O.B. A0GaKyMeHKO , K.€.H., TOIIEHT

MOJAEJIOBAHHA ITIOIIUTY HA ®THAHCOBI AKTUBHU HA
®IHAHCOBOMY PUHKY YKPAIHU

Anomauia. Y cmammi 3anponoHo8aHo HAYKOBO-MemMOOUHHUll NioxXio 00
oyinku nonumy Ha ¢inancosomy punky Yxpainu. Ha ocnosi nposedenux
PO3PAxyHKI8 8U3HAYEHO OCHOBHI napamempu QiHAHCOB8020 PUHKY MA 1020 OKPEMUX
CKAA008UX (KpeOumnoz20, 0eno3umHo20, 6anl0MmHO20 PUHKIG@ Mda PUHKY YIHHUX
nanepis), SKi 6NAUBAIOMb HA PIBEHb NONUMY, A MAKOMNC GU3HAYEHO KIIbKICHI
Xapaxkmepucmuku mako2o eniug).

Knwuoei cnoea: inancosuii punok, nonum, obuaikoéa cmaska, BBII,
KOH TOHKMYpa QiHaAHC08020 PUHK) .

O.B. AGakyMeHKO , K.3.H., JJOIICHT

MOJAEJIUPOBAHUE CITPOCA HA ®PUHAHCOBBIE AKTUBbI HA
®IHAHCOBOM PBIHKE YKPAUHBI

Annomayus. B cmamve npeonodicen HAYUHO-MemMOOUHeCKUll NOOX00 K
oyenke cmpoca Ha Quuancosom puiHke Ykpauwwl. Ha ocnose npoeedenHwvix
pacuemos onpeoeieHbl OCHOGHble napamempvl (OUHAHCOBOZO PLIHKA U €20
cocmasnAwux (KpeoumHozo, 0eno3umHo20, 8AII0MHO20 PLIHKOG U PbIHKA YEeHHbIX
boymaz), KOmopvle GIUAIOM HA YPOBEHb CHpPOCA, MAKdCe ONnpeoeleHbl
KOJUYeCmMBeHHble XAPaAKMEePUCMUKU MAKO20 GIUSHUSL.

Knrwouesvie cnosa: unancoswiti pwvinok, cnpoc, yuemuas cmaexka, BBII,

KOHBIOHKMYPA PUHAHCOB020 PBIHKA.

IHocranoBka npo6Guaemu. CriBBIIHOIIECHHS MOMUTY Ta MPOIO3UIIii, a TaKOXK

piBHS IiH Ha (PIHAHCOBI IHCTPYMEHTH TOCTIHHO 3MIHIOIOTHCS SIK Ha (DIHAHCOBOMY



PUHKY B LJIOMY, TaK 1 Ha MOr0 OKpEeMHX CerMeHTax. laka JUHaMiKa €JIeMEHTIB
JTAHOTO PUHKY TPEACTABISIE COOOI0 CKIIAHE E€KOHOMIYHE SIBHINE, OCKUIBKH BOHO
hopMy€eThCsI b BILJTUBOM PI3HOMaHITHUX MaKpPOCKOHOMIYHHUX Ta
BHYTPIITHOPUHKOBUX YMHHUKIB.

3 ormsay Ha 1€, AOCHIHKEHHS 3aKOHOMIPHOCTEH PO3BUTKY Ta YMHHHKIB
dbopMyBaHHS PiBHA MOMUTY Ha (PIHAHCOBOMY PHUHKY Ma€ OCOOJIMBY aKTYalbHICTb,
OCKIJTbKA KJIIOYOBOIO METOI0 OINIHKKA KOH FOHKTYpH (DIHAHCOBOTO PHUHKY €
BU3HAYCHHS YMOB, 32 SKUX PUHOK JOCATa€ CTaHy PIBHOBArH, 110 € HEMOXXJIUBUM
0€3 IPyHTOBHOTO JTOCIIKEHHSI 11 BU3HAYaIbHUX (PAaKTOPIB - MOMUTY 1 MPOTO3HIIi].

AHAaJII3 OCTaHHIX JO0CJTIKeHb i myOJikanii. [Iutanusa crany Ta nepcrnekTus
PO3BUTKY (hIHAHCOBOTO PUHKY, OI[IHKM CTaHy Ta MPOTHO3YBAaHHS MOTO KOH IOHKTYPH
JOCITIIDKEH] y TpaIiX TakuX BioMuUX gociigHuKiB sk: 1. Biank [1], [bx. Mepaoi [2],
E. Haiiman [3], H. Ckpuran [4], M. Crosn60B [5], A. Cyerin [6] Tomo. V 3a3HaueHuX
poOoTax pPO3KpUTI OCOOIMBOCTI (DYHKIIIOHYBAHHSI HAI[IOHAILHOTO Ta CBITOBOTO
(1HAHCOBUX PUHKIB, BU3HAYAIOThCS OCHOBHI 3aKOHOMIPHOCTI MOro po3BUTKY. IIporte,
naHa npoOJeMaruka MoTpedye MOJAIBIINX IPYHTOBHUX JOCHIKEHb, 30KpeMa Y
KOHTEKCTI MOJICTIIOBAHHSI OCHOBHUX (DaKTOpIB, IO BIUIMBAaIOTh Ha (HOpMyBaHHS
PUHKOBOI KOH TOHKTYPH — TIOIUTY, MPOIIO3UIIii Ta pIBHOBAKHOT I1HH.

MerTo1o crarTi € po3poOka Ta peanizallis HAQyKOBO-METOJAMYHOTO TIX0TY 110
OLIIHKY NOMUTY Ha ()IHAHCOBOMY PUHKY Y KpaiHH.

Buxiiag ocHoBHoro marepiany mochaimkeHHsi. Ilpomosuinis Ta momur Ha
(GbiHAaHCOBOMY PUHKY € TUHAMIYHMMH CUCTEMAaMH, 110 MaIOTh CKJIaJHY CTPYKTYDPY,
sKa BU3HAYA€ThCsl OYy/OBOIO Oe3mnocepenHbo (piHaHcoBoro puHky. Came ToMmy, 3
METOI0 BiIOOpaKEHHS 3aKOHOMIPHOCTEHW PO3BUTKY TMOMUTY Ha (HIHAHCOBOMY
PUHKY TIPOMOHYETHCSI 3aCTOCOBYBAaTH MOJCIIOBAHHS CTPYKTYPHUMHU PiBHSHHSIMH.
3anponoHOBaHU HAYKOBO-METOIUYHUM TIIX1/1 € OJHUM 13 HAHOUIBII ePeKTUBHUX
CHOCcO0IB MOJENIOBAHHS NPOLECIiB (YHKI[IOHYBAaHHS Ta PO3BUTKY CKJIAIHHUX
JUHAMIYHAX CHUCTEM, SKHH JO3BOJIAE 3a JOTIOMOTOIO0 CTaHJAPTHOTO ITiIXOTy
(IUIIXOM BHKOPHCTAHHS EKOHOMETPHUYHOTO aHaji3y) 3 MiHIMAJIbHUM BILTHBOM

Cy0’€KTUBHMX YMHHHKIB, TOOTO MPAKTUYHO O€3 BTPYUaHHS y MPOLEC MPUUHATTA



e(eKTUBHUX YMPABIIHCHKUX PIMICHB 3aI[IKABICHUX 0OCI0, OTpUMaTH 00 €KTHBHUI
Ta HAYKOBO OOIDYHTOBaHMW pe3ynabTaT. JlOIIbHICTD 3aCTOCYBaHHSA JaHOTO
IHCTpYMEHTApII0 IS KUIBKICHOI OIIIHKKM TIONUTY Ha (IHAHCOBOMY PHHKY
0OyMOBJICHO THM, IIIO BiH JI03BOJIS€ MOOYTyBaTH €KOHOMIKO-MaTeMaTHIHy MOJIEITh
0araTopiBHEBOI CHCTEMH, 3MIHHUMH SIKOT BUCTYIIAIOTh BXKE TOTOBI OJIOKH MOJIEIEH.
BusiBnennst 3akonomipHocTeld GopMyBaHHs MONUTY Ha (PIHAHCOBOMY PUHKY
BUMarae MpoBeAcHHS 300py Ta oOpoOKHM eKOHOMIYHOi iH(popMarlii SK y po3pisi
XapaKTEePUCTUKU PHUHKY B IIJIOMY, TaK 1 B MeXax HOro CHUCTEMOYTBOPIOIOYMX
CKJIaI0BUX (BaJIOTHOTO, KPEIUTHOTO, JEMO3UTHOTO PHUHKIB Ta PHUHKY IIHHUX
narnepiB). ToMy Ha mepiIoMy eTari JOCTIKEHHS CliJl chOpMyBaTH CTAaTUCTUUHUN
MacHB 3a3HAYCHUX JAHUX B PO3pi3l KUIBKICHOI OIIHKK MOMUTY Ha (PpiHAHCOBOMY
PUHKY, 1110 IpeICTaBIieHl y TaoJI. 1.
Tabang 1
CraTucTUYHUN MAacHB BXIJTHUX JaHUX B PO3Pi31 KIJIbKICHOI OI[IHKHU TTOTIUTY

Ha iHAaHCOBOMY PHHKY YKpaiHu 3a ii ckiagoBumu 3a nepioq 2005-2012 pp.

Poku

ITokazuuk

VYMoBHI
[MO3HAYEHHS

2005 2006 2007 2008 2009 2010 2011 2012

BasroTHuii puHOK

Ooiniitanii Kypc rpuBHI (cepenHiii):

100 somapis CIIA | V11 | 512 | 505 505 527 779 794 | 797 799
10 pocilicpKux v | 181 | 18 | 198 211 247 | 261 | 272 258
py6iiB

100 espo vi2 | 639 | 634 692 m 1087 | 1053 | 1109 | 1024

Excriopr Tosapis i v13 | 175410 | 193758 | 248945 | 352730 | 309277 | 407931 | 544938 | 606526*
II0CJIYT, MJIH. TPH

Kpenuthnii ppuHok

Kpenuris no 1
POKY, MJIH. TPH.

k21 54823 | 86197 | 131505 | 222033 | 230974 | 242772 | 297422 | 337855

Kpenuris nonaz 1
PiK, MJIH. TPH.

k11 | 88600 | 159033 | 295362 | 511989 | 492321 | 490051 | 504387 | 573685

KpenuriB y rpH.,
MJIH. TPH.

k12 81279 | 123787 | 213802 | 300220 | 355521 | 395504 | 478596 | 544816

Kpenuris B
iHO3EeMHIH BaJIIOTI, k22 62144 | 121443 | 213065 | 433802 | 367774 | 337319 | 323213 | 366725

MJIH. TPH.

Jleno3nTHNI pHHOK

Jeno3uTiB y
HaIllOHATBHIHN dil 87769 | 115102 | 192297 | 201835 | 173091 | 239302 | 280440 | 312552

BaJIIOTi., MJTH. TPH.

Jlero3uriB B
1HO3EeMHIH BaJIIoOTI,

d21 | 46985 | 70815 91578 157905 | 161862 | 177348 | 211316 | 238705




MJIH. TPH.

Jlero3uTiB Ha 422
BHUMOTY, MJTH. TPH.

50634 | 62557 93404 107589 | 119793 | 152477 | 174959 | 195680

Jeno3wuris 10 1
POKY, MJIH. TPH.

ds 32922 | 42762 | 60618 92912 | 135357 | 133499 | 153983 | 174160

Jeno3uTis moHaz 1

) di2 51198 | 80598 | 129853 | 159239 79803 | 130674 | 162814 | 181417
PiK, MJIH. TPH.

PuHok 00proBux WiHHUX Nanepis

OO0csr BUKOHAHHUX
JIOTOBOPIB
TOPTOBIIMH
I[IHHKX TanepiB b2 133 142 213 192 269 316 358 396
(LIIT) 32
BEKCEIIIMHU, MIIPI.
TpH.

OO0csAr BUKOHAHHUX
JIOTOBOPIB
toprosipsivu LIT 3a b1
JIepIKaBHUMHU
o0JTiramisiMu,
MJIPA. TPH.

27 41 60 62 99 354 856 994

O06cAr BUKOHaHUX
JIOTOBOPIB
toprosipivu LTI 3a
obutiramisiMu

M ATIPHEMCTB,
MJIPJI. TPH.

b3 33 62 135 205 81 70 104 116

OO0csr BUKOHAHHUX
JIOTOBOPIB
toprosipsimu LIT 3a
oO0JmiramissMu
MICIIEBHX IO3HK,
MJIPA. TPH.

b4 2,23 2,85 4,31 2,20 0,66 0,50 1,67 1,58

Punok naiioBux uiHHMX namnepis

OO0cAr BUKOHaHUX
JIOTOBOPIB
toprosipamu L1 3a pl 180 226 284 353 471 565 647 725
aKIiIMU, MIIPJ.
IPH.

OO0csr BUKOHAHHUX
JIOTOBOPIB
toprosipivu L1 3a
IHBECTULINHUMHU
ceptudikaTamu,
MJIPA. TPH.

p2 6 14 40 44 76 107 104 120

PuHoK moxigHuX HiHHUX NManepiB

OO0csr BUKOHAHHUX
JIOTOBOPIB
toprosisimu LIT 3a ril 2,02 0,26 0,15 0,27 0,10 0,15 0,41 0,14
JICpUBATHBAMH,
MJIPA. TPH.

3arayipHa BapTiCTh
TOPTiB Ha
(hOHIOBOMY PHHKY,
MJIH. TpH.

ri2 3381 6054 10185 13358 4601 16688 | 36413 41919

* ckyasieHo Ha ocHosi [ 7-9]

[TpumiTka: * - IPOTHO3HI BETMYMHH, PO3PAXOBAHI METOJOM CEPEIHBOrO a0COIIOTHOIO

IPUPOCTY.




SIx BuHO 3 Ta0. 1, MOMUT Ha BATIOTHOMY PUHKY MOKHA OXapakTepHU3yBaTu
MOKa3HUKAMHU:

- cepeaHii oPIIHHUN PIYHUN KypC TPUBHI 0 TPhOX HANUOLIBII MOMIUPEHUX
B YKpaiHi iHO3eMHHUX BaJItOT (70J1ap, €BPO, POCIMChKUIA PyOsIh), OCKUIBKH came 3a
JWHAMIKOIO OOMIHHHMX KypCiB MOXHa BIJACTIAKYBaTH TEHJCHINI KOJIMBaHb
KOH IOHKTYpH, a TakK0oX BHU3HAUUTU T[IE€BHI 3aKOHOMIPHOCTI  BaJIOTHOTO
peryoBaHHS;

- eKCIIOPT TOBapiB 1 MOCIYT 3a JaHUMH IUIATDKHOTO OalaHCy, OCKIJIbKH
noTpeOr  EKCIOPTEepiB I PO3PaxXyHKIB 32  30BHINIHbOTOPTOBEIHHUMHU
KOHTpPaKTaMd BHU3HAYalOTh TOW OOCSAT 1HO3EMHOI BaJIOTU, SKUUA (PAKTUUHO
B1JI0Opakae MOMUT Ha BAJIIOTY.

VY pamkax KpeAUTHOTO PHHKY OOCST TOIMUTY MOKHA IMPOLUTIOCTPYBaTH Ha
OCHOB1 OIlIHKM BapTOCTI BHJIAHUX KpeAuTiB. JJis OUIbII TOYHHMX pPE3yJIbTATIB
JIOIUIBHO JeTalli3yBaTH JIaHWW TOKa3HUK 3a CTPOKAMHU HaJaHHS Ta BalOTOIO
KpeIUTyBaHHS.

AHAJOrIYHO 10 KPEAUTHOTO PUHKY, OOCAT MOIMUTY Ha JEHO3UTHOMY PUHKY
MOXHa 17eHTU(IKYBaTH Ha OCHOBI aHali3y BapTOCTI KOIUTIB, 3aJlyY€HUX Ha
JIETIO3UTH BiJl PI3HUX CYO’€KTIB TaKOX y pO3pi31 CTPOKIB Ta BATIOTH.

Jist  BimOOpakeHHsI TOMUTY HAa PUHKY I[IHHUX TafnepiB  HaWOUIbII
aJIeKBATHUM MOKA3HUKOM € 0OCST BUKOHAHUX JOTOBOPIB 32 PI3HUMU (DIHAHCOBUMHU
IHCTPYMEHTAaMH, SIKi KOPUCTYIOTHCS HAHOUIHIIIUM MTOMTUTOM Ha (POHIOBOMY PUHKY.
KpiMm TOro, HamMmu BUAUIEHO y3arajibHIOIOUHUNA MOKA3HUK, IO J03BOJIE€ IHTETPyBaTH
y €IUHUN IHIUKATOp €(EeKTUBHICTb TOPTIBJI PI3SHUMU BHUAAMH (DIHAHCOBHX
aKTHBIB, a came: 3arajbHa BapTICTh TOPriB Ha (oHAOBOMY pHUHKY. Llei mokazHuk
J03BOJISIE BIJIOOPA3UTH 3arajbHl TEHIEHLII PO3BUTKY IMONUTY HAa PUHKY LIHHHUX
narnepis.

Ha npyromy erami peamizaiiii HayKOBO-METOJUYHOTO MITXOMy 1O OIlIHKH
NOMUTY Ha (PIHAHCOBOMY PMHKY IPOIMOHYEMO 1IeHTU(]IKYBATH 3MIHHY yIPaBIIIHHS
Ta pe3yJbTaTUBHY O3HAKYy (MMOKa3HUK BiTOOpaX€HHS PIBHS MOMUTY) PO3TISHYTOI

CUCTEMHU TOpAJ 13 BU3HAYEHUMHU KUIbKICHUMHU NapamMeTpaMH, a TaKOXk MPOBECTU



¢inabTparito BXigHOI iH(OopMalii y po3pi3i BUSBIECHHS MPIOPUTETHOCTI 03HAYCHHUX
napaMmeTpis.

Tak, y sIKOCTI 3MIHHOT yHpaBIiHHA (YHKI[IOHAIBHOTO PIBHSHHS MOMUTY Ha
BITYM3HSAHOMY (DIHAHCOBOMY PHUHKY MPOIOHYETHCS MPUHHATH OOIIKOBY CTaBKY
HBY, ockinpkn BOHAa BHUCTYNIA€ OCHOBHMM I1HCTPYMEHTOM pETYJIIOBAaHHS
¢iHaHCOBOrO pUHKY. Tak, AMHAMIKa L€ CTABKM MOXE MaTW 3HAYHUU BIUIMB Ha
CKOHOMIYHHMI PO3BUTOK, BUCTYMAIOYM HOTO CTHUMYJIIOIOYUM IHCTPYMEHTOM. Y
CBOIO YEpry, pIBEHb MONUTY Ha (DIHAHCOBOMY PHHKY XapaKTEpU3YETHCS PIBHEM
BBII six k11090BUM 1HAUKATOPOM PO3BUTKY HAI[IOHAJIBHOI EKOHOMIKH.

Kpim Toro, Ha 1aHOMy eTari ciijl 3By3UTH KUIBKICTh OKa3HHUKIB HA OCHOBI
AKX OyJae NPOBOAMTHCH OI[IHKAa MOMHUTY Ha ()IHAHCOBOMY PHUHKY YKpaiHu 3a
paxyHOK BHUIYYCHHS MapaMeTpiB, MPUCYTHICTh AKUX 3HAYHO YCKIIATHIOE MOJIETb, a
BIUIMB Ha pe3yJIbTaTUBHY O3HAKY HE3HAYyHUM. BigkopuroBaHi Juis NpOBEAEHHS
IPUYUHHOTO MOJIEJIIOBAHHS MOMUTY Ha (DIHAHCOBOMY PUHKY YKpaiHU pe3yjbTaTu

MIPEJICTaBICHO Y TabIuII 2.

Tabmuusa 2 — Indopmaniiinuii MacuB JaHUX TPUUYUHHOTO MOJIETIOBAHHS

NoNuTy Ha (PiHAHCOBOMY pUHKY YKpainu 3a nepion 2005-2012 pp.

Poku v1l v12 v13 k12 dil pl ri2 gdp

2005 512 639 | 175410 | 81279 | 87769 180 3381 | 441452
2006 505 634 | 193758 | 123787 | 115102 226 6054 | 544153
2007 505 692 | 248945 | 213802 | 192297 284 10185 | 720731
2008 527 771 | 352730 | 300220 | 201835 353 13358 | 948056
2009 779 1087 | 309277 | 355521 | 173091 471 4601 | 913345
2010 794 1053 | 407931 | 395504 | 239302 565 16688 | 1082569
2011 797 1109 | 544938 | 478596 | 280440 647 36413 | 1316600
2012 799 1024 | 606526 | 544816 | 312552 725 41919 | 1420830

ne gdp - BaJIOBUil BHYTPIIIHINA IPOIYKT, MJIH. TPH.

[Ticass mpoBeneHHS KUIBKO MIATOTOBYMX €TalliB, Y paMKax SKHX OyIo
c(hOpMOBaHO CTAaTHUCTUYHY 0a3y Ta MpoBeAeHO ii PiabTpallito, Ha TPETHOMY €Talll
neperaeMo 0e3mocepeTHbO A0 PO3POOKH MAaTEeMATHYHOI MOJIEN KUIBKICHOT OIIHKH

piBHS MOMUTY HAa (PIHAHCOBOMY PHMHKY Ha OCHOBI MPUYMHHOTO MOjemoBaHHsa. Ha



JAHOMY €Tali BHSIBUMO OCHOBHI JIIHIWHI mapHi Ta OaraTo(akTOpHI perpeciiiHi
PIBHSIHHS, @ TaKOX CHUCTEMH DPIBHSHB, AKI JO3BOJISIOTH ONKCATH B3a€EMO3B’SI3KU
MDK CKJIQJOBUMH (DIHAHCOBOTO PUHKY Ta BUSBUTH OCHOBHI TEHJICHIIII MOIMUTY Ha
HhoMYy. Peamizamis TpeThOro eramy HAyKOBO-METOJUYHOTO TMIAXOAY €
0araToCTyIiHYaCTOI Ta BKIIFOYAE HACTYIHI i

3.1. ®opmarizaliis B3a€MO3B’ 13Ky MOMUTY Ha (PIHAHCOBOMY PHUHKY 3 PIBHEM
BBII sk #ioro KUTBKICHOTO BiJOOpaXKeHHS MUISXOM TIOTNEPEIHBOTO BBEICHHS
JATEeHTHOI CHIOTeHHOI 3MiHHOT «demand» Ta moOymoBH HapHOI JIiHIKHHOI perpecii
BU]TY:

GDP =d,demand + deltal (1)
ne demand - TONMUT Ha (JiHAHCOBOMY PUHKY (JTAaTEHTHA €HIOTCHHA 3MIHHA);

d, - KOeQilleHT, KU NMpUKMa€e CTaje 3HAYEHHS 1 MMOKa3y€e TEMII PUPOCTY
BBII y BiANOB1Ab HAa 3MIHY TEMITY IPUPOCTY MOMUTY HA (PIHAHCOBOMY PUHKY;

deltal - crane 3HauyeHHs, 10 BU3HA4ae piBeHb BBII npu HynboBoMy Temill
MPUPOCTY MOMUTY Ha (PIHAHCOBOMY PUHKY.

3.2. XapakTepucTuKa B3a€MO3aJEKHOCTEH MK OCHOBHHUMHU €JIEMEHTaMH
BaJIOTHOTO PUHKY SIK CKJIaJ0BOI (DIHAHCOBOTO PUHKY, L0 Nepeadayae BBEICHHS
JATEHTHOI €K30T€HHOI 3MIHHOI PIBHSI PO3BUTKY I[bOTO CErMEHTY, MPUIYIIECHHS
I10J10 TPOMOPIIMHOCTI 3MIHU MTOKa3HUKA «odiiiHui Kypce rpuBHi (cepenniii): 100
noisapiB CIIA» 1 1aTeHTHO1 3MIHHO1, a TAKOX MOOYI0BY CUCTEMU PIBHSHbD'

v, =V +epsilonl
v;, = d,v +epsilon2 (2)
v,; =d,v+epsilon3

Jie V - BaJIFOTHUI PUHOK (JJATEHTHA €K30T€HHA 3MiHHA, 1110 BU3HAYa€ PIBEHb
PO3BUTKY JIaHOTO PHUHKY); KOE(IIIEHT Tepea JIaHOK 3MIHOI0 BUCTYTAE
dbopmanizami€eo oJHOTO 13 IPUITYIIEHb MOJEIIOBAHHS CTPYKTYPHUMHU PIBHSIHHAMHU
— MIPOTOPIIIAHICTS 3MIHU JAHOTO MOKa3HUKA 1 0QiIIIHHOT0 KypCy TPUBHI JI0 JoJapa

CHIA;



epsilonl - oCTiiHA BeTMYMHA, 3HAYCHHS SKOi BIAMOBIAA€ PiBHIO O(IIIHHOTO
Kypcy rpuBHi 10 gonapa CIIIA 3a ymMoBH AOCATHEHHS HYJIbOBOTO PIBHS PO3BUTKY
BaJIIOTHOTO PUHKY;

d, - KoeQILieHT, SIKUI MOKa3ye Ha CKUIbKU 3MIHMTbCA O(DILIMHUN Kypc
TPUBHI JI0 €BPO MPH 3MiH1 PiBHS PO3BUTKY BAIIOTHOTO PUHKY Ha 1%;

epsilon2 - KOHCTaHTa, SKa MOPiBHIOE O(DiMiifHOMY KypCy TPUBHI J0 €BpO 3a
YMOBH HYJBOBOTO MPUPOCTY BEJIMUYMHU PO3BUTKY BATIOTHOT'O PUHKY;

d, - KIJIbKICHA OLIIHKA BIUTMBY BAJIFOTHOTO PUHKY Ha OOCST €KCIOPTY TOBApiB
1 TIOCTyT;

epsilon3 - MoOCTIifHA BEIMYMHA, 3HAYECHHS SIKO1 BIJMOBIJAE 00CATY €KCIIOPTY
TOBApIiB 1 MOCIYT 33 YMOBH JOCSTHEHHS HYJIbOBOI'O PIBHS PO3BUTKY BAJIOTHOI'O
PHUHKY.

3.3. ®opmamizaiis CTPYKTYPHHX CHIBBIIHOIIEHb KpPEAWUTHOTO Ta
JIEMIO3UTHOTO PUHKIB Ta HAJIaHHS M KIJIbKICHOTO BIJOOpPa)KEHHS ILJIIXOM BBEJICHHS
JATEHTHOI €K30T€HHO1 3MIHHOI PiBHS PO3BUTKY 3a3HAUYEHHX PUHKIB T4 BUZHAUCHHS

KOe(DIIIEHTIB perpeciiHuX piBHSIHB:

3)

k,, = dk +epsilon4
d,, =d,dk +epsilon5

ne dk - JaTeHTHAa €K30TreHHa 3MiHA KITBKICHOI OIIIHKA PIBHS PO3BHUTKY
KPEIUTHOrO 1 JENO3UTHOTO PUHKIB; y JAaHI MOJEINI NMPUUHATO MPUIYIIEHHS PO
OJIHAKOBH piBE€Hb 3MIHU JJAHOTO MTOKA3HUKA 1 KPEUTIB Y HAI[IOHAJIbHIM BaJIIOTI;

epsilon4 - oOCST KpeAWTIB y HALIIOHAJBHIA BaJIOTI 32 YMOBH, IO PIBEHb
PO3BUTKY KPEIUTHOTO 1 ACTIO3UTHOTO PUHKIB € HYJIbOBUM;

d, - mocTiiiHa BeJIMYMHA, KA XapaKTepU3ye BIACOTKOBY 3MiHY JEMO3UTIB Yy
HAI[lIOHATBHINA BaJIOTI TMiJl BIJTMBOM Bapiaiii piBHA PO3BUTKY KPEIUTHOTO 1
JIETIO3UTHOTO PUHKIB,;

epsilon5 - KOHCTaHTa, fika JOPIBHIOE OOCSTY JIETIO3MUTIB Yy HAIIOHAJIbHIN

BaJIIOTI 32 yYMOBHU HYJBOBOTO MPUPOCTY BEIUYMHU PO3BUTKY KPEIUTHOTO 1

JEMO3UTHOTO PUHKIB.



3.4. TloOynoBa cuctemMu pIBHSHb, IO OMNHCYE (YHKIIOHYBAHHA PHUHKY
I[IHHUX TanepiB. 3 M€ METOI0 B AKOCTI 3aJICKHOI 3MIHHOT IPUIMAETHCS JIATCHTHA
eK30Te€HHa 3MiHHA PIBHS PO3BHUTKY JAHOTO PUHKY, a B SKOCTI PE3yIbTaTUBHHUX
O3HaK — KIIIOYOB1 KUIBKICHI XapaKTEPUCTUKU B pO3pi3l MOro CKIagoBHX (00csr

BUKOHAHUX JOroBopiB ToprosisiMu L[] 3a akiisiMu Ta 3araibHa BapTICTh TOPTiB Ha

(OHIOBOMY PHHKY):
p, =cp+epsilon6 @)
r, =d.cp+epsilon7
Cp - JaTEHTHA €K30TeHHa 3MiHHA, 10 BHCTYNA€ KUIbKICHOIO

XapaKTEPUCTUKOK (PYHKI[IOHYBaHHS 1 PO3BUTKY PHHOK IIHHHUX [anepiB; 3a
IPUIYIIEHHAM CTPYKTYPHOTO MOJIEIIOBaHHS, KOSQIUIEHT NEepe]] JaHOK 3MIHHOIO
MPUIAMAETHCSA PIBHUM OAMHUIN, IO CBIAYUTH MPO MPONOPLINHY 3MIHY (aKTOPHOI
Ta pe3yJIbTATHBHOI 03HAK MEPIIOTO PiBHSIHHSA cucTeMH (4);

epsilon6 - mocTiiiHa BETUYMHA, sIKa BU3HAa4Ya€ 0OCAT BUKOHAHMX JIOTOBOPIB
toproBusMu LIII 3a akmissMu Opu HyJIbOBOMY 3HAUYE€HHI €K30T€HHOI JIATEHTHOI
3MIHHOI;

d, - mapaMmeTp XapaKTEpUCTUKU PUHKY LIHHUX IaIepiB, sIKUM MOKa3ye Ha
CKUTBKM OJIMHUIIb 30UIBIINTHCA (3MEHIIUTHCS) 3arajibHa BapTICTh TOPriB Ha
(GOHAOBOMY pHHKY MpH 30UIbIIEHHI (3MEHILEHHI) IHIMKATOpa PO3BUTKY PHUHKY
I[IHHUX TarepiB;

epsilon7 - KOHCTaHTa, PIBEHb SKOI BHUKOPHUCTOBYETHCS ISl TIIyMAdeHHS
3arajbHOI BapTOCTI TOPriB Ha (POHIOBOMY PUHKY MpPH HYJIOBOMY PiBHI PO3BUTKY
PUHKY I[IHHUX TarepiB.

3.5. IlpeacraBiaeHHs] CTPYKTYpHOTO 3B’SI3KYy MIXK MPEIACTAaBICHUMHU BHIIIEC
rpynaMu MOKa3HHMKIB y BHUIJISIZI CUCTEMH PErpeciiHUX PIBHAHb, fiIKa BlAoOpakae
B3a€MO3AJICKHICTh MIXK JIATEHTHUMH €HJOTEHHOIO Ta €K30IM€HHHMMH 3MIHHHMH, a
TAaKOX MapamMeTpaMH BaJIOTHOTO, JEMO3UTHOIO Ta KPEAUTHOTO pHUHKIB. JlaHa

CHCTEMa MPEJICTaBJICHA CITIBBITHOIIICHHSIMM:



v =d,demand + zetal
dk =d,demand + dyv + zeta2 (5)
cp = dy,demand +d,,v +d,,dk + zeta3

ne d, - XapakTepuCTUKa TEMITy PO3BUTKY BaJIOTHOTO PUHKY IiJ[ BIUIMBOM

3MiHHM MONMUTY Ha ()IHAHCOBOMY PUHKY;

zetal - MOCTIHA BEIMYMHA, 10 BU3HAYAE TEMI PO3BUTKY BATIOTHOTO PUHKY
[P MOCTIMHOMY MOMUTI HA (PIHAHCOBOMY PUHKY;

d,, d; - TmmapameTpu perpeciiiHOro piBHSIHHS, IO BiJOOPaXKaIOTh
B3a€MO3AJICKHICTh KUTbKICHUX MOKAa3HUKIB CTaHy ()IHAHCOBOTO PUHKY B pO3pi3i
MOMUTY Ta MOro CKIIAJJOBUX CETMEHTIB; JIaHl KOe(DILIEHTH XapaKTEPU3YIOTh BILIUB
(aKkTOpHUX O3HAK Ha Pe3yJbTaTUBHY;

zeta2 - TIOCTIMHA BEJIMYMHA, KA Ma€ EKOHOMIYHHMM 3MICT Yy BHIIAJKY
BIJICYTHOCTI PO3BUTKY Ha ()IHAHCOBOMY PHUHKY Ta BAJIIOTHOMY PHHKY K HOrO
CKJIJ0BOi, 1 BIJOOpa)xa€e piBEHb PO3BUTKY KPEIWUTHOTO 1 JEMO3UTHOIO PUHKIB B
TaKiil cUTyauii;

dg,d,;,d;; - TIOKa3HUKHU KUIBKICHOT OIIIHKM BIUIUBY IOINUTY Ha (DIHAHCOBOMY
PUHKY, a TAKOXX BaJIFOTHOTO, KPEIUTHOTO, JETIO3UTHOTO PUHKIB SIK HOTO CKJIaI0BUX
Ha PIBE€Hb PO3BUTKY PUHKY LIIHHUX MaIEpiB;

zeta3 - TEMII PO3BUTKY PUHKY I[IHHUX TMamepiB, SKUA CYNpPOBOJKYETHCS
HE3MIHHUMHU TIOKa3HUKaAMHU PO3BUTKY (PIHAHCOBOTO PHUHKY, a TaKOX HOTO
CKJIQJIOBUX - BATIOTHOTO, KPEAUTHOTO, IEMO3UTHOTO PUHKIB.

VY paMmMKax 4yeTBEpTOro eramy MNPOBOJUTHCS MOENIOBAaHHS CTPYKTYpPHUMHU
pPIBHSHHSMH 3 BUKOPUCTAHHSAM MporpaMHOro 3abe3neueHHs Statistica. V
pe3ynbTaTi 3a3HaYEHUX PO3PAXYHKIB OTPUMAHO HACTYITHY CUCTEMY B3a€MO3B’SI3KY
MDK TOMUTOM Ha (PIHAHCOBOMY PHUHKY Ta BIIMOBITHUMHU MOKA3HUKAMU AISUTBHOCTI
HOro CKIIaZoBUX YacTHH (BaJIIOTHOTO, KPEAUTHOTO, JICTIO3UTHOTO PUHKIB Ta PHHKY

I[IHHKX TaIepiB):



GDP = -378.60demand +184793.95

v;; =v+0.57

v, =0.53v +0.92

v,; =—71.48v +1955.80

k., = dk +22244.44

d,;, =21.30dk +1418799.40 (6)
p, =cp +75238.95

r, = 0.49cp +939.02

v = 0.55demand + 0.52

dk = 25.94demand —170.05v +10898.39

cp = —-8.89demand +59.73v + 0.57dk + 3344.83

ne dk - IeTmO3UTHUMN 1 KPeAUTHUN PUHKH;

Cp - PUHOK I[IHHUX IaIepiB.

[IpoanainizyBaBIIM OTpUMaH1 pErpeciiiHi pIBHSIHHS, MPEACTABICHI B CUCTEMI
(6), MoxHa 3pOOUTH HACTYITHI BUCHOBKHU:

- pieenb BBII 3pocTtae HuX4MMH TeMIlaMH, HDK MOMUT Ha (PIHAHCOBOMY
PHUHKY;

- IIPU HYJIHOBOMY TEMIIl MPUPOCTY MOMUTY HAa (PIHAHCOBOMY PUHKY PiBEHBb
BBII cknagae 184793,95 mnH. rpH.;

- koe(dimieHT «1» mepea 3MIHHOIO V BHUCTyMae Qopmalizalicro OJHOTO 13
MPUMYIIEHb MOJICTIOBAHHS CTPYKTYPHUMH PIBHSHHSIMHU — MPOIOPIIHHICTS 3MIHU
JTAHOTO TIOKa3HMKa 1 oiriiiHoro Kypey rpusHi a0 gojapa CIIA;

- piBeHb odimiitHOro Kypey rpuBHi 10 gonapy CIIA ckmamae 0,57 3a ymoBH
JOCATHEHHS HYJIbOBOTO PiBHS PO3BUTKY BATIOTHOTO PHHKY;

- MpU 3MIHI PIBHA PO3BUTKY BaJIOTHOIO PUHKY Ha 1% odimiiiHuii Kypc
T'PUBHI 10 €BPO 3MiHUTHCS Ha 0,53;

- oQIiUIiHUI Kypc TPUBHI 0 €Bpo nopiBHIOE 0,92 3a yMOBHU HYJIBOBOTO
TEMIy PO3BUTKY BAJIIOTHOTO PUHKY;

- KUIbKICHA OIIIHKA BIUTMBY BAJIIOTHOTO PUHKY Ha OOCST €KCIOPTY TOBapiB 1
MOCIHyT ckianae «-71,48» MIH. TpH.;

- 32 YMOBH HYJIbOBOTO PO3BUTKY BAJIFOTHOTO PUHKY OOCST €KCIOPTY TOBapiB

1 IOCJIYT € MOCTINHOIO BEJIMUMHOIO 1 JopiBHIOE 1955,80 MiH. TpH.;



- 00CST KpPEeIUTIB Y HalllOHAIBHIN BamtoTi ckinanae 22244,44 MaH. TpH., SIKIIO
KUTbKICHA OIlIHKA PIBHS PO3BUTKY KPEIUTHOTO 1 JEMO3UTHOTO PHUHKIB JOPIBHIOE
HYJIIO;

- TiJ] BIUIUBOM Bapiailii piBHS PO3BUTKY KPEAUTHOTO 1 IEMTO3UTHOTO PUHKIB
B1JICOTKOBA 3MiHA OOCATY JICTIO3UTIB Y HaIllOHAJILHIM BajtoTi ckianae 21,30 muiH.
IpH.;

- 00CsT Ieno3uUTIB y HAIllOHAIBHIN BaioTi cTaHOBUTH 1418799,40 miH. TpH.
32 YMOBH HYJIbOBOT'O TEMITY PO3BUTKY KPEAUTHOTO 1 IETIO3UTHOTO PUHKIB;

- IPH HYJIbOBOMY 3HAU€HH1 €K30T€HHOI JJATEHTHOI 3MIHHOT 00CST BUKOHAHUX
noroBopiB ToprosisiMu LII 3a akiisiMu € MOCTIMHOIO BETUYMHOIO 1 CTAHOBUTH
75238,95 muH. TpH.;

- npu 30UIBIIEHHI (3MEHUIEHH1) 1HAMKATOpa PO3BUTKY PHUHKY LIHHHUX
manepiB  3arajibHa BapTICTh TOPriB Ha (OHIOBOMY PHUHKY 3O0UIBIIUTHCS
(3MeHmuThes) HA 0,49 MITH. TpH.;

- IPU HYJIbOBOMY PIiBHI PO3BUTKY PUHKY I[IHHUX MalepiB 3arajibHa BapTICTh
TOPriB Ha (POHTOBOMY PUHKY CTaHOBUTH 939,02 MIIH. TpH.;

- TEMI PO3BUTKY BAJIIOTHOTO PUHKY IIiJl BIUIMBOM 3MiHHA TEMITy MPUPOCTY
MOMUTY Ha (PIHAHCOBOMY PUHKY cTaHOBUTH 0,55%;

- SIKIO TOMUT Ha (PIHAHCOBOMY PUHKY 3QJIMIIAETHCSA HA MOCTIMHOMY PiBHI,
TEMII PO3BUTKY BATIOTHOTO PUHKY CTaHOBUTH 0,52%);

- 25,94 miH. TpH. Ta «-170,05» - mMapameTpu perpeciiHoro piBHSHHS
B32€EMO3AJIE)KHOCTI KUIBKICHUX TMOKa3HUKIB CTaHy (PIHAHCOBOTO PUHKY B pO3pi3i
MOMUTY Ta BaJlOTHOTO (J0JaTHE 3HAYEHHS), KPEAUTHOTO, JETO3UTHOIO PHHKIB
(Bim’eMHE 3HAYEHHS), MO0 XapaKTEPU3YIOTh BIUIMB (PAKTOPHUX O3HAK HAa 3MIHY
pe3yJIbTaTUBHOI;

- Y BUIAJKY BIJICYTHOCTI PO3BUTKY Ha (pIHAHCOBOMY Ta BaJIIOTHOMY PUHKaX,
pPIBEHb PO3BUTKY KPEIUTHOTO 1 JICTIO3UTHOTO PUHKIB cTaHOBUTH 10898,39 wmuH.

IPH.;



- TeMII NPUPOCTYy PUHKY IIHHMUX MarepiB MEHIIE TEMILy MPUPOCTY PIBHS
nonuty Ha (PIHAHCOBOMY pHHKY Ta OUIbLIE TEMIIIB MIPUPOCTY BaJIIOTHOTO,
KPEIUTHOTO 1 IETIO3UTHOTO PUHKIB,;

- TeMI1 PO3BUTKY PUHKY I[IHHMX MamnepiB cTaHOBUTH 3344,83 MuH. IpH., Ta
CYNPOBO/KYETHCS HE3MIHHUMHU TOKa3HHUKAMU PO3BUTKY (DIHAHCOBOTO PUHKY, a
TaKOX 1HIIUX WOTO CKIJIAJOBUX - BAIFOTHOTO, KPEAUTHOTO, IETTO3UTHOTO PUHKIB.

VY pamkax m’ATOro eramy BHU3HAYMMO B3a€EMO3B’SI3KM MK KJIIOYOBHUMH Ta
MEHIII TIPIOPUTETHUMHU TapaMeTpaMH KUIbKICHOI XapaKTepUCTUKU (HIHAHCOBOTO
PUHKY Ta HOTO CKJIAJOBUX YaCTHH 3 METOI0 XapaKTePUCTUKH (DYHKIII TMOTUTY.
[IpakTiyHa peanizaliisi JAHOTO €Taly nepeadadyae BUSHAUCHHS JTIHIMHUX MapHUX Ta
MHOXMHHUX PETpeciiHUX pIBHSHb, MEPEBIPKY iX aJeKBAaTHOCTI Ha OCHOBI
KoedillieHTy aeTepmiHaiii, kputepito Dimepa Ta CTATUCTUYHOI 3HAYUMOCTI
napameTpiB JaHUX CHIBBIIHOIIEHh Ha 0a3i kputepito CThiojeHTa. PesympTaTn
MIPOBEICHUX PO3PAXYHKIB MPEICTABUMO y BUTJISA1 Tabiuib 3 Ta 4.

Tabmuuss 3 — PiBHAHHA B3a€MO3B’S3KIB MK KIIFOYOBMMHU Ta MEHII
MPIOPUTETHUMHU TMapaMeTpaMu KUIbKICHOT XapaKTepUCTUKU (IHAHCOBOTO PHUHKY

VYkpainu Ta HOro CKJIag0BUX B po3pi3i ONUCY PYHKIIT MOMUTY

Ne PiBasHHS

1|vll = -240,35 + 393,63 V2

2| k12 = -2,33*10° + 1,00 k21 + 1,00 k11 + -1,00 k22

3|dl1 = 7,28*10 + -100 d21 + 1,00 d22 + 1,00 d3 + 1,00 di12
4|pl = 62059,136 + 144252 b2 + 9700 bl + 391,26 b3 + -32277,07 b4
5|pl = 142231,48 + 452187 p2

6|rl2 = 19661,23 + -7051,20 ri11

7|vll = -170,97 + 385,16 v2 + -5,63 o0s

Tabmuns 4 — IlepeBipka aneKBaTHOCTI B3a€MO3B’S3KIB MiXK KJIIOYOBUMH Ta

MEHIII TPIOPUTETHUMH TapaMeTpaMH KUTbKICHOT XapaKTEpUCTUKH (PIHAHCOBOTO

PUHKY YKpaiHU Ta HOTO CKIAJOBUX PEAIBHUM JaHUM

Ne R-xBaapar F t-cTaTucTHKA
1 0,93 80,06 -2,38 8,95
2 1,00 1,02*10% 4,56*10 4,19*10'* | 1,88E-15
3 1,00 4,02*10% -8,44*10% 1,16*10% | 1,68E-15 1,54*10%°
4 1,00 256,60 7,97 2,45 2,91 -4,55
5 0,97 187,54 5,67 13,69
6 0,10 0,64 -0,80
7 0,93 35,01 -0,95 7,66 -0,48




Amnani3 npencraBieHux y Tabia. 3-4 piBHSIHb Ta KPUTEPIiB 03BOJISIE 3pOOUTH
BHCHOBOK NP0 JOLUIBHICTH Yy TMpOLECI NPUMHATTA YHOPABIIHCHKUX pIllIEHb
BpaxyBaHHS  B3a€MO3B’3KIB ~ MDK  OCHOBHUMH  Ta  JAPYTOPSAHUMHU
(omocepeKOBAaHOTO BIUIMBY) MapaMeTpaMU BCIX MPEACTAaBICHUX PUHKIB, OKpIM
PUHKY TOXIJIHMX IIHHUX TamnepiB, OCKUIBKM BIJIMOBIJIHE PIBHSHHS perpecii €
He3HauyuMuM. KpiM Toro, HeoOX1THO BiA3HAYUTH, 1110 HAUOIIBIINNA CTYIIHb BILIUBY
MaloOTh KPEAUTHUH, IETIO3UTHUI Ta PUHOK MaiOBUX LIHHUX TaIepiB.

Ha mocromy etami mnpoBenemo Qopmanizaiiro (yHKII IOMUTY Ha
¢diHaHCOBOMY PHHKY YKpaiHu y BUIJsAl 3aiexxHocTi BBII sik KigbKiCHOT OIIHKU
pIBHS MOMUTY B1J 3MIHHOI YIIPABIIHHS OOJIIKOBOI CTAaBKHM Ta MapaMeTpa BaJlOTHOTO
pUHKY - OOQIIIMHOTO Kypcy TPUBHI 70 PpOCIHCBKOro pyOIisd, HEOOXiIHICThH
BUKOPUCTaHHA SIKMX BUIUIMBAE 13 MapaMeTpiB Ta 3MIHHUX cucTemu (7), OTpUMaHO1
13 cuctemu (6):

GDP = -378.60demand +184793.95
v, =v+0.57
(7)
v = 0.55demand + 0.52
v, =—170.97 + 385.16v, —5.630s

OTxe, BU3HAYUBIIN PE3yJbTaTUBHY 1 (haKTOpPHI 03HAKU (PYHKIIIT MMOMUTY Ha
(1HaHCOBOMY PUHKY, TPOBEAEMO PO3PAXYHOK 11 KOE(DILIEHTIB.

[IpoBenennii  cratucTuyHuid aHamiz  3ajexHocti BBII  Big  3MiHHOL
yIOpaBIiHHSA Ta 3HAYYIIOTO MapaMeTpy BallOTHOTO PHUHKY [IO3BOJISIE 3pOOHUTH
BHCHOBOK NP0 T€, IO PIBHSAHHA MONUTY Ha (DIHAHCOBOMY PUHKY € aJIEKBATHUM,
MIATBEPPKCHHSIM YOMY € 3HA4eHHS Koe(illleHTy JeTepMiHallii, 1110 CTaHOBUTH
0,83. Bin moka3ye piBeHb Bapiamii KinbKicHOI omiHKK piBHS monuTy (BBII) mix
BIJTUBOM Bapiallii 00J1KOBOi CTaBKH Ta OQPIIIHHOTO KypCy TPUBHI 10 POCIHCHKOTO
pyOs. OTxe, pyHKIIS nonuTy Ha (PIHAHCOBOMY PUHKY NMPUHAMAE BUTIISIAL

GDP, ., (v,,0s) = 864295.77v, +168.220s —1037821.89 (8)

Amnani3 piBasHHA (8), a Takox #oro rpadiuyHoro npezacrasiacHHs (puc. 1),
noOyZ0oBaHE Ha OCHOBI BUKOPHMCTAHHSI PO3PaXYHKOBHUX BEJIMYUH Yy MOPIBHSHHI 3

(haKTUYHUMHU TaHUMHU, T03BOJISIIOTH 3pOOUTH HACTYIHI BUCHOBKH:



- miasumieHds piBHa BBII BinOyBaeThCsi BHACHTIIOK OHOYACHOTO 3POCTAHHS
MOKa3HUKIB (DYHKIIIOHYBAaHHSI BaJIFOTHOTO, KPEAWTHOTO Ta JEMO3UTHOTO PHHKIB,
MITBEPPKCHHSIM YOr'0 BHUCTYMAIOTh TOJATHI KOS(DIIIEHTH TEpea MapaMeTpoM i
3MIHHOIO PiBHSHHA (8);

- 3pOCTaHHs PiBHA 00J1IKOBOi CTaBKU Ha 1% CyNpOBOIKYETHCS 30UTBIICHHSM
onuTy Ha (PiHAHCOBOMY PUHKY Ha 168,22 MIIH. T'pH.;

- PY HYJIbOBHUX 3HAYCHHSX OOJIIKOBOI CTaBKH 1 O(DIMIITHOTO KypCy TPUBHI 10
pociticbkoro py6ss, BBII sik kiJIbKicHa OLIHKA MOMHUTY Ha (piHAHCOBOMY PHHKY €
Bim’eMHUM 1 mpuiiMae BenmuuHy «-1037821,89» muH. rpH., MO XapakTepusye

HEMO>KJIUBICTh BUHUKHEHHS TaKO1 CUTYaIIii.
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Pucynox 1 - Jliarpama ¢akTUYHOTO Ta MPOTHO3HOTO PIBHIB TMOMUTY Ha

¢dbiHaHncoBOMy puHKY Ykpainu nmpotsirom 2005-2012 pp.

BucnoBku. Cepen TmMOKa3HUKIB KIJIBKICHOI OIIHKKA (DiHAHCOBOTO PHHKY
OJIHUM 13 BH3HAUYaJbHUX B PO3Pi31 JIOCTIIHKEHHS CY4aCHOTO CTaHy (DiHAaHCOBOTO
PUHKY Ta TEHICHIIA HOro MOJAJBIIOTO PO3BUTKY BHUCTYMNAE PiBEHb MOMUTY. B
YMOBAaX BIICYTHOCTI Y Cy4acHIi €eKOHOMIYHIH JiTepaTypl MIX0Qy, SIKHH T03BOJISLE
pO3paxyBaTH JaHWK MOKAa3HWK 3 ypaxyBaHHSIM YCIX 0COOIMBOCTEH (hiHAHCOBOTO

PUHKY, Ta, BIJIMOBIIHO, HEMOXJIMBOCTI 31CHEHHS aJeKBAaTHOI OI[IHKA Cy4aCHOTO



CTaHy JAHOTO PHUHKY Ta (OpMyBaHHS PEKOMEHMAALIN II0JAO0 WOro KOpEeryBaHHS,
pO3poOTIeHNIT HAayKOBO-METOAWYHHUM MIAXiA JO3BOJSE YCYHYTH 3a3HAudeHI
HETOTIKH.

OTxe, 3amporOHOBaHA MOJENTb BHU3HAYCHHS Ta OIIHKK TIIONMUATY Ha
(Gh1HAaHCOBOMY PHHKY JO3BOJISE OTPUMATH IIJIKOM aJeKBaTHI Ta OOIPYHTOBaHI
BUCHOBKHM II0JI0 KIJBKICHOTO BHpaXXEHHs JaHOro TokasHuka. IIpoBenene
JOCTIPKEHHSI BUCTYIIA€ OCHOBOIO JJISi MOJIETIOBAHHS OJHOTO 3 HAMBAKIUBIIINX
aCIeKTIB JOCIIPKCHHS] KOH FOHKTYpU ()IHAHCOBOTO PUHKY, a caMe - 1JIeHThdIKaIli
napaMeTpiB piBHOBArd Ha 3a3HAYEHOMY PHHKY SIK HACHIJOK B3a€MOJIi MOMUTY Ta
IPOIIO3HIII1, a TAKOK BU3HAUEHHS IapaMETPIB, K1 BIUTUBAIOTh HA 11 (POPMyBaHHS.
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