cepell ycix (opM yCTpOIO JIFOICHKOTO CyCHiibCTBa). B ymMoBax CKymaHHX
pecypciB 1HAMBiAyasi3M MpocTO HE Mir icHyBaru. lLle Oyaum vacu yMOBHOTO
erajiTapusMy, KOJu JIisiB IPUHIIUI «KOKHOMY 3a MoTpedaMmy, KUl 1 CbOTOJH1 Ji€ B
nepBicHUX mieMeHax. [Ipunuun oOmiHy B TakoMy cycniibeTBl M. Moc onmcas Tak:
KOXKEH Jap, TOOTO pid, 110 BIAAAETHCS BiJ OJHIET JIIOJUHU 1HIIINA, Iepeadadae aap-y-
BIJIMOBI> YE€pe3 IMEBHUN MPOMDKOK dYacy. TakuM 4YWHOM, 30epirajach IIJTICHICTH
CHUTBHOTH. Take TOsSICHEHHS! BUKIIMKAJIO KPUTHKY 3 OOKY MOCTCTPYKTYPATICTiB, aJlKe,
SKIIO JJap BUMarae MOBEPHEHHS, TO CYTHICHO BiH mepectae Oytu mapom. Y K. Jlesi-
Crtpoca y4acHUKH Japy CTalOTh HECBIJIOMHMH ITiIIAKaMU TPAHCIEHACHTHOI CXEMH,
mo aie 3a po3paxyHkoM. [Ipore I1. Bypabe BikuHYB 11€ 3BHHYBau€HHS, 3BE€pHYBILN
yBary Ha iHTEpBaJ, AKUH 3aBXKIU MPOXOJUTh MIXK JapOM 1 IapoM y BIJIMOBIIb: caMe
BiH yOe3neuye yJaCHHKIB MEPIIOTO aKTy OOMiHY BiJl OYiKyBaHHS HACTYIHOTO akTy 1
BIJl CHPUMHSATTS Aapy SIK BUMOTH Ha BiJ1a4y B MaiilOyTHbOMY.

Mycumo BiAKMHYTH 1Ie OloyoriyHe 3amepedeHHs. [[exTo Moxke ckaszaru, 1o
MEPBICHI JIIOAM B IbOMY IIJIaHI MaJIO BIAPI3HAKOTHCS BiJ 1HIIKUX COIllaJIbHUX TBapHH,
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K1 TEX MPAKTUKYIOTh albTPYi3M, KU MOSCHIOETHCS TPYMOBUM BIOOPOM; MO CYTI,
erajliTapu3M L€ JIMILIEe TBAPUHHUN I1HCTHHKT, peakiis Ha HECHpUSTIuUBE 1 OinHe
pecypcamu noBkULIsS. OpHak Take 3BUHYBAYEHHS ITHOPYBATUME YHCIICHHI
JTOCHIPKCHHSI MHCJICHHSI B TIEPBICHUX JIIOJICH, HAWBIJIOMIIIMMH aBTOPAMHU SIKUX €
aatponosior K. Jlesi-bptonb Ta peniriesnaBens M. Emiane. ¥ nepBicHOMy MHCIIEHHI
BIJICYTHI OKpeMi Kareropii 1HAMBIAQ Ta CHUIBHOTH, TUIa 1 Aymi; OyAb-sika [is
HEOJIMIHHO CIPUMMAEThCA SK Taka, M0 CIpPUYMHEHA 1 cdopMoBaHA Yy TIOJI
MICTHYHOTO, TPAHCIICHACHTHOTO. Take MHUCIICHHS HE BMi€ BU3HAYaTH MPUYUHU JIiH,
a/pKe JUI BCHOTO HAmepena iCHye OJHE IOSCHEHHS — MICTHYHI CHJIH, 1 JKOJHUM
EMITIPUYHUN JOCBiJ, SKHA TPSIMO CYNEPEUUTh MM YCTaHOBKaM, HE 3MYCHTH
NEPBICHY JIIOAMHY BIJIMOBHTHCH BiJ HUX. Y IIbOMY MHCIICHHI HE ICHY€ PO3/IUICHb Ha
OKpeMi cyOCTaHIlli; HEeB/laya YOJIOBIKA HA IOJIIOBAHHI MOSCHIOETHCS THUM, IO KIHKA
BIOMa 3pi3ajia CBOE BOJIOCCS, 1 HEBXKIIMBO, YU CIpaB/li BOHA 11 3poduna. [Ipukmanu
MOJKHA TIPOJOBXKYBAaTH J0 HECKIHYCHHOCTI, OJTHAK SCHO OAHE: IS NMPUXHWIBHICTH 0
MICTUYHOTO TIOSICHEHHSI HE 3BOAMUTHCS IO 3arpo3u TMOKapaHHS 3a 1HAKOTYMCTBO,
Tpaaullii Ui 3BUYKHU — II1 JIFOIU PEBHO TPUMAIOTHCS 32 CBOi YCTAaHOBKH, HABITh KOJIHU
nocBig cynepeunTh iM. lle He TeHeTnuHa neTepmiHallis, OCKUIbKH CIpaBa TYT
OJTHO3HAYHO Y BUXOBaHHI, TMM Tiaue, 110 3MIHA B MHUCJICHHI HacTaja B ICTOPUYHIM
MEPCTIEKTUBI 30BCIM HENAaBHO, KOJM HE MOIJIO CTATHUCA JOCTAaTHbO TEHETHYHHX
MyTallii.

[TosicHuBIM, YOMy EKOHOMIYHE MHCICHHS TEPBICHUX JIIOJAEH KapAuHAIHHO
BIJIPI3HSIETHCS B1J] HAIIOTO, TpeOa 3’sCyBaTH, YOMY BOHO 3MIHWIOCS. TYT s IPOMOHYIO
BUKJIA]T 3 TOYKH 30py 3MIHU CYCIUIBHO-TIONITUYHOTO YCTPOIO JIFOJCHKHUX CIIITBHOT.

3 yacoM y rocrnofapcTBi 3 SBHIIMCH HAJUIMIIKH MPOAYKINi, a e MPU3BEIO 10
HEepiBHOCTI Ta iepapxiil. [1e 3a mepBicHOTO yCTpOIO ICHYBAJIM OKpEeMi KJIacH BIIIYHIB,
3HaxapiB 1 T.1. [Ipore B HOBUX (opMallisix, SK-OT IJIeM s, BOXKIIBCTBO, a 3Tr0JIOM 1
Jep>kaBa, PUTYalbHI NPAaKTUKH Ta OOMIHM OTpPUMANM TMIAXKUBY Yy BUTISAII
MaTepiajibHUX LIHHOCTEH, TAKMM YMHOM, HEPIBHICTh CTaJla YITKO IMiJIKPECIIOBATUCH 1
BUPAXATHUCh. SIKIIO paHilie BOXKIh MIT PalTOBO JUIIMTHCS TOCAIH JIMIIE Yepes3 Te,
0 MiJJaHUM 3JJI0CsI, HIOM BiH BTPATUB MPUXWIBHICTH TyXiB, TO TEMEp CTaHOBA
HEPIBHICTHh OTPUMYBaJia YITKUK 00pa3 y HEPIBHOCTI PEUOBii, MaTepiasibHIH, cTaBayia
MilHImow. HarpomajpkeHHs Jr0fei, pecypciB MPU3BOIWIO 0 YCKJIAJIHEHHS
MHUCJICHHSI, BCE CKJAJHIIMHKX TEOJOriii, BCE YITKIMIOr0 KaTeropiajlbHOTO
pPO3MEXKyBaHHS.

OOMiIH TIpUCTOCYBaBCsl /10 HOBHUX yMOB. 3’SBWJIACh MpaKTUKa aapy, SKUAN
HEMOXJIMBO TOBEPHYTH (1€ 300pa’k€HO B JIaBHbOCKAHIAWHABCHKIM ca3i, /i€ BIKIHT
X04e BOMTH TOro, XTO nojapyBas oMy Meua). CyThb y TOMY, II0 OTpUMYBau Aapy He
MOKE «PO3ILJIATUTHUCS, BIIMOBIIHO, CTA€ 3aJISKHUM BiJ JapyBaya.
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HoBuii BUTOK icTOpii rocriofapcTBa MOYMHAETHCS 3 MMOCTAHHAM TMEPIITUX MICT-
nepkaB y 30H1 [1norouoro miBMicsLs 1 nepux uBuIizani y €runti, Mecomnoramii,
Kurai Ta Inmii. Llap mycuB 3m00yBatm ymmani ¢iHAHCOBI pecypcH Hjisl IJIaTH
BIMICBKOBUM HalMaHIISIM, TOKYNKH JIOSJIBHOCTI, yTpUMaHHA JBOpy. Toai OyB
BBEJICHWN B 00ir BuHaxia — rporri. [IpaButeni kapOyBasin MOHETH, MOMIHUPIOBAIH 1X
cepen HacesneHHs, crtBoprotour BuMory (IOU) Tta 30upanu y BUDISIAI MOJATKIB.
BignoBigHo, Tenmep map Mir OIUIaATUTH HUMH IOTPIOHI IMOCIYTH, aJDKE Ti, XTO iX
OTPUMYBaB, PO3YMLIIH, II0 3MOXYTh BUIUIATUTA HUMH CBOi moparku. Lli x mepxkaBu
CTUMYJIIOBAJIM CTBOPEHHSI PUHKIB Ta 3aXWINald KyMIliB, JIMXBApiB, TOPTOBIIB s
MOKBaBJICHHS TPOIIOBOr0 OOMIHY Ta, BIJAMOBIHO, 30UJIbIIEHHS IMOJATKOBUX
HAJXO/KECHb.

Kaniranizm, qutsa eBponeiicbkoro CepennboBiuusi. EKOHOMIYHI BiIHOCHUHH,
omucaHi Bulle, Oy 3aB’s3aHl HA OCOOMCTUX CTOCYHKax Ta COIIaIbHOMY CTaTycCli.
Hactynaum eranoM y pamioHaliCTHYHIN 1cTOpii Mae OyTu mosiBa 0€30C000BUX
IHCTUTYTIB, IO 3aXWINAIOTh MPaBa BIACHOCTI Ta 3a0€3MEUyI0Th BUIHHUN PUHKOBUN
oOMiH. IIpote icTopia 3axigHoi €Bponu, A€ Taki IHCTUTYTH 1 3’ IBWIKCH, TOKA3YeE, 110
iXHs MOsIBA 3aBIYy€ HAMIPOUY/ CIeH(pIIHUM 00CTaBHUHAM.

Crnepury moTpiOHO MOMISIHYTH Ha CYCHIIBCTBO B PO3pi3l IHTEPECIB OKPEMHX
aKTOpiB Ta WOro CTablIPHOCTI 3arajioM: 4YOMYy B3araji BUHHUKIH 0€30C000Bi
iHcTUTyTH? JlNia 1poro Tpeba MOPIBHATHM MOAENl ypOaHizaimii B CepeIHbOBIYHHMX
Kwurai Ta €Bpormi.

Y Kurai monuna Oyrna 3aBijjoMa 3akpillyIeHa 3a KJIAHOM, B SIKYy BXOIUTH ii
pOAMHA, TOMY, MEPEHKIKAIOUM B MICTO, BOHA CEIWIACh y KBapTaji, JIe )KUBYTh 1HIII
MpEACTAaBHUKY 11 KJIaHy, MpalffoBajia B Till ke raiy3i, MOHOMOJ130BaH1l KjaaHoM. Toi
K y €Bpori B MICTO MEPECEISITUCh MOJIOIII CHHU, SIKI BEIUTYT MIPUHITUITY Malopary
HE MOIIM TIPETCHIyBaTH Ha CHAJO0K OarTbka. BiAMmoBiTHO BOHM ONHHSUINCH Y
cepenoBHII Oe3 3B S3KIB 1 OJIM3bKUX JIFOICH.

[Ile onmHi€0 MPUYMHOIO BUIIOI 1HAMBIAYaJdbHOCTI B €Bpormi Oynu pedopmu
[Tammm I'puropiss VII (11-te cromiTTsi). BiH akTUBHO HacaXyBaB CyBOpIIIe
JOTpUMaHHA 11eai0aTy cepell YEeHIIB, HaCIiIKOM YOro CTajo Te, 10 BOHU HE
nepecTaiy 3aBOMWTH JITeH, MpoTe HE Moru OoQiIiiiHO 3apeecTpyBaTd TUIIOO0,
BIJIMOBIHO >KIHKM B €KOHOMIYHOMY IUTaH1 OyJiu K BIOBH, a JITH — SK CHPOTH,
OCKUTBKM HE MODIM OTPUMAaTH CHaJ0K 1 pPO3paxoByBaTH Ha CHiJIbHE CIMEWHE
rocriogapcTBo. Y miacyMky LlepkBi moBenmocsi pearyBaTH Ha 30UTbIICHHS 4YHCIIA
HY)KJIGHHUX XIHOK 1 JiTel, 3000B’s13aBmy mapadii miaTpuMyBaTd HEMIYHUX YJICHIB
obmuH. Ils mpakTtuka icHyBasia B AHDI mie mija 4dac nii 3akoHy CriHxemuieHaa
HaMpUKiHI 18-10 CTOMITTS.
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TyT crae BUIHO, 110 €KOHOMIYHI rapaHTii 3 OOKY BJIaJH 3MEHIIYIOTh CTUMYJIU
70 yTPUMYyBaHHS BEIWKOI POAMHHU Ta 3a0e3MedyloTh TPYHT IS TEpexXonay o
HYKJICAPHHUX CIMEH.

Ak nokazaB A. I'peli 3 3acTocyBaHHAM anapary Teopii irop, Taka 0COOJIHUBICTb
€Bponu MPU3BOAMIIA O BUIIMX TPAH3AKI[IMHUX BUTPAT, HIK Y CIUIBHOTAX, /e Oyau
MEXaHI3MHU PIJICTBA, €THIYHOI NPHB’SI3aHOCTI, SIK y BHUIMAJAKYy MarpuOChKUX KyIIiB
Tynicy. BinnoBijHO CTBOPIOBABCS MOMUT 3HU3Y HA THCTUTYIIII, SIKI MOTJIM CJI1IKYBaTH
3a BUKOHAHHAM KOHTpakTiB. [IpaBurensM Oyno BHUTIIHO 3ampoBaKyBaTH CyIH,
TOProBi Ta pPaxXyHKOBI TajaTH Yepe3 TMOJITHYHY pO3ApoOieHicTh €Bponu 1,
BIJIMOBIJTHO, IIMPOKE MOJ€ JJIg KOHKYpEeHIIi 3a Te, mo0 caMe Ha iXHId TepuTopii
BiJIOyBaJIUCS IPMApPKU Ta TMPOXOIUIN BaXKJIUB1 TOPTIBEJIbHI MIISXH.

Jep:xkaBa i kamitanizm. 3 16-17 croniTh €Bpomeiicbki MOHapXii MoYyaiu
KOHCOJITaIlito Biaau. BoeHHa KOHKYpPEHIIis MpU3Bea J0 HeOOX1THOCTI MaTH BEIIUKY
PETYIISIpHY apMil0, TOX KOPOJIBCHKUU JIBIp MYCHUB CTBOPIOBATH HIMPOKY MOAATKOBY
6a3y. Jlns mporo Oyno Kinbka criocoOiB: 1) crmiBmpais 3 MICHEBUMH €IITaMH, STKHX
1m030aBJisiid 00OB’SA3KY CIUIaYyBaTH IOJATOK B OOMIH Ha JIOSJIBHICTH 10 MOHapxa,
HATOMICTh (DIHAHCOBE SIPMO TIEPEKIANANOCh Ha CEJISHCTBO, IO BUJIMBAJIOCH Y
YHUCJIEHHI OyHTH, SIK-0T (ppaHiy3bka dponpa; 2) nmpogax aJMiHICTPaTUBHHUX MOCA]
Oypikya3ii, abu BpaxyBaTH IHTEPECHU MOTYXKHOI BEpPCTBH, sika Oyna HE3aJI0BOJICHA
deonanbHUMU CeHbilOpaMu; 3) MpoAaX 3eMenb 1 OropokeHHs (B AHDIL 3a
npasmiaas [enpuxa VIII ta €mmz3aBetn I); 4) Bumada mireH3iid Ta MOHOIOJIBHHUX
NPUBLICIB aKIIOHEPHUM TOBAPUCTBAM, 3aMOPCHKUM KOMIaHiAM, OaHkaM. OcTaHHI
7IBA TIYHKTH 1 XapaKTepHU3yIOTh HApOIKEHHS 3aXiMHOTO Kamitaiizmy. OTopomKeHHS
3eMellb CTBOPUJIO MOTPeOy Y BUIbHOMY PUHKY MIpalli, a MOsBa MPUBATHUX KOMITaHIH 31
3HAYHUM KaIlliTaJlOM BHU3HAYMIIA MONATBIITUN THCTUTYIIHHUN PO3BUTOK €KOHOMIKH Ta
JEp’KaBu K JICTICPCOHATI30BAHUX CTPYKTYp, IOPHUAMYHHUX OCIO, IO MHCIATHCS
OKPEMO BiJI YNHHUX KEPIBHUKIB.

CuHTe3 JepXaBW, IO YKPIMUIIOETHCSA, Ta KamiTaly MOXHa MOOaYuTH Ha
IPUKJIaAl M3HBO1 1HaycTpiamizalii B Himeuunni Ta Anonii kidmng 19 cromitra. 106
32I0BOJIbHUTH CKCIIAHCIOHICTCHKI aIlleTHTH, JepKaBa CIpHUsJa POCTY BaXKKHUX
KariTaso3aTPaTHUX MPOMHUCIOBUX Tally3ed, SKi MOTpeOyBaJid BEIIMKUX 1HBECTHIIIN.
Ock11bKHM PO3BUHEHUX (DIHAHCOBUX PUHKIB, SIK B aHITIO-CAKCOHCHKOMY CBIT1, BOHU HE
MaJH, TO TOKJIQJaJuCs Ha BEJIMKI MOHOMOIBHI OaHKW. BimOMTOK mbOTO MpoIrecy
CIIOCTEpIraeThcsl W 3apas, a/pke ¥ J0Cl MOXKHA TOMITUTH OaHKOOPIEHTOBAHICTH
¢iHAaHCOBUX CHCTEM IMX KpaiH Ha mpoTwBary 3HeocoOmeHnMm puHkam CIHIA #
Bpuranii.

®dinancu y BiacTaamx KpaiHax. CBpONEUCHKUN KOJOHIANI3M 3MIHIOBAB
CTPYKTYpy €JIT MAKOPEHUX KpaiH. Bigoma TakTHKa «IMOAUISIA 1 BOJIOAAPIOI
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3yMOBUJIA CKJIQIHICTh KOHCOJII/1allii HOBOYTBOPEHUX JIEPKaB, a aCUMETPIsi B PO3BUTKY
MDK €BpOIOI0 Ta KOJMUIIHIMUA KOJOHISIMM TIpU3BEda J0 TOTO, IO MICIIEBl €JIITH
OTPUMYBAJM BUTOAY BiJ MDKHAPOMHOI TOPTIBII pecypcaMH 3a PUHKOBHMH I[IHAMU
0€3 CTUMYITIB CTBOPIOBATH 6€30CO00B1 IHCTUTYIII.

Tpanuuiiiauit ycTpiii HEMOXJIUBO WITYYHO 3JlaMaTh 1 3aMIHUTH Ha
panioHanbHy Oropokparito. [lokazoBuit npuknaa gae mizHa OcMaHcbKka immepis. Ha
TOM dYac BOHA BiAcTama Bia 3axigHoi €Bponmu B EKOHOMIYHOMY, MOJITUYHOMY,
TEXHOJIOTTYHOMY IIJIaHi, TOMYy OyJ10 B3SITO Kypc Ha (popcoBaHy MOAEpHi3alliio. Ko
paHilie CceJsiHW Majlud TOBUHHOCTI Tepell BIUIMBOBUMH 3EMJICBIACHUKAMH —
dbemnaxamMu, — TO BHACHIOK JjiOepaniszaliii Oyjga BBEIEHA NMpUBATHA BJIACHICTH Ha
3eMJII0 KOJMUIIHIMU Kpimakamu. [lepembadanock, 1m0 BOHM CTaHYTh CaMOCTIMHUMH
BJIACHUKAMU 1 PYIIIEM MPOTPECY, a CTAHOBUINE KOJHUIIHIX HUXKYMX KJIaciB
BUPIBHSIETHCSI. Ha mpakTuili BoHM He 3100y/IM CaMOCTIHHICTh, YaCTKOBO TOMY, 1110 HE
MaJIi TOCTYITy A0 KpeAuTyBaHHs. SIK Benocs y 6aratbox KpaiHax, [0 pO3BUBAIOTHCA,
Ha (piHAHCOBUI PUHOK 3aWIIUIM BEIMKI €BPOIEWCHKI OaHKH, a/pke BOHHU 3aBXKIU
MaloTh MepeBary B po30y10oBaHii iIHPPACTPYKTYpl Ta €(heKTUBHOCTI BeJIEHHS O13HECY,
MarOTh 3HAUHHMK KaITiTaja, TOMY MOXKYTh MaTH JOJIaTKOBI YHMHHUKH BILUIMBY Ha MiCIIEBI
eJITH.

Uumano nepxka IliBnenHo-CximHoi A3ii 3ampoBajuiy IIEHCIT Ta CoIiajabHi
BUIUIATH, TPOTE II€ MPU3BEIO JI0 TOTO, IO JITH BTPATUIN CTUMYJIU (HIHAHCOBO
HNiATPUMYBAaTH CBOiX OarThKiB, B TMIJACYMKY, (iHAaHCOBAa CTaOUIBHICTh TIJIbKHU
YCKJIaTHUIIACh.

MoxnuBo, mpoOiemMa B TOTaHUX TMOJITUYHUX 1HCTUTYTaX, SKI 3aBa)KaloTh
BIIPOBQ/DKEHHIO 3aXiTHUX MPaKTUK PUHKOBOI EKOHOMikHM? BusBiserscs, mo i ix
HEMOXJIMBO IMIIOPTYBaTH, apke M TyT Bce 3ainexuTh Big Bomi emit. CHIA
Haca/pKyBaJld OararomapTidHICTh KpaiHaM-COIO3HUMKaM 10 XOJOIHIW BiMHI, a 3
nosieoro MB® Ta iHmmx Mi>kHapogHuX (iHIHCTUTYTIB TUCK HEOJIi0epanbHUX pedhopMm
TIIbKH TIOCHIIUBCS. [IpoTe mommupeHicTh y KpaiHax TpeThoro CBITy TaKoro sIBUIIA, SK
3MarajbHUN aBTOPUTAPU3M (HEIEMOKPATUUHUN PEXKIM, 32 SKOTO JIIEp Ma€ TepeBary,
aje BC€ OJHO MYCHTh OOpOTHUCS 3 TIOJITHYHMMHU KOHKYPEHTAMH) IOKa3ye
HECIIPOMOXKHICTb 1/1€1 Haca)KyBaHOi MOJIEpHI3allii.

[lepeBara €Bpomu rapTyBajach THUCSYONITTIMHU JpPIOHUX BIIMIHHOCTEH,
nepemyciMm reorpadiuHuX Ta €THIYHUX, 1 HA KO)KHOMY TTOBOPOTHOMY MOMEHTI icTOpii
KOH]Irypalis et Oyaa Taka, 0 He JOMyCcKayla HisIKOTO 1HIIOTO PO3BUTKY KPIM TOTO,
akuil craBcsa. Illnax mo kamitaniamy Ta cydacHOi (piHaHCOBOI ekOHOMikHM €Bpora
IIpOMIIIa MPUPOIHBO, 32 HEOOX1THICTIO, a HeB/Ia4l MOJIEpHI3allii y BIJICTATUX KpaiHax
MOKa3y0Th, [0 CBIJOMO CTaTH Ha HHOTO HEPEAIbHO.
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YHPABJITHHSI PUBUKAMMU PEAJIIBAIT COHIJIBHUX IHBECTUIIMHUX
ITPOEKTIB 3 MI’KHAPOJIHUMU ®THAHCOBUMMU OPTAHIBAIIISIMU B
YKPAIHI

[Ipotsarom Oaratb0X pOKIB ICHYBaHHS YKpaiHU SIK HE3aJE€KHOI JEep>KaBU Ta
cy0’€ekTa CBITOBOI €EKOHOMIYHOI apeHH BUHHMKAJIO YMMAJIO IMUTaHb Ta TPYTHOIIIB I0JI0
cTaHy (pIHAHCOBOTO MOTEHI[aNy KpaiHU y MUTAHHSIX 3a0€3MEUYeHHs BIACHUX MOTPED.
VY Bumagky HecTadl JOXOMIB OIOKETY KpaiHM I MATPHUMKH YciX cdep, M0
noTpeOytoTh (hiHAHCYBaHHS, OJHHUM 13 aJbTEPHATUBHUX BapiaHTIB VIS JEP)KaBU €
pecypcu MikHapomHux ¢inancoBux oprasizamii (M®O). Takuii Bua ¢inancoBoi
JOTIOMOT'H TAKOK BUKOPUCTOBYETHCS IPUBATHUMHU MIIPUEMCTBAMU, HATIPUKIIAT, AJIs
30UTBIIIEHHS MTOTYXHOCTEH BUPOOHMIITBA Ta PO3BUTKY. B 000X BumMajgkax, 3a3Buyaii,
¢inancyBanHss M®O 371icHIOETBCS Y BUIVISAL KpenuTiB ado rpaHTiB. Psaa ydyeHux,
10 TOCTiKYyBallK JJaHy TEMAaTHKY, BUIAULSIIOTh, 0 CHEU(pivyHI YMOBH IOJI0 CTPOKIB
Ta CIMOCOOIB BUKOHAHHS TaKUX IMPOEKTIB 3aJeKaTh Bl €KOHOMIYHHUX MOKa3HMKIB
KpaiHU-TTO3WYaTbHUKA, IUTHOBOTO CIIPSIMYBaHHS KOIITIB, PIBHS PU3HUKY MPOEKTY Ta
psany iHmuX yuHHUKIB. DinancoBa gomomora M®O y BUIIAII KpPEAUTYBaHHS
MOCTYIIOBO CTaBajia BCE OUIBII PO3IMOBCIOMKEHA TPOTATOoM ocTanHiXx 10-15 pokis.
[TprunHOIO 1IHOTO, 30KpeMa, MOYKHA HA3BAaTH BiTHOCHO HM3BKY BapTICTh MO3WKOBHX
KOIITIB, IO HamaroTbcss M®PO, y MOpIBHAHHI 13 IOAAIBIION BHIOJOK IS
I1BULIEHHS PIBHSA €KOHOMIYHOTO PO3BUTKY YKpaiHU.

Momo wnaitbimpmux M®O-mapTHepiB Ykpainu, BuAUIMIOTH CBiTOBHIT OaHK
(CB), €Bpornelicbkuii 6aHk pekoHCTpykuii Ta po3BuTky (€BPP) Ta €Bponelicbkuit
iaBectuiiitnuit 6ank (€16) [1, 2]. Sk Bigomo, 1o ['pynu CBiToBOTO OaHKY BXOIATH 5
oprasizaimii, 13 fKUX HalOIbmKKA o0csar cniBpoOiTHUITBA (Y (iHAHCOBOMY
BUpaXCHHI) 13 YKpaiHOWO HasBHUK y MixHapogHOoro OaHKy PEKOHCTPYKINi Ta
po3Butky (MBPP) ta Mixnaponnoi acomianii po3sutrky (MAP) [3]. 3a manumu
CaiToBoro 6anky, craHoM Ha mrotuid 2023 poky pa3om i Bi opranizamii MaroTs 111
NpOEeKTIB B YKpaiHi (3aKpuTi, aKTUBHI Ta Ha cTafii “pipeline”), 6e3 ypaxyBaHHA
BIIXWJICGHUX TPOeKkTiB [4]. Sk 3a3Ha4aroTh JOCTITHWUKH, TMOAIOHI TPOCKTH 3
1HBECTYBaHHS CHOpPsIMOBaHI Ha TmiepeoOiajgHaHHsS abo MOEpHI3alil0 TEeXHIYHOI
CKJIaZIOBOi KOMMaHid pi3HUX cdep AISUTBHOCTI YM perioHy KpaiHW, Ha HaJaHHS
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MOKJIMBOCTI (DiHAHCYBaHHSI OOOPOTHHX 3acO0iB, 32 YMOBH JIOTPUMAHHS TPHUHIIUITY
PO30POCTI 3aKyIiBeIb HA KOIITH, HajgaHi MO [2].

3rigHo gochimkeHHss HarioHaabHOTO 1HCTUTYTY CTpPaTEriyHUX JOCHIIKEHb,
cTaHoM Ha KiHelb 2019 poky (1110 € JOIITLHUM JIJIsi BUCBITJIICHHS JJO CBITOBOI KPU3U
2020 poky) Ykpaina mana 6mu3pko 5 mupna goi. CIIIA HeBHKOpHCTaHMX KOINTIB y
pamkax cmiBpoOiTHuITBa 13 M®O. OpgHum 13 BUpPIIAJIBHUX YUHHHUKIB I[UX
TPYIHOIIIB HA3UBAIOTh 3aTPUMKY PO3POOKH JTOKyMEHTAIlIi 3a CIIUIbBHUMH MPOEKTAMHU
13 M®O, abo i IIIKOM HE IMOYATUM MPOIEC MIATOTOBKH JOTOBOpiB. BiamorigHo,
HAsSIBHUM PU3UK HE HAJIXOMKEHHS MOTOKEHUX I epeadl 10 Ykpainu (iHaHCOBHX
pecypciB BiJl MIXKHAPOJHUX MapTHEPIB. JloCHIHKEHHS BKa3ye, 1110 B PE3yJIbTaTl TAaKUX
3arpuMok 3a 2020 pik mo3WyadbHUKaM HEOOXiHO BHKOpUCTaTH Onu3bko 70%
HEBUKOPHUCTAHUX PECYpPCiB 3a ycimMa npoekramu criibHo 3 MBPP, y inmoMy Bunanaky
pecypcu OyyTh aHyIbOBaHi [S].

1. Henocrarhiil piBeHb €(PEeKTUBHOCTI POOOTH, 110 BHUKOHYETHCS KaJpamH,
3Iy4eHUMH [0 IMIUIEMEHTAIlli MPOeKTIiB chuibHO 3 M®PO = BigcyTHSA
BIJINOBIIAJILHICTE 32 HEBUKOHAHI 000B’ I3KH.

2. HasaBnicTh 6r0poKpartii y miAroTOBYOMY MPOIIECI TPOCKTIB.

3. KopyMmnoBaHiCTh, IEPEBAKHO Y JEPKABHUX OpraHax.

4. Henocraras (abo BiICyTHs) MPO30PICTh BUKOPUCTAHHS KOIITIB, HaJaHUX
M®O.

5. Husbkuiéi piBeHb OOIPYHTYBaHHS IIUIbOBOTO CIPSMYBaHHS TPOCKTHHUX
KOIIITIB Ta IMOAAJIBIIOTO IJIAHYBaHHS.

6. HenoTpumaHHS «300pOBUX» MPOIMOPIN CTPYKTypH MiJl 9ac (opMyBaHHS
KpeauTHoro noptdens [1].

BaxnuBumu nepegyMmoBaMu JUtsl OTpUMaHHS (iHAHCYBAaHHS BiJl MIKHAPOIHUX
KPEAUTHUX OpraHi3alii Ha3MBalOTh CTAOUIBHICTH MOJITUYHOI CUCTEMHU YKpaiHU Ta
30epeKCHHsI TEMITIB BUKOHAHHS CTPYKTYPHUX pedopm Ta YMOB 3a JIOMOBIICHOCTSIMH
i3 M®O. V¥ 0Garatsox JiTepaTypHHUX DKEpeliax MPOCTiAKOBYETHCS TEMa MOPYIICHHS
CTPOKIB IMIUIEMEHTAIII1 TPOEKTIB Ta, SIK PE3yJIbTaT, aHYJIIOBaHHS (CKaCyBaHHS) MO3UK.
[{ikaBUM acTHEKTOM TaKOX € BHJIUICHHS BIJHOCHO OUIBII YCHINIHOTO BHUKOHAHHSI
npoekTiB cuinbHO 3 €BPP, mepeBaxkHO uepes geTanbHIIIE CIPSIMYyBaHHS KOIITIB Ta
npupony kpeautyBanHsi €BPP, mo mnependauae ¢iHaHCyBaHHS pa3oM 3 1HIIUMH
areHtamu [1].

[I1o6 306epertu Ta 3rofoM MOKPAIIlyBaTH 1HBECTUIINHY NPUBAOIUBICTD AK JAJIS
MPUBATHUX 1HO3EMHUX I1HBECTOPIB, TaK 1 MDKHApOAHWUX (HIHAHCOBUX OpraHi3arii,
BUJIUISIIOTh HACTYMHI KPOKU Il YKpaiHu:
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1. TlpoBenenHs meomirapxizailii, o € OJHIEIO 13 TOJIOBHUX YMOB BCTYMy YKpaiHU
no €pponelicbkoro Coro3y, NpaBUJIBHUM HUISXOM, 13 TOTOBHICTIO MPOTUIISATU Oy/ib-
SIKUM 3JIOBKMBAHHSIM CHJIOIO 3aKOHY [6].

2. 3abe3meyuTH HASABHICTH JOCTAaTHBOTO 0OCATYy KaJpiB, pecypciB, Ta,
HAWTOJIOBHIIIIE, HE3AJICKHOCTI OTIEpYBaHHS aHTUKOPYIIIIHHUX THCTUTYIIIH.

3. CopustHHS Ta IHBECTHUIi y IHIII OpPraHu, IO 3aMarOThCS BUBYCHHSIM Ta
MPOTHUIIEI0 KOPYTIIIii.

4. IlyOniyHe UPUTATHEHHS BHUHHHUX Yy BUINAJAKaX 13 KOPYMII€H 10
B1IIIOB1TAJILHOCTI.

5. IlornubneHHs cmoiBhpalnl YKpaiHChKMX HEIEpKaBHUX oOpraHizamii i3
1HO3EeMHUMH 1HCTUTYIIISIMA 3 METOI0 THUCKY Ha Ypsj, Ta, y KIHIEBOMY IIiJICYMKY,
BIIPOBAJKEHHS BAXXJIMBUX pedopm [7].

BuBuenns myOmikaliiii Ta eKCIIEPTHUX BUIAHB J]aJI0 3MOTY BU3HAYUTH OCHOBHI
pU3MKM, IO MDKHApOJHI oOpraHizaunii BOayarTh y mnpoueci (iHaHCYBaHHA
IHBECTHIIITHUX MPOEKTIB B YKpaiHi, cepel SKUX HasBHI MOJITHYHI PU3HKU Ta PU3UK
Hee(EKTUBHOTO JEP>KaBHOTO YNPABIiHHSA, MAKPOCKOHOMIUHI PU3UKH, OKPEM1 PU3UKHU
IIOJI0 TAy3€BUX CTpaTEerid, PU3MKH IOAO0 PO3POOKH TEXHIYHOI OCHOBH IIE€BHOTO
OpOeKTy abo Mporpamu, PU3UKU 1HCTUTYLIHHOI CHPOMOXKHOCTI JJid peaii3auii Ta
MOJATBIIOI  CTANOCTI MPOEKTIB. Takok BHUOKPEMJICHO HAABHICTH (iqyIiapHOTO
PHU3HKY, PU3HKIB, OB’ sI3aHUX 13 HABKOJHUIITHIM CEPEIOBUIIEM Ta COIIAIBHUX PU3HUKIB.
OxpeMO pO3MISHYTO PHU3UKH IM0A0 (PiHAHCOBOI CIHPOMOXKHOCTI YKpaiHH
00CIIyroByBaTH HasiBHUM OOPr Ta BIUIMB Ha 110 3/IaTHICTh JOJAATKOBUX 3000B’s13aHb 3a
[InanOM 3 MOBOEHHOTO BIJTHOBJICHHSI Ta PO3BUTKY YKpaiHH.

BpaxoByroun moTOUHMI CTaH PO3BUTKY €KOHOMIKM YKpaiHM IiJl Yyac BIWHU Y
2023 p., OYEBUIHUM KIIFOYOBHUM PU3UKOM € NIEPMAHEHTHA 3arp03a HAHECEHHSI IKOIU
HasiBHIM 1HQPACTPYKTYpl Ta BHUPOOHUYMM MOTYKHOCTSIM mianpueMctB. Ha ocHOBI
IILOTO, BUOKPEMJICHO TIOTOYHI KITFOYOB1 HAMPSMH CITIBPOOITHUIITBA 3 MI>KHAPOHUMU
OpraHizaiisiMu, cepell SAKUX MIATPUMKa YIPaBIiHHA MaKpOo(iHAHCOBUM CTaHOM
KpaiHu Ta (yHKIIOHYBaHHS Yypsiay, 3a0e3leUeHHs 3aXHCTy HACEJCHHS MiJ Yac
3HAYHOI COI1aJIbHO-€KOHOMIUHOI KPHU3HU, BIJHOBIICHHS (DYyHKIIOHYBaHHS KPUTHUYHOI
iHppacTpykTypu (Ta (iHAaHCYBaHHS I[LOTO TIPOIECY), a TaKOX 30epeKeHHS
NPOAYKTUBHOCTI €KOHOMIYHOTO MOTEHIIany YKkpainu. BianoBigHo, moTouHMi QoKyc
cibHOI po0OTM VYKpaiHM Ta MIKHAPOJHUX OpraHizamiii CcupsMOBaHUN Ha
dbiHaHCYBaHHS TOPTiBII, 3a0e3MEYeHHsI C€HEPreTUYHOI Ta MPOJOBOJIBUOI Oe3MeKH,
BiTHOBJICHHS KPUTHYHOI 1HOPACTPYKTYpH Ta (DiHAHCYBAaHHS MPUBATHOTO CEKTOPY [8,
9, 10].
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Kammepcoka A. I1.
Cmyoeumxa I p. n., HaYKMA

PE®OPMYBAHHSI ®IHAHCOBOI CUCTEMMU ¥ 3HUKEHHS POCTY
NPL Y BAHKAX TA HBY B YMOBAX HEBU3HAYEHOCTI

B cydacHux ymoBax HEBU3HAUE€HOCTI Ta KPHU30BOIO CTaHy EKOHOMIKH,
HEOOX1THUM € 3a0e3nedyeHHs €e(peKTUBHOTO (PyHKIIIOHYBaHHS (PIHAHCOBOI CHCTEMH, a
Takok 11 pedopmyBanHs. OHIEIO 3 OCHOBHUX MpPOOJIEM, IO TEPEIIKOIKAIOThH
crabimizanii (IHAHCOBO-€KOHOMIYHOI CHUTyallli B VYKpaiHi, a TakKoX pPO3BUTKY
0aHKIBCBKUX CHCTEM, SKI 3a0€3MeuyioTh KpPEAUTYBaHHSA PEalbHOTO CEKTOPY
€KOHOMIKH, € HAasBHICTh BEJIMKOIr0 00csry Henpairoounx kpeautis (NPL).

3nayna yactka NPL y 3aranbHiif cTpyKTypl aKTHBIB, TPU3BOAUTH 10 3MECHIIICHHS
JIKBIAHOCTI, MJIATOCIPOMOXKHOCTI Ta MPUOYTKOBOCTI OAHKIB, pOOUTH iX Bpa3jIuBUMHU
710 TIOKIB Ta CHCTEMHHUX PU3HKIB, 110 YIOBIIBHIOE MPOIEC €EKOHOMIYHOTO 3pOCTaHHS.
B ymoBax BifiCBKOBOIO CTaHy, HEJOCKOHAIUN PHU3UK-MEHEIXKMEHT Ta BIACYTHICTb
aleKBaTHUX Oy(epiB [T XeHKyBaHHS, MMiAKPIILTIOIOTHCS BTPATOI0 TEPHTOPIH, PUHKIB
30yTy 1 MaJglHHAM BHYTPIIIHBOTO MONUTY, TaKUM YMHOM B KpaiHl BXKe B110yrnocs
MOTIPIICHHST SKOCTI KPEAUTHOTO MOpPT(dens, 1 BiICOTOK HEMPAIIOIOYNX KpPEIUTIB
npoJoBXkye 3pocTaTu. [Ipo Taky TeHaeHIiI0 cBiuaTh octanHi gaHi HBY, ctanom Ha 1
ciuns 2023poky. Bincorok NPL 3pic Ha 8% MmopiBHSAHO 3 MOIMEpeIHIM POKOM 1 TeTep
ctaHoBUTh 38%, y TpuBHI 1 pi3HUIA ckiagae 345 mupna (3 87mupa no 432mipa
rpH). OCKUIBKM OCHOBHUMH MPUOYTKOM OaHKY € CTSTHEHHSI BIJICOTKIB 32 KPEIUTAMH,
30uTbieHHsT NPL yHEeMOXIIHMBITIOE CTBOPEHHS HOBMX IMO3UK 1 OIJIAaTH ONEpaliitHUuX
BUTpAT, Ta CYMPOBOKYETHCS MAIHHAM aKIid KpeauTopa. 3a Takoi TeHJEHIli, OaHK
MOCTYNIOBO BTpayae CBIM KamliTaJl Ta 3/1aTHICTh MPOBOJUTHU KacOB1 omeparlii, SKIIO
Take sSBUINEC HAOyBa€ CUCTEMHOTO XapaKTEpy 1 MOMIUPIOETHCS HA BEJIHMKY KUTHKICTH
0aHKIBCHKHX YCTaHOB, I MpPOIEC MOXKE CYMPOBOMKYBATHCS 3arajlbHUM MaiHHSIM
BBII. B Takomy pa3i BapTo cropsMyBaTH CWJIM Ha aHali3 Ta TMOLIYK LUIAXIB
MOJOJaHHS TPOOJIEeMH HEMPAIIOIYUX KPEIUTIB, 3MEHIICHHS SKHUX, CHPUATHME
3HIDKEHHIO BHUTpaT Ha (IHAHCYBaHHS,  CTaHE YWHHUKOM CEpPEAHbOCTPOKOBOTO
3pocTaHHs 0aHKIBCHKOTO KPEIUTYBAaHHS Ta 3MEHIIUTH MPOLUKIIYHICTh CHCTEMHU.

3HWKEHHS PIBHS peHTabenbHOCTI OaHKIB, Ta HAPOIICHHS pPE3EPBIB
poCTeXKyBajaoCch mounHaroun 3 2014 p., konu BigOyaack Aecradutizailis 0aHKiBChKOT
CHUCTEMHU B YMOBax €KOHOMIYHOI perecii Ta aeBanbBaiiii, 1 smme y 2017 6aHKIBChKI
aKTUBH CTaJId OUTbII MpUOyTKOBUMHU. [Toyarok moBHOMAacCIITAOHOT BIMHU MPU3YyTUHUB
JIOBTOOUIKYBaHy TEHJEHLII0 A0 3HIKeHHs piBHS NPL, 1 po3noyaB TeHAEHIIO 10
30UIBIICHHST BiJlpaxyBaHb Yy pe3epBU. BiliHa BIUIMHYJIa Ha IUIaTOCIPOMOXKHICTh
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MO3WYAJIbHHKIB, 3HUIIWIA BUPOOHWYI MOXJIMBOCTI, 3HEIIHMIA 3a0e3MedYeHHs 3a
KpeAUTaMH, 3HU3HUBIIH SIKICTh KPETUTHOTO TMTOPTQEITS.

OkpiM BIJICYTHOCTI JOBIOCTPOKOBOI cTparerii pPO3BUTKY Ta MPaBOBHUX
MEXaHI3M1B, 30BHIIIHI IIOKH, BiiiHA, MOTIPIIEHHS (PIHAHCOBOTO CTaHy KIIIEHTIB Ta
3HEIIHEHHS 3aCTaB-CTaJM OCHOBYIO Juisl nedonTiB. B yMoBax HeBHM3HAYEHOCTI, Oyi10
BaXKO BTPUMATH JOMYCTUMUN PiBEHb NPOOJIEMHHMX KPEAWUTIB, TOMY JO3BLI Ha
MIPOBEJICHHS THYYKUX PECTPYKTYPHU3aIliil Ta BIACYTHICTh TTOKapaHb 32 HEAOTPUMAHHS
BUMOI' /IO Kamitaily, nOpu3ynuHwin ctpiMke 3poctanHs NPL. [{o toro x HBY
IIPOBOJIMB OIIHKY JIKBIAHOCTI Ta INIATIKHOI AUCHUILIIHK OaHKIB, IO JOIIOMOIJIO
BTPUMATH €KOHOMIKY “Ha riaBy”’. OJHUM 31 CIOCOOIB MIATPUMKH KUTTETISITLHOCTI
0aHKiB, CTaB 3apOOITOK Ha KapTKOBHX OIEpaIlisix YKpaiHI[iB 3a KOPJAOHOM, Ta
3apo0ITOK Ha PI3ZHUIIl CYKYIHOI BapTOCTI 3allydeHUX JICTIO3UTIB Ta CTaBOK 3a
neno3uTHUMU ceptudikaramu. [ yctaHoB, ski nuBepcudikyBaiu cBoi mopTdeni i
OTpUMYBAJIM Pi3HI BUAU J10X0MiB, 30uIbiieHHsT NPL Ha 50% He 3aBAacTh MOMITHHX
30uTKIB. TaKUM YHHOM, ACSIKUM OaHKaM HE JIOBEIEThCS 3aTy4aTH JOJATKOBI KaIliTaan
JUIsl TPONOBXKEHHS (YHKIIOHYBaHHS MICIS 3aBepilueHHs BiiiHM. OnHaK cUTyauis
YCKIQAHIOETBCA THM, IO JesKi OaHKipW HE TOCHINIAI0Th BU3HABATH MPOOJIEMHI
KPEAUTH, TOKAa3yIOUd BUCOKI MPUOYTKH AaKIIOHEpPAM Ta XOpOILy SIKICTh BJIACHOTO
Kalitally — peryjiasTopy, IO TPHU3BOAUTH 10 1HPOpPMAIIAHOT acUMETpii MK
MOKYMIIIMHU Ta TpoAaBIsiMH. J[0 TOTO X iCHYIOTh OaHKH, B SIKMX YacTKa MPOIICHTHUX
noxomiB mepesuinye 75% Bin 3aranbHO MpUOYTKY 1 HaliMeHie 30iabieHHs NPL
OPUHOCUTH BEJMKI 30MTKU. 3 TOYATKOM BIMHM HENPAIIOIOYUX KpPEIUTIB CTajo
Ounbiie, a 6OpOTUCS 3 HUMU JeNall CKIaaHime (OUIBIIICTh HEMPAIIOIOYNX KPEIUTIB
CKOHIIEHTPOBAHO B JEp)KaBHUX OaHKax, 1e Ou3bko 75%, 40% 3 sSKuUX MpUNATal0Th
Ha [IpuBarbank; 14,7% na Omanbank 1 12,6% Ha YkpekciMOaHK) TOMY HEOOX1THUMU
€ CBO€YACHA OI[iIHKa KPEAWTHOTO PU3HKY Ta MPOBEACHHS PECTPYKTypH3ali. €
JeKUTbKa NUISIXIB 3amobiranHs 3poctanHio NPL, HalmpocTimmii 3 SKUX-TIPOAax
TaKWX KPEIUTIB KOJEKTOPCHKMM areHCTBaM Ta IHBECTOpaM, /ISl BUBEICHHS
PU3UKOBUX aKTHUBIB 3 Oamancy. binem ckimagHolo € cxema pguBepcudikairii
0aHKIBCHKOTO MopTdesist, ad0 KPeAUTYBAHHS SIKOMOTA OLIBIIOT KIJTBKOCTI TaJly3€ei, il
gac 4Yoro, OaHk mnoTpebye mneBHuX pedopmariii. Peamizamis edekTUBHOCTI
OPYJECHUIMHUX THCTPYMEHTIB, TAaKUX $SIK: CIIBBIJHOIICHHS KPEIWUTIB 1 JEMO3MUTIB,
pe3epBHI BUMOTH(TIIC/IS TOYATKy IMMOBHOMACIITA0HOI BiHH, OOCATH pe3epBHUX
BiJIpaxyBaHb 3HAYHO 30UIBIINIINCH, 1 TEEP CTAHOBIATH MoHAM 12% Bia KPEAUTHOTO
noptderns, ado monam 100mmpm rpH) Ta  KOe(IIIEHT JIKBIAHOCTI, TOTIOMOXKE
BUPIIIUTH TpoOJieMy HEMpaloyux KpeautiB. [IpaBuibHa OlliHKA 3acTaB, BAAJIUAN
PUBHK-MEHEDKMEHT, BYACHA OIIHKA SKOCTI KPEOUTHUX TMOpPT(]ENiB Ta PpPHUBHUKY,
dbopMyBaHHS BIJIMOBIIHUX PE3EPBIB, TAKOXK € IHCTpyMeHTaMH Jis 3HMKeHHsS NPL. B
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yMOBaX BIMCHKOBOTO CTaHy, NPH OIlIHIIl BAapTOCTI 3aCTaBHOTO MaifHa, MOTPIOHO
BpPaxoBYBaTH BTpaTy JAOCTYITY JIO MaiiHa, a TAKOX HOTO MONTKO/KCHHS a00 3HUIICHHS.
B Vkpaini 3apa3 BigOyBaeThCs BU3HAHHS CIPABKHBOI SKOCTI aKTUBIB, SIKE Haaali
cnpustuMme 3MmeHiieHH0 NPL, nporte Hapasi nudpu 30UIBIIYIOTHCS, Yepes
ITHOPYBaHHS HEMPAIIOIOYNX KPETUTIB Y MUHYJIOMY.

JInst MOCATHEHHS TMO3UTUBHUX 3pyIIeHb Y OaHKIBChKIA CHCTEM1, MOXXHA
NPOBECTU 1HBEHTAPHU3AIIIO0 KOIITIB Ha OaHKIBCBKUX paxyHKax, THYYKY
pEeCTPYKTypH3aIlito 0aHKIBCHKOI CUCTEMH (ITPOBEJEHHS SIKO1, CTaN0 OLIBII JOCTYITHUM
3 ypaxyBaHHSIM BIMCHKOBOI CHUTYyallli), Ta AudepeHiiamnito 0aHKIBCHKOTO MPOAYKTY.
3aranom OaHKaM, K1 HE CHElliali3yBalucs Ha KpeAUuTyBaHHI, 3pocTaHHs piBHA NPL
HE 3arpoXXye€ MiHIMI3aIlli pU3UKy Ta ONTHUMI3aIlli JTOXOMiB, a I IHIIUX OAaHKIB,
ONMcaHa TIOJIITUKA, JOIMOMOXKE IOA0JaTH KPU30B1 SBUINA, Ta MIiJABUIIUTH
IHBECTHIIIITHY PUBAOIHUBICTb.
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PO3BUTOK PUHKY 3EJJEHUX OBJIITAILIA

Tema 111€i poOOTH Mae BUCOKHMM PIBEHb aKTYalIbHOCTI 4epe3 CTPIMKI piBHI
3pocTaHHA 1€l rany3i. [I03UTHBHOIO TEHAEHIIEIO CIIIJI BBAXKATH PO3BUTOK Taly3€BUX
CTaHAAPTIB, OCKUIBKM BOHHU JO3BOJISIIOTH BpaxyBaTH CYTTEB1 ISl 1HBECTOPIB
cenudiyHl Trany3eBl pPU3UMKU Ta JApaiiBepu BapTocTi. KpiM TOro, axkTHUBHO
PO3BHBAETHCS TPEHJ MIOJ0 BpaxyBaHHS KIiMaTU4YHUX (Taki sk [noOanbHe
noTeriiHeA), enigemionoriynux pusukis (COVID-19) Ta ix (iHaHCOBHX HaCHiIKIB
npu GopMyBaHH1 IHBECTHUIIHHUX MOPTQENEH.

Byno BupineHo Ttaki puU3MKKM B 3€JIEHUX OOMIramisix JJjs NOTEHLINHUX
1HBECTOPIB:

* KpenutHuii pusuk: Sk 1 Oyap-siki 1HIII oOmiramii, 3ejieHi oOjiraiii CXWibHI J10
KPEAUTHOTO PU3UKY, TOOTO PHU3MKY HEBUKOHAHHS EMITEHTOM CBOiX OOpProBUX
3000B's13aHb. KO €eMITEHT 3€JeHOi 00irallli He 3MOK€ BUILIATUTH BIACOTKH a0o
MOTaCUTH OCHOBHY CyMy OOpTy Mpu HACTaHHI TEpMiHY TMOTalleHHs oOmiraiii,
1HBECTOPH MOXYTh BTPATUTH YaCTUHY 200 BCIO CyMy 1HBECTHIII].

* PunkoBuit pusuk: 3eneHi oomiraiii TakoX MiANaI0ThCS PUHKOBOMY PHU3HKY, TOOTO
PU3HUKY TOTO, II0 BapTiCTh OOJIrailii KOJIMBAaTUMETHCS uyepe3 3MIHU BIJICOTKOBUX
CTaBOK 200 1HIIMX PUHKOBUX YMOB. SKIIIO BiJICOTKOBI CTaBKU 3pOCTaIOTh, BAPTICTh
oOmiramii MOXXe 3HU3UTUCA, 1 THBECTOPU MOXKYTh OyTH 3MYIIEHI MPOJATH OOJiramii
31 30UTKaMHU.

* Pusuk nmikBigHOCTI: 3eyieHl o0miramii MOKyTh OyTH MEHIN JIKBIAHMMH, HDK 1HIII
BUM OOJiraiiii, a e o3Havae, Mo iX Moke OyTH CKIIQHIIIE MIBUAKO KyMUTH a0o
nponatu. lle Moxxe yCKJIaIHUTH 1HBECTOpaM BHUX1J 31 CBOIX MO3WINHN, SKIIO iM
OTPi10OHO 3POOUTH 1€ TIBUIKO.

* Puzuk "rpinBommHry": Ha puHKy 3eieHux ooOiiraniid icHye pu3uK "TpiHBOIIMHTY",
TOOTO OMAHJIMBUX 3asB IOJO0 SKOJIOTTYHHUX IepeBar MpoekTy abo 1HBECTHIIi, 10
BBOJIAITH B OMaHy. [HBECTOpPH MOBHHHI 3HATH MPO LIeW PU3HK 1 MPOBOAUTH HAJICKHY
nepeBipKy, o0 MepeKoHaTHCs, o o0Jirailii, B SKI BOHU 1HBECTYIOTbh, € CHpPaBIi
3€JIEHUMHU.

* Perynmaropuuii pusuk: 3MiHM B 3aKOHOJABCTBI Ta HOPMAaTHUBHUX aKTaX MOXYTh
BIUIMHYTH Ha BapTICTh 3eleHux oOmirauid. Hampukman, sKmo ypsja BUPIIIKATH
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CKOPOTHTH CYOCHIIT JJIsl TPOEKTIB 3 BIIHOBIIOBAHOI €HEPTETUKH, BAPTICTh 3€JICHUX
oOumiramii, BUMyeHux s (P1HAHCYBAaHHS LIUX POEKTIB, MOXKE 3HU3UTHCS.

Takox BXe € MPaKTHYHI TMPUKIAAN BUKOPUCTaHHS 3ejeHux obumiramiil. Och
Hanpukian y 2019 poi 3eneni 6ouau 6anky BBVA manu Benukuii yemix. ["any3eBuii
PO3MOJIINT HAIXOMKEHb BiJl oOmirailiid Oyl0 pO3MIMPEHO Ha HOBI CEKTOPH, TaKi SIK
eHeproe()eKTUBHICTh, YIPABIIHHA BIAX0OJaMHU Ta BOIHUMH pecypcamu, Ha I0AaTOK 10
BiJTHOBJTFOBAHO1 €HEPTETHKHU Ta CTAJIOro TpaHcmopTy. 3okpema, BBVA Buginus 1 282
MJIH €BpO Ha (DiHAHCYBAaHHSI MPOEKTIB 3 BITHOBIIOBAHOI €HEPIreTUKH, 110 J03BOJIUIO
YHUKHYTH BUKHU[IB B aTMOocdepy 3aranbHuM obcsrom 646 976 ton CO2 y 2019 pomi
Ta 3araibHUM BHpoOHUITBOM 2 300 I'Bt-rox enexrpoeneprii Ha pik. Kpim Ttoro,
3araqom 468 MIIH €Bpo Oyl0 BHUIUICHO HA CTAJIWA TPAHCIOPT, IO JO3BOJUIIO
YHUKHYTH BUKUIB B arMocdepy 75 957 ton CO2 3a ouinkamu camoro 0asky [1].

Jlnst mpoBeneHHst QoKyc-aHamizy Oyia0 BiIOKPEMJICHO IM'ATh (DAKTOPIB OI[IHKH
3eJIeHuX oOuiraiiil (tTabmauus 1), mo BBaXXaroThCsl OCHOBHHUMM, Ta MPOBEJICHA OIlIHKA
Jiep>kaBHUX 3esieHnx oOmiramiit dpaniiii, a came 3eeHnx o0iraiiil J0BrocTpOKOBOTO
3a00B's13aHHA. AJle I 1i€0 poOOTH OyB OOpaHHMil ONMH 1HCTPYMEHT st (OKycC-
aHamizy, a came 3eneni ooOmiramii OAT (Obligations assimilables du Trésor) —
CyBepeHH1 oOuiraiii, mo BunyckaroThcss KaznauedictBom ®paniiii, Sk npaBujio, Ha
ayKL10H1 BIATOBIIHO JI0 3a34aJIeriib OMyOJiKOBAHOTO PIYHOTO KaJeHAapsl.

Ta6mauus 1. ®akropu 3a7115 HOKyc-aHaI3Y JJIs OI[IHKHU 3€JIEHUX 00JIiraIiii

dakTop JerajibHUi onMc

EMITEHT MOBHHEH YITKO BU3HAYUTH NMPOEKTH, sIKi OyyTh (hiHAaHCYyBaTUCS
BuxopucranHsa | 3a paXyHOK HaJXOPKEHB BiJl oOJirariii. BaykIuBO OMIHUTH JOCBI eMiTEHTa B

HAJXOIKEHb peaizanii HoAi0HMX MPOEKTIB y MUHYJIOMY Ta HMOBIPHICTB 1X YCHIIIHOT
peamizarii.
Crpykrypa . . S
OTCHIX EMiTeHT MOBHHEH MaTH KOMIUIEKCHY KOHIICTIIIIIO 3€JICHUX O0irariii, ska
o BU3HAYa€ KpUTEpii Bi1OOPY MPOEKTIB, YIPABIiHHS Ta 3BITHOCTI.
oGirariii PHUTEPIL BIAOOPY TP » YIp
Kpenurhuit KpenutHuii peUTHHT eMiTeHTa TOBUHEH OyTH OLIHEHHWH 1JIs OLIHKU
pelTHHT pHu3uKy nedonry.

JoximHicTh obmirarii ciii MOpiBHIOBATH 3 aHAJIOTTYHUMHU OOTiramisMu
Ha PUHKY, 100 OIIHUTH ii MPUBAOIUBICTE. JIOXiIHICTh 3€CHUX OOJIraIii MoXxe
JloxigHicTh | OyTH JIEIIO HUXKYOI0, HIK y TPaJUIiHUX o0diraiiil uepes iXHi0 CIpsIMOBaHICTh
Ha CTaJIu{ PO3BUTOK, ajie IHBECTOPU HE MOBUHHI HTH Ha KOMIIPOMIC 31 CBOIMU
OYiKyBaHHIMH IIOJI0 JOX1AHOCTI.

EMiTeHT MOBUHEH Ha/laBaTH PETYIISIPHY 3BITHICTh PO BUKOPUCTAHHS
3BITHICTH HAJIXOKEHb, BIUTHB MPO(IHAHCOBAHUX IMPOCKTIB HA HABKOJIUIITHE CEPEIOBUIIC
Ta MPOrpec y MOCITHEHHI IIJIEH CTaIoro PO3BUTKY.

Licepeno: cknadeno agmopom
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Sk 3a3HayeHo Ha odiuiiiHii cTopinil KasnadeiictBa @panrii, 24 ciunas 2017
poky KasznaueiicTBo BUMyCTHIIO Tepury (paHIy3bKy CyBEPEHHY 3€JICHY OOJIraliro -
Green OAT 1,75% 25 uepBus 2039 poky Ha cymy 7 mupJ €Bpo [2].

Hna ¢doxyc-ananiza Oyno oOpaHo ¢dpaniy3bki 3eneHi oOmiramii OAT
(FR0013234333) 3 garoto moramieHHs 25 yepBHs 2039 poky 3 HIOPIYHUM KYTIOHOM Y
1,75%. O06panuii BUJ IIIHHOTO Marnepy € oomiraiiero 3 GiKCOBaHOK CTABKOIO.

OTtpumani pe3ynbratu GoKyc-aHami3y 300pakeHo y Tabnuii 2.

Tadnauus 2. Pesynsrat Qpokyc-ananizy ¢ppaniry3bkoi 3enenoi oomiraiii OAT

(FR0013234333)
daxrTop JderanbHuil onuc
3eneni obmiraiii BAKOPUCTOBYIOThCS JUIs (DiHAHCYBaHHS JepKaBHUX BUTpAT Ha
MIPOEKTH, 1110 CIIPUSIIOTH CTAJIOMY PO3BUTKY, BKIIFOUAIOYH OOPOTHOY 31 3MIHOIO
Bukopucrtanus

KJIIMaTy, aJlafTalliio J0 3MiHU KJIiMary, 3aXUCT 010pi3HOMaHITTS Ta OOpOTHOY i3

HaJIXOKEHD 3a0pynaeHHsaM. Lle BinnoBigae cranaapram 3enennx oomiramiit [CMA ta CBI,

SIKI BUMArarTh, 00 HAIXOKCHHS BiJl HUX BUKOPHCTOBYBAJIHCS IS
€KOJIOTIYHO CTaJIMX MPOCKTIB.

®paHilis Ma€ BCEOCSHKHY TPOrpaMy 3eJICHUX oOJiraiiil, sska Bu3Hauae KpuTepii
BiI0OpY MPOEKTIB, YIPaBIiHHA Ta 3BITHOCTI. CHcTEMa BiAMOBIIa€ Mi>KHAPOTHUM

Crpykrypa . - - :
CTaHJapTaM 1 MpoHIILIa He3allekKHY MEPEBIPKY TPEThOIo cTopoHor0. KoHnenis
36en,eHHi HaJlae eTaybHy iH(OpMaIlilo PO MPUHHATHI BUTPATH, TIPOIIEC BiTOOPY
ObJran MIPOEKTIB Ta 3BITHICTh MPO BIUIMB, IO MiABHUIIYE MTPO30PICTh Ta TOBIPY 10
3enenux ooOmiramiit OAT. [5]
OpaHIlis Ma€ BUCOKHIA KPEAUTHUN PEUTHHT, 10 3HIKYE PU3UK JePOINTY.
Kpenutuuit O6niraunii Green OAT miATpUMYIOTBCS KPEAUTOCIPOMOXKHICTIO (PPaHILy3bKOTO
pEUTHHT YPAIY, SIKa BBAKAETHCS Ty’Ke CHIIbHOI0. OTHAK iHBECTOPH TAaKOX TTOBHHHI

BpPaxOBYBaTH €KOJIOT1YHI pU3UKH, TTOB'S3aH1 3 MPOSKTaMH, 10 (PIHAHCYIOTHCSI.

Cranom Ha 15 6epe3ns 2023 poky noxigHicTh 3enenux OAT 1,75% 3
norameHHsM 25 yepBHst 2039 poky cTaHOBUTH npuOIn3HO 3,2%, TOMl SIK
JloximHicTh JOX1HICTh 3BUYAHOT (PpaHITy3bpKOi JeprkaBHOT 00uiraiii 3 TaKor K JaTO0
noramenHst (OAT 1,25% 3 noramenssam 25 tpaBHs 2038 poKy) CTaHOBUTH

npubnu3Ho 2,99%. [3][4]

@paH1is PeryIsipHO 3BITY€E PO BUKOPUCTAHHS HA/IXOKEHb, BINIUB
npo¢iHaHCOBAHUX MPOEKTIB Ha HABKOJIMIIHE CEPEOBHUIIIE Ta IPOrpec y
3BITHICTh JOCSITHEHHI IIIJIEH CTaJ0ro pO3BUTKY. 3BITH € BUUEPITHUMHU Ta IIPO30PUMH,

Ha/Ial0uM 1HBECTOpaM JieTalbHy iH(opMmariito npo BrumB obmirainiit Green OAT
Ha HABKOJIMIIIHE cepeoBULIE. [6]

IDicepeno. cknadeno asmopom na ocrosi Tabnuyi 1.1
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3aranom, (paHiry3bki 3eneHi oOmiraimii BUAAIOTHCS HATIHHUM 1 MPO30PUM
crocoOooM (hiHAHCYBaHHS EKOJIOT1YHO CTajduX MpoekTiB. KomIiekcHa KOHIIEHIis
3eJICHNMX OOJiramiii Ta peryiaspHa 3BITHICTh HAJAIOTh IHBECTOpPaM HEOOXIIHY
1H(opMallio JJIs OIIHKY BIUITMBY OOJiraliii Ha HaBKOJMIIHE cepefoBulie. Bucokuii
KPEAUTHUN PEUTUHT ypsAly 3HWXKYE pU3UK AedonTy, a JOXIAHICTh oOmirarin
BIJINOB1Ja€ PUHKOBUM OUIKYBaHHSM I1100 OOJIIrarii.

Otxe, 3eneHi ooOmiraiii MOXXyTh MaTH TO3WUTHUBHUN BIUIMB Ha HABKOJHIIIHE
cepenoBulle, (PIHAHCYIOUM MPOEKTH Ta I1HIIIaTHBHU, CIOPSAMOBAaHI Ha BHUPILIIECHHS
€KOJIOTIYHUX MpoOsieM, TaKkuX SAK 3MiHA KJiMmaTy, 3a0pyaHEHHS Ta BTpaTa
Olopi3HOMaHITTA. 3abe3neuyroun (iHAHCYBaHHSA TAaKUX IPOEKTIB, 3€JeH1 OOJirarii
MOXYTb JJOTIOMOI'TH MPUCKOPHUTH MEPEX1] 10 HU3bKOBYTIIELEBO1, CTaJI01 EKOHOMIKH.

VYkpaina Mormma 6 oTpuUMard BUTOAY BiJl NPUAUICHHA OUIBIIOI yBaru pHUHKY
3eJIEHUX OOMiraiiid, OCKITbKH BIH MOXKE CTaTH HOBHUM JpKepeioM (iHAaHCYBaHHS
3€JIEHUX MPOEKTIB 1 TOMOMOITH 3aJyYUTH €KOJOTIYHO CBIJOMHUX 1HBECTOPIB. YUacThb
y PUHKY 3€JICHHX OOJiramii Mo)ke MOKpPAIIUTH PermyTalilo YKpaiHu fK KpaiHu, 110
IparHe BUPIIIYBaTH €KOJIOT14HI MPOOJIEMHU Ta COPUITH CTAIOMY PO3BUTKY.
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Cmyoenmxa macicmepcovkoi npoepamu 2 p.H., HaYKMA

Tokapuyk T. B.

Kanouoam exonomiunux nayx, cmapwuii eukiaoad kagpeopu ghinancis, HaYKMA

AHAJII3 YUHHUKIB BILINBY HA BAPTICTD JEP)KABHOI'O
BOPI'Y YKPAIHHA

Jlis po3yMiHHS TEPCHEKTHB AUHAMIKK JepXaBHOro Oopry Ta OOproBoro
HABAaHTAKEHHS BAXJIMBO PO3YMITH BapTICTh 3aydeHHs Oopry. 3 omisiay Ha Te, 0
BapTICTh 30BHIIIHHOTO OOPTY Hapasi He BU3HAYAETHCA PUHKOM, a CTaBKH Ta TEPMIHH €
NiJIbIOBUMHU, MPOTHO3YBAaTH CTAaBKM MOXKHa X10a 1[0 eKcnepTHUM meToaoM. [lporte
MOXKHA CTaTUCTUYIHO JOCIIIUTH Ta CIIPOTHO3YBATH CTABKU HA BHYTPIIIHIN OOPT.

3a nanumu MiHicTepcTBa (iHAHCIB, 3a MEpiojl BIWHU BApTICTh BHYTPILIIHBOTO
6opry 3pocina, Ha BiAMIHY BiJ 30BHIIIHHOrO. BHyTpimHi# Gopr Ounemn HiX Ha 90%
ckinagaerbcss 3 OBJIII. 3pocranHs cTaBOK Hece PU3UKU I ypsay, alike
oOcimyroByBatu Iieii OOpr crae Bce Baxkde. bimbmn TOro, came Ha 3alydeHHS
BHYTPIIIHHOTO OOPry 3apa3 BaXKJIMBO AaKIEHTYBAaTH, aJJKe€ TapaHTii 30BHIIIHBOI
HOIATPUMKH YKpaiHa BXe OTpuMaia. YpsAaoM Oyiao BUPIIICHO YHMKATH MOHETH3allii
nepkaBHoro Oromkery y 2023 porii, THM 4YacoM OaHKIBChKa CHCTEMa — KPYITHHM
BinacHuk OB/III icHye B yMOBaxX HaJIMIIIKOBOI JIKBITHOCTI, @ OTKE MOTEHIIAHO MOXKE
HaApOIIyBaTHU KYIIIBIIIO JEp>KaBHUX oOmiramii, i aepxkaBHi opranu ta HBY aktuBHO
NpaniiTh B 1LOMY HanpsMmky. lIpore peanbHa 0XOAHICTH oOiramiii Ha
NEPBUHHOMY PUHKY 3aJIUIIAETHCS ONM3BKOIO J0 HYJSA yepe3 BUCOKY 1HGusALi0. Tox
ypsly HEOOX1THO TpUMaTH OaJlaHC MK THM, 100 CTBOPUTU JOCTATHHO CTUMYIIB JJIS
0aHKIBCbKOiI CHCTeMM Ta IHIIMX NOTeHIiHHuX iHBecTopie y OB/III, Ta Goprosoro
CTIMKICTIO — MOXJIMBICTIO BYACHO Ta B TOBHOMY 00Cs131 00CIIyrOoByBaTH Ta MOramaru
neit O6opr. B 1bOMy KOHTEKCTI Ba)JIMBO CIIPOTHO3YBaTH CTAaBKU JOXOMHOCTI Ha
nepkooOmiraimii Ta 3pO3yMITH SK BOHM B3a€EMOJIIOTH 3 I1HIIMMH PUHKOBUMH
nokazHukamu. JlaHe mociimkeHHs nependadae MoOylIOBY BEKTOp aBTOPETpEeCiifHOi
Mojeni, e 3MiHHUMHU OynyTh key rate — oOmikoBa cTaBka, bond rate — piBHOBakHa
ctaBka 3a OBJ/II, loan rate — craBKka 3a HOBUMH KpeIuTamMu He(pIHAHCOBUM
opraHizanisivM, depo rate — cepeIHbO3BaXKEHA CTaBKA 3a HOBUMHU JCMO3UTAMU, a
takox depo diff — pi3HUIS MK CTaBKaMHU IO TPUBHEBUM Ta BaJIFOTHUM JICTIO3UTAM,
o BimoOpakae BaJIOTHUM puU3UK. JKepeaoMm BCiX JaHUX € CTaTUCTHKA
HamionansHoro 6aHky.

Jlnst noOynoBu Mozesi Oyo BUKOPUCTAHO MIOMICAYHI AaH1 3 ciuHg 2016 poky 10
mororo 2023 poky mo OOJIKOBIM CTaBIll, CEPeAHHO3BAXKEHINH CTaBIll JIOXOIHOCTI
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OBJII, cepennix cTaBkax Ha HOBI KPEAWTH Ta JIEMO3UTH, a TAKOX PI3HUII MIXK
CTaBKaMH TPUBHEBUX Ta BAIIOTHUX J€MO3UTIB. OCKUIbKM PEXUM 1HQIALIINHOTO
TapretyBaHHsi 3ampaifioBaB B 2015 poky, edexkT 3MiHM OOJIKOBOI CTaBKH IOYaB
BIJIMBaTM HA I1HIII CTaBKM Ha (PIHAHCOBOMY PHUHKY LUISIXOM TPaHCMICIHHOTO
MexaHizmy Bxe 3 2016 poky. J{o 11b0r0 cTaBKH KOpENIOBaIu JOCUTH ciiadko. [lepmum
KPOKOM Yy BH3HaAu€HHI crneuu@ikamii MoJenal € NepeBIpka YacoBHX pAJNIB Ha
cTamioHapHicTh. BcCi 4acoBl psiaw, KpiM CTaBKM 3a HOBUMH JICTIO3UTAMH €
CTal[lOHAPHUMH y TEPIIMX PI3HUIAX, a JEMO3UTHA CTaBKU — Yy APYTUX PIZHUIAX.
TakuM 4YWHOM [JIs aHaAJi3y CTaBOK Ha ()IHAHCOBOMY PHHKY YKpaiHH Ta 30Kpema,
noxognocti OBJIII, 6yno obpano VAR crneunmdikariito moneni. Bona € 3pyunum
IHCTPYMEHTOM I aHal3y JEKiIbKOX 3MIHHHX OJHOYACHO Ta OCOOJHMBO iXHBOI
B3aemoli. Tak sk 3MiHHI MarOTh Pi3HI MOPSAKK 1HTerpauii, Bukopucranisis VECM
MOJIeJIl € HEKOPEKTHUM. 3 BHUKOPHCTAHHSM TECTIB Ha BHU3HAYEHHS ONTHUMAJIbHOI
KUTBKOCTI JIariB Ta JUIsl 3SMEHILECHHS IIyMYy MpU aHami31 GyHKIIT IMIYIbCHUX BIJITYKIB
Oyn0 BUPIIIEHO BUKOPUCTOBYBATH 3 Jaru y mozeni. B nporeci miabopy crenudikarrii
3a J0MoMOror Tecty I'peitHmkepa Oyia0 BU3HAUCHO, IO BCl 3MiHHI € €HIOTEHHUMH.
Ha npomy erami mozens Oyna mepeBipeHa Ha ajekBaTHICTb. OCHOBHUM MOKAa3HUKOM
anexkBarHocTi VAR Mogeni € Te, mo 3anumiku € OumuM mymoMm. [[is mporo Oynu
c(hopMOBaHi 3aJIUIITKA MOJENI Ta MEpPEeBIpeHl Ha CTAIllOHAPHICTh y PIBHAX. 3TITHO 3
TECTOM, 3IMIIKH € OUITMM HIyMOM. Takok Ba)XJIMBO MEPEBIPUTH YU € B 3aJHUIIKAX
cepiitHa aBrokopensia. s 1mporo Oyso MPOBEACHO TECT HA ABTOKOPEINSIII0 Y
3aJIMIIKax, SKUM T[OKaszaB, IO SBHUX CIIJIB aBTOKopendalii Hemae. Tect Ha
HOPMAJIBHICTh PO3MOJUTY 3aJIUIIKIB BUSBHB, 110 PO3MOALT HE € HOpMalbHuM. [IpoTte
Takuid pe3ynbTar OyB JOCHTh OYiKyBaHHM, ajpke TpH POOOTI 3 JOCHTH MO0
BUOIPKOIO, SK II€ 3a3BUYail BiOYBA€THCS 3 YKPAaiHCHBKUMU JaHUMH, HOPMAIHHOTO
po3noniny 3a3Buyail He OyBae. ToX Takuil pesyapTar CYTT€BO HE BIUIMHE Ha
MOJIAJIBITY POOOTY 3 MOJIEILTIO.

OcHoBHUM pe3ynbraroM Mozeni VAR € He oiiHeHi KoedillieHTH, a MOKa3HUKU
iXHBOT B3a€MOJIT — IMITYJbCHI (DYHKIIIT BIATYKIB Ta JEKOMIO3UIIIT Aucnepciil. Cnepury
pOoaHali3zyeMo IMITyabCHI QyHKIIIT BiArykiB (puc. 1). Ha pucyHKy BHIHO, IO CTaBKU
noxonnocti OBJ/III 3pocTatoTh y BiANOBiAb HAa 3pOCTAaHHS OOJIKOBOi CTaBKU Y
npyromy mnepiomi. Ilicma 1mporo 3MiHa JOXOMHOCTI OOJiraiiii BojiaTHUiIbHA, TOOTO
OCHOBHA peakxllis Ha 3pOCTaHHs OOJIKOBOI CTaBKH NPOSBISIETHCA CaMe€ Yy IPYyroMy
nepiogi. 3arasiom nuHamika craBku OB/III crtabinmizyerbes Bxke uepe3 pik. 3MiHY
CTaBKM 3a OOJMiramisiMu y BiMOBiIb HAa CTAaBKU KOMEPIIMHUX OaHKIB JOCIIHKYBaTH
HE 30BCIM KOpeKTHO, ajpke ctaBku OBJIII mepmmMu MarTh pearyBaTd Ha 3MiHY
0OJTIKOBOI CTaBKH, 1 BXKE IIeH €(hEeKT MePEHOCUTHCS 1alll Ha KOMEPIIiiHi cTaBku. ToOTO
PUHOK JIep>KaBHUX OOJIrailiii € Ipyroro JJAHKOK TPAHCMICIHHOTO MEXaHI3MYy.
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Response of D(BOND_RATE) to Cholesky
One S.D. Innovations
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Puc. 1 OyHKiT IMITyIbCHUX BIATYKIB
Jlxepeno: cKiIageHo aBTOPOM Ha OCHOBI pe3yibTariB, oTpuManux y EViews 12
[To3nauenns 3MiHHUX y ™moxaeni Taki: D(BOND_ RATE) — 3mina

CEpEeHbO3BAKEHOI JOXOMAHOCTI 3a OONiramisiMu, pO3MINIECHUMU Ha TEPBUHHOMY
punky, D(DEPO_RATE,2) — 3miHa y 3pocTaHHI C€peIHbOi CTABKUA HA HOBI1 JACTO3UTH,
D(DEPO_DIFF) — 3MiHa pi3HULIl MDK CTaBKaMH IO TPUBHEBUX Ta BAJTIOTHUX
nenosutax, D(KEY RATE) — 3pocrtannst o6mikoBoi ctaBku, D(LOAN RATE) —
3pOCTaHHA CepeHbOI CTAaBKU HAa HOBI KPEIUTH HE(DIHAHCOBUM OPTaHi3allisiM.

CraBkM 3a KpeIUTaMu pearyrTh Ha 3MiHY OOJIKOBOI CTAaBKU 4e€pe3 MicHllb,
HIoTpaBaa y JAPYyroMy Mepiofy KPEAWTHI CTaBKH JICIIO 3HIKYIOTHCS, alie BXKE B
TPETbOMY TMEpIOAY — 3a Micsp micas miaBuieHHs goxogHocti OBJIII — 3HOBY
3poCTaloTh. [ 3MIHM TPOIEHTHOT TOJITUKK KOMEpIiHHI OaHKH MAaloTh MPOUTH
OpoLeC MPUUHATTA YNPABIIHCBKUX pillleHb, IO 3aiiMae neBHMM dyac. OpHak
3pOCTaHHA CTaBOK Ha KPEAWTH BXKE 4Yepe3 MICSAIb IMICHS IiJIBUIIEHHS OOIIKOBOi
CTaBKU CBIIUMTH MPO MIBUJKY peakilito OaHkiB. [IpoiieHTHA cTaBka 3a J1eMO3UTaMU
3MIHIOETHCS BXK€ Y BIAMOBIAb HA 3MIHY CTaBKH MO KpeauTax. BHachigok HasBHOI
JTIKBIAHOCTI Yy OaHKIBCHKOMY CEKTOpl, KOMEpILIiHI OaHKW HE BUMYILEHI OApa3y
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3aly4aTd HOBe (DiHAHCYBaHHS JJIA KpEeIUTyBaHHS abo KymiBmi oOmiramiid. Takum
YUHOM MOBHMM €(eKT BiJ 3MIHM OOJIIKOBOI CTAaBKM MEPEHOCUTHCS Ha JIEMO3UTHI
CTaBKHU NpHUOIN3HO Yepe3 miBpoky. Jlam B paMkax TpaHCMICITHOTO MEXaHI3My BHII
CTaBKM CTpUMYIOTh 1HQuALi0. [Ipore y miii Moxmeni peakiito iHGuMIT He Oyi0
PO3MISAHYTO, amke (POKycoM JOCITIDKEHHS € BapTiCTh Oopry abo JOXIiJHICTh
oOmiraii.
Variance Decomposition of D(BOND_RATE)
100 70

Variance Decomposition of D(DEPO_RATE,2)
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Variance Decomposition of D(KEY_RATE)
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Variance Decomposition of D(LOAN_RATE)
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Puc. 2. Jlekomno3utii Aucnepciii puHKOBUX CTaBOK

J>xeperno: cKIlaIeHO aBTOPOM Ha OCHOBI pe3yibrarTiB, oTpuMaHux y EViews 12

HNani OyB mnpoBeAeHUH aHaNI3 JEKOMIIO3UIlll aucnepciii YosechKoro.
[TocnigoBHICTh 3MiIHHMX Oyma Taka: oOmikoBa cTaBka, ctaBka 3a OBJIII, kpenutHa
CTaBKa, CTaBKa 32 HOBUMH JICTIO3MTAMH, BAJTIOTHUN PU3HK. 3 JCKOMITO3HIIIi CTaBKH 32
ooOiraiisiMM MO’KHa ITOOAaYMTH, 1[0 BOHA € JJOCHUTHh HE3aJIE)KHOI0, Ta BCE K 3a JiBa
POKH PO3IVISIHYTI TYT YMHHUKA MarTh BIUIMB Ha 40% Bix i1 3minu. HaiOinbmmit
BILJTUB CIIEPIITY YHHUTH 3MiHA OOJIKOBOI CTaBKH, ATl 0 BATOMHUX YMHHUKIB BIUIUBY
JOJAETHCS 3MiHA Y 3pOCTaHHI CTaBOK Ha JIeNo3uTH. Hacrpas/i cTaBKU Ha JCTO3UTH B
Teopii He MaroTh BIUMBY Ha aoximHicts OBJIII, amke cepen 1aHOK TpaHCMICIHTHOTO
MEXaHI3My BOHU 3HAXONIAThCSA JAaii, HDK cTaBku 1o oOmiramisx. [Ipore Ttakwmii
pe3ysbTaT MOKE CBITYHUTH, IIO Il CTABKU MAIOTh CXOXKY JMHAMIKY.
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bmuspko 10% BrmBy Ha 3miny goxomuHocti OBJIIT ckimajmae craBka 3a
KpeAUTaMu, 110 Y3TOJKYEThCS 3 pe3y/IbTaToM aHami3y (yHKIII IMIYJIbCHUX BIJTYKIB,
IpoTe CYMEpPEYuTh TEOpii, a/pke 3MiHA CTAaBKU 3a KPEIUTaMH TaKoX Mae OyTu
MOXI1JIHOKO B1J 3MIHU CTaBOK Mo ooOmiramisx. [le cBimuuTh mpo Te, 10 3POCTaHHS
noxomgrocti OBJIIT BimOyBaeTbcsi MpUONU3HO 3 TaKUM KE JIaTOM SIK 1 3pOCTaHHS
CTABOK IO KpeauTax. 3MiHa CTAaBKM 3a KpeAuTaMH OUIbIIE 3aJICKUTh BiJl 3MIHU
00miKoBOi CTaBKHM (Ha TpeTuHy), aHikK Big 3Miau ctaBok OBJII (Ha 5%). Takum
YUHOM PUHOK KaIiTaJly HE IIJIKOM €(DEKTUBHO BIJITPAE CBOIO POJIb Y TPAHCMICIHHOMY
MEXaHi3M1 BHACIIJIOK TOTO, IO YypsAJl HAMAaraeThCsd YHHUKATH BUCOKHUX BHUTpPAT Ha
00CJIyroByBaHHsSI OOpry, a TaKoXX BHACIIJOK HAsABHOCTI OUIbII MPHUBAOIUBOTO
IHCTpYMEHTa I KOMepIiiHuX OaHkiB — geno3utHux ceptudikarie HBY. Tox nmms
NiBULIEHHS! €(QEeKTUBHOCTI JIAHKM PHUHKY KamiTajdy BapTO HPUBOJUTH TMOJITUKY
O6oproBoro (QiHaHCyBaHHS 10 OLTBIII PUHKOBOI Ta IIBUAIIEC pearyBaTH Ha 3MIHY
00711KkOBO1 cTaBKU. B ymMoBax HaJJIMIIKOBOI JIKBITHOCTI KOMEPIIIHI OAHKU JTOCUTH
cmabKo KOHKYPYIOTh 3a KIII€HTa, TOMY pEakilisi Ha 3MiHy KIIOYOBOi CTaBKU Ta
noxoaHocti OBJIIT moBinpHa Ta cnabka. 30KpeMa CTaBKM 3a KpEIUTaMHU IOKa3ayu
aJICKBaTHY PEAaKIlil0 Ha 3MIHY OOIIKOBOI cTaBku y 4epBHI 2022 poKy 3 Jarom y pik.
[Ipy 1npoMy cTaBKa Ha KpEOUTH UYMHUTH cnabmmii BmiuB (O6nu3bko 10%) Ha
JIENIO3UTHY CTaBKY, HIXK 3MiHa 001iKOBO1 cTaBKH (Omm3bk0 20%).

[lepenecennst moky BiJl 3MiH ()IHAHCOBHX YMOB Mai)Ke MOBHICTIO BTLIIOE€THCA
gyepe3 10-12 wmicsmiB. 3arajom anHai3 TMOKa3y€e€ TAaKWW MEXaHI3M B3aeEMOIi: TpH
3pocTaHH1 00JIIKOBOI CTaBKH ypsija oapa3y nijasuinye goxoaHicts OBJII, mpore motim
1151 IOXOHICTh MOXKE THMYAaCOBO 3HU3UTHUCH IS 3aTyUeHHs OUIBIII IEMIEBUX PECYPCIB
y OIO/DKET, MOKM PUHKOBI CTaBKM HE BiJpearyBajid Ha 3MiHY OOJIIKOBOI CTaBKH, Ta
1HBECTOPH TOTOBI BKJIQJATH KOIITH T MOTOYHI MporeHTH. [IpoTe Bke uepes oauH-
JIBa KBAapTajd NPOLEHTHI CTaBKM Ha ()IHAHCOBOMY PHUHKY, 30KpeMa 1 JOXOJHICTb
OBII, 3pocTatoTs y BIAIOBIIL HA 3pOCTaHHS 0OTIKOBOI CTaBKH. AHaJII3 MOKA3ye, 110
PUHOK KaliTanay SK €JIEeMEHT TPAHCMICIMHOTO MeXaHI3My He € IUJIKOM €()EKTUBHUM,
a/pKe eMITEHT OOJirariii mparHe 3HU3UTH OOProBe HABAHTAXKECHHS TOX HE Opa3zy
MOBHICTIO TMEPEHOCHUTh €(EeKT BiJ 3MiIHM OOJIKOBOI CTAaBKHM Y JIOXOJHICTh IIHHHX
nanepiB. [Ipu oMy cTaBKu 1Mo KpeauTax ciiabko pearyoTh Ha 3MiHy ctaBok OBJIII.
Ha punky HasBHUM Takuil IHCTPYMEHT $IK JIETIO3UTHI CepTU(IKATU, JOXOIHICTh IKUX
OinbIe PUB’sI3aHa 10 OOJIIKOBOI CTaBKH, TOXK € HMOBIPHICTD, IIIO CaME& BOHH O1NIbIIE
CIIPUSIIOTh 3POCTaHHIO CTABOK KOMEPIIHHUX OaHKIB, aH1X Jep:kaBHi obmirari. OTxe,
i nigaBumeHHs npuBadbauBocti OBJIII BapTo cCcHUIBHINIE MPHWB’SI3aTH  IXHIO
JIOXOJIHICTH A0 OOJIIKOBOI CTaBKH.

HactynmuuMm kpokoMm aHamizy € moOynoBa MpOrHO3y Ha HalOmmk4ui mepiogu. 3
OMIIAly Ha T€, 1110 Ha MOMEHT MPOBEJAEHHS OCTIIKEHHS JaH1 [0 CTaBKaM 3a HOBUMHU
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KpenuraMu Ta Jaeno3uTamu 3a KBiTeHb 2023 poky BiACyTHI, TpPOTHO3 OyB
noOy/I0BaHM 3 KBITHSI 10 YEPBEHb IOTOYHOTO POKY.
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Puc. 3. IIporno3 noxomnocti OBJ/III, 6aHKIBCHKMX CTaBOK Ta OOJIKOBOI CTaBKU
Ha nepuie miBpivust 2023 poky

Jxeperno: ckinaneHo aBTOPOM Ha OCHOBI pe3yibTariB, oTpuManux y EViews 12

Mogenb curHamizye npo MOXJIMBICTh MOCTYNOBO 3HHM>KYBaTH OOJIIKOBY CTaBKY
Bke 3 KBITHS 2023 poKy, a 31 3HUKEHHSIM 00JIIKOBO1 CTaBKU MPOTHO3YETHCS 3HUKEHHS
noxonnocti OBJIII y TpaBHi, a TakoXX OUIbII MOMIpHE 3HUMKEHHS CTaBOK
KOMepIiHHUX OaHKiB. B peanbHOCTI 00JiKOBa CcTaBKa Ha HAWOMMOKYl MicsII
MPOTHO3YETHCS HA MOTOYHOMY piBHI 25%, 3riAHO 3 KBITHEBUM 1H(ISALIMHUM 3BITOM
HBY [3], 30kpema 3 MeTor MiATpUMaHHS €(EeKTIB BiJ MOMEPEIHIX 3aXOMiB 13
MIOCUJIEHHS MPUBA0JIMBOCTI TPUBHEBUX aKTHBIB. TOXK BPaxoBYIOUM peaibHl TEHAEHII]
ta nii HBY, a Takox pe3ynbraté MonentoBaHHs, B yeTBepToMy KBaprtaii 2023 poky
BapTO OYIKYyBaTH MOCTYIIOBE 3HUKEHHS OOJIKOBOI CTAaBKH, a 3a HEIO 1 1HIIUX CTaBOK
Ha pUHKY, 30kpema 1 ctaBok OBJIII. Jlo 11poro mOXigHICTH JEp>KaBHUX OOJIrarii
WMOBIPHO KOJIMBAaTUMETHCSI HA TOTOYHOMY piBHI 19-20%.

BucHoBkun. B nanomy pocimipkeHHI OyiaM TpOaHaT30BaHI TakKi €JIEMEHTH
yKpaiHChKOro (piHAaHCOBOTO PHUHKY, SK OOJIIKOBa CTaBKa, CTaBKa 3a HOBUMH
kpenutamu, ctaBka 3a OBJIII, BaatoTHUIM pU3UK Ta CTaBKa 3a HOBUMHU Jieno3utaMu. B
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pe3yabTari Oysn0 BUSBIICHO, IO TOXOIHICTh OOJIraIliid 10CUTh cliado pearye Ha 3MiHy
00JIIKOBO1 CTaBKH, a CTABKM HAa KPEIUTH Maike HE 3aJIeKaTh BiJl 3MIHU JIOXOJIHOCTI
OBJII. Taka TeHaeHIIis CBIIYMTH MPO HEAOCTaTHIO MpuB’ 13Ky poxoaHocti OBII go
0OJIKOBOI CTaBKH, 110 MPU3BOJIUTH A0 OUIbIIOro yary npu 3MiHi craBok OBJIIIL.
OOGmkoBa CTaBKa YMHUTH IOMIPHUN BIUIMB Ha JCMO3WTHI CTAaBKH, SKI Hadaml B
paMKax TpPaHCMICIHHOTO MeXaHI3My CTpUMYIOTh 1H(pmsAui0. Pe3ynsraru moneni, a
came cnabkuii BrmB ctaBku OBJIII Ha KpenuTHI CTaBKH, Y3TOIKYIOTHCS 3 (aKkToM,
o OaHKIBChbKa cHcTeMa mepedyBae B CTaHl HAJIMINKOBOI JikBigHOCTI. SAkmo HBY
mparHe 0 MiABHUINEHHS €()EKTUBHOCTI TPAHCMICIHHOTO MEXaHi3My, BaKJIHMBO
abcopOyBaTH 110 JIIKBIJHICTh, @ TAKOXK CIPUATH CTBOPEHHIO MOBHOLIHHOTO PUHKY 3
HAJIMHUMU TIO3WYaJIbHUKAMH, Ha SIKOMYy OaHKU OymyTh KOHKYypyBaTH 3a KII€HTA.
HeoOxigHuM enieMEeHTOM JIJIsi CTBOPEHHS TAaKOTO PUHKY € 3aXHCT NpaB KPEIUTOPIB,
3a0€3MeUYeHHs SIKOro Mae OyTH MOKpPAIEHO IIISXOM poOOTH 3aKOHOJABYOiI BIaJM Ta
cynosoi cuctemu. e y 2020 poui HBY 1 MB® po3nouanu nuckycito mpo HeoOXiaHy
1HOPACTPYKTYPY IS 3aXHCTY TIPaB KPEAUTOPIB — OCHOBHUMH 1I€SIMHU 3aJTUIIAIOTHCS
CTBOPEHHS OKpPEeMOi CyJ0BO1 1HCTUTYIIIT a0o cymoBoi nanatu [4]. IIpore 11 11ei moku
110 HE BTUICHI y peanbHIicTh. Takox BaximBo pooutn OBJIII 61y1b1r 10CTyTHUMHY IS
0i3Hecy Ta HaceneHHs. Lleli mporec BuMarae 4yacy, ajpke OaxxaHHs (piHaAHCyBaTu
JIep>KaBy BUXOIUTH HE TIIBKH 3 PIBHS JOXOMHOCTI OOJirariii, a i 3 piBHS JOBIpH J0
ypsanay. [Ipore 3 ommsigy Ha Te, mo goxoaHicte OBJIII Buiia, HIX JEMO3UTIB, e
IHCTpYMEHT MIr OW CTaTu JOCUTh KOHKYPEHTHHM Ha po3apiOHOMY (iHAHCOBOMY
puHKY. Takok MOjens BKa3ye Ha Te, IO MPOICHTHI CTaBKU Ha PUHKY BXE MOIJIH O
3HIDKYBATHUCS, MIPOTE 3a HasgBHOCTI iH(Mopmarlii, mo Harmionanbauii 6aHK HE IJIaHy€E
3HM)KYBaTH OOJIIKOBY CTaBKYy J0 4eTBepToro kmaprainy 2023 poky, BapTO OHiKyBaTH
LOTO came B 1eil mepiofn. Ompa3y Micas 3HUKEHHS OOJIKOBOI CTaBKU 3HUBSATHCS
TakoX cTaBku AoxonHocti 3a OBJIII Ha mepBMHHOMY pHHKY, a Hajadi, OUIBII
MIOMIPHO, 1 CTAaBKH KOMEPIIIITHUX OaHKIB.

Cnucox sukopucmarnux odxceper
1. Jlyk'suenko, 1., Bit, . (2017). CucremHuii anamiz (QopMyBaHHS Jep>KaBHOI

MOJIITUKA B YMOBaX MaKpOCKOHOMIYHOI JiecTadimi3arii.

2. Jlyx'saenxo, 1., Bit, J[., OmickeBuu, M. (2020). ®dinaHcoBa MONITHKA B YMOBaX
TiHi3alli Ta AUcOaIaHCIB HA pUHKY Mpalli: METOAOJIOTISI Ta IHCTpPYMEHTapiH.

3. In¢msmiiiamii 3BiT. Hanionansamii 6ank Ykpainu. Ksitens 2023 poky.

4. 3axuct mpaB kpeauTopis: [lleBueHko MOSCHUB, YOMY TpeOa CTBOPIOBATH OKPEMHIA
cynoBuii opran. Exonomiuna mnpaBga. I'pyaens 2020. URL: https://
www.epravda.com.ua/news/2020/12/28/669603/.

81



MsukoBebka O. O., bormanosa C. A., 3a6oposens /. O.
Cmyoenmku 2 p. H., HaYKMA

BIIJIMB ITIOJIITHNYHUX HTOKIB HA ®ITHAHCOBY CUCTEMY

[Tocunenns mporeciB miobamizaiii CBITOBOI €KOHOMIKM Ta (hiHAHCOBOI
CHUCTEMH TIPHU3BEJIO JI0 3pOCTaHHS YyTIMBOCTI HAI[IOHAJIBHUX €KOHOMIK J0 MOJIINA Ha
30BHIIIHIX pUHKax. [{e 0co0MMBO aKTyalnbHO JJI KpaiH 3 pUHKaMH, 1m0 (HOPMYIOTHCS,
MajauX BIJAKPUTUX EKOHOMIK 1 CHUPOBUHHUX ekcnoprepiB. Takum UYMHOM,
CIIPUUHATIAMUBICTG HAI[IOHAJBbHOI EKOHOMIKH /0 €K30T€HHUX IIOKIB 3 OOKY
30BHIITHBOTO CEKTOpa XapakTepHa i sl YKpaiHu.

HeoOximHicTh aHami3y 30BHINIHBOTO BIUIMBY HAa HAIlOHAJIbHI EKOHOMIKH
BU3HAYAETHCS THUM, IO MEXaHI3MH CY4YaCHMX [JIOOATbHUX (PIHAHCOBUX PUHKIB
0OyMOBTIOIOTh TIEPIOJUYHE TEHEPYBAHHS 30BHINIHIX IMOKIB, MO MPU3BOAITH 0
nomupeHHs (piHaHCOBUX Ta OAHKIBCHKUX KPHU3 B pI3HUX KpaiHax. Tomy TeopeThuHe
Ta MPUKJIATHE BUBUYCHHS ()IHAHCOBOI HECTAOUIBHOCTI, 30BHINTHIX MIOKIB, (piHAHCOBUX
1 O0aHKIBCHKUX KpHW3 HaOyBalOTh BUKJIIOYHOTO 3HAYCHHS [JI MPOTHO3YBaHHA 1
PEryaIOBaHHS YMOB CTaOUTbHOCTI (JiIHAHCOBUX CHCTEM Ta EKOHOMIKH.

TeopeTnyHO €KOHOMIKa MOXK€ OyTH HEMOJITUYHOK. I[IeaJlbHUH EKOHOMICT
MOBUHEH ITHOPYBAaTU OyAb-AKy MOJITUYHY YHOEPEIKEHICTh, MO0 HaJaBaTu
HEUTpasibHy, HEymnepekKeHy 1HGOopMallil0 Ta PEeKOMEHJalli MIOA0 MOKpPAIEHHS
€KOHOMIYHUX TMOKa3HUKIB KpaiHu. OOpaHi MOJITHKHA MOIIHM O TMOTIM 3BAaXKHUTH IO
€KOHOMIYHY 1H(oOpMaIlito Ta TPUHHATH pilieHHs. Ha npakTuill icHye TiCHUH 3B’SI30K
MK EKOHOMIKOIO Ta MOJITHKOI, OCKUIBKH €(EKTHBHICTH €KOHOMIKH € OIHUM 13
KJIFOYOBHX MOJIIB MOJITUYHUX OUTB. bararo eKOHOMIYHUX MUTAHb 33 CBOEIO CYTTIO €
MOJIITHYHUMH, TOMY 110 BOHU T1Taf0THCS 30BHIITHIM BILIUBAM.

[TocTymoBi MOMITHYHI 3MiHH, 110 € IIJIKOBUTOK HOPMOIO, TaK CAMO MOCTYIIOBO
3MIHIOIOTh €KOHOMIYHHI CTaH YW TO KpaiHW, YU TO CBITy B muomy. [lependagaroun
Takl 3MiHM, (PIHAHCHCTH MAaHINYyJIIOIOTh Ha Oip)kax, a IMOJITHKH PO3PaXOBYIOTh
MOJIITUYHO-EKOHOMIYHUI BEKTOp po3BUTKY. I1{o k BigOyBaeThCs, KOMM MOMITUYHUN
CTaH CYCIUILCTBA Ma€ PI3KIIIy 3MIHY, aHDK TOTO OYIKYIOTh MIANPHEMIN Ta
MpEeACTAaBHUKHU BIIain?

HenepenbauyBany abo pi3Ky 3MiHY IMOJITHYHOTO BEKTOpa HA3UBAIOTh
MOJITUYHUM HIOKOM. BoHHM OyBaloTh pi3HI: 3MIHM B KEPIBHHUITBI ypsiay, 3MIHH B
IIOJIITUYHINA 171€0Jiorii ado HeCIoaiBaHl Moli, SK-OT: CTHUXIMHI JIMXa YM IaHaeMii, -
MOXXYTh MaTH 3HAYHUH BIUTMB Ha (PiCKaIbHy Ta MOHETApHY MOJITUKH, aJ[KEe MOXYTh
BILJIUBATH HAa €KOHOMIYHE CEpPEOBHIILE Ta CTBOPIOBATH HEBU3HAYECHICTh, KA BILIMBAE
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Ha DINICHHS, MPUUHATI modiTukaMu. OTKe, PO3MISTHEMO HACIIIKHA JJisi (DiIHAHCOBOI
CHUCTEMH BIJl TAKUX IIIOKIB.

3aco0aMy MOHETApPHOT MOMITUKY IEHTPATbHUIA OaHK JepKaBU KEPYE BAPTICTIO
rpolel Ta iX MPOMO3HUINEI0 B eKOHOMIIl. OCHOBHUMU MAaKPOEKOHOMIYHUMU LUISIMHU
MOJIITHKU € IOCATHEHHS CTaO1IBHOCTI I[IH, €KOHOMIYHOTO 3pOCTAaHHS Ta ITiABUIIICHHS
PiBHSI 3aHHATOCTI HACEICHHS.

[TomiTH4HI MIOKK BEIMKOIO MIPOIO BIUIMBAIOTH HA HE3AJIEKHICTh IEHTPATbHUX
0aHKiB JepkaB. AJDKE YpSAIW TOYMHAIOTH BTPYYATHCh B PIMICHHS ICHTPAIBHHX
OankiB. [{e mpu3BOaUTH 10 BTpATH JOBIPH HACETEHHS SIK 10 OaHKIB, TaK 1 A0 YPAIIB,
SK 1 O BTpaTy BIEBHEHOCTI B KOMIIETEHTHOCTI OaHKIB CTOCOBHO IHIIMX MHUTaHb -
KOHTpodr 1H(mAnii, Hampukiaa. TakoX MOTITHYHI MIOKU BUKJIUKAKOTH
HEBU3HAYEHICTh Ta HABITh 1ICTEPIIO B CYCHUILCTBI. Lle CuibHO 3HMXKYE €(DEeKTUBHICTD
3aXOJIiB, 1[0 BIPOBAKYE IEHTPATbHUN OaHK JJIs MIHIMI3aIlli HACTIIKIB MIOKY. Takox
B CUTyallil HEBU3HAUEHOCTI CKJIAJIHO MPOTHO3YBAaTH PEAKI[lI0 PUHKIB Ha 3MIHU B
MOJIITUYHUX Ta EKOHOMIUHUX cdepax. BHacmiok MNOTITUYHOrO IMIOKY 3a3BHYail
3HM)KYETHCSL PIBEHb €KOHOMIYHOT aKTUBHOCTI, 1 LEHTPaIbHUN OaHK B TaKiil cUTyalli
HAMAara€TbCs CTUMYJIIOBATH KPEAUTH MIISAXOM 3HWIKEHHS MPOIEHTHUX CTaBOK.
HentpanpbHuit OaHK TakoXX MOXKE 1 MIJABUIIUTH MPOLEHTHI CTABKH, SKIIO IIIOK
HABITaKW BUKJIMKAB 3pOCTAHHS TEMIIIB 1HQIIAIII].

[TomiTnyHui 1mOK MOke OyTH TakuM CHIJIBHMM, IO HaBIThb NpPHU3BEIE 0
pPanTOBOTO 3HEIIHCHHSI HAIIOHAIBHOI BAMIOTH. B TakoMy BUIANKy IEHTPAIbHOMY
0aHKy JOBEIEThCS BTPYYATHCh Yy MISUIbHICTh BAJIIOTHUX PUHKIB Ta BCTAHOBIIOBATU
KypcC BaJIOTH HA MITYYHOMY piBHI. 3arajgoM e€()eKTUBHICTh IHCTPYMEHTIB MOHETapHOI
NOJIITUKM y KOPETryBaHHI HACHiJIKIB TOJITUYHUX IIOKIB HE MOXHAa 00 €KTUBHO
OIIHUTH, a/)K€ BOHA 3HAYHOIO MIPOIO 3aJICKHUTh BiJl XapaKTepy MOJITUYHOTO IIOKY Ta
OaraTpox ()IHAHCOBHMX Ta EKOHOMIYHUX (PaKTOPIB.

dickanpHa TMOJITHUKAa BIUIMBAE€ HA EKOHOMIKY IIJISIXOM pPEryiIlOBaHHS
JEp’)KaBHUX BHUAATKIB Ta JM0X0AiB. [IOMITMYHMIA IIIOK MOXE 3HAYHO BIUIMHYTH Ha
o0cATH comialbHUX BHUAATKIB UM, HAMPUKIAJ, IHBECTHUIIM B TEBHI Traysi
iHppacTpykTypu. [licis MoKy MOXKyTh OyTH TaKoXK HEOOX1H1 T0MATKOB1 BUJIATKH, SIK
HaJaHHS JOMOMOTH HE3aXWIIEHWM BEPCTBAM HACEJCHHS YW BUTpATH Ha
PEKOHCTPYKIIIFO MOMKOKeHOro MaiHa. [Ioku Tako MOXXYTh IPH3BECTH JIO 3MiH B
IUIaTHKHOMY OanaHci.

[ToniTuyH1 1IOKK, 3BICHO, YCKJIAIHIOIOTH 3IIMCHEHHS 3axoaiB (iCKaJbHOI
nomtukd. [Ipy BUHUKHEHHI TOMITHYHOI MONSIpU3AIli YW TPOCTO BIJACYTHOCTI
KOHCEHCYCY cepell JEepKaBIiB peai3allis MEeBHUX 3aXO/IB YCKIAIHIOEThCS Ta
CIIOBUIBHIOETBCS. Y PIAKICHUX BHIIQJIKaX IIMOKH CTBOPIOIOTH MOMKIHMBOCTI IS
BIIPOBAKEHHS 1HHOBAIIMHUX 3aXO0/I1B, aji¢ B IHIIUX - CEPHO3HI MOJITUYHI MPOOIEMH.
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Y mnonspu3oBaHOMY MOJITUYHOMY CEpEIOBHINI JACp)KaBU 3a3BUYAl JIETIiie
BIIPOBA/KYBaTH 3aXOAW MOHETApHOI MOJITUKHU, aHDK (QickanbHOi. OcTaHHA
3MIIACHIOETHCS HE3AJIEKHUMU OpPraHaMH, TOMY BOHU MOXYTh MPUHAMATH TOJITUIHO
HETOMYJISPHI PIIICHHS, TakKl K MIJBUIICHHS MPOIEHTHUX CTABOK, 100 3MEHIIUTH
iHbamidand THCK. Koy ypsiiu BCTaHOBIIOBANIM MPOIEHTHI CTaBKH, 11e Oyilno JIyXe
BOKKUM TIOJITHYHUM PIIICHHSAM. YPSOd YacTO BiIUYyBaM CIIOKYCYy 3HU3UTH
MPOLIEHTHI CTaBKH Tiepel BUOOpamu (BapTo 3rajiaTH Mpo MOJITUYHI O13HEC-ITUKIIN).

dickanpHa MOJITHKA Tepeadayae B TOMY YHUCHI 1 JeIALIiHY MONITHKY, IO
nependadyae CKOPOUEHHS BUTpAT. AJie BaXXKO 3HAWTH MPONIAPOK, KU OakaB Ou
CKOPOTHUTH CBOi BUTpaTH, 100 JOMOMOITH MakpoeKoHoMilll. CKOpOUYEHHS BUTPAT, SIK
IPaBUJIO, JTy>K€ HETOMYJISIPHE 3 MOJITHYHOTO Torisaay. IlimBuIIeHHs momaTkiB, SK 1
CKOPOYEHHS BUTpAT, Oyjie HEMOMY/ISIPHUM HE3aJIeKHO BIJl TOTO, SIKUM OU MOAATOK HE
oOpaB ypsia (came ToOMy TMepes; BUOOpaMU TMONITHKMA HIKOJM HE IIiIBUIIYIOThH
nonatku). [ligBUIIIEHHs TOJaTKy HA MPUOYTOK KOPIOpaIliil TAaKOK MOXKe MaTH MOO14HI
e(heKTH IM0M0 TPOIO3HUIIil, HAMPUKIA, 30LIBIICHHS MOAATKy Ha NPUOYTOK MOXKE
3MEHILUTH CTUMYJHU A0 POOOTH 1 CIIOHYKATH OaraThxX BUiXaTH 3a KOPAOH.

ExcmancionicTebka (hickajabHa IMOTITHKA TAKOXK HE 1030aBIICHA TPYIHOIIIB.
3HWKEHHA TNOAATKIB JJs NIJABUILEHHS CYKYIHOrO MONUTY OyAe MOJITUYHO
MOMYJISIPHUM, aJie TOMAl YPSy CTa€ BaXKKO MOBEPHYTH BUIIUN PIBEHb MOJATKIB, KOJIU
1HOIAAIS TOYUHAE POCTH.

[Ipore 1 3 MOHETapHOIO TOJITUKOI TaKOX HE CKpi3hb Jierko. Jlo mpukiany,
3MiHa MPOLIEHTHUX CTAaBOK BILJIMBA€ Ha OOMIHHMHI KypcC 1, OT)KE, Ha €KCIIOPTEpIB.
Bumii craBkuM MKOASTH TO3WYAIBHUKAM, ajieé MPUHOCITH KOPUCTh THM, XTO
3a0LIAKYE.

dickanbHa TOMITHKA TAaKOXXK MOXKEe OyTH OoOMekeHa OMKETHUM AePilUTOM.
Hanpuknan, mig 4dac perecii MOXe BUHUKHYTH IOTpeda B EKCHAHCIOHICTCBHKIM
GdicKalbHIA TOMITHIN, aje ¢ CHPUYMHUTH 30UIBIICHHS KPEAUTIB, IO MOXKE
BUSIBUTUCH HEKUTTE3TATHUM.

CknagHO BUOUINTH «HAWBIAOMIIINI» MOMITHYHHUMA IIOK, OCKUIBKH KOXXEH
BUIMAJOK € YHIKaJbHUM, a T1 YM 1HII 3aXOAH, IO 3aCTOCOBYBAJIMCS ISl HOTO
MOJIOJIAHHS € BWHSTKOBUM, II€ TOSICHIOETHCS THM, IO BIUIUB TMOJITHYHHUX IIOKIB
KapJIMHAJIBHO 3MIHIOETHCS 3aJICKHO BiJl KOHTEKCTY, 4acy Ta KOHKPETHOI IMOTITHKH, 110
peanizyerbes. [lpore icHye nekinpbka MPUKIAIB, 10 Mald OCOOJWBO PYIIIHHHMA
BILJIUB HA PUHKU Ta EKOHOMIKY 3arajioM.

Onnaum 3 Takux € Tak 3Banui «lllok Yomnkepay, sikuii Mae icTOpuYHE 3HAYCHHS B
PO3BUTKY MDKHAPOAHOI IMOJITHYHOT €KOHOMIi. YOJeepiBChbKUM IIOK CIPOBOKYBaB
moyatok migiiomy denepanbHoi pesepBHOi cuctemu Criomydenux llltarie AMepukn
K CBITOBOIO MOHETApHOIO OpPraHy TaKUM YMHOM, 110 BHYTPIIIHIA MpPOLEC MPOILEC
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¢dbopMyBaHHS aBTOHOMHOI MOHETApPHOT MOJIITUKK CTaB HOBUM CIIOCOOOM YIIPaBIIIHHS
MOHETapHUMH Ta (iHaHCOBUMHU cripaBaMu. [lomsaraB BiH y 3ampoBamxkeni [lonom
Yonkepom (tomimHiM TonoBoro DenepanbHoro peszepy CIIIA) cepii 3axoxis
IPOLIOBO-KPEAUTHOI MOMTUKM HanpukiHl 1970-x 1 Ha mowarky 1980-x pokiB 3
METOI0 OOPOTHOM 3 BUCOKOIO 1H(IIALIIEIO.

[Ton VYonkep OyB mNpuOIYHUKOM AyMKH, IO I1HQIAIIL € 3arpo3ow s
CTaOULTHHOCTI €KOHOMIKM Ta BapTOCTI HamioHanbHOI BamioTH Cromydenunx IlltatiB
AMepHKHu, a OCKITbKA Ha TOM 4Yac KpaiHa 3IIITOBXHYIUCS 3 BHUCOKHMH TEMIIaMU
1HOIAIIT, 110 YaCTKOBO Oyl CIIPOBOKOBaHI HA(TOBOIO KpH3010, TosioBa denepaibHOi
PE3EepBHOI CHCTEMH BU3HAYUB OOPOTHOY 3 KyMHIBEIBHOI CIPOMOXKHICTIO TPOLIOBOI
OIMHUILI OJHICIO 3 TOJIOBHUX IIJIEH CBOET MISUILHOCTI.

[TigBuIIIEHHS TPOIIEHTHUX CTAaBOK CTAJI0 OJHUM 3 HANOUIBIN PYIIIMHUX 3aXO/IIB.
Yonkep migBummB (denepanbHy CTaBKy, TOOTO BIJICOTKOBY CTaBKy, $IKy OaHKH
CTATYIOTh OJIMH OJHOMY 3a MO3UKH OBepHaWT, npubnuszHo 3 10% nanpukinm 1978
poky no miky B 20% y cepenuni 1981 poky. Lle pimeHHs Maio AOBOJI TyalbHUI
XapaKTep, OCKUIbKM caMe BOHO 1HCHIPYBaJIO PI3KMI €KOHOMIYHHUUN CMaj Ha MOYaTKy
1980-x pokiB, MpoTe BOAHOYAC Ti K BHCOKI MPOIEHTHI CTABKH JIOIIOMOINIM 3HU3UTH
1HOIAIII0 Ta cTa0LIi3yBaTH €KOHOMIKY B JOBTOCTPOKOBIM MEPCIIEKTHUBI.

VY Ttoii wac mok Bonkepa BUKIHMKAaB CyNmepedkH, OCKUIbKM Oarato Jrojiei
BBa)KaJIy, 1110 BUCOKI BiJICOTKOBI CTaBKH IIKOJSATH Oi3HECY Ta MPU3BOASTH 10 BTPATU
pobounx micie. [Ipore Tenep Bu3HAHO, 1MIO 1€ Oysia BaKJIMBa 3MiHA TOJIITUKH, SKa
X04 1 Majla 3HayHl HEraTMBHI HACIIJKU Ofpa3y Micis il BBEACHHS, MPOTE YyJOBO
CIIpaIfroBaja B JOBTOCTPOKOBIN MEPCIIEKTUBI.

[lepexoasum 10 TUTaHHS JOCBiAY YKpaiHM, HEMOXJIHUBO HE 3rajlaTd 30BCIM
HETaBHI MOIii, a caMe TOBHOMACIIITA0HE BTOPTHEHHS POCii Ha TepuTopito Ykpainu 24
mtotoro 2022 poky. Lle cnpoBokyBano HEOOXIAHICTH 3MIHU MOJITUYHOTO BEKTOPY
VYkpainu, agxe noBHoMacuTabHa BilfiHa Majia HEWMOBIPHO 3HAYHUN BILJTUB €KOHOMIKY
KpaiHu, Ha (ICKAJIbHY Ta MOHETapHY MOJIITUKH, 30KpeMa.

Oxkymnarttis TepuTopiii YKpaiHu, 3HUIIEHHS CKJIaJiB, HAPTOCXOBHII Ta BaKJIUBOI
1HQpaCTPYKTYypH, 1HQIALIA, JOTICTUYHI MpoOJieMH Ta WIOJAEHHI BUTpaATU 3
JIep>KaBHOTO OFO/KETY Ha BEICHHS BIMHHM CIPUYMHUIIN 3POCTAaHHS PiBHSA IiH. Bennka
KUIbKICTh TPOAYKTIB JIOCAINIAa CBOTO ICTOPUYHOIO I[IHOBOTO MAaKCUMyMy. 3TiHO 3
nocmimkeHHsMu [IpogoBonsaoi Ta cimbchkorocnonapcrhkoi opranizariiss OOH (DAO)
BiJIOMO, IO 1HJIEKC IiH Ha TPOJOBOILCTBO 3 JIFOTOTO MO OEpE3eHb 3pic HA PEKOPIHI
12,6%. 3pocTaHHs 3arajbHOTO PIBHS I[IH BUKIWKAJIO 3HUKCHHS PEalbHOI BapTOCTI
akTUBIB 3 (DIKCOBAHOIO TpOIIOBOIO BapTicTio. 3 mouarky 2022 poky yroaud Ha
BTOPMHHOMY PHHKY CHUTHaNi3yBaim Tpo 3poctanHs aoximHocti OBJIII macammepen
yepe3 MIJBUILEHHS PHU3UKIB POCIMCHKOro BTOprHeHHs. IIpoTe Biag moyaTky
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BTOPTHEHHS HAJIMHUX 1HIUKATOpiB puHKOBOI goximHocTti 32 OBJII nHemae. 3 kiHIs
mororo HKHII®P npusynuuuna poOOTy BTOPUHHOIO PHUHKY I[IHHUX Marepis.
Jlo3BoJIeHa TOPTiBIIS JHIIIE “BIHCHKOBUMU OOJITAIIsIMU”, aJi€ 1 BOHH MEPENPOJAI0ThCS
3a HOMIHAJIBHOIO JIOX1IHICTIO TIEPBUHHOTO po3MilleHHs. CTaBKU 3a oOJiraiisiMu Ha
NEPBUHHOMY PWHKY 3HU3WIMCS Ta BIPUTYT HAOMU3WINCA 1O OOJIKOBOI CTaBKH, IO
Ha Tol MomeHT ctaHoBuia 10%. CepenHboJeHHUN OOCSAT yrojl Ha BTOPUHHOMY
PUHKY B TpaBHI CKOPOTHBCS MaiKe y CIM pa3iB MOPIBHSHO 13 CIYHEM.

Takok 3 MMOYATKOM TMOBHOMACIITAa0OHOTO BTOPTHEHHS B YKpaiHl MOMITHO
30UTBIITUBCA TOMUT HA TPOII HE TUTBKHM 32 PaxXyHOK MiJBUIICHHS PIBHS IliH, alie 3
UJUTI0 30eperTd CBOi HakKomuWyeHHs (yCl MM TaM SITaEMO KIJIOMETPOBI 4Yepru 1o
OankomariB). Pesynprarom crano migBuiieHHs o6iikoBoi craBku 3 10% mo 25% 3
yepBHa 2022 poKy, SIK MOSICHUIW — JJIs TOro, 00 cTpuMaTtu 1HOIsALI0, 3am00irTH
JeBaJIbBaIlli Ta MpuOpaTH aucOaTaHCH B €KOHOMIIII.

VYce me crano MPUYMHOIO MOYAaTKy pO3AYMIB HaJl KapAMHAJIBHOI 3MIHOIO
BeZICHHS (piHAHCOBOI TMONITHKK B YKpaiHi. YKe 3apa3 aKTHMBHO TOYAaThCS TUCKYCIi
IIOI0 TIOAATKOBUX pedopM, 3ayuis MOPITYHKY YKpaiHChKOI €KOHOMIKH, MPOTE Ha
JaHUW MOMEHT ICHY€ 3a0arato mpOoTHPIY ISl OCTaTOYHOTO PIIIEHHS.

Otxe, miobamizailis MOCUIWJIA BIUIMB TMOMITUYHUX IIOKIB Ha e€KOHOMIKY. Taxi
3MIHM BUKIMKAIOTh TOTpedy B 0COONMMBIN peakilii (piHAHCOBUX IHCTHTYIIH, IO
NpOSIBIISIETECA B MOHETapHIM Ta ¢ickanbHii mnomituui. He icHye yHiBepcanbHOTO
pIIIEHHS, TOMY BCl CIIOCOOM MIAJIAIITYBaHHS CHCTEMH ITiJI TTOJIITUYHI 3MIHH MAarOTh 1
MO3UTUBHI, 1 HEratuBHI CTOPOHHW. JlJi1 3HMKEHHS CTPECOBOCTI B MPHCTOCOBaHI
€KOHOMIYHOI CHCTEMH JI0 IOJITHYHUX IMOKIB E€KOHOMICTH BHKOPHCTOBYIOTH
IHCTPYMEHTH 1 (PiCKaNbHOI, 1 MOHETAPHOI MOTITHKH.
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OCOBJINBOCTI MOHETAPHOI TPAHCMICIi B YMOBAX
BIMCBKOBOI'O YACY

BiiicekoBuit yac B YkpaiHi MOXKe CyTTE€BO BIUIMBATH Ha MOHETApHY TPAHCMICIO

— MEXaHI3M IepeAayl IMIOyJabCy BiJ 3MIHM IHCTPYMEHTIB TPOIIOBO-KPEAUTHOL

MOJIITUKH JIO PeabHOI eKOHOMIKHY Ta 1HGuAii. OcoOIMBOCTI MOHETAPHOI TpaHCMICIT

B YMOBax BIMChKOBUX il B YKpaiHi MOXYTh BKJIIOYATH HACTYIHI ()aKTOPU PUUKY
(puc.1):

JlecTabi1i3y104i YNHHUKHE B YMOBaX BIHCHKOBOTO Yacy

HALliOHAJILHOI BAJTIOTH Yepe3 3MCHILICHHS
30BHILIHBOI TOPTiBJi, BTPATy IOBIpH JI0
CKOHOMiKM Ta cTpimMKy indusito. Lle
MOXE  3HU3UTH  €(PEKTUBHICTH

\

3MiHa CTPYKTYPH €KOHOMIKH

OBM BIIHM 37aTHI NPHU3BECTH JIO 3MIH
CTPYKTYPH €KOHOMIKHM, HAlpUKIad, 0

30UIbIICHHS ~ BUPOOHUITBA  BICHKOBOL
TexHiku Ta MmarepianiB. Ile Moxke
CHPUYMHUTH  HEPIBHOMIPHUH  BIUIMB
MOHETapHOI MOJIITUKM HA OKPEeMi CEeKTOpU
eKOHOMIKM Y  pe3yibTari € pU3UK
3HWKEHHA  e(EeKTUBHOCTI  MOHETapHOi
HOJITHKK, TaK fAK LIHM Ha TOBapu Ta
HOCITYTM MOXYTh 3POCTAaTH MIBUAIIE, HIK
3qateH pearyBatu HamionambHuii  O6aHK
YkpaiHu.

Giﬁﬂa MOKEC TPU3BCCTU 0 zleBaanauh

\MOHETAPHOI MOJITHKH, TaK SK IiHI/

/ HecTabinbHICTh BAJIIOTHOTO KypCy \

N

/ Hu3sbka 0aHKIBChbKa aKTUBHICTH \

MOBI/[ BIHHU MOXYTb 3HU3UTH aosipyh

0aHKIB Ta MIANPUEMCTB, 1110 IPU3BEIE 10
3MEHILEHHS TONUTY Ha KPEAUTH Ta 1HILI
OaukiBcbki  mociyru. Ile  3HHM3HTH
e(eKTUBHICTh MOHETAPHOI MOJITHKH, TaK
K Oanku He OyayTh 3/1aTHI IepeJaBaTH
IMITYJIbC BiJl 3MiHM OOJIIKOBOI CTaBKHM Ha
HPOIICHTHI CTaBKH.

/ [TiBuIICHHS PUBUKY \

/@BI/I BIHHU MOXYTb 30UIBLINTH pu%\

uis  O0aHKIB  Ta IHOMX  (PIHAHCOBHX
YCTAQHOB, L0 MpHU3BEAE 10 CKOPOYEHHS
KpPeIUTYBaHHSA Ta OaHKIBCBKUX ITOCIYT.
SIK  HACHIIOK  MOXJIMBE  3HHIKCHHS
€(peKTUBHOCTI MOHETAPHOT MOJITUKH, TAK
SK LIHU Ha TOBApH Ta IOCIYTU MOXKYTh

3pocTratn IIBHUALIC Ta BUHUTH 3 ['liﬂ
KOHTPOJIIO MOHETAPHOI'O PEryJItOBaHHs

Puc. 1 Jlectabini3yroul YUHHUKA TPOBEICHHS] MOHETAPHOI MOJITUKHA B YMOBaX

BIMICLKOBOTO Yacy
Jxeperno: po3poOiieHo aBTOpOM Ha OCHOBI [1; 2]
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YMOBH BIMCHKOBOTO Yacy B YKpaiHi MOXYThb CyTTE€BO BIUTMBAaTH TaKOX 1 Ha
KaHaJl 1HQIAIAHUX O4iKyBaHb. [HQIIALINHI O4iKyBaHHS — 11€ OYIKYBaHHS T'POMAJISH,
Oi3HeCcy Ta IHIMUX EKOHOMIYHUX YYaCHHUKIB MO0 MaWOyTHIX 3MiH pIBHS IIiH.
BiiicekkoBa arpecist pocii mpotd YKpaiHM MOXKE€ MPU3BECTH 10 HECTaOLIBHOCTI B
€KOHOMIII1, 3HUKEHHS JTIOBIPHU JI0 BAJTIOTH Ta OAHKIB, a TAKOXK M0 301IBIIICHHS PU3HKY,
110, K Pe3ysbTar, NoripiryBaruMe 1HQIAIRHI O4IKyBaHHS Ha T HaHIYHUX HACTPOIB
€KOHOMIYHUX areHTiB. Koim HaceneHHs O4iKye, M0 IIHU OydyTh 3pOCTaTH
HAWOMMKYUM 4YacoM, peakiliero Oyae 30UIbIIEHHS BJIACHUX BHUTpPAT 3apa3, o0
YHUKHYTH 1HQUSIIIIAHUX PU3HKIB Y MallOyTHHOMY KyMNYyHOUW TOBAapHU Ta TMOCIYTH
nopoxue [2]. Takum YWHOM, MiABUILEHI 1HQUISIIAHI OUYIKyBaHHS IOCHJIIOIOTH
IHQIAMAHANE THCK B eKOHOMIII. SIK HAcIiI0K, €()EeKTUBHICTh MOHETAPHOI MOITHKH
HanionansHoMmy 6aHKy YKpaiHUM Ta KOHTPOJb 32 pIBHEM 1HQUISIIT yCKIaJAHIOETHCS B
yMOBax BIMCHKOBHX JiH.

Jliist BceG1yHOro aHaizy IHQIALIMHUX O4iKyBaHb B YKpaiHi Ha PI3HUX eTamnax ix
3asKOPEHHST B paMKax MOCWICHHS Jii TPaHCMICIHHOTO MEXaHi3My Ta 3HIKCHHS
HETraTUBHUX HACJIJIKIB B1Jl €KOHOMIYHUX IIIOKIB, OyJI0 MPOBEACHO OI[IHKY TPbOX
MapkiBChKUX MOJIETIEH 3 IEPEMHUKAHHSIM PEKUMIB Ha PI3HUX YACOBUX MPOMIKKaX [3;
5]. Ilepma monens Bkimrouana gaHi 3a mepiog 3 2013 p. mo 2019 pik, sxuit
XapaKTEepPU3YEThCSI TMEPEXOIOM JO HOBOTO MOHETApHOTO PEXUMY, CTAHOBIICHHSIM
IPOTHO3HOTO IUKJY, JTOHECEHHAM 1H(opMallii Ipo HOBY nodiTuKy HarioHanbHOTO
O0anky VYkpaiHu 10 HaceleHHs, MIANPUEMCTB, OaHKIB, (PIHAHCOBUX AaHANITHUKIB Ta
nyOmikariero nepmux HQIAMiiHuX 3BiTIB. Jpyra moaens oxomoe nepion 10 2020
POKyY, IO XapaKTEPHU3yEThCS BIAHOCHOI MaKPOEKOHOMIYHOIO CTaOUIBHICTIO Ta
BpPaxoOBY€ pPE3YJAbTAaTUBHICTh HOBOTO I1HCTPYMEHTY KOMYHIKalli — ONPHIIOJHEHHS
«IlincymkiB muckycii uneHiB Komitery 3 MOHETapHO! MOMITUKA IWIOAO PIBHSA
00511k0BO1 cTaBKW» (BIpoBamkeHo B 2018 p.) [4; 2]. TpeTs Moaesb OXOILTIOE TIEPIof 3
2013 p. mo 2022 p. Ta BpaxoBy€ BCIO HasBHY CTaTHCTUYHY 1H(QOpMAIIIO MIOAO
IHOAAUIAHUX O4YiKyBaHb. Takui MIAXIJT JO3BOJSE OTPUMATH KOMILIEKCHY OIIIHKY
TUHAMIKY THQUISIITHUX O4iKyBaHb Ha PI3HUX €Talax iX PO3BHUTKY.

Tpu MapkiBchbKi aBTOpPErpeciiiHi MoOjeNl 31 3MIHOK pEeXUMIB, L0 Oyiu
po3po0IieHi, BiOOpaX)aroTh 3alekKHICTh 1HQUIAMINHUX OYIKYBaHb BiJl TOMEPETHIX
3HAYE€Hb, 1HJEKCY CMOKMBYMX I[1H, OOJIIKOBOI CTABKH Ta 1HJIEKCY peajbHOI 3apOOITHOI
TUIaTH.

Hwxue mogano 3araibHAN BUTIIS PiBHSAHB po3poOnenux moxaeneit (Tabmwmst 1).
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Ta6auusa 1. Crenudikaitis MapkiBCbKUX MOJIETIEH 3 IEPEMUKAHHIM PEXKUMIB JIJIS
PI3HMX YaCOBHUX MPOMIXKKIB

Crernudikarris

Bubipka
Infl_exp, =

Civenb 2013-mctonan 2019 p. | f <In fl_exp,_:Inflation; D(KPRt_2>; DURW,_,))

Ciuenp 2013-cepniens 2020 p. f2<ln fl_exp,_; D(nflation); D(KPR,_, ) . DURW,_,))

Cisens 2013-rpyaens 2022 p. fi(Infl_exp,_,; Inflation,_; KPR IRW,. )

JIxepeno: po3pobIieHO aBTOPOM

ne Infl_exp, — indnsuiini ouikyBaHHs Ha HACTYNHI 12 Micauis, y %, Inflation —
1HJIEKC CIIOKMBYMX I[IH BIJIMOBIAHO 7O MICSIl MONEPEAHBOTO POKy, vV %; KPR, —
oOmikoBa cTaBka, y 1. m.; IRW, — iHaekc peanbHOi 3apobiTHOI miatu; D — mepmri
PI3HHIII.

[Ilo6 MoHeTapHa mnojiTUKa Oyna e()EeKTHUBHOI, HEOOXIJHUUM Jai€BUH
TpPaHCMICIMHUN MeXaHi3M. BaXiIuBuUM pe3ynbTaroM, OTPHUMAaHUM Yy XOl
MOJICJIIOBaHHs 1HQIANIMHUX OYIKyBaHb Ha PI3HUX BHOIpKaxX, € OIIIHIOBAHHS CHIIH
BIJIUBY MOHETApPHOI MOJITUKH HAa OYIKyBaHHS LI0J0 MailOyTHIX TEMIIB 3pOCTaHHS
miH. Ha pucyHky 2 TOpIBHIOETBCS BIUIMB OOJIKOBOi CTaBKH SK OCHOBHOTO
IHCTPYMEHTY MOHETApPHOI MOJITUKY Ha 1HQIIALINHI O4IKyBaHHA 32 PI3HUX PEXUMIB 1X

BOJIATUJILHOCTI.

1.6 1,59

1,2

0,8

0,16 0,14 0.08

0,4 - -0.2

-0,45

_1’2 1,(\<
2013-2019 2013-2020 2013-2022

Hwusbka BoIaTHiIbHICTD [Momipra Bonatunericts M Bucoxa BonatunbHicTh
Puc. 2. [TopiBHAHHS €(EKTUBHOCTI BIUTMBY OOJIIKOBOI CTaBKU Ha 1HOIAIINAHI
OYiKyBaHHS Ha OCHOBI OI[IHOK PiBHSIHb MapKiBCbKUX MOJIEJEH 3a PI3HUX PEKUMIB

BOJIATUJILHOCTI
Jxeperno: po3po0IeHO aBTOPOM
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BaxxnmuBuM BIAKPUTTSM € Te, 1[0 B YMOBaX MOMIPHOI BOJATUIILHOCTI OOJIKOBA
CTaBKa Ma€ CHUJIbHIIUMN BIUIMB Ha IHQIALINHI ovikyBaHHSA. OTXxe, MOXHa 3pOoOUTH
NPUMYIIEHHS TPO T€, IO MOMipHA BOJATHIIBHICTh € OLIBIN Oa)KaHUM SIBUIIEM, HIXK
CTpiMKi a00 HE3Ha4YH1 KOJMBaHHS. Y 3B'A3Ky 3 ILIUM, OJHIEKD 3 OCHOBHMX 3ajad
[IEHTPAIBHOTO OaHKy MOBUHHO OyTH MiATPUMaHHSA CTAOUTbHOI BOJATUIBLHOCTI Ha
CepeaHbOMY DiBHI, YHUKAIOUU SIK CTPIMKHUX HEKOHTPOJBbOBAHUX 3MiH, BUKIUKAHHUX
THMYAcOBOIO JIECTAO0III3aI[l€}0 €KOHOMIYHOI CHCTEMH, TaK 1 HHM3bKHUX KOJIMBaHb,
OCKUIbKM 3MEHILIECHHS CUJIM TepeAayl iMIOyibCy BiJ OOJIIKOBOI CTaBKHU Ha peajbHUMN
CEeKTOp Ta IHQUIAIII0 NPHU3BOAUTH 1O HEAOCTAaTHHOI €(PEKTHMBHOCTI MOHETapHOI
MOJIITUKHU.
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NPUYUHU TA HACJTIAKHA ®IHAHCOBOI JOJAPU3AILIL B YKPAITHI

dinaHcoBa JoJapU3allisl XapaKTePU3YEThCS 3POCTAHHSIM YACTKH JICTIO3UTIB,
ITO3UK 1 INIATEXIB, 3IMCHCHUX B 1HO3EMHIM BaJIFOTi, IO MOXKE MAaTH HACIIJAKH IS
¢diHaHCOBOT CTA01IHLHOCTI, MOHETAPHOI MONITHKU Ta YIPaBIIHHSI OOMIHHUM KYypPCOM.
B nitepatypi 3-momix pi3HUX METOJIB OLIHKHU (DIHAHCOBOI Jl0JIapu3allii HalvacTile
BUJIUISIIOTh BAIIIOTHY CTPYKTYpYy OAaHKIBCHKUX JIETIO3HUTIB Ta OAHKIBCHKUX KPEIUTIB.
Came 111 TOKAa3HUKH TIIJAIOTHCS HaWKpallii OIHII pIBHSA JoJiapu3allii uepes
YCKJIAHEHHS! KOHTPOJTIO 32 BAJTIOTOIO B TOTIBKOBOMY OOIrYy.

B Vkpaini, sk kpaiHi, 110 pPO3BHUBAETHCA, Ta 3 IMEpiOAaMU MOHETApPHOI
HECTaOIILHOCTI, PIBEHB JIOJIAPU3AIlii ICTOPUYHO 3aJTUIIABCS BUCOKUM (Ou3bK0 45%).
3 mepexoJoM Ha IUIABAIOYMN PEXHUM BaJIIOTHOTO Kypcy, Aojapu3allis B YKpaiHi
CTPIMKO 3pocCia, MPOTe MPOTATOM OCTaHHIX 5 POKIB BHACHTIJOK YCINIIHOI MOJITHKH
1HOAAMIAHOTO TapreTyBaHHS Ta YNPABIIHHSA OYIKYBaHHSIMU E€KOHOMIYHHMX AareHTIB
piBeHb Joiapu3allii sSK ACTO3WTIB, TaK 1 KPEAUTIB IMOCTYMOBO 3HUXKYBaBCS. 3a
ouinkoro HBY mnpuponnmii piBenb nomapusailii B YKpaiHi OLIHIOETHCS OJIU3BKO
18-22%, B Tol 4Yac sk (akTHuHE 3HAYCHHs csarae Omm3bko 32% [1]. 3 mouaTkom
MOBHOMACILITA0OHOTO BTOprHEHHA pd B Ykpainy B 2022 polli MOKa3HUKU AoJapu3alii
M0YajIf 3HOBY 3pOCTaTH.

Cepen npuuuH (QiHAHCOBOI J0NapU3allii 3aXiTHUMHU Ta YKPaiHCbKUMU BUEHUMU 1
PAKTUKaMU BUJIISIOTHCS TaKi 1HCTHTYIIHHI Ta MOHETApHI YMHHHUKHU SK JOBIpa 10
IIEHTPAIBHOTO OaHKY, PEeryIsSATOPHOI TUIONIUHHU, PO3BUHEHICTh (PIHAHCOBOTO CEKTOPY,
a TaKOX MAaKpPOCKOHOMIYHA CTaOLIbHICTh. Bwummi iHQUAMiAHI Ta JaeBabBaIliliHI
OYiKyBaHHS CIIOHYKAalIOTh HACCJCHHS XCIDKyBaTH pPH3UKH 1 HaJgaBaTH IepeBary
1HO3E€MHII BAJIIOT1, a HE TPUBHI.

MeTor0 J1aHOTO JOCTI/DKCHHS € OIliHKAa BIUIMBY MOHETApHOI IOJIITHKU Ta
MaKpOEKOHOMIYHOI cTabUTBHOCTI Ha PiBEHB Jojiapu3allii B YKpaiHi.

Jlnst  oIiHIOBaHHS BIUIMBY MOHETAapHMX YHWHHHUKIB Ha JoJlapu3ariio Oyio
noOyIO0BaHO CHUCTEMYy II'SITH CHUMYJIBTAaTUBHUX PIBHSHH OCHOBHUX EKOHOMIYHHX
MOKa3HUKIB. MoJienb OIIHEHO Ha 34 KBapTaIbHUX criocTepexeHHsx 3 2014 poky 1o 2
miBpivds 2022 poky. [Iporno3 po3pobneHo Ha 4 KBapTaau BIEPE.

CucrtemMy piBHSHb HaBeJICHO B TabmuIli 1.
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Tab6auus 1. Pesynbratu po3paxyHKiB 3a OIIHEHOIO CUCTEMOIO CUMYJIBTaTUBHUX

PIBHSIHB
No Crneuudikartist piBHIHb CUCTEMHU Koedirmient
JeTepMiHaIii
1 PiBHSAHHS 1HIEKCY CIIOKUBYHMX 1IiH, %o
CPI=-4.15-0.82*D(KEY_R(-6)) + 92.6*D(LOG(ER_MARKET(-3))) 89,10%
+ 1.85*PCPI(-1) + 0.2*CPI(-4) DW=1.9
2 PiBHSIHHS OOMIHHOTO KypCY, TPH/I0T
LOG(ER_MARKET) =-0.52 - 0.013*D(KEY_R(-1))*DUMMY1 -
0.0053*D(KEY_R(-1))*(1-DUMMY1) + 77,51%
0.89*LOG(ER_MARKET(-1)) + 0.075*LOG(INR_RESERV(-6)) + DW=2.04
0.145*LOG(DEBT_TO_GDP)
3 PiBuanHs 001iKOBOI cTaBKH, %
KEY R=226+0.76*KEY_ R(-1) - 4.76*D(GDP_GAP(-1)) + 28720/
0.14*(CPI-CPI_TARGET) + 3.19*(D(ER_MARKET(-1)))*DUMMY2 DW’ZI Z 5
+ 1.06*(D(ER_MARKET(-1)))*(1-DUMMY?2) - 1.09*D(NR(-2)) '
4 PiBHSIHHS 1E€MTO3UTHOI Joapu3alii
DD =-2.77 + 0.66*DD(-1) + 0.14*DLOG(ER_MARKET) +
0.000404*ER_MARKET VOL(-3) +9.489¢-05*CPI_VOL(-4) + 91,59%
0.21*LOG(CREDIT_TO_ BUSINESS) + DW=2.2
0.0035*DEPOSIT _RATE DIFFERENTIAL(-4)
5 PiBHSIHHS KpenuTHOT Hoiapu3artii
LD =-0.12 + 0.56*LD(-1) + 0.69*DD + 0.067*DLOG(ER_MARKET) 98,16%
+ 0.00054*ER_ MARKET VOL(-2) + 9.389¢-05*CPI_VOL DW=1.34

Jxepeno: moOytoBaHO aBTOPOM B TIporpaMHoMy 3abe3neueHHi EViews 12
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CPI — iHaekc cnoXMBYMX LIH A0 TpyAHs nonepenHboro poky, %; ER MARKET —
oOMiHHMM Kypc TpuBHi a0 nonapa CIIA na BamotHOMy punky, rpa/non; KEY R —
obmikoBa craBka HBY, %; DD — yacTka 1emo3uTiB pe3u/ICHTIB B 1HO3EMHII BaJoTi;
LD — gactka kpenuTiB pe3ujeHTiB B iHo3eMHiN BamtoTi; PCPI — 3Baxkenuit Ha o6csru
TOPTriBJIl 1HAEKC CHOXUBYMX LIH OCHOBHUX TopriBenbHUX maptHepiB; INR RESERV
— mibxHapoaHi pe3epBu, MiH a0ia. CIIA; DEBT TO GDP — BimHomeHHst 60pry 10




peansHoro BBII;  GDP_GAP — BBII-po3puB, po3paxoBaHuil 3 3aCTOCYBaHHSIM
¢imsrpa Kanemana; CPI_ TARGET — wine no indmsumii, %; NR — HeliTpanbHa
peanbHa BijcoTkoBa ctaBka, %; CREDIT TO BUSINESS - xpenutu
xopriopatuBHoMy cektopy, MiiH TpH; DEPOSIT RATE DIFFERENTIAL — pi3nuus
MDK CTaBKaMH Ha JICTIO3UTH B TpuBHI Ta BaiioTi, %; DUMMY 1, DUMMY?2 — nammi-
3MiHHI, fIKi MO3HAYalOTh BEJIMYMHY 3MIHU OOJIIKOBOI CTaBKM Ta OOMIHHOTO KYypCy
BIAMOBiAHO, ¢ 1 — 3MiHa € OUIBIIOI 3a cepeaHro mo psaxy, a 0 — MEHIIoxo;
ER MARKET VOL — BonaTuibHICTh OOMIHHOTO Kypci rpuBHI g0 nonapa CHIA;
CPI_VOL - Bonarunsnicts ICII.

Bonarunehicte ICL] Ta 0OMIHHOTO Kypcy pO3paxoBaHO 3 3aCTOCYBaHHSAM
nigxoqy GARCH. Ek3oreHHi 3MiHHI CHUCTEMH JJis MPOTHO3HHUX TMEpioJiiB
po3paxoBaHo 3 3actocyBaHHAM ARIMA-moneneii. KoxxHe piBHSHHS CHUCTEMU
IIPOTECTOBAHO HA JTOTPUMAHHS KJIACHYHHUX MPHUITYIIECHb Ta OI[IHEHO HA aJICKBaTHICTb.

IIporao3 0CHOBHUX €KOHOMIYHHMX IOKa3HUKIB, OTPUMaHU HA OCHOBI OITIHEHO1
CUCTEMH, NPEJCTABIECHO Ha PHUCYHKY |. AHami3yrouum OTpUMaHi pe3ylbTaTH, CIIiJl
3a3HaUUTH, MO (aKTHUHI 3HaYeHHs 1HQmAIT Ta OOIIKOBOI CTaBKM TSXKIIOTH J0
HUYKHBOI MEXX1 IIPOTHO3Y. 3T1THO MOJIeNi, 00JIIKOBA CTaBKa 3HAXOAUTHCS Ha HEOOX1HO
BCTAHOBJICHOMY PiBHI 1 HE MOTpeOyBaTUME MiJBUIIEHHS y 3B 53Ky 3 HIDKYOI, HIXK
ouikyBajocs 1H}ALie0. B Tol e yac MO)kHa Mo0auuTH, 10 OOMIHHUM KypC TPUBHI
70 J07apa € TEepPEeoIliHeHWM, IO CBIJYUTH MPO HASBHICTH 1ppaIliOHATHHOCTI Ha
BaJIIOTHOMY PUHKY 1 TOMY KypC TSKIE 10 BEPXHBOI MEX1 JOBIpYOro iHTepBaiy i B 1
miBpiydi Oyze 3pocCTaTvl y 3B’S3Ky 3 THUM, IO 1HQUISINS 1€ HE JOCATIa MKy CBOTO
po3BUTKY. Jlemo3uTHA Ta KpEAWTHA JOJApU3aAIlisl TAaKOXK 3pOCTAaTUMYTh Yy 3B’SI3KY 3
BUIUMU THQIAIIAHAMA Ta JeBalbBAIliIfHUMU OdiKyBaHHAMH. CaMme Take CTpIMKe
MOBEPHEHHSI JI0JIapu3allii Ha BUCOKUU PIBEHb CBIAYUTH MPO aKTYyalbHICTh MpOOIeMHU
nonapu3ailii 6aHKIBCBKOTO CEKTOpY YKpaiHW, M0 MOXKE BIUIMHYTH Ha €(DEKTHUBHICTH
IIPOBEICHHS MOHETAPHOI IMOTITHKH.

BaxiuBuM BUCHOBKOM JaHOTO MJOCIHIJKECHHS TakKOX € Te, MO0 B
KOPOTKOCTPOKOBOMY T€piOji Ha JI0Japu3allil0 BIUIMBAE BOJATWIBHICTH 1HQUIAINT Ta
OOMIHHOTO KYypCy, MOTOYHUN OOMIHHUN KypC, aje He BIUIMBAE 1HQIAIISA, TaHUN
BHCHOBOK € CITIB3ByYHHM 3 pe3yiabTaramM JaociijpkeHHss MB® mnpo momiTuku
nenonapu3ariii (iHaHCOBUX CUCTEM [2].

B momanmemiomy gaHy Mojenb Oyle pO3IIMPEHO 3 BpaxyBaHHSIM BILIUBY
nonapu3anii Ha ()1IHAHCOBY CHCTEMY.
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Puc. 1. [IporHo3Hi 3HaueHHS CUCTEMH CUMYJIBTaTUBHUX PIBHSHb

J>xeperno: moOymoBaHO aBTOPOM B IporpaMHoOMy 3abe3neuenHi EViews 12

Otxe, mpoOiema (IHAHCOBOI JIOJIApU3AL]l 3AIMIIAETHCA AKTYaJbHOIO s
VYkpainu. 3HayHa HEBU3HAYECHICTH 11010 MailOyTHHOTO, OYIKYBaHHS HAaCEJEHHS 070
3HAYHOTO 3HEILIHEHHS HalllOHAJBHOI BaJIIOTH, sike Oa3yeThCsd HA MOMNEPETHHBOMY
TOCBII1, TPOIH(IIALINHI TTOOATbHI PU3UKHU Y 3B’ A3KY 3 BIMTHOIO Ta 3pOCTaHHSM IIiH Ha
eHepropecypcu, BumararoTh Bijg HaiioHaapHOro OaHKy MPOAKTUBHOI TMOJITHUKU
pearyBaHHS, 3allpOBaKEHHSI BAJIOTHUX OOMEKEHb, CTBOPEHHS Ta MOIYJISPHU3ALII0
NpruBaOIMBHUX NPOMNO3ULINA allbTEPHATUBHUX I1HBECTULIMHUX TPUBHEBUX
IHCTPYMEHTIB.
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BAJIFOTHI IHTEPBEHIIII HBY SIK IHCTPYMEHT CTABLIIBAIIIHOI
MOJITUKHU I YAC BOEHHOTO CTAHY

[ToBHOMacmTabHE pOCIiChKE BTOPTHEHHS Majo pYyHHIBHUNU e(eKT s
€KOHOMIKM YKpaiHu Ta Ui il MakKpOEKOHOMIYHOI CTaOlIbHOCTI. 30KpeMa BiiiHa
npu3Bena 10 AucOaNaHCiB HAa BalOTHOMY PHUHKY. 31 CTOPOHHU MPOMO3UIli, BOHU
NOB'13aH1 B OCHOBHOMY 3 JIOTICTUYHUMH BUKJIMKAMU JIJISl €KCIIOPTEPIB, a 30UTbIIECHHS
MOMUTY — 31 30UIbIIEHHS MOTpPeOU B IMIOPTI, BIITOKY KOIITIB BiJi MITPaHTIB Ta
NECUMICTUYHUX OYiKyBaHb areHTIB, SIKI XOUYTh HE€ BTPATUTU CBOI BHCOKOJIKBIJIHI
30epeKeHHS.

Opnum 3 3aco0iB 3aCIIOKOEHHS LIMX IIOKIB Ha BaJllOTHOMY PUHKY 31 CTOPOHH
HBY crano 36inbmieHHs BadlOTHUX 1HTEpBEHINH. TakuM 4WHOM, B Hallid poOOTI MU
pOaHali3yBajd OCOOJUBOCTI LILOTO IHCTPYMEHTY 3 TOYKHM HIATPUMKHU 3arajibHOi
MaKpPOEKOHOMIYHO1 CTaOUTBHOCTI.

BamotHi iHTepBeHIIil — 3akoHoMipHa peakiliss HBY mono moky 3 00Ky nmonuty
Ta MPOTIO3HIIIT Ha BATIOTHOMY PUHKY. HasiBHICTH MOMIOHMX MIOKIB 1€ TUTAHHS [ILTKOM
TpUBIAJIbHE, 3 TOYKH 30pYy BUKJIUKIB, SIKI CTAaBUTh Mepe]] COO0I0 KpaiHa y cTaHl BIMHU.

1. B ymoBax BiiiHM BaJIIOTHI iHTepBeHIii CTAlOTh OCHOBHUM €JIEMEHTOM
MOHETAPHOI MOJITHKH TA 3aMIHIOIOTH C000K0 TPAHCMICIIHUIT MeXaHi3M 00J1iKOBOI
CTABKM.

3MmiHa OOJIKOBOi CTaBKM THUM OUIbLIE Ja€ MOXIMBOCTI JUIsl KOPUTYBaHHS
1HGAIT, 9uM 0TI POGIIIUTHUM € TOPTOBHH, a 3BijcH W maThkHUN Oamanc. Lle
MOSICHIOETHCS TUM, 1110 3MiHa O0JIIKOBO1 CTaBKH, a OTKe i 3MiHa MPOIO3HUIIii rpolei B
HAI[IOHAJbHIN €KOHOMIIl HE MO)KE€ HampsMy BIUIMHYTH Ha I[iHY TOBapiB, 110 Oyiu
BUTOTOBJIEHI 11032 11 MEKaMH.

Ha puc. 1 BunHo xaractpodiuamii medinut ToproBoro 6amancy 2022 poxy B
nopiBHsAHHI 3 2021 poky. Pe3ynbsraroMm 1bOro cTajio CyTTEBE CKOPOUEHHSI €KCIOPTY B
MOPIBHSAHHI 3 IMIIOpTOM. BodeBuan, nmpu takomy nedirmuTHOMy OanaHCi TOBapiB Ta
NOCIIYT KJIIOUOBUM JpaiiBepoM 1HGIAIIT B VYKpaiHi cTae MaAiHHS Kypcy TpPHUBHI
BIJIHOCHO 1HIITMX BaJIFOT. BiAMOBITHO BAJIFOTHI 1HTEPBEHIIII CTAIOTh KIFOYOBOIO MipOIO
OPOTHU/III.
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Puc. 1. lllokBapranbHe MOpiBHAHHS TOproenbHoOro 6anancy B 2021 1 2022 p. (miH.
noi. CIIIA)

2. Mogeab aHaJjii3y B3a€MoJii iHTepBeHNil 1 30BHIIHBOI TOPTiBJIi.
B uverBepTroMy kBaptaini 2022 poky Ha BaJllOTHOMY PUHKY BCE ILI€ IEpEBaKaB
MIOTINT, XO4a CITIBBITHOIICHHS MOMUTY Ta MPOMO3UIIIi B IIJIOMY MOJIMIIAIOCS.

15

10

2021 bBep. Tpas. Jlun. Bep. Jluct. 2022 GBEep. Tpas. Jlun. Bep. Jiuct. 2023
Kyniens knieHTamu 6aHkis Mpoaax KnieHTamu 6aHKis

Onepauil Mix 6aHkamu (3 HBY)

Puc. 2. besroriBkoBuii BaOTHHM puHOK, MiTH. 1oi1. CIIIA B exkBiBaneHTI

OcHOBOIO TpOMO3UIlii 1HO3EMHOI BalltfoTU OyaW HANOUIBIII EKCIIOPTEepPH -
nignpuemctBa AIIK Ta IT-cextopy. A monut Ha BamoTy (pOopMyBaBcs IiJl BIUIUBOM
noTpe0 13 3a0e3nedeHHs 000POHO3IaTHOCTI, EHEPTrOPECYPCaMH Ta EIEKTPOTEXHIYHUM
oOnanHanHsM. CyTTeBe 30UIbIICHHS! OIO)KETHUX BUTPAT HANPHUKIHII POKY CIPHUSIO
aKkTuBi3alii MmonuTy, 1Mo (¢iHAHCYBAJIUCS KOIITAMU BiJl MIKHApOAHUX MapTHEPIB.
[TonuT Ha 1HO3€MHY BAJIIOTY T€HEPYBaJlW 1 OaHKH, SIKI KyMyBaJdd 1HO3EMHY BaJIOTY
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JUISL pO3paxyHKIB 3 MDKHApOJHUMHU IJIATDKHUMH CHUCTEMaMHu Ta JJIA TOKPUTTS ii
POJIaXy HACEJICHHIO. Y MiJICYMKY uucTHuil ipojax Bamotu HBY y IV kBapram 2022
POKy cTaHoBHB 6.8 muipa 1o (3aranom 3a 2022 pik — 25 mMipa J10i1.).

20
2,5
-3.0

-3,5

2021 bBep. Tpae. Jun. Bep. Jiuct. 2022 bBep. Tpas. Jiun. Bep. Jiuct. 2023

Mpogax Kyniens Canbpo ( Kynisns «-» npoaax)

Puc. 3. BamotHi intepBenitii HBY, mun. non. CILIA B ekBiBaneHTI
J11s 3a10BOJIEHHST TAaKOro 00’eMy monuty okpiMm iHmoro HBY BukopuctoByBas
IHCTPYMEHT BaJIIOTHMX 1HTepBeHUId. L{ikoM 3po3ymMisio, 1mo oOcAru 1HTEpPBEHLIIN
Jonapa 3HA4YHO 30iMbIIMIACh, aje meW rpadik HE BigoOpakae B3aEMO3B’S30K,
HANpUKIad, 3 HAJXOMKEHHSIMHU BiJ €KCIIOPTY TOBApiB. 3a JOMOMOIOI0 MPOrpamMHOTrO
3a0e3neyeHHs Oyno mMoOylmoBaHO MPOCTYy MOJEIb aHaji3y B3a€EMO3B’SI3KY CalIbJ0
TOPTOBEILHOTO OalaHCy Ta CajbJ0 BATIOTHUX IHTEPBEHINHN (puc. 4).
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Puc. 4. B3aeM03B 30K caiibJ]0 TOPrOBEIBHOTO OaJaHCy Ta callbJi0 BaIFOTHUX
iHTepBeHIii HBY
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3 rpadiky BHUIHO, H0 MIK IIMMHU TOKa3HHUKAMHU CIOCTEPIraeThCcsl IEBHA
B3a€EMO3AJICIKHICTD (Kopesiisa moka3HukiB 3a 2021-2022pp = 0.75).

Byno npoananizoBaHo motokoBy kopedisiito (rolling correlations), mo Hanmae
MOKJIUBICTh TIOOAQUUTH HE came 3HAYeHHs KOPENsIlii JBOX 3MIHHHMX, a Mpoduib ii
3MIHUM B MEBHOMY BiKHI - BHOIpII 31 CTAJIOK KUIBKICTIO 3aIlUCIB, IO JJISI KOXKHOT
HACTYMHOI BHUOIPKHM TIEPEMINIy€ThCA Ha OAHE crocTepekeHHs Bmepen (rolling
window). I'padik 5 mokasye 3HauHEe 30UIBIICHHS POJII BAIIOTHUX 1HTEPBEHIIN IS
3aJI0BOJICHHSI TIEpEeBaKalo4oro o0’ €My TMOMUTY 3 TMOYaTKy IOBHOMACIITAOHOTO
HacTyny pocii 24-ro mororo. [1{o roBopuTh Ham Mpo Te, 110 II€ € OCHOBHUM, Mailke
HE €IMHUM 1HCTPYMEHTOM CTal1Ti3allii CUTyaIlii Ha PUHKY BAJTIOTH.

[Ipobnema Bizyamizaiii 1i€i MojeNi MOJsArae B Mallii 4acTOTI JAaHUX IIOAO
TOPTOBEJIILHOTO OanaHCy, 3a YMOBHM HaJaHHA WIOTH)KHEBUX JaHUX - MOXHa
noOyyBaTu Mojieib 3 OutbIuM rolling window 1711 TOro % 4acoBOTO MPOMIXKKY, 110
JIO3BOJIMIIO O HOro OUNBII ACTaNbHO JOCHIAUTH, a00 3MEHIIMTH BOJATHIHHICTH
rpadixa.
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02

3HaueHHA Kopensuii

0.0

Puc. 5. Kopernstisi canbo TOProBeabHOTro 0anaHCy Ta calbA0 BaIOTHUX
inTepBenuii HBY

3. Mixknapoana d¢iHaHcOBa J0MOMOra CTa€ OCHOBHHM JKepeioM
NMOMOBHEHHSI BAJIOBUX BHYTPINIHIX pe3epBiB, 10 A03BOJSAE€ MNPOAOBKUTH
3aCTOCYBAaHHA BAJIOTHUX IHTEepPBEHIIid.

VY 3B’sa3Ky 31 30UIbIICHHSM 00 ’€MIB 3aCTOCYBAaHHS BAJIOTHUX IHTEPBEHIIH,
HBY mae matu Ha 11e pecypc - MIKHApPOJHI pe3epBu. 3 (JIHAHCOBOIO JOMOMOIO0 BiJ
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KpaiH-apTHEPIB CKOPOUCHHS BAAJIOCHh HE TUIBKH YHUKHYTH, PE3€PBU 3POCIH - IO
28.5 Mipa nonapis.

CralinpHICTh pe3epBiB KpaiHW J03BOJMUTH iHTEepBeHIisiM HBY # nHamami
MOKPUBATH HAJIUIIOK TIOMHMTY HA BaJFOTHOMY PHHKY, II0 € Ta 3aJIMIIATUMETHCS
3HAQYHHUM JI0 HAJXOMKCHHS KOIITIB HA PUHOK Bij arpapiiB mepe/ mociBHOIO.

VY nepcnexTuBi, 3AaTHICTh BAJIOTHOIO PHUHKY [0 caMo30ajlaHCyBaHHS
3pocTatuMe. 30UTBIICHHS 00CSTIB BAJIFOTHOI IIPOIO3HUIIIi B/l €KCIIOPTEPIB Y 3B'SI3KY 3
MIO’KBABJICHHSIM BHUPOOHUIITBA Ta BiJHOBJICHHSIM TPAHCIIOPTHOI JIOTICTHKH BXKE
crpusituMe 1pomy. I[loctymoso, 3HayeHHs1 HarionanpHOro OaHKy VYkpainu B
30aJIaHCYBaHH1 BaJIFOTHOTO PUHKY 3HM3UTHCS Ta JO3BOJUTH Ji0epali3yBaTH BaJOTHI
oOMexxenHsi. OnHaK, B 3B'SI3KYy 3 BHCOKMM TEMIIOM 3pPOCTaHHS TOMUTY Ha IMIIOPT
MOPIBHAHO 3 OOMEXCHHUMH MOXXJIHUBOCTSIMH HApOIIyBaHHS EKCIIOPTY dYepes
pyWHYBaHHS BUPOOHMYWX TOTYXKHOCTeH, HarioHanpHMi1 OaHk VYkpaiHu Bce IIIe
MaThuMe HEOOXIJHICTh MpoJiaBaTU BaJIOTYy Ta Jalli 3aCTOCOBYBATH MEXaHI3M
BAJIIOTHUX IHTEPBEHIIIN B 3HAYHUX 00CsTaX.

Cnucox sukopucmarnux odxceper

1. Odimiitanii caiit HanionansHoro 6anky Ykpainu [Enexrponnuii pecypc] — Pexum
JOCTYITy 10 pecypcy: https://bank.gov.ua/ua/markets.

2. Odimiitnuit  caiitr MinictepcTBa (inHaHciB Ykpainu [EnexkrponHuit pecypc] —
Pexxum noctymy no pecypcy: https:// www.mof.gov.ua/uk.

3. Odimiiiaumii cait [epxaBHoi ciry»Ou cTaTucTUKU YKpainu [ EnekrpoHHmi pecypc]
— Pexxum noctymny 1o pecypcy: https://www.ukrstat.gov.ua/.

4. Macroeconomic Policies for Wartime Ukraine / Kenneth Rogoff, Beatrice Weder
di Mauro, Tymofiy Mylovanov Ta in.] // Centre for Economic Policy Research. —
2022. — Pexum poctymy 1o pecypcy: https://cepr.org/publications/books-and-
reports/macroeconomic-policies-wartime-ukraine#422696 422792 422797.
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FINANCIAL GLOBALIZATION: AN EXAMINATION OF ITS IMPACT ON
ECONOMIC STABILITY AND DEVELOPMENT

Financial globalization refers to the increasing interconnectivity of global
financial markets, characterized by the flow of capital, information, and financial
instruments across borders. The process of financial globalization has accelerated in
recent decades, driven by advances in technology, financial innovation, and
liberalization policies. This thesis seeks to provide a comprehensive examination of
financial globalization, its drivers, consequences, and its impact on economic
stability and development.

Financial globalization is fueled by various factors, including:

* Technological Advancements: Advances in information technology,
telecommunications, and the development of the internet have made it easier to
transmit financial information and execute transactions across borders in real-time.

* Financial Innovation: The creation of complex financial instruments, such as
derivatives, securitization, and credit default swaps, has expanded the scope and
depth of financial markets, enabling new investment opportunities and risk
management strategies.

 Liberalization Policies: Many countries have adopted policies to deregulate their
financial sectors, remove capital controls, and encourage foreign investment.
International organizations, such as the International Monetary Fund and the World
Trade Organization, have also promoted financial liberalization.

We can consider several essential benefits of financial globalization:

* Economic Growth: Financial globalization can facilitate capital flows to countries
with limited domestic savings, fostering investment and economic growth.

* Risk Diversification: International diversification of assets can reduce risk for
investors and stabilize domestic financial systems.

* Access to Capital: Developing countries can access external financing, which can
be crucial for infrastructure development and poverty reduction.

But at the same time we need to recognise risks and challenges of financial
globalization:

* Financial Instability: The 2008 global financial crisis highlighted the potential for
contagion and systemic risk in interconnected financial markets.
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* Income Inequality: Financial globalization can exacerbate income inequality within
and between countries as it often benefits the wealthy and educated, while leaving
the poor and unskilled behind.

» Sovereign Debt Crises: Rapid capital flows can make countries vulnerable to
sudden shifts in investor sentiment, leading to debt crises and economic turmoil.

So, important policy implications will be prudent regulation: policymakers
should implement effective regulations and supervisory mechanisms to ensure
financial stability, while also promoting financial innovation. Also, it is essential to
create inclusivity: efforts should be made to mitigate income inequality through
targeted policies that ensure that the benefits of financial globalization are more
evenly distributed. And the last but not the least is further international cooperation:
countries should cooperate to address cross-border challenges associated with
financial globalization, such as tax evasion, money laundering, and international
financial standards.

Financial globalization is a double-edged sword. While it offers opportunities
for economic growth and development, it also poses significant risks to economic
stability and equality. As countries continue to integrate into global financial markets,
policymakers must carefully navigate these challenges and seize the potential benefits
of financial globalization while safeguarding their economies and populations from
its inherent risks.
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DEFI COMPARED TO THE TRADITIONAL FINANCE SYSTEM

Decentralized finance is a new paradigm for how the financial system works
when supported by the latest technologies. The main feature of decentralized finance
systems 1s the decentralization of financial assets. Compared to the traditional
financial system, DeFi allows people to manage their finances directly from person to
person without intermediaries. This type of connection is also called peer-to-peer
connection. [1]

This technology deserves people's attention and worries banks because the
resources required to operate conventional financial operations in a regular bank can
be made redundant by DeFi. A traditional bank's operation takes time, human
resources, and capital. Consequently, the bank needs to raise more capital to cover the
expenses associated with its high resource consumption, which leads to higher fees
and losses for people who use the banking system as an intermediary. Decentralized
finance can deal with this problem by excluding intermediaries from the equation,
lowering operating costs and fees. Instead of bank workers who have to complete all
the tasks manually, all the work is done by embedded code within the DeFi system,
usually referred to as smart contracts. [2]

The rapid development of DeFi has made many wonders whether this new
system can completely replace or at least affect the existing system of banks and
financial institutions. The continued development of DeFi places both imperfections
and advantages over banks.

The first difference between DeFi and centralized finance is the elimination of
intermediaries. Thanks to this, there is no need for financial support for operations on
the market, payment to employees of financial institutions, and technological support
in banks. This critically changes the price of such operations, lowering necessary
costs and making banking services more accessible to potential customers.

Secondly, the DeFi system itself, which is necessary for processing all
transactions, 1s “more reliable because it is based on a code with clear rules for
financial services. Since the code cannot be changed, it is impossible to make it
profitable for someone to write a place, so the system is quite secure. In addition, it is
possible to avoid the human factor, so unforeseen errors cannot occur”. That is why
clients should not worry about corruption, mismanagement, or fraud at this stage. [3]

One of the most critical interruptions is flexibility. Any financial transactions
can take place anywhere and at any time. Although banks are making such options
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more accessible through online options and apps, they have not yet reached the same
level of accessibility for all their clients. However, it cannot be said that these
advantages will increase in the future because, since 2015, DeFi has been called a
revolutionary technology. However, eight years have passed, and currently, the
central part of the market is the same. Since anonymity, transparency, and flexibility
are already entirely developed for this technology, they will likely be outside the
changes. However, the development of writing codes must continue to establish a
high level of security. At the same time, this potential threat, meaning DeFi
technologies, can become quite profitable for traditional banks and financial
institutions. First, banks can finance new DeFi1 projects through venue capital. In
this way, they can work together on new products and services and implement them
in their work. In addition, banks will expand their sphere of influence on the market.

There is also an option to integrate DeFi platforms into the banking system. In
this way, banks will be able to provide equivalent DeFi services, thanks to respective
agreements or building their own DeFi infrastructure. However, we should also not
forget that the system is not yet wholly perfect, and the market itself is not stable
enough, so investing in these technologies, although they may have advantages, is not
a good choice for banks with low-risk tolerance and insufficient resources for
investment.

While DeFi gives anonymity, which also could be a part of safeness through the
transactions. Bank systems will protect consumers from actual fraud and stealing
their money. Overall, the fight between centralized and decentralized instructions is
still ongoing. DeFi's advantages may threaten traditional banks as they offer a
potential alternative financial system that could disrupt the banking industry, and
decentralized finance removes intermediaries, reducing reliance on banks. This
speeds up financial transactions, making it a more convenient and cost-effective
choice for consumers. DeFi has the potential to draw customers away from traditional
banks, which can lead to a loss of market share and revenue for banks. Moreover,
DeFi is accessible worldwide, eliminating barriers to financial services. This can
disrupt traditional banks' dominance in specific regions and limit their ability to
expand their reach.

Nevertheless, DeFi's adoption is low compared to traditional banks with a well-
established reputation and infrastructure that's difficult to replicate. Regulatory
challenges and concerns around security and privacy can limit the growth of DeFi
and prevent it from becoming a significant threat to traditional banks for now. While
DeFi gives you anonymity, which also could be a part of safeness through the
transactions.
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At the same time, DeFi technologies can become quite profitable for traditional
banks and financial institutions. This opportunity comes from the option for financial
institutions to invest in DeFi. In addition, banks will have the opportunity to finance
new DeF1 projects through venue capital. In this way, they can work together on new
products and services and implement them in their work. In addition, in this way,
banks will expand their sphere of influence on the market.

There is also an option to integrate DeFi platforms into the banking system. In
this way, banks will be able to provide equivalent DeFi services, thanks to respective
agreements or building their own DeFi infrastructure. However, we should also
remember that the system still needs to be completely perfect, so investing in these
technologies is not a good choice for banks with low-risk tolerance and insufficient
resources for investment.

Overall, DeFi has the potential to disrupt traditional banking, but its full
potential is yet to be realized. Ultimately, a balanced approach that combines the
benefits of both systems may be the key to navigating the changing financial
landscape successfully.
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MOIEJI YIIPABJITHHSI HOPT®EJIEM BINChKOBUX OBJIITALIIA
YKPATHH 3 YPAXYBAHHSM JIOPAIIIT

3 mo4arkoM moBHOMacITabHoro BroprueHHs Pocii 1o Ykpaiau y mrotomy 2022
POKY, Y KpaiHi rmoyaja HaOuparu oOepTiB €KOHOMIUHA Kpu3a. BromkeT Ta pe3epBu
MoYyaau pi3Ko 3MEHITyBaTucs, 1HQIAIIA 3a pik ckiana Onu3bko 26%. Perymsrtop, y
Bursial HarmionaneHoro banky Ykpainu, modaB HmIykard COcOOM 3ally4MTH KOILITH
JUTST TIATPUMAaHHS HarajdbHUX BUIUIAT y COIlaibHIA Ta BilichbKOBiM cdepax. s
00poTbOU 3 iHQUIALIEI OylIO BUKOPUCTAHO MOHETAapHI 1HCTPYMEHTH PETYIIOBaHHS
ekoHOMIkH: (ikcyBaHHs Kypcy nonapa CIIIA Ta minBuiieHHs 0OJIKOBOiI CTaBKH Y
OuIbII HIX JBa pa3u. JlJIg MOKpalieHHs] €KOHOMIYHOI KOH IOHKTYpU Ta 3MEHIIEHHS
temity 1H}mAIT Oyno MpUUHATO pilIeHHS 3anpoBajkeHHs BikicbkoBux OBJIT [1].
EmiToBan1 oOdiramii XapaKTepusylOTbCsl BUCOKMM PIBHEM KYIMOHHOI JOXI1AHOCTI.
Jlanuit 1HCTpYMEHT N1aB MO3UTHBHI pe3yiabTaru: cTaHoM Ha 20 xoBTHA 2022 poky
oyno 3aiydyeno 131 mapa rpH A0 OrwomxeTy kpainu. lle € cyTTeBUM MOKa3HUKOM, Ha
piBHI 3 JOTaIliIMM MDKHApPOIHUX MapTHEPIB. BUIBIIICTE TPOMaasH CHPUUMAIOTH
3aMpOBAPKEHUM THCTPYMEHT SIK CIOCIO OnaromiifHOCTI Ta BUSBICHHS MaTPIOTHU3MY.
Kymytoun oGumirarii, rpoMaasiHy TATPUMYIOTh BIHCHKOBHX, MEUKIB, BAMTEIIB TOIIIO.
JlaHu# 1HCTPYMEHT JO3BOJUB 3MEHIIUTH TeMNO 1HQAAUII MOpPIBHAHO 3
IIPOTHO30BaHUM. Hapa3zi od4ikyeThCsi TMOCTYyHOBE 3MEHIIECHHS PiBHS 1HQIIALIT
BIIPOJOBXK HACTYMHUX pOKiB. (DakTWyHO, 1€ € OAMH 3 HaWPO3MOBCIOMKEHIIINX
IHBECTHIIITHUX 1IHCTPYMEHTIB Ha JaHWI MEPioJl, OCKIIbKH CKiiagae O01u3bko 95% Bin
yCiX BUITYCKIB I[IHHUX NanepiB Ha (piHaHCOBOMY pUHKY KpaiHu 3a ganumu HKIITIDP.
Tomy Oyno mMpUIHSTO PIIEHHS MPOBECTH JOCIIHKCHHS CKJIAJIaHHS 1HBECTHUIIIITHOTO
noptdento 3 BiicbkkoBux OBJII Vkpainu Ha ocHoOBI mropamii. ropariiis (Bl aHII.
Duration) — 1me cepeaHbO3BAKCHUN CTPOK MOTOKY IUIATEXKIB, 3BAXKCHUN 3a
JMCKOHTOBAHOIO CyMoOr0. BoHa € MIpo 4YyTIMBOCTI I[IHM OOJiramii 10 3MiHH
MIPOIEHTHUX CTaBOK [2].

VY knacuuHii nopTdenbHid Teopii y SKOCTI CTaHAAPTHOTO MOKAa3HUKA PUHKY
3aCTOCOBYIOTh CEPEIHbOKBAIPATUYHE BIIXUICHHS, IO TIOKAa3y€e KOJMBAaHHS PUHKOBOI
JOXITHOCTI Ha AaKTUBHOMY JIKBITHOMY pUHKY. B VYkpaini BTOpMHHHMI pPHUHOK
JIep>KaBHUX OOJIITaIliii He € TyKe PO3BHHEHUM: HE 3HaYHI1 OOCSATH TOPTiB Ta HE BUCOKA
JKBIJHICTH HAa BTOPUHHOMY PHUHKY. TOMY KOJIMBaHHsS PUHKOBOI JOXITHOCTI HE €
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BU3HAYAJILHUMU MPU KYMIBI1 Jep:KaBHUX OOProBUX IIHHUX TarepiB, aje Ha MepIIui
IJaH BUXOAUTH OI[IHIOBAHHS BiJCOTKOBOIO PHU3MKY. BiAMOBIIHO 10 €KOHOMIYHOI
Teopii, YMM OIIBII PU3UKOBAHUM € IIHHUM Marip, TUM Ha MEHIINN CTPOK B HBHOTO
1HBeCTYI0Th. OCKUIbKY OIOIKET YKpaiHu B mepiof BIHU Ma€ CyTTEBI POOJIEMH, TO 1
BIJIMIOBIAHO JIep KaBHI IIHHI Talepy € JyKe PU3UKOBUMH, IMPO IO TaKOX CBiT4aTh
KPEAUTHI pEUTUHTY YKpaiHU.

Bce e roBoputh mpo Te, 110 BKJIAJX € PU3UKOBMM 1 HE MOXKHA BKJIaJaTH Ha
NOBrUi TepMiH. ToMy Hac IIKaBIATh KOPOTKOCTPOKOBI IHCTPYMEHTH, a AOpallis [uX
oOmiramiii Oyma mpubau3HO MiB poky. lle MokHa mosichutu TuM, 1mo Bci OB/II
MaloTh UIOMIBPIYHY BUILIATY TPUOYTKY Y BUIVISI KyTIOHY.

UuMm Bumma gropariis, THM OuIble IiHAa oOmramii BHaje 31 3pOCTaHHIM
NPOLIEHTHUX CTaBOK 1 HaBmaku [3]. Hampukmnaa, sxmo craBku 3pocTyTh Ha 1%,
oOmirairisi 13 cepeaHbOI0 MIOPAIli€l0 TPU POKU HAWBIPOTIAHIIIE BTPATUTH MPUOIU3HO
3% cBo€i BapTocTi. ICHYIOTH [1Ba KIIFOYOBI YMHHHMKHM BIUIMBY Ha PHU3UKOBAHICTh
oOJirarmii:

* Yac JI0 moramieHHs (4uM BiH K JOBIIUM, TUM BIANOBIAHO OUIbIIA Aropartis 1

PIBEHb PUBHKY);
* KYIIOHHa CTaBKa (UMM BOHA MEHIIE, TUM paHIllIe OKYNMHUTbCS 1HBECTHULIA, 1
BIJIMIOB1THO MEHIIIUI PIBEHb PU3HUKY).
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Puc. 1. 3anexHicTh 10X1THOCTI IHBECTULIHHOTO NOPTQENs BiJ pIBHA Aropariii

[IpoBenene AOCIIKEHHS MIATBEPAMIO HPABUWIBHICTH TEOPIi IIOAO MNPAMOI
3aJISKHOCTI MK piBHeM Jropamnii ta goxigHocTi mnoprtdens. Exonomiuna
KOH FOHKTYpa LIOJHS 3MIHIOETHCS Y 3B’SI3KY 3 BliickkoBuMU Aisimu. HBY mpoposxkye
CTPUMYBATU 1HQIIALIIO NUISIXOM 3MEHIIEHHS KOIITIB y 00iry. Came ToMy HEOOX1IHO
CUCTEMAaTH3yBaTH HAasBHI JaHl Ta MPOBOJUTH MOAAJBIIl JOCHIDKEHHS Yy LUIIX
MalOyTHBOTO PO3BUTKY PUHKY 1HBECTHIII B YKpaiHI.
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EXPERIENCE OF INFORMATION TECHNOLOGIES IMPLEMENTATION
IN EUROPEAN PUBLIC MANAGEMENT

Public management is the process of planning, organizing, directing,
coordinating and controlling of the government policy. Digitization processes in
governance are vitally important issue due to worldwide globalization and
geopolitical relations that face states with the task of public-administrative space
digitizing.

Domestic and foreign scientists studied European experience in information
technologies implementation in public management. Among the national scientific
doctrine, it is appropriate to point out on the researches related to investigation of the
relationship between information as a constant and public service as a process, the
prospects of information and technologies implementation in the public
administrative system, information technology support of public management in the
European countries, cyber security [1], use of information systems in state
management activities, the development of the socio-economic sphere and labor
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market [2—4], energy stability [5—6], the optimization of the public management
sector by usage of information technology resources.

The development of information technologies has impact on the both
international and state service development. The non-governmental organization
International Transparency evaluates the effectiveness and legality of the
administrative government functioning in separate countries and presents the online
reports. The operation services in associations of countries, such as the EU is
performed by EurLex, the official web portals of the European Commission, the
European Parliament, the Council of Europe, as well as by autonomous services
(startups) in monitoring of EU member states government activities.

The Strategy of the Digital State in Switzerland is served by E-Government
Strategy Switzerland. In England is established The National Strategy for Local E-
Government in 2002 (Localegov), the Government Digital Strategy in 2012, The
Government Transformation Strategy in 2017. They are accompanying by actual acts
of regulation of government and service digitalization of the United Kingdom.

The retrospect of the digitization issue in public service in the European Union
is determined by key state-building treaties - The Treaty on the European Union 2007
(TEU) and the Treaty on the Functioning of the European Union 2012 (TFEU).
According to Article 10 TEU [7], the EU produces the idea of free decision-making
and generates freedom of speech as a measure of democracy. The Article 11 of TEU
indicates the presumption of publicity [7]. Every person and representative of
authorities can publicly, including online, expressing their own views on the daily
circumstances and event, the Union existence as a political and economic
superstructure. In Article 15 (TFEU) continues the above-mentioned postulates,
noting that EU authorities must act "publicly and in the interests of Union
citizens" [8], and, at the same time, guaranteeing citizens the right to access legal
documentation of EU institutions. The legislative superstructure (normative
documentation) and the actual institutional segment (authorities) accomplish the
components of public management and administration in the EU.

European Union promotes the idea of free decision-making and digitization of
the legislative sphere of the Union — the introduction of the electronic database of
legal acts EurLex: EU Law [9], coordinated by the Publications Office of the EU. The
service operates according to the "open access" principle, dealing with data according
to the following criterion segments: EU Law, and specifically — treaties, legal acts,
consolidated texts, international agreements, preparatory documents, lawmaking
procedures, summaries of EU legislation, EU case-law, general information, national
and precedent law of the EU collectively. This information and telecommunications
startup, firstly, allows citizens to carry out uninterrupted monitoring of the legislation
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of the Union using the Internet, and, secondly, contributes to increasing the level of
political and legal culture of the population and its (population) interaction with state
authorities. As a result, civil society and democracy as social and legal forms receive
additional sources of regenerative development [10, 11].

The theoretical and practical narratives of digitalization in the European
countries and the foreign doctrinal field were established in the late 1990s and early
2000s. In the studies of D. Ram and A. Northrop is emphasized the complementarity
of the phenomena of "public administration" and "information technologies". Great
Britain (a full member of the EU until January 31, 2020) should be considered as a
pioneer of electronic state-building. The legislative triumvirate of the digital state is
currently functioning as The National Strategy for Local eGovernemnt 2002, The
Government Digital Strategy 2012 and The Government Transformation Strategy
2017-2020. In conclusion, e-governance in the EU is a directive democratic tool that
indicates public relations of the government-civil society format in a humane and
legal direction.
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APPLICATION OF MONTE CARLO TO STUDY SURVIVORSHIP BIAS IN
PORTFOLIO MANAGEMENT

“Actively vs passively managed funds” debate is here for a while. SPIVA
scorecard indicates that in 2001-2022 period from 45% to 87% of actively managed
investment funds were underperforming Large-Cap index based on annual results.[1]
Still, actively managed funds promote their returns as high and robust. Hence,
average retail investor is faced with a question: Can “smart guys” really beat the
market consistently?

One of the problems is that measurement of the ability of portfolio managers (as
a whole) is tricky. Elton and colleagues argue that ignoring the effect of survivorship
bias can overstate funds’ true performance. They use data on merged US mutual
funds to further quantify this effect.[2] Carpenter and Lynch simulate funds’ alphas
based on different generating processes.[3] They also reach the conclusion that
attrition effect should be accounted for in research. So we can define survivorship
bias risk as a chance of making erroneous research conclusions or investment
decisions as a result of survivorship bias.

Taleb simplifies the setting to show how survivorship bias can adversely affect
investors’ decision making.[4] He assumes 50% probability of fund making money
(no strategy) and by basic math shows that on 5 year horizon 3% of funds (managers)
will make money by pure chance, but will promote it as their ability. This work takes
Taleb’s example and tries to improve its realism using historical market data for large
cap stocks. The goal is to try to simulate fund managers’ performance, assuming
fixed universe of assets. Then make conclusions about chances of randomly “beating
the market” T years in a row.

The first step is to fix the universe of assets and compute market index for this
universe. The time period under study is 2015-2022, so acceptable approach would
be to form the universe from constituents of S&P500 index, that were present in the
index during this whole period. These are 479 shares of large-cap companies. Based
on year-end 2022 capitalization of companies and their monthly returns from 2015 to
2022 it is possible to reverse engineer their market caps for the whole period and,
thus, their weights in our index. Comparison of the custom index to S&P500 market
data is pictured on Graph 1.
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Next step is to construct random performing managers. This can be
accomplished by simulating asset weights for each manager. Then, applying these
weights to assets’ returns will give a financial performance of the manager.

300 { —— Market_index
S&P500

250 A

200 A

150 +

100 A

2015 2016 2017 2018 2019 2020 2021 2022
Date

Graph 1. Custom-made market index vs S&P500 (2015Y - 100)

Straightforward way to get random asset weights is to simulate for each
manager at every point in time N (N — number of assets) uniformly distributed
random numbers and divide each by their sum. This approach, however, leads to
unrealistically balanced portfolios (even more balanced then market index). More
realistic portfolios are constructed by simulating Dirichlet distribution. Parameter o,
controls for “balance” in the portfolio, for lower a portfolios are more concentrated.
Also, weights of assets sum to one by property of this distribution. Performance of
some simulated fund managers is compared to Market index on Graph 2.
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Graph 2. Performance of some simulated managers vs Market index

After simulating 10000 portfolio managers’ performance on a monthly basis, it
1s possible to apply some survivorship criteria to see how material is the chance of
survival for a random manager. I explore the simple one: if the manager’s annual
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return is higher than market’s, he survives, in the opposite case he loses the job. So
monthly returns were aggregated and compared to the index. Results are summarized
in Table 1.

Table 1. Share of survived managers during the period

Year % of “managers” who beat the index (survived)
2015 33%
2016 89%
2017 60%
2018 40%
2019 67%
2020 25%
2021 63%
2022 98%

It can be seen that on a 5-year horizon from 2.5% to 4.5% of random managers
survived and beat the market, which is close to a simple Bernoulli model used by
Taleb. Watching them from the end of this period, investor may be tempted to
attribute this success to the skills of the managers, when in fact he does not see 97%
of managers that employed the same strategy and went bust. On the 8-year horizon
probability of survival is 0.6% compared to 0.4% by Bernoulli model.

This work has shown by applying Monte Carlo simulation that indeed for a
portfolio manager employing a random investment strategy probability of becoming a
’star manager” is considerable. Based on market data, this probability is close to that
obtained by simple Bernoulli model. The model developed in this work is of use for
demonstration of adverse effects of survivorship bias on decision making. Still,
model can be improved by including risk characteristics into the model, applying
more realistic survivorship criteria and making random portfolio development more
realistic.
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KPUIITOBAJIIOTA: ®ITHAHCOBA ITIIPAMIJIA UM HOBUM IHCTPYMEHT
IHBECTYBAHHA?

CydacHmil eram po3BUTKY Taiy3i (piHAHCIB XapaKTEPHU3Y€E€ThCS BUKOPUCTAHHAM
HOBITHIX TEXHOJIOTIYHHX METOAIB Ta MiAX0oaiB. I[HHOBAaIIliHI 1HCTPYMEHTH
1HBECTYBaHHS BCE€ 4YACTIIIE CTalOTh MpEeaMETOM 3araibHoi yBaru. KpumroBamiora
BUKJIMKA€ BEJIMKY KUIBKICTh MOOOIOBaHb 3 OOKY MOTEHI[IMHUX 1HBECTOPIB, TOMY
BAYKJIMBUM € JIOCTI/PKEHHSI MEXaH13MiB 11 (QyHKIIIOHYyBaHHS.

KpunroBaniora — 3acHOBaHa Ha MaTeMaTHYHUX METOJAX JeIeHTpajizoBaHa
mudpoBa BadOTa — HaOMpae 3HAYHUX O0EPTIB y PO3BUTKY: Y Oararbox KpaiHax BOHA
BKE Jl€ SIK albTepHaTHBa YCTaJEHUM IUIaTOKHUM cuctemaM. OnHak, 13 camoro
MOYaTKy CTBOpeHHs kpunToBaitoTd y 2008 porli CripHUM € MUTaHHA i1 HAJIEKHOCTI
10 (p1HAaHCOBOI Mipamiy.

HaykoBi migxomu po3misimaroTh (iHAHCOBY IMipaMminy sk ¢GopMy oprasizaiii
0i3Hecy, sika He mnepeadadyae BUPOOHHUIITBA TOBAPIB UM HAIAaHHS MOCIYT, 3a0e3nevye
CBO€ ICHYBaHHS 3a paxyHOK OOOB’S3KOBHUX UYJIEHCHKHX BHECKIB, fKI HE
BUKOPHUCTOBYIOTHCSL ISl MPOBAKEHHA JIeTaldbHOI (DIHAHCOBOI MISNIBHOCTI 3 METOIO
OTPUMaHHs JO0XOMdy, a CTal0Th JDPKEpesioM 30aradeHHs, HacamIiepen, 3aCHOBHHKIB
TaKMX CXEM [UISIXOM MEepepo3NoAlly KOWTIB Ha KOPUCTh HE3HAYHOI KIUIBKOCTI
YYaCHUKIB.

Mexanizm fii ¢1HAaHCOBOI MipaMiJX PO3MOYMHAETHCA 3 OJHIET ocoOM —
MIOYaTKOBOTO «pekpyTepa». Ll moauna 3amydae apyry ocody, ska Ma€e «iHBECTYBaTH)
NIEBHY CyMY, III0 BUIUIAYYETHCSI 3aCHOBHHKY. {7151 TOTO, 1100 MOBEPHYTH CBOi TPOIII,
HOBUHM YYaCHUK Ma€ 3aJly9WTH O1IbIIIE 1HBECTOPIB IMiJI CBOE KEPIBHUIITBO, KOXKEH 3
aKUX Oyne TakoX 3000B’si3aHHI BKJIQJATH TPOIIl y MPOEKT 1 Tak jaii. «Pexpyrep»
oTpuMy€e TpHOYTOK BiJl yCIX OTPUMAHMX BHECKIB 3a MIHYCOM CBOiX IOYaTKOBHX
1HBECTHIIIM, BUTIJIAUEHUX 0CO01, sika mpuBena horo. el nporec TpuBae A0TH, MTOKH
OCHOBA TIpaMiJH TOCTaTHS 3a 0Ocsiramu, mo0 MATpUMATH BEPXHiK piBeHb. B omuH
MOMEHT HaJXO/PK€Hb BiJI HOBUX KJIIEHTIB CTa€ HEIOCTATHHO, 1 (piHAHCOBA MipamMiaa
MOYMHAE PO3BAIIOBATUCS, 3aJMINAIOUYM 3HAYHY KIJIBKICTH CBOIiX KIIEHTIB 0€3
BKJIQJICHUX KOIITIB [3].

OpHak cHemiajgicTH CTBEPKYIOTh, IO TaKUM MeXaHi3M (PyHKIIOHYBaHHS He
npuTaMaHHUN KpuntoBamtoTi. OCHOBHI (DaKTH, IO MIATBEP/KYIOTh XUOHICTh TyMKH
MPUHAICKHOCTI KPUMTOBATIIOTH 70 (DiHAHCOBUX MipaMifl, HaBeAeHI B Tabmuill 1.
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Ta6auus 1. [lopiBHsuTbHA XapakTeprcTHKa (G1HAHCOBOT MipaMiaHn i

KPUIITOBAIIOTH

O3naka ¢inaHcoBol mipamian

XapakTepucTHKA KPUNITOBAJIIOTH

HeoOxigHicTh crutaTu peecTpariinoro 300py
a00 MOYaTKOBOTO BHECKY

Peectpartis Ha kpunTobipkax 0€3KOIMITOBHA

IIcuxonoriyHuii BIIJIWB Ha IOTEHIIWHHUX
KJI1€HTIB, BUKOPUCTAHHSA arpecUBHOI
MapKETHHTOBO1 JisITEHOCTI

BiacyTHiCTh TNCHXOJOTIYHOTO TPUMYCY Ta
OOIISTHOK BEJTUKHUX JOXOIB BiJl KOPUCTYBaHHS
KPUTITOBATIOTOIO

[TpubyToK iHBECTOpa 3aJEKUTh BiJl 3aTy4ECHHS
HOBHUX JIIOIEN

[IpubyTox iHBecTOpa 3aJEXKHUTh BiA LIHU
KPHUIITOBAIIOTH, IO (OPMYETHCS HA OCHOBI
HOMUTY Ta MPONO3ULIi Ha KPUNTOPUHKY

BincytHocti goctyny a0 iHdopmariii

[Ipo3opicTh maHUX Ta BUIBHUH JOCTYH M0
notpiOHoi iHpopmarii

dopMyBaHHS CKJIagHOI OpraHi3amiiHOI
lepapxivHOi CTPYKTYpH, HasBHA TOJIOBHA 0co0a

TonoBHOT 0cO0H, 1110 OTPUMY€E BUTOAY, HEMAE

Kiientn dinancoBux mipamiz € 1 y9acHUKaMH, 1
MpaliBHUKAaMH, TOOTO MOXYTh 3aJy4aTd CBOIX
KIIIEHTIB

KiieHTH KpUntooipx € JInine yq9acHUKaMu

Bunnara HaaBUCOKHX NPUOYTKIB MEPIIUM
KJIIIEHTaM, pO3Mip SIKMX HE BIJIMOBIJIA€ peanbHil
CUTYallll Ha pUHKY

[TpuOyTOK HE rapaHTy€EThCS, BIH 3aJI€KUTh BiJl
ONONUTY Ta NPONO3UIIi Ha PHHKY
KPUIITOBAJIOTH

BincyTHicTh y 10roBOpi Oyab-sIKMX TrapaHTii
MOBEPHEHHS KOUITIB MPHU pO3Maji opraHizaiii B
MalOyTHbOMY

Uepes3 KoJMBaHHS Kypcy 3arpo3ud BTpaTu
BKJIaZly BHUCOKi, a 3axXHUCTy aKTHUBIB Ha
JIep>KaBHOMY PI1BHI HEMa€

IDicepeno: cknadeno asmopamu Ha ocHo6i danux [3]

OTxe, B TUTaHHI NPUHATIEHKHOCTI

KPUIITOBAIIIOT 70 (hIHAHCOBUX IIpaMis

OUIBILIICTh €KCIEPTIB BU3HAYAIOTh, 1[0 KPUITOBAIIOTA HE € (PIHAHCOBOIO MIPaMIJIO0.

A TOMY, KpUIITOBAJIIOTA BXKE YACTIIIE CTA€ YACTUHOIO 1HBECTUIIIIHOTO MOPTQEs

1HBECTOPIB.

IcHye nBi 3arajnbpHi cTparerii 3apo0iTKy Ha KPUIITOBAJIIOTI:

e trading — cTpareris BUKOPUCTAHHS KOPOTKOCTPOKOBUX KOJHMBaHb I1H

KPHUIITOBAJIFOTHU I OTPUMAHHA HpI/I6YTKy, 49aCTO IIPOTATOM OHA,

* buy and hold — crpareris kyniBai Ta yTpUMaHHS KPUOTOBAIIOTH MPOTATOM

TPHUBAJIOTO Hepiozly, HCXTYIOUM KOPOTKOCTPOKOBHUMH KOJIMBAHHAMH PHHKY, Ta

OTPUMaHHA NPUOYTKY Y BUIJIAII POCTY LIHU aKTHBY.
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VY zaxigHii JdiTeparypi, 30kpema y mpami beprona Menkina ‘“BumnamgkoBa
OPOryJIsiHKA M0 YOJUI-CTPIT”, MOHATTIO “IHBECTHIIT NMpUTaMaHHa KYyMiBJIs aKTUBIB 3
IIIJUTI0 OTPUMaHHS MPUOYTKY MPOTSATOM JOBTOTo mepiomy vacy. Tomy juiie crareris
“buy and hold” moxxe BBaxkaTtucs 1HBECTHIISIMH, a trading - 1€ MPUKIIAJ CHEKYIALIN
[1,c. 17].

[cHytOTh TakoX macuBHI cnocoOu 3apoOITKy KpHUITOBAJIIOTH B CEPEIUHI
KPUTITOOIPK:

* mining — 1€ IpoLEeC CTBOPEHHS IU(POBOI BAIIOTH, IO MpaIoe Ha puHuumi Proof
of Work. MaiiHepr BHUKOPHCTOBYIOTh TIOTYXXHY OOYHCIIIOBAaJIbHY TEXHIKY Ta
eJIEKTpOeHeprito Jyisi oOpoOKu ormepailiii y OJ0K4YeiHi, 3a 110 BOHU OTPUMYIOTh
BUHArOpOJly Y BUIVISA/II KPUTITOBATIOTH;

* staking — 1ie 6JI0KyBaHHS MEBHOI KIIBKOCTI MOHET, 110 ()YHKIIOHYIOTh Ha MIPUHIUII
Proof of Stake, y ramanmi ams TATPUMKH Tpaie3qaTHOCTI OJOKYEHHA I[HOTO
aKTUBY W OTPUMYBAHHS 3a 1€ BUHATOPO/IH;

* JICTIO3WT — II€ aHAJIOT OAHKIBCHKOTO JICTIO3UTY y KPUMITOIHYCTPIi.

Jlns iHBecTOpa KPUIITOBAIIOTa Ma€ 1 TepeBard, 1 HEAOJIKH, OCHOBHI 3 SIKMX
HaBeIeH1 B Ta0IuI 2.

Ta6auus 2. [lepeBaru Ta HeONIIKK IHBECTYBAHHS B KPUIITOBAIIOTY

IlepeBaru Henoaixkn

Bucoxka nikBigHICTE HasBHicTh KOMICi#t Ha omepartii

MinimaneHi BUTpatn Ha 30epiranHs Ta|CkKJIagHICTh NMPOTHO3YBAHHSA KYypCYy

TpaH3aKIii KPUNTOBATIOTH, MOIMMUPEHUMH € CTBOPECHHS
CMEKYJSITUBHOTO TIOMHUTY, Ta MaxiHaiii mnpu
TOPTiBII1

MoxJIMBa BUCOKA JOXITHICTE

Bucoxkun piBeHI) KOHTpOﬂBOBaHOCTi Bucoka BOHaTI/IHBHiCTL, a 3 HEW - BHCOKHH
piBEHb PU3UKY

JlerkicTh 1HBECTYBaHHS

Huspkuii ¢piHaHCOBUI MOPIT BXOY HAa PUHOK

JlenenTpamizalis: nep)kaBHa MOJITHKA HE B | BiICyTHICTh 3aXHMCTy BKJIAJiB Ha JEpKABHOMY
3MO31 BILTHHYTH HA KPUIITOPUHOK piBHI

BiacyTHicTh onomaTKyBaHHS

Lbicepeno: cknadeno asmopamu Ha ocHogi oanux [2]
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B VkpaiHi pUHOK KpHUNTOBAJIIOTH PO3BUBAETHCS I1HTEHCUBHO. AKTHBHE
PO3MOBCIO/KCHHSI Ta TMpaKTUKa BUKOPUCTAHHS BIpTyalbHUX aKTHBIB, 3MYyCHJIA
VYkpainy npuitasta 15 6epesns 2022 poxy 3akon “IIpo BipTyanbHI aKTUBU, KU
JeranizyBaB KpUITOBAIIOTY i yKpainiiB. Y 2022 poui Ykpaina 3aiiHsiia 3 micie 3a
r7100aTbHUM 1HJIEKCOM BITPOBAKEHHS KPUIITOBAJIOT, SIKMI BU3HAYA€E, /e HAHOUIbIIE
JIONIEW BKJIQIaI0Th HAMOUIBIIY YaCTKy CBOIX IpOILIEH y KPUITOBAIIOTY.

3a manumu mobansHOI cepBicHOi IT-kommawnii Triple-A ctanom Ha 4 ciuns 2023
POKY B YKpaiHi KpUITOBAIIOTOIO BONOAIOTh 4,3 MitH 0ci0, abo 10,3% nacenenns [4].
Taka miaTpuMKa KPUNTOBAIIOTHOTO CEKTOpa JTO3BOJIHIIA YKPATHCHKUM OJIarofiiHuM
donmam 3abe3MeunTH 0AATKOBUM MOTIK 300piB y kpunti. AHamituku Crystal, sxi
BIJICTEKYIOTh MPOrpaMu KPUNTOBAIIOTHUX TMOXEPTB Ha MIATPUMKY YKpaiHH,
BIJ[3HA4al0Th, 1m0 cTaHoM Ha 30 nucromana 2022 poky Oyno 3i0paHo moHam $184+
MJIH KPHUNTOBAJIOTHUX MOXEepTB. HalmomymspHIIIMMH KpPUIITOMOHETaMH Cepell
nonatiB ctanu ETH, USTD, BTC, SSLX, DOT [5].

Hesxi donam, 30kpema ¢oua [IpuTynn, BUKOPUCTOBYIOTh KPUITOBAIIOTY IS
NPOBEJICHHS IJIATEXIB JJIA 3aKyHiBIl HEOOXIAHOrO JUIsl YKPAaiHCBKHUX 3aXMCHUKIB:
pamiocTaHIli, KONTePH, TETUIOBI30pH, IPUIAIU HIYHOTO OaueHHS.

OTtxe, MPOBIBIIM aHaJI3 MeXaHi3My (YHKIIOHYBaHHS (pIHAHCOBUX Mipamia Ta
KPUTITOBATIOTH, MOXXEMO [IATH BUCHOBKY, II0 KPUNTOBAIIOTAa HE € (HIHAHCOBOIO
nipamizioro 1 MOXe pO3MIsaTHCs SIK HOBUW IHCTPYMEHT 1HBECTYBaHHS.
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LAP®POBIBALIISI ®OHJOBOIO PUHKY
B YMOBAX HECTABLJILHOCTI

HesBaxatounn Ha CTpIMKHNA PO3BUTOK TEXHOJOTIM Ta TparHEHHS CBITY [0
nu(poBizallii B OCTaHHI POKH, MOXHA KOHCTAHTYBATH, 1110 MMaHJEMIisi KOPOHABIPYCHOI
xBopoou (Covid-19) y 2019 npuckopmia el mporec. 3aKpHBarO4YM MicTa Ta
3aCTOCOBYIOUM MPAKTHKY COIAJbHOTO TUCTAHIFOIOBAHHS CBIT MPHUCKOPUB IPOIIEC
mudposizamii. OguH 3 HAWBIUIMBOBIMIMX MIXHAPOJHUX PEUTUHTOBUX arcHCTB
Standard & Poor’s, BioMuii K OCHOBOMOJOXHUK (hoHI0BOTO iHAEKCYy S&P 500 y
CBOEMY OCTaHbOMY 3BITI 3a3HAuWB, IO HU(pOBI3aIlisl PUHKY 3HAYHO BIUIMBAE Ha
TpaaulliifHe po3yMiHHA pUHKY (iHaHciB.[1]. Po3misiHemo, sk came 1udposizaiis
BIUTMHYJIA HA TepeHax YKpaiHu, TaK 1 32 KOPJOHOM.

MoskHa 3 YNEBHEHICTIO CTBEPKYBaTH, IO MaHJEMis MPUCKOJIMIIA MEXaHI3MU
1dpoBi3zaliii, 0 JIMIIIE 3apOKYyBaJIMCh B HEO0AraTbo0X MiXKHAPOJIHUX KOMITAHISX Ta B
YKpaiHChKOMY TOcCnoaapcTBi. BogHowac, akTyanbHICTh Ta MO3UTHBHA MPAKTHKA Mij
yac TaHAeMii J03BOJMIA BHUCTOATH IIiJ] Yac ITOBHOMAIITA0OHOTO BTOPTHEHHS.
HacrtynHi nBi yactuau OyayTh 30CepekKeHl Ha BIUIMBI 1udpoBizallii Ha (GOHAOBUIMA
PUHOK Ta Ha QPoHIOBUI pUHOK B YkpaiHi. [leprn 3a Bce, po3rssHeMo sk mudpoBi3alis
BIUIMHYJIA HA CBITOBY TEHJICIIIIO.

Bapro 3a3nauntu, mo nudposizaiiro Ha GOHIOBOMY PUHKY YacTO BH3HAYAIOTh,
K 3MIHU, Yepe3 sIKI Ma€ IPOUTH KOMIIaH1sg, BUKOPUCTOBYIOUU HOBY, IIUGPOBY Oi3HEC-
MoOJeNb.  3a3Buyai, IMupoBi3allis BIUIMBAE Ha IIIHHICTH Ta BapTICTh KOMMaHii. Y
BUIAJIKy CBITOBUX (DOHJOBHX DPHHKIB Oararo yBaru MNPUAUISIETHCS EJIEKTPOHOMY
tpeiaunry, pimenusm FinTech komnanii, mo TpanchopMmyroTh Oprani3alliro TOPTiBiIi
I[IHHUMU Tlanepamu [2].

PazoMm 31 mBHAKUM 3pOCTaHHIM KUIBKOCTI KOPUCTYBa4iB B IHTEPHETI Ta TOSBA
€JIEKTPOHO1 KOMEpIIli, TaKuX KommaHii sik Amazon Ta Alibaba, cnpuse mBugkomy
3pOCTaHHI OHJAWH-TIPOAAXiB Ta TOpriBii oHmaH. Tak y 2019 pori po3apiOHi
IpoAaXi B €JIEKTPOHHOMY BUIIIAI cTaHOBWIM 14,1% BiJ ycix po3ApiOHUX MPOJAXKiB
y cBiTi, a y 2022 pori mo BoHU AociIrHyIu 22%, 1o Maike B JBa pa3u OiIbIIE.
Hudposizamis y cBiTi mijg 4ac naHaeMii 3Ha4HO BIUTMHYJIA HA TEXHOJIOTTYHI KOMIIaHii,
sK1 OyJIM TOTOBI 10 MBUAKOI TparcdopMmartiii cBoro 6i3Hecy (Zoom, Amazon, Netfilx
ta mpotwiexHi: Boing, WARNER BROS). Binbmiicth TEXHOJOTTYHUX KOMIIAHIM
3MEHIIWIN TPAaH3aKIIiHI BUTPATH, a IUGPOBi mIaThoOpMH 3MEHIIUIN KOMYHIKaIliiHi
BUTPATH, OCKUIBKM BOHU €(PEKTHUBHIIIE MiIOMParOTh BKJIAIHUKIB 1 MO3WYaJIbHUKIB
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(omHOpanroBi miarpopmu Ta KpayadaHauHroBi TutaTrGopmMu) abO TOKYMINB 1
npoaaBUiB (LU(POBI PUHKN).

PosrnsineMo ocHOBHI KpuTepii mudposizaiiii GOHIOBOTO PUHKY, 10 BiIOyBaBCS
nig yac nauaeMii Covid-19 Ta mpooBXyHOTECS ChOTOJTHI.

Taomauus 1. Kputepii uudporizaiiii poHI0BOTO pUHKY

@DaKTOp BIJIUBY [Tpuknan

[IBuAKICTh, €HEKTUBHICTh | 3a TOMOMOIOK0 HU(POBUX TEXHOJOTIN MiABUILYETHCA
IIBUIKICTH OTIeparliii KJIi€HTIB.

HaniitHicTh Ta 6e3neka Hudpori miardpopMu—TIOBUHHI 3a0€31euyBaTH
HAJIMHICTh Ta O€3IeKy TpaH3aKI[ii Ta 30epiraHHs
iH(opMariii, mo J03BOISE 3MCHIIMTH PH3UKH
maxpaicTBa Ta IHIIUX BUJIIB 3JIOYMHHOI TISUTHHOCTI.

TpaHncakiiiiiHi BUTpaTu [ndpoBi TeXHOAOTIT JO3BOJIAIOTH aBTOMaTU3yBaTH Ta
ONMTUMI3yBaTH (PIHAHCOBI IPOLIECH, IO 3MEHIITY€E
BUTPATH Ta MIIBUIYE €(PEKTUBHICTh

PrHKOBa KOHKYpEHLIIS daxkTopu, 3rajaHi BUIE, aBTOMaru3alis Oek-odicy,
MOXJIUBICTh cTBOptoBatu IT-iHdpacTpykTypy dYepes
HOCIYTY XMapHUX O0YHCICHb

Ane sy ponb nudpoBizallis Biairpae y po3uBuTKy (GOHIOBUX PUHKIB B YKpaiHi,
Ta YM BIUIMBAE HAa PECYPCH €KOHOMIYHUX Cy0’€KTiB? J{OIIIbHO PO3IVIsAIaTH TPAIUIliHI
MOKAa3HWKK Kamianizamii (GOHAOBUX pPHUHKIB, BU3HAYUTH OOCAT TOPTIB Ta
CITIIBBIJTHOIIIEHHS 0OCSTY TOPriB 70 0OCATY pPHUHKY. AJle BaXJIMBUM aCIIEKTOM
YKpaiHCHKOTO (POHIOBOTO PUHKY € MHU(POBI BAIOTH Ta IHBECTHIll B JEprKaBHI
obmirarii. Came TomMy, B poOOTi pO3IIITHEMO JIBa aCIIEKTH BILIUBY ITU(POBI3allii.

AHani3ytoun AaHi oOcCAriB TOpriB 3a (PiHAHCOBHUMHU IHCTPYMEHTaMU Ha
GboHIOBUX pUHKaX YKpaiHU Ta MOPIBHIOIOUM iX 00CSX 3 JAaHUMU 3a MOMEpPEeH1 POKH,
MOJKHA 3 BIIEBHEHICTIO CTBEP/KYBaTH, 1m0 obcsar onepaiiit 3 OBJIIT 30inpmuBcs Ha
144% y nopsusiHHI 3 2017 pokyoMm. AJie 3 MOYATKOM MOBHOMAIITAOHOTO BTOPTHEHHS
— 3meHmuBcs Ha 197%. IlopiBHiotoun oOcsar Toprie OBIII, mMu moxemo
nmpoaHaiizyBaTu Juiie o0’eM orepanii, aie HaBiTh 3 modarkom Covid-19 Ta
MOBHOMAIITAOHUM BTOPTHEHHSAM Ha OipKi TPOAOBXKYBaIHCH TOpru. IlimBuiieHHS
onepariii 3 OBJII mounHarouu 3 ceprnHs 2022 poKy MOB’s3aHE 3 MiJABUIICHHAM
1HTEepecy 10 «BIMCHKOBUX 00miramiit» [3].

AJle, TOJOBHHUM IIOKa3HUKOM TOTO, Mmoo obcsar omepamiii 3 OBJII Bxe B
naucronani moBepHyBcst A0 piBHA 2017 poky, Ta B 10 pasiB mepeBHILyIOUd OOCST
TopriB B Oepe3Hi 2022 moB’si3aHe TOJOBHOK MIPOIO JI0 MOMKJIHMBOCTI IIBUIKOTO
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npuaoanas OB/II mis di3uuHux ocid Ta TOpriBio 4epe3 MOOUIBHI JOAATKH, HABIThH
HE BIJBIIYIOUYM (PI3UYHO BIJAICHHS.
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-- OBAM 2017 — 0BAM 2021 oBAmn 2022

Puc. 1. O6c¢sr onepariii 3 OBJIIT mpoTsirom cidHS-TUCTOMA1a, MITH TPH

3BicHO, maH1 o0cATy TOpriB Ha (GOHAOBUX pUHKAX Ha 95% cKilamaloTbes 3 pyxy
OBJII. 1le o3navae, 110 Ba>KKO BU3HAYUTH KpuTepli nudposizailii uiie 3a 00carom
topriBe OB/II1. Ane BneBHEHO, MOKHA 3pOOUTH BHCHOBOK, IO 0OCST omeparliii Oyio
BIJIHOBJICHO JIOBOJII IIKUAKO Ta 1€ O He Oylo MOXJIMBO, SIKOM He Tpacdopmartis
6i3Hecy Ta ¢honmoBoro puHKy mia yac Covid-19 ta nudposizariii mporecis.

Hudposizaniss GoHIOBOr0 pUHKY CYTTEBO 3MIHHJIA CBOI CTPYKTYPY, OCKUIBKH
nmociayru  (HiHAHCOBOTO XapakTepy TMepecTanu OyTH MPeporaTuBOI0 BUKIIOYHO
Gb1HAaHCOBUX YyCTAHOB. 3’ ABIIOSTHCS HOBI yYaCHUKH, SKI MOXYTh CTaTu
KOHKypEeHTaMH, a00 4YackoBO mepeOparn Ha cebe (yHKIiX (HIHAHCOBOI CHCTEMHH
VYkpainu. Po3misiHeMo aeTalbHO OKpemi «UHM(pPOB1» MOIENI, 10 BIUIMBAIOTH Ha
donmoBuil puHoK Ykpainu. [li1 HOBUMM ydyacHUKaMU MPOTMOHYIO PO3IISIHYTH PUHOK
u(POBUX BAJIOT Ta PUHOK KPUITOBAJIOT. 3riAHO JaHHUX «LleHTpy eKOHOMIYHUX Ta
COLIIANIBHUX JTOCIHIJKEHb) CYKYITHUN 0OCAT KamiTali3alii puHKY KPUITOBAIIOT Y CBITI
B 2021 pomi pocsar 2,3 tpan non. CIIA, mo Bianosigae 1% cBITOBUX (piHAHCOBHUX
aKTHBIB.

3rigHo 3 «Io0anbHUM 1HAEKCOM MPUUHATTA KPUNTOBAIIOT», YKpaiHa mocigae
YeTBepTe MICIe B IIOJEHOMY OOIry BipTyalbHUX akTHBIB. lle mokaszye Baromuii
MOTEHIIa]l YKpaiHU Ta MOXJIMBOCTI J10 HMQpOBi3allii. AKe ChOTOJIHI OJU3BKO
15,72% yxpaiHIliB KOPUCTYIOTHCS OJIOKYCHHOM ab0 KpHUNTOBATIOTAMU — II€ OLIBII
HI)K 6.5 MUJUTIOHIB JTFOAEH.
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BaxnuBo 3a3HaunThu, 1m0 nudposizailis (GOHIOBOTO PUHKY BKIIOYAE B cede
BUKOPHUCTAHHS IITYYHOTO IHTEJEKTY, OJOKYEHH TEXHOJIOTIM, XMAapHUX pIlIeHb Ta
IHITMX 1HHOBAIIMHUX TEXHOJOTIM I IOKPAIICHHS TOPTiBJIi Ta 1HBECTyBaHHS Ha
donnoBomy puHKy. OTHUM 3 KJIIOUOBUX acHeKTiB LU(]poBizalii (OHAOBOIO PUHKY €
BUKOPHUCTAHHS €NEeKTPOHHOI TOpriBii. EJNeKTpoHHI TOPrH MO3BOJSIOTH TOPTryBaTH
aKI[isSIMM Ta 1HIIMMHU I[IHHUMHU TaliepaMyd Ha OCHOB1 aJITOPUTMIB, IO MOXE 3HAYHO
MOKpAIUTHA €(PEKTUBHICTh TA MIBUJKICTH TOPTIBIIL.

Kpim Toro, nugpoBi TEXHOJIOT1] TAKOXK JT03BOJISIOTh BECTH MOHITOPUHT Ta aHAJI3
PUHKY B PEXKHUMI PEasbHOTO 4Yacy, 110 MOXKE JIOMOMOTTH 1HBECTOpaM MpUMMAaTH O1IbII
OOTpyHTOBAH1 PIIIICHHS.

Kpim Toro, 1iudpoBi TEXHOJIOT1I TaKOXK JO3BOJIAIOTH 3aIy4aTH HOBUX YYaCHHUKIB
Ha (OHAOBHUI PUHOK Ta 3abe3nedyBaTd OUIbII JOCTYIHI Ta 3py4YHl IHBECTHUIIHHI
MokuBOCTI. Hampukian, nenenTtpanizoBaHi ¢GiHaHCOBI miaThopMu, siKi 0a3yrOThCsS
Ha OJOKYEHH TEXHOJIOTil, JO3BOJISIIOTH 1HBECTOpAM 3 YChOTO CBITY 3A1MCHIOBATH
orepartii.
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	EMPIRICAL ANALYSIS OF THE IMPACT OF MONETARY POLICY ON THE LABOR MARKET IN UKRAINE DURING WARTIME
	The war in Ukraine caused a humanitarian catastrophe, the consequences of which will determine the vector of labor market development for a long time. The war created risks for citizens staying in Ukraine, especially in the front-line regions, and also caused the appearance of barriers to the free movement of production factors, including labor, leading ineffective functioning of existing labor market institutions. Falling production, contraction of the real sector, combined with significant internal displacements and flows of refugees from the country, lead to large-scale losses in the sphere of employment and real incomes of the population. After all, the military actions caused not only a crisis of supply and demand in the labor market, but directly or indirectly affected all areas of the country's economy.
	The macroeconomic shock caused by the full-scale invasion led to a number of forced steps on the part of the Government and the National Bank of Ukraine (NBU). To ensure macroeconomic stability in accordance with the goals of economic growth, central banks implement monetary policy. In order to ensure price stability, the central government influences inflation by regulating the monetary base through interest rates. Lowering rates usually helps to increase inflation. The central bank can also use lower interest rates to stimulate economic growth, which in turn leads to increased real output and, as a result, increased employment. However, the effectiveness of the central bank's policy depends primarily on the adequate functioning of the transmission mechanism. The monetary transmission mechanism is a complex process that includes a number of channels that transmit changes in monetary policy to the real economy. Its main channels include:
	Interest rate channel: This channel is one of the most direct ways of transmitting monetary policy. When the central bank changes the key interest rate, it directly affects short-term money market rates. This, in turn, determines the cost of loans for households and companies. Lower interest rates encourage businesses to increase investment and expand operations, which can stimulate job creation. On the other hand, higher interest rates can reduce consumer and investment spending, which can lead to reduced employment;
	Credit channel (or banking channel): A change in the interest rate can affect banks' ability to provide credit. For example, when interest rates are high, loans become more expensive for borrowers and less attractive for banks;
	Inflation expectations channel: The central bank can use its communication channels to shape public expectations about future monetary policy and thus influence the behavior of households and companies;
	Asset channel (or wealth channel): Changes in monetary policy can affect the prices of assets such as stocks and real estate, thereby changing household wealth. An increase in wealth can in turn contribute to an increase in spending;
	Exchange rate channel: For countries with a freely floating exchange rate, changes in monetary policy can affect the exchange rate, which affects the cost of imports and the competitiveness of exports. Decrease cost national currency may do export goods more competitive that helps increase production and employment in export industries economy.
	The central bank uses these channels to achieve its main goals: price stability and full employment at the natural level of unemployment. However, during periods of instability, the monetary transmission degrades and the effect of central bank reforms on the real sector weakens.
	The war in Ukraine is an unprecedented macroeconomic shock in Europe since World War II. The reaction of the national economy in 2022 to such a scale of destruction is following:
	Fall in GDP (decrease in real production volumes). According to the estimates of the State Statistics Service, the fall in GDP in 2022 amounted to 29.1% compared to the corresponding period last year;
	Rising inflation and dollarization of the economy (devaluation of the national currency). The index of consumer prices in Ukraine for 2022 reached 26.6% , and the rate of devaluation of the hryvnia against the US dollar for 2022, even with the exchange rate fixed, was 34%;
	Rising unemployment. According to the NBU, the unemployment rate at the end of 2022 was 21.1%. (Patskan Y., 2023)
	The NBU also reacted to potential threats to the economy by introducing a number of restrictions, in particular, in order to prevent inflation, the regulator set the discount rate at 25% from July 2022, increasing it by 15 points from the pre-war level. Changes have also taken place in the foreign exchange market since the beginning of the war. Despite their anti-market nature, the measures taken by the NBU were able to ensure the stable functioning of the economy and the stability of the banking system in the conditions of a full-scale war.
	On the first day of military service invasion, the regulator adopted Resolution No. 18 dated 24.02.2022 (On the operation of the banking system during the introduction of martial law, Law of Ukraine), which a number of restrictions were introduced, in particular:
	fixed official exchange rate as of February 24, 2022;
	cash withdrawals are limited;
	issuance of funds in foreign currency is prohibited;
	the operation of the foreign exchange market was stopped, except for the sale of foreign currency;
	prohibited cross-border currency transfers;
	replenishment of electronic wallets with electronic money and distribution of electronic money are suspended.
	For deterrence outflow currency from Ukraine, the concept of critical import was introduced. The introduced NBU are temporary norms are not given be able to retell foreign currency abroad for repayment and maintenance Ukrainian borrower enterprises debt obligations to foreign creditors. You can assert that exchange rate fixation was revealed most effective by the decision of the NBU at present realities. After all, despite the installation discount rate at the level of 25% due to the surplus liquidity, which observed in the economy, the mechanism monetary transmission became less effective, and lag from implementation new norms to them effect on the market increased. So, the exchange rate is one of the effective one’s elements monetary transmission also affects the country's trade balance. Through the military actions deficit external trade in goods and services increased almost tenfold, to 25.9 billion dollars. compared to USD 2.7 billion. in 2021. And export goods decreased by 35.2%.
	Application of the fixed exchange rate regime in the conditions of military operations justified itself. The stability of the foreign exchange market reduces the risk for exporters. Under such conditions, exporters can plan their activities without fearing sharp fluctuations in exchange rates. Taking into account the fact that about 17% of the employed work in the field of agriculture (see Fig. 1), which is one of the largest export sectors of the economy, the minimization of currency risks has become one of the priority tasks of the NBU.
	According to NBU forecasts, provided there are no new significant shocks, the recovery of the labor market will continue in 2023–2025 against the background of economic growth and a fairly soft fiscal policy. The unemployment rate will gradually decrease: in 2023 – to 18.3%, in 2024 – to 16.5%, and in 2025 – to 14.7%. However, it will exceed the pre-war level, particularly given the likely persistence of significant qualification and regional disparities in the labor market. Real wages will return to growth, which will however be moderate in 2023 (3.7%) due to still double-digit inflation. After the reduction of security risks and the full opening of borders, a significant part of businesses will have to compete for workers, including with foreign employers, which will be a significant factor for the further growth of wages and the likely reduction of unemployment. (National Bank of Ukraine, 2023)
	Source: Compiled by the author based on data State statistics service
	According to data published in the UN report on displaced persons as of May 2023, about 8.24 million refugees from Ukraine are currently in Europe. Poland and Germany are the largest recipient countries in terms of the number of Ukrainian citizens granted asylum. (UNHCR, 2023) Moreover, according to experts' estimates, the population of Ukraine at the beginning of 2023 is 36.7 million people, which is 15.5 % less than at the end of 2021 before the full-scale invasion. Such a sharp reduction is primarily caused by a high level of emigration, which negatively affects not only the number of economically active population, but also the structure of employment. Even despite significant emigration, according to alternative estimates of experts, the unemployment rate still remains high and reaches about 21.1% as of the end of the second quarter of 2023.
	It is important to analyze the dynamics of private income from abroad. According to the statistics of the World Bank, it can be seen that significant emigration did not increase the rate of remittances in 2022 compared to 2021 (see Figure 2). The volume of private remittances increased by only $361 million, which is an increase of 2% compared to the pre-war year.
	Figure 2. Dynamics of private remittances and payments for wages to Ukraine from abroad from 2004 to 2022, million dollars
	Source: Compiled by the author based on data of the World Bank
	Conducted in-depth statistical analysis allows do conclusion that _ majority refugees earned money or money received under the program support temporarily displaced persons spend abroad, and massively forced resettlement did not create additional private currency of income to Ukraine. However, according to the NBU, it is clean influx currency to Ukraine is stored thanks to essential volumes international help.
	Nevertheless, with the high level of uncertainty caused by the war, by the second quarter of 2023, about 6 million refugees, which is more than 1% of the population of the European Union, still remain abroad on a permanent basis, and therefore, even with the condition of working remotely, Ukrainian business costs consumption is carried out in the host country. According to NBU estimates, in 2022 Ukrainian migrants will spend about 22 billion dollars abroad.
	The integration of Ukrainian migrants will have an impact on the indicators of the labor market of the recipient countries. Ukraine's geographical and cultural proximity to Europe, the presence of the diaspora, and the status of temporary protection will contribute to increasing the participation of forced migrants in the labor force. In particular, the European Central Bank expects the labor force participation rate of Ukrainian migrants of working age to range from 25% to 55% in the medium term. It is worth noting that according to the UN survey, 70% of Ukrainian refugees have a higher education, that is, they are a qualified workforce. At the same time, the EU labor force will grow by 0.2–0.8%, or by 0.3–1.3 million people. Although migrants create additional challenges for public finances in the short term, the additional costs of healthcare, education and financial support for temporarily displaced persons, if they remain in their host countries for more than a few years and become active participants in the labor market, for these countries the impact on the budget and economic growth will most likely be positive. Of course, the impact on the GDP of the recipient countries will depend on the integration policy, but for example, according to Deloitte's estimates , the integration of Ukrainian refugees into the Polish labor market can give an impetus to the additional growth of Poland's GDP by 0.2–3.5% annually in the first five years. (National Bank of Ukraine, 2022b).
	During the period of martial law in Ukraine, the labor market faced macroeconomic challenges of an unprecedented scale. The war became a catalyst for the mass exodus of the population: according to estimates, from February 24, between 9 and 14 million citizens left the country. Despite a noticeable decrease in the active labor force, the unemployment rate in Ukraine is still 21.1%, which reflects a significant decrease in production and structural changes in employment as a result of the war. The NBU, as the main regulator, tried to stabilize the economic situation by conducting an active monetary policy from the first days of the full-scale invasion. In particular, this included increasing the discount rate to 25%, fixing the hryvnia exchange rate, and introducing currency restrictions to counter the dollarization of the economy and capital outflow. However, these actions also had undesirable consequences
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	Переваги використання ESG підходів в інвестиційній діяльності в контексті майбутньої відбудови  економіки України
	Постановка проблеми. Важливе завдання полягає в тому, щоб Україна, після важких років війни з Росією, змогла відновити свою економіку та створити стійку основу для майбутнього розвитку. Одним із ключових шляхів досягнення цієї мети може бути інтеграція принципів ESG в інвестиційні інструменти та проекти розвитку. Тому дослідження теоретичних і практичних аспектів, ефективності та перспектив використання ESG інвестицій в Україні, джерел їхнього фінансування набуває важливого значення.
	Аналіз останніх досліджень і публікацій. Аналіз сутності ESG як прогресивної стратегії розвитку та їхньої імплементації в діяльність бізнесових структур, використання в якості додаткового засобу подолання кризових явищ в економіці чи окремо взяті компанії, або засобу покращення конкурентної позиції і інвестиційної привабливості,  здійснювали в своїх дослідженнях багато вітчизняних та іноземних вчених, зокрема,  А. П. Матос, А. Камінський, М. Негрей та інші.
	Невирішені раніше частини проблеми У наукових дослідженнях детально висвітлено переваги використання ESG підходів для підвищення привабливості для інвестицій та формування репутації компанії. Проте, специфіка використання цих підходів у відновленні фінансової системи та економіки країни, яка стала жертвою зовнішньої військової агресії, залишається недостатньо розробленою і вимагає подальших наукових досліджень
	Метою даної тези є обґрунтування можливості та виправданості використання принципів ESG у процесі відновлення економіки та активізації інвестиційної діяльності в Україні
	В ході поступової імплементації  концепції сталого розвитку  в розвинених країнах, формування інформаційного суспільства,  відбувається все більше усвідомлення важливості морально-етичних цінностей, зокрема,  в контексті економічної діяльності.  Для керівництва компаній мислення категоріями  економічної ефективності   при  прийнятті фінансових та управлінських рішень доповнюється філософськими гуманістичними ідеями і мотивами. Такі аспекти як рівень і та якість життя, формування людського капіталу та позитивної репутації компанії, нефінансові аспекти  діяльності фірм які стосуються захисту навколишнього природного середовища, корпоративної соціальної відповідальності  набувають важливого значення при оцінці інвестиційної привабливості компаній.  Так, за твердженням Пшеничної М «ухвалення рішень з не фінансових питань не лише відбивається на репутації компанії, але й має відчутні економічні наслідки[1]. Крім того, після перемоги над росією, значна потреба України в фінансових ресурсах для відбудови і розвитку  економіки може стати вдалою нагодою для багатьох приватних і державних іноземних структур здійснити інвестиції з метою здійснення впливу. Останнім часом такий вид інвестицій є досить важливим, і «поволі зростає за своєю популярністю» [2; с. 71], хоча і не завжди ідентифікується як такий.
	Проте при аналізі питання ESG інвестування важливо розуміти, що Україна понесла колосальні втрати внаслідок збройної агресії росії, і не має достатніх власних джерел інвестиційних ресурсів. Тому орієнтуватись повинна буде на підтримку іноземних державних і приватних структур, міжнародних організацій.
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